
TOWN OF DURHAM 

8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 

Tel: 603/868-8064  
 

 

 ABATEMENT RECOMMENDATION  

 

DATE: April 1, 2024 

 

TOWN OF: Durham 

TO: Town Council 

FROM: Jay Ferreira 

OWNER: Avery Family Rev Living Trust 

27 Bagdad Road 

Durham, NH 03824 

 

REPRESENTATIVE: N/A 

 
PROPERTY LOCATION: 27 Bagdad Road, Durham, NH 03824 

 

PID: 152 

 

PROPERTY TAX YEAR(S) APPEALED: 2023 

APPLICATION FILING DATE: February 23, 2024 

INVENTORY FILING DATE (Filing Date April 15th): NIA 

ASSESSMENT APPEALED: $640,800 

Municipalities may abate taxes "for good cause shown." RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax. If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property's "equalized assessment" exceeded the property's market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality's equalization ratio 

(assessment/ ratio). Because a property's market value is a crucial issue, taxpayers must have an 

opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 
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REASON FOR APPEAL: The owners have applied for an abatement of their 2023 property, due their 

belief that the assessment is higher than similar properties. 

 

ASSESSORS COMMENTS: The subject property is comprised of 24,394 sf of land located in the 

faculty (85) neighborhood. The house is a Colonial with a gambrel roof built in 1927 with a two-bed 

accessory dwelling on the second floor. There is a two-story separate entry way to provide access to the 

apartment. The structure has a one car attached garage. There are two sheds and a generator. At one time 

Mrs. Avery had a home business and there was a parking lot in rear to accommodate that. 

 

During my interior inspection with the owner on 2/27/2024 I remeasured the property. I noticed a (12xl3) 

section of the sketch that was mislabeled as one-story, it is a two-story section. The main house, the 

kitchen and baths are 20 years old. The roof is 30 years old; the siding is over 50 years old. The house 

does have newer vinyl replacement windows. The second-floor apartment, the kitchen and bath are also 

twenty years old. Because of the age of the components in the house the depreciation needs to be changed 

from very good condition to good condition. 

 

 

RECOMMENDATION: I recommend adjusting for these discrepancies, which reduces the overall 

assessment from $640,800 to $629,300 and granting an abatement for the assessed value difference of 

$11,500. This calculates to an abatement of $240.16 including interest (interest is calculated to a 

repayment date of 5/1/24 and subject to change per tax collector). If the taxes have not been paid, then no 

refund or interest is due. 



FOR  MUNICIPALITY  USE  ONLY:

Town  File  No.:

Taxpayer  Name:

TAXPAYER'S  RSA  76:16  ABATEMENT  AJ'PLICATION  TO  MUNICIPALITY

SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s)

Note:  If  an abatement  is granted  and taxes  have  been  paid,  interest  on the abatement  shall  be paid  in

accordance  with  RSA  76:1  7-a. Any  interest  paid  to the applicant  must  be reported  by the municipality

to the United  States Internal  Revenue  Service,  in accordance  with  federal  law. Prior  to the payment  of

an abatement  with  interest,  the taxpayer  shall  provide  the municipality  with  the applicant's  social

security  number  or federal  tax  identification  number.  Municipalities  shall  treat  the social  security  or

federal  tax  identification  information  as confidential  and exempt  from  a public  infortnation  request

under  RSA  91-A.

SECTION  B.  Party's(ies')  Representative  if  other  than  Person(s)  Applying  (Also  Complete  Section  A)

Name(s):

Mailing  Address:

Teleplione  Nos.:  (Home) (Cell) (Work) (Email)

SECTION  C.  Property(ies)  for  which  Abatement  is Sought

List  the tax  map and lot  tumber,  the actual  street  address  and  town  of  each  property  for  which  abatement  is

sought,  a brief  description  of  the parcel,  and tlie  assessment.

Town  Parcel  ID# Street  Address/Town Description Assessment
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TAXPAYER'S  RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

TAX  YEAR  APPEALED

INSTRUCTIONS

1. Complete  the application  by  typing  or  printing  legibly  in ink. This  application  does not  stay  the  collectton  of

taxes;  taxes  should  be paid  as assessed. If  an abatement  is granted,  a refund  with  interest  will  be made.

2. File  this  application  with  the municipality  by  the deadline  (see below).  Date  of  filing  is the date this  form  is either

hand  delivered  to the municipality,  postmarked  by the post  office,  or  receipted  by an overiiight  delivery  sei'vice.

DE,ADLINES:  The "notice  of  tax"  means  the date the board  of  tax and land  appeals  (BTLA)  determines  the last  tax

bill  was sent  by  the municipality.  (If  your  municipality  bills  twice  annually,  you  must  apply  after  the bill  that

establishes  your  final  tax liability  and not  before.)

Steti  One:

Sten  Two:

Ste'p Three:

Taxpayer  must  file  the abatement  application  with  the municipality  by March  1 following  the notice  of  tax.

Municipality  has until  July  I following-the  notice  of  tax  to grarxt  or deny  the abatement  application.

Taxpayer  may  file  an appeal  either  at the BTLA  (RSA  76:16-a)  or in the superior  court  (RSA  76:17),  but

not  both. An  appeal  must  be filed:

l) no earlier  than: a) after  receiving  the municipality's  decision  on the abatement  application;

or b) July  l following  the notice  of  tax if  the municipality  has not  responded  to the abatement

application;  and

2)  no later  than  September  l following  the notice  of  tax.

EXCEPTION:  If  your  municipality's  final  tax  bill  was sent out after  December  31 (as determined  by the BTLA),  the

above  deadlines  are modified  as follows  (RSA  76:1-a;  RSA  76:16-d,  II):

1. SECTION  E. Municipalities  may  abate  taxes "for  good  cause shown."  RSA  76:16. Good  cause is generally

established  by showing  an enor  in the assessment  calculation  or a disproportionate  assessment.  Good  cause can also

be established  by  showing  poverty  and inability  to pay the tax.

2. SECTION  G. If  the abatement  application  is based  on disproportionate  assessment,  the taxpayer  has the burden  to

show  how  the assessment  was disproportionate.  To carry  this  burden  the taxpayer  must  show:  a) what  the property

was worth  (market  value)  on tlie  assessment  date; and b) the property's  "equalized  assessment"  exceeded  tlie

property's  market  value. To calculate  the equalized  assessment,  simply  divide  the assessment  by  the municipality's

equalization  ratio  (assessment  -= ratio).  Because  a property's  market  value  is a crucial  issue,  taxpayers  must  have  an

opinion  of  the market  value  estimate.  This  value  estimate  can be shown  by obtaining  an appraisal  or presenting

sales of  comparable  properties.

3. SECTION  H. Tlie  applicant(s)  must  sign  the application  even  if  a representative  (e.g. Tax  Representative,

Attoniey,  or other  Advocate)  completes  Section  I.

4. Make  a copy  of  this  document  for  yoru'  own  records.



SECTION  D.  Other  Property(ies)

List  other  propeity(ies)  in  the municipality  owned  in  the same  name(s),  even  if  abatements  for  the other

property(ies)  have  not  been  sought.  The  taxpayer's  entire  real  property  estate  must,bdponsidered  in determining

whether  the appealed  property(ies)  is (are)  disproportionately  assessed.

Town  Parcel  ID# Street  Address/Towi'i Description Assessment

SECTION  E.  Reasons  for  Abatement  Application

RSA  76:16  provides  that  an abatement  may  be granted  for  "good  cause shown."  "Good  cause"  generally  means:

1) establishing  an assessment  is disproportionate  to market  value  and the municipality's  level  of  assessment;  or

2) establishing  poverty  and inability  to pay  the tax. This  form  can be utilized  for  either  basis  of  requesting  an

abatement.  The  taxpayer  has the burden  to prove  good  cause for  an abatement.

1) If  claiming  disproportionality,  state with  specificity  all  the reasons  supporting  your  application.

Statements  such  as "taxes  too  high,"  "disproportionately  assessed"  or "assessment  exceeds  market  value"

are insufficient.  Generally,  specificity  requires  the taxpayer  to present  material  on the following

2.

1. physical  data  -  incorrect  description  or measurement  of  property;

market  data  -  the property's  market  value  on the April  l assessment  date, supported  by

comparable  sales or a professional  opinion  of  value;  and/or

level  of  assessment  -  the  property's  assessment  is disproportionate  by comparing  the property's

market  value  and  the town-wide  level  of  assessment.

Note:  If  you  have  an appraisal  or other  documentation,  please  submit  it with  this  application.

2) If  claiming  poverty  or inability  to pay,  state  in detail  why  abatement  of  taxes  is appropriate  as opposed  to

some  otl'ier  relief  such as relocating,  refinancing  or obtaining  some  alternative  public  assistance.

Ansara  v. City  ofNashua,  118  N.H.  879 (1978).

(Attach  additional  sheets  if  needed.)

eUJ H-k  zl,
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SECTION  F.  Taxpayer's(s')  Opinion  of  Market  Value

State yorir opinion oft e mar et va ue o t e propeity ies) appea e as oqApri I 5)') t e year un er appea

Town  Parcel  ID# Appeal  Year  Market  Value  $

Explain  the  basis  for  your  value  opinion(s).  (Attacli  additional  sheets  if  necessary.)

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List  the  properties  you  are relying  upon  to show  overassessment  of  your  propeity(ies).  If  you  are appealing  an

income  producing  property,  list  the comparable  rental  properties  and  their  rents.

(Attach  additional  sheets  if  needed.)

Town  Parcel  ID#  Street  Address  Sale  Price/Date  of  Sale

SECTION  H.  Certification  by  Party(ies)  Applying

Rents Assessment

(4M;', in

%1 € , th
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Pursuant  to BTLA  Tax  203.02(d),  the applicant(s)  MUST  sign  the application.  By  signing  below,  the Party(ies)

applying  certifies  (certify)  and  swear(s)  under  the  penalties  of  RSA  641:3  the  application  has a good  faith  basis

and  the  facts  stated  are true  to tlie  best  of  my/our  knowledge.

ate:' &  '>li  4  s 4 f
(Signature)

(Print  Name)

(Signature)

(Print  Name)
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SECTION  I.  Certification  and  Appearance  by  Representative  (If  Other  Than  Party(ies)  Applying)

By  signing  below,  the  representative  of  the Party(ies)  applying  ceitifies  and  swears  under  penalties  of

RSA  641  :3:

1. all  certifications  in Section  H are true;

2. the  Party(ies)  applying  has (have)  authorized  this  representation  and  has (have)  signed  this  application;

and

3. a copy  of  this  form  was  sent  to the Party(ies)  applying.

Date:

(Representative's  Signature) (Print  Name)

SECTION  J.  Disposition  of  Application*  (For  Use  by  Selectmen/Assessor)

*RSA  76:16,  II  states:  the  municipality  "shall  review  the application  and  shall  grant  or deny  the  application  in

writing  by  July  l after  notice  of  tax  date...."

Abatement  Request:  GRANTED Revised  Assessment:  $ DENIED

Remarks:

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

4
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27 BAGDAD  ROAD

Location  27  BAGDAD  ROAD Mblu  104//13/00/0

Owner  AVERY  FAMILY  REV  LMNG

TRUST

Assessment  $640,800

Appraisal  $640,800

pio  152 Building  Count  1

Location

Current  Value

Valuation  Year

Valuation  Year

Appraisal

Improvements  Land

$367,000  $273,800

*aivhhtllHlll'  %

Improvements  Land

$367,000  $273,800

Total

Total

Parcel  Addreses

Additional  Addresses

No Additional  Addresses  available  for this parcel

Owner  of  Record

Owner  AVERY  FAMILY  REV LMNG  TRUST

Co-Owner

Address  27 BAGDAD  ROAD

DURHAM,  NH 03824

Sale  Price  $0

Certificate

Book  & Page  3409/0898

Sale  Date  07/27/2006

Instrument

Ownership  History

Owner

AVERY FAMILY REV LMNG  TRUST

AVERY, VINCENT  B J & ANNE C

Ownership  History

Sale Price  Book  & Page  Instrument  Sale Date

$O  3409/0898  ' 07/27/2006

$132,440.  1344/0060  09/01/1987

Building  Information

Cliiilrliriz  4  a Qziy+iyz  4



Deeded  Acres  O.56

Land

Land  Use

Use  Code

Description

Zone

Neighborhood

Alt  Land  Appr

Categoiy

1011

SFR  AC  APT

RA

85

No

Land  Line  Valuation

Size  (Acres)

Frontage

Depth

Assessed  Value

Appraised  Value

0.56

o

o

$273  800

$273,800

Outbuildings

Code

Valuation  History

Sub  Code

Outbuildings

Sub Description

96.00  S.F.

10.OOKW

Legend

Assessed  Value

$4,soo

$1 000

$1 000

$4,000

Appraisal

2021

Valuation  Year Improvements

$204,400

$204  400

2020 $204  400

Land Total

$315  800

$315,800

2022

2021

2020

Valuation  Year Land

$ffl,500

$ffl,400

$111 ,400

Total

$315,900

$315,800

$315,800

(c) 2024  Vision  Government  Solutions,  Inc.  All rights  reserved.



65 BAGDAD  ROAD

Location  65  BAGDAD  ROAD Mblu  209//25/0  0/O

Owner  WELLS  FAMILY  IRREV  TRUST Assessment  $495,100

Appraisal  $495,100 PID  1024

Building  Count  1 Location

Current  Value

Valuation  Year Land Total

Valuation  Year

2023

Assessment

Improvements  Land

$314,600

Total

$495,100

Parcel  Addreses

Additional  Addresses

No Additional  Addresses  available  for this parcel

Owner  of  Record

Owner  WELLS  FAMILY  IRREVTRUST

Co-Owner

Address  65 BAGDAD  ROAD

DURHAM,  NH 03824

Sale  Price  $0

Certificate

Book  & Page  4376/0837

Sale  Date  04/28/2016

Instrument

Ownership  History

Owner

, WELLS  FAMILY  IRREV  TRUST

' WELLS,  OTHO  S

WELLS  FAMILY  REV. LIV. TRUST

WELLS  OTHO  &

Ownership  History

Book  & Page

4376/0837

4376/0833

2098/0031

ro

Instrument  Sale  Date

04/28/2016  '

. 04/28/2016

1A  . 04/16/1999

Building  Information



LivingArea:  2,364

Replacement  Cost:  $382,758

Building  Percent  Good:  80

Replacement  Cost

Less  Depreciation:  $306,20CJ

Building  Attributes

Field  Description

Style:  CapeCod

Model  Residential

Grade:

Stories:

Average

1 3/4 Stories

Exterior  Wall 2

Roof  Structure: Gable7Hip

RoofCover  Asph/FGIs/Cmp

InteriorWall  1 Drywall/Sheet

: Interior  Wall 2

InteriorFlr1  Vinyl/Asphalt

Interior  Flr 2

Heat Fuel

Heat  Type.

AC Type:

Total Bedrooms:

Hot Water

Building  Photo

(https://images.vgsi.com/photos/DurhamNHPhotos//default.jpg)

Building  Layout

(htlps://images.vgsi.com/photos/DurhamNHPhotos//Sketclies/10241024 1:

Total Xtra  Fixtrs:

Total Rooms:

Bath Style:

Kitchen  Style:

Cndtn

Num Park

Fireplaces

Fndtn  Cndtn

Basement

Building  Sub-Areas  (sq  ft)

Gross

(,ode Description Area

BAS  FirstFloor  1,615

TQS  Three  Quarter  Story  999

CRL  Crawl  216

FGR  Garage,Framed  529

FSP  Porch,  Screei-i  Framed  64

UBM  Basement,  Unfirushed  1,399

4,822

Leg,

Living

Area

749

o

Extra  Features

Parcel  Information



Deeded  Acres  1.6

Land  a

Land  Use

Use  Code

Description

Zone

Neighborhood

Alt  Land  Appr

Category

1010

Single  Fam  MDL-01

RA

60

No

Land  Line  Valuation

Size  (Acres)

Frontage

Depth

Assessed  Value

Appraised  Value

1.6

o

o

$180,500

$180,500

Outbuildings

Outbuildings

Code  : Description  ' Sub  Code  Sub  Description

RD2  RES DRIVEWAY  MED

GENW   GEN-WHOLE  HSE

Legend

Size  Assessed  Value  '

1.OOUNITS  $1,300

11.00  KW  $4,400

Valuation  Histoiy

Appraisal

2021

Valuation  Year Improvements

$203,200

$203,200

Land

$122,000

$121 000

Total

$324,200

2020 $203,200 $121 000 $324,200

Valuation  Year

. 2022

: 2021

2020

Improvements

$203,200

$203,200

$203,200

Land Total

$122,000

$121 000 $324,200

$121  ,000 $324,200

(c) 2024  Vision  Government  Solutions,  Inc.  All rights  reserved.



13 LITTLEHALE  ROAD

Location  13  LITTLEHALE  ROAD Mblu  104//33/00/0

Owner  MAKKENA,  SRINIVAS Assessment  $475,100

Appraisal  $475,100 PID  1084

Building  Count  I Location

Current  Value

@ffla

Valuation  Year

Appraisal

Improvements

$276,800

Land

$198,300

Assessment

Valuation  Year Improvements Land

2023 $276,800 $198,300

Parcel  Addreses

Additional  Addresses

No Additional  Addresses  available  for this parcel

Owner  of  Record

Owner  MAKKENA,  SRINIVAS

Co-Owner  PULAMALA,  SWARNALATHA

Address  13 LITTLEHALE  ROAD

DURHAM,  NH 03824

Sale  Price  $315,000

Certificate

Book  & Page  4617/0038

Sale  Date  11/16/2018

Instrument  UNKQ

Ownership  History

Owner

MAKKENA,  SRINIVAS

QUINT, TIMOTHY

Building  Information

Ownersliip  History

Sale Price  Certificate  Book  & Page

I '
$315,000i 4617/0038

$0 :, 1002/0578

Building  1 : Section  1

Total

Total

$475, i 00



Building  Percent  Good:

Replacement  Cost

LMis  Depreciation:

Field

Style:

Model

Grade:

Stories:

Occupancy

Exterior  Wall  1

Exterior  Wall  2

Roof  Structure:

Roof  Cover

Interior  Wall  1

€TH::=....:G%.:::..-

!"":.,'a'+"';aa':'it:'=';aia":+(

:'!!l,";;a':"4;4'...:4'L4'
";:e:ia'j*:(:t:':..;

%4.

- '72
"  . ia., =

PT4)

. 12

8. '

Interior  Wall  2

nterior  Fir 1

Interior  Flr  2

Heat  Fuel

Heat  Type:

AC  Type:

Total  Bedrooms:

Total  Bthrms:

$27  4,200

Building  Attributes

Description

Raised  Ranch

Residential

Average

1 Story

Pre-Fab  Wood

Gable/Hip

Standing  Seem

Drywall/Sheet

Hardwood

Laminate

Gas

Hot  Water

Central

4 Bedrooms

Building  Photo

Building  Layout

Total  HalfBaths:  0

Total  Xtra  Fixtrs:

TotalRooms:  7Rooms

Bath  Style:

Kitchen  Style:

NumKitchens  01

Cndtn

Num  Park

Fireplaces

Fndtn  Cndtn

Basement

(htlps //images.vgsi.com/pho(os/DrirhamNHPhotos//Sketches/10841084.1

Building  Sub-Areas  (sq  ft)

Code Description

BAS  First  Floor

CRL

CTH

SFB

WDK

Raised  Basement,  Finished

Deck,  Wood

Legend

Gross  Living

Area  Area

1266  1,266

192  0

192  0

1 ,060  0

120  0

2 ,830  1,266

Extra  Features

Extra  Features

No Data  for  Extra  Features

Leg

Parcel  Information

Use  Code 1010



Land

Land  Use

Use  Code

Description

Zone

Neighborhood

Alt  Land  Appr

Category

1010

Single  Fam  MDL-01

RA

70

No

Land  Line  Valuation

Size  (Acres)

Frontage

Depth

Assessed  Value

Appraised  Value

0.58

o

o

$198,300

$198,300

Outbuildings

Code  i Description

RD2  I RES DRIVEWAY  MED

SHDI  ' SHED  FRAME

PATI  PATIO-AVG

Valuation  History

Size

1.00 UNITS

160.00  S.F.

96.00  S.F.

Assessed  Value

$1 300

2022

2021

2020

Appraisal

Improvements

$177,300

$177,300

Land

$111 ,800

Total

$289,200

$289,100

$289,100  .

Valuation  Year

2022

2021

, 2020

Improvements

$177,300

$177,300

$177,300

Land  Total

$m,900 B "17qgnn ?
$111,800  $289.100

$111,800  $289.100

(c) 2024  Vision  Governn'ient  Solutions,  Inc.  All rights  reserved.



I O WOODSIDE  DRIVE

Location  10  WOODSIDE  DRIVE Mblu  105//93/0  0/O

Owner  SHRESTHA,  SUJATA Assessment  $532,900

Appraisal  $532,900 PID  225

Building  Count  1 Location

Current  Value

Valuation  Year

2023

Valuation  Year

Appraisal

Improvements  ' Land

$346,600  $186300

(JUii.iiiu.iit  . y

Improvements  Land

$346,600  $186,300

Total

Total

$532,900

gases

Additional  Addresses

No Additional  Addresses  available  for this parcel

Owner  of  Record

Owner  SHRESTHA,  SUJATA

Co-Owner  SHRESTHA,  SUVASH

Address  10 WOODSIDE  DRIVE

DURHAM,  NH 03824

Sale  Price  $775,000

Certificate

Book  & Page  5123/626

Sale  Date  07/1 0/2023

Instrument  00

Ownership  History

Owner

SHRESTHA,  SUJATA

10 WOO[)SIDE  LLC

REED, LESLEY  J

COTE, MARK D

LONG, JAMES A

Ownership  History

Sale Price  Certificate  Book  & Page

$775.000  5123/626

$379,933  4739/0699

$381 ,000

$335,000

$0 ,

4574/0168

4262/0662

/O

Instrument

00

UNKQ

UNKQ

UNKQ

Sale Date

07/1 0/2023

03/06/2020

06/08/2018

12/12/2014

Building  Information



Building  1 : Section  1

Year  Built:

Living  Area:

Replacement  Cost:

Building  Percent  Good:

Replacement  Cost

Less  Depreciation:

1952

2 392

$422,826

80

$338,300

Building  Attributes

Field Description

Style: Colonial

Model

Grade:

Stories:

Occupancy I

Exterior  Wall 1

Exterior  Wall2

Roof  Structure:

Roof  Cover

Interior  Wall 1

Interior  Wall2

Interior  Fir 1

Interior  Flr 2

Heat Fuel

Heat  Type:

AC Type:

Total Bedrooms:

Total Rooms:

Bath Style:

Kitchen  Style:

Num Kitchens

Cndtn

Num Park

Fireplaces

Fndtn Cndtn

Basement

Building  Photo

(https,//images.vgsi.com/photos/DurhamNHPhotos//l0007l49557977126j

Building  Layout

(https://images.vgsi.com/photos/DurhamNHPhotos//Sketches/225225.lpg

Code

BAS

FUS

Description

First  Floor

Upper  Story, Finished

Aitic,  Finished

CTH

U AT

UBM

UST

Building  Sub-Areas  (sq  ft)

Gross Living

Area Area

Cathedral  Ceiling

Attic,  UnTinished

Basement,  Unfinished

Utility,  Storage,  Unfinished

Deck,  Wood

Extra  Features

Code Description

Extra  Features

Size Assessed  Value



Parcel  Information

Use  Code  1011

Description  SFR  AC  APT

Deeded  Acres  O.34

Land

Land  Use

use  Code

Description

Zone

Neighborhood

Aft  Land  Appr

Category

1011

SFR  AC  APT

RA

70

No

Land  Line  Valuation

Size  (Acres)

Frontage

Depth

Assessed  Value

Appraised  Value

0.34

o

o

$186,300

$186,300

Outbuildings

Valuation  History

Valuation  Year

2022

2021

- 2020

Outbuildings

Sub  Code  ', Sub  Description

Appraisal

Improvements

Legend,

Size  Assessed  Value

108.00  S.F. $1 ,100

1.OOUNITS  $800

160.00  S.F. $2,400  '

Land

$124,400

Total

$362,900

$363  100

$363,100

2021

2020

Valuation  Year

li  i..iab,.i..illlUllL J
Improvements

$238,700  .

$238,700

$238,700

Land Total

$124,400 $363100

$124,400 $363,100

(c) 2024  Vision  Goveri'iment  Solutions,  Inc.  All rights  reserved.



103  MADBURY  ROAD

Location  103  MADBURY  ROAD Mblu  105//57/0  0/O

Owner  LONG  REV  LMNG  TRUST,
JAMES  A & ANNE  B

Assessment  $462,400

Appraisal  $462,400

PID  31 Building  Count  1

Location

Current  Value

2023

Valuation  Year

Valuation  Year

Appraisal

Improvements

$293,200  ,

Improvements l-
$293,2001

Land

$169,200

Land

$169,200

Total

$462,400

Total

Parcel  Addreses

Additional  Addresses

No Additional  Addresses  available  Tar this parcel

Owner  of  Record

Owner  LONG  REV  LMNG  TRUST,  JAMES  A & ANNE  B

Co-Owner

Address  103MADBURYROAD

DURHAM,  NH 03824

Sale  Price  $470  000

Certificate

Book  & Page  4932/0046

Sale  Date  07/19/2021

Instrument  00

Ownership  History

Owner

LONG  REV LMNG  TRUST,  JAMES  A & ANNE  B

MOORE  FAMILY  REV  TRUST  NICOLE

MOORE,  NICOLE

FLYNN  SR, PETER  R & LAURA  S

Ownership  History

Sale  Price  Certificate Book  & Page

4932/0046

4595/0291

4267/0065

1990/0548

Instrument

00

UNKQ

Sale  Date

07 /1 9/2021

08 /27/2018

o'itost:':ois

oatzot'i998

Eliiildiviri  In#yriya+ixii



Parcel  Information

UseCode  1010

Description  Single  Fam  MDL-01

Deeded  Acres  O.64

Land

Land  Use

Use  Code

Description

Zone

Neighborhood

Alt  Land  Appr

Category

1010

Single  Fam  MDL-01

RA

60

No

Land  Line  Valuation

Size  (Acres)

Frontage

Depth

Assessed  Value

Appraised  Value

0.64

o

o

$169,200

$169,200

Outbuildings

 Code  Description

SHED  FRAME

' RD2  RES DRIVEWAY  MED

Valuation  History

Outbuildings

Sub  Code  Sub  Description

Legend

Size Assessed  Value  

130.00S.F. $1,300

1.00 UNITS . $1,300

. 2022

2021

2020

Appraisal

Improvements

$183,000

$183,000

$183,000

Land

$112,800

$113,200

$113,200

Total

$295  800

$296,200

$296,200

Valuation  Year

2021

2020

Improvements

$183,000

$183,000

$-183,000

Assessment

Land Total

$112,800

$113,200 $2%,200

$113,200 $296,200

(c) 2024 Vision Government Solutions, Inc. All rights  reserved.



Town of Durham, NH

Property Tax Bill Calculation

Owner Avery Family

PID 104-13

Address 27 Bagdad Rd

WHAT WAS TAXED

Total Assessed Value 317,900                    640,800           

Exemption (solar,) -                            -                   

Value Tax Applied To: 317,900.00               640,800.00      

Credit (veterans,) -                            -                   

Tax Bill#: 109821 111131

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 5/31/2023 11/22/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 4,617.50                13,123.58     

Resulting in Taxes of:

Town 1,294.00                   3,685.00          

County 448.00                      1,128.00          

Local School 2,632.00                   7,420.00          

State School 243.00                      891.00             

Tax Calculated 4,617.00                   13,124.00        

Less Credit & 1st Bill

is the Amount Billed: 4,617.00                   8,507.00          

Total Assessed Value 317,900                    629,300           

Exemption (solar,) -                            -                   

Value Tax Applied To: 317,900.00               629,300.00      

Credit (veterans,) -                            -                   

Tax Bill#: 109821 111131

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 5/31/2023 11/22/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 4,617.50                12,888.06     

Resulting in Taxes of:

Town 1,294.00                   3,618.00          

County 448.00                      1,108.00          

Local School 2,632.00                   7,287.00          

State School 243.00                      875.00             

Tax Calculated 4,617.00                   12,888.00        

Less Credit & 1st Bill

is the Amount Billed: 4,617.00                   8,271.00          

Difference in Billed-SHB = Abate -                            236.00             236.00            = To Be Abated

RSA 76:17-a Rate of Interest Pybl 4.00% 4.00%

Enter Date Town will Payback 5/1/2024 5/1/2024

Number of Days of Interest = 336 161

Interest Payable -                            4.16                 4.16                = Interest Owed

Less Previously Abated Amount of

Total To Be Abated -                            240.16             240.16           

WHAT SHOULD HAVE BEEN TAXED

WHAT SHOULD BE ABATED

104-13- Abatement Calc-Avery Family Trust - 27 Bagdad Rd Avery Family



 

 

 
 

 

ABATEMENT RECOMMENDATION 

 

DATE:  April 1, 2024 

 

TOWN OF:  Durham    

 

TO:  Town Council         

 

FROM:  Jay Ferreira    

 

OWNER: Jeffrey D. Berlin 

  c/o Berlin Properties NE 

  277 Main Street Office 

       Durham, NH  03824 

          

REPRESENTATIVE: N/A 

 

PROPERTY LOCATION: 81 Piscataqua Road, Durham, NH  03824 

 

PID:  209-46 

 

PROPERTY TAX YEAR(S) APPEALED:  2023 

 

APPLICATION FILING DATE:  February 7, 2024   

 

INVENTORY FILING DATE (Filing Date April 15th):  N/A 

 

ASSESSMENT APPEALED: $495,600  

        

Municipalities may abate taxes “for good cause shown.” RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax.  If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property’s “equalized assessment” exceeded the property’s market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality’s equalization ratio 

(assessment ÷ ratio). Because a property’s market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

   

 

 

TOWN OF DURHAM 
8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 
Tel:  603/868-8064 

 



Berlin Abatement 

Page 2 
   

                            
 

 

REASON FOR APPEAL:  The owner has applied for an abatement of his 2023 property taxes because 

due to the location of the property, close proximity to Route 4, distance to downtown Durham and UNH, 

and the overall condition of the property (which is currently under extensive renovations),  the rent 

received on a per/bed is less than other student housing properties.      

 

ASSESSORS COMMENTS:  The subject property is a legal, non-conforming duplex sited on 3.9 acres 

of land on Piscataqua Road.  The owner leases the building to six (6) students, one person/bedroom.  As 

of 4/1/2023, the property was fully occupied.  However, as of this writing the entire building had to be 

raised and a new foundation poured to replace the old concrete block foundation.  Also, the entire interior 

and exterior has been gutted due to the poor condition of the building.  This explains why the owner was 

not able to obtain decent rent for these units. 

   

RECOMMENDATION:  After inspecting the exterior of the property and discussing the on-going 

renovations with Audrey Cline, Durham’s building inspector, I recommend adjusting the assessment for 

the overall condition which reduces the overall assessment from $495,600 to $392,900 and granting an 

abatement for the assessed value difference of $102,700.  This calculates to an abatement of $2,135.50 

including interest (interest is calculated to a repayment date of 5/1/24 and subject to change per tax 

collector). If the taxes have not been paid, then no refund or interest is due. 



Bl ?'rsc<apu '?J Je% !3erli4
TAXPAYER'S  RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

TAX  YEAR  APPEALED  2023

INSTRUCTIONS

Complete  the application  by  typing  or  printing  legibly  in ink. This  application  does not  stay  the  collection  of

taxes;  taxes  should  be paid  as assessed. If  an abatement  is granted,  a refund  with  interest  will  be made.

File  this  application  with  the municipality  by the deadline  (see below).  Date  of  filing  is the date this  form  is either

hand  delivered  to the municipality,  postmarked  by  the post  office,  or receipted  by  an overnight  delivery  service.

DEADLS:  The  "notice  of  tax"  means  the date the board  of  tax  and land  appeals  (BTLA)  determines  the last  tax

bill  was sent by  the municipality.  (If  your  municipality  bills  twice  annually,  you  must  apply  after  the bill  that

establishes  your  final  tax liability  and  not  before.)

Step One:

Step Two:

Step  Three:

Taxpayer  must  file  the abatement  application  with  the municipality  by  March  l following  the riotice  of  tax.

Municipality  has rintil  July  1 following  the notice  of  tax to grant  or deny  the abatement  application.

Taxpayer  may  file  an appeal  either  at the BTLA  (RSA  76:16-a)  or in  the superior  court  (RSA  76:17),  but
not  both.  An  appeal  must  be filed:

1) no earlier  than: a) after  receiving  the municipality's  decision  on the abatement  application;

or  b) July  l following  the notice  of  tax if  the municipality  has not  responded  to the abatement

application;  and

2) no later  than  September  l following  the notice  of  tax.

EXC$PTION:  If  your  municipality's  final  tax bill  was sent out  after  December  31 (as determined  by  the BTLA),  the
above  deadlines  are modified  as follows  (RSA  76:1-a;  RSA  76:16-d,  II):

Sten  One:

Step Two:

Step  Three:

2 montlis  after  notice  of  tax;

6 months  after  notice  of  tax;  and

8 months  after  notice  of  tax.

FORM  COMPLETION  GUIDELINES:

SECTION  E. Municipalities  tnay  abate  taxes  "for  good  cause shown."  RSA  76:16.  Good  cause is generally

established  by  showing  an error  iri the assessment  calculation  or  a disproportionate  assessment.  Good  cause can also

be established  by  showing  poverty  and inability  to pay  the tax.

SECTION  G. If  the abatement  application  is based  on disproportionate  assessment,  the taxpayer  has the burden  to

show  how  the assessment  was disproportionate.  To carry  this  burden  the taxpayer  must  show:  a) what  the property

was worth  (market  value)  on the assessment  date;  and  b) the property's  "equalized  assessment"  exceeded  the

property's  market  value.  To calculate  the equalized  assessment,  simply  divide  the assessment  by the municipality's

equalization  ratio  (assessment  '-  ratio).  Because  a property's  market  value  is a crucial  issue,  taxpayers  must  have  an

opinion  of  the market  value  estimate.  This  value  estimate  can be shown  by obtaining  an appraisal  or presenting

sales of  comparable  properties.

SECTION  H. The applicant(s)  must  sign  the application  even  if  a representative  (e.g.  Tax  Representative,

Attorney,  or other  Advocate)  completes  Section  I.

Make  a copy  of  this  document  for  your  own  records.
RECEIVED

Town  of Durham

Planning,  Zoning
and Assessing



RECEIVED

Town  of  Durham
FOR  MtJNICIPA_LITY  USE  ONLY:

Town  File  No.:

Taxpayer  Name:Planning,  Zoning

and Assessing

RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

Name(s):

SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s))

Jeffrey  Daniel  Berlin

M.l.  A  . 277 Main Streetax mg  ddress.

, eoagsa+o"i<
Telephone  Number(s).  (Work) (Home)  6039534014
Note:  If  an abatement  is granted  and  taxes  have  been  paid,  interest  on  the  abatement  shall  be  paid  in

accordance  with  RSA  76:17-a.  Any  interest  paid  to the  applicant  must  be reported  by  the  municipality

to the  United  States  Internal  Revenue  Service,  in  accordance  with  federal  law.  Prior  to  the  payment  of

an abatement  with  interest,  the  taxpayer  shall  provide  the  municipality  with  the  applicant's  social

security  number  or  federal  tax  identification  number.  Municipalities  shall  treat  the  social  security  or

federal  tax  identification  information  as confidential  and  exempt  from  a public  information  request

under  RSA  91-A.

SECTION  B. Party's(ies')  Represeqtative  if  other  than Person(s) Applying  (Also Complete  Section A)

Name(s):

Mailing  Address:

Telephone  Number(s):  (Work) (Home €

SECTION  C.  Property(ies)  for  which  Abatement  is Sought

List  the  tax  map  and  lot  number,  the  achial  street  address  and  town  of  each  property  for  which  abatement  is

sought,  a brief  description  of  the  parcel,  and  the  assessment.

Town  Parcel  ID#  Street  Address/Town

1161  81 Piscataqua  Rd

2,'lA'u

Description

Duplex

Assessment

$495,600

l



SECTION  D.  Other  Propeity(ies)

List  other  property(ies)  in the municipality  owned  in the same name(s),  even if  abatements  for  the other

property(ies)  have not  been sought. The taxpayer's  entire  real  property  estate must  be considered  in determining
whether  the appealed  property(ies)  is (are) disproportionately  assessed.

Town  Parcel  ID# Street  Address/Town Description Assessment

SECTION  E.  Reasons  for  Abatement  Application

RSA  76:16  provides  that  an abatement  may  be granted  for  "good  cause shown."  "Good  cause"  generally  means:

l)  establishing  an assessment  is disproportionate  to market  value  and the municipality's  level  of  assessment;  or

2) establishing  poverty  and inability  to pay  the tax. This  form  can be utilized  for  either  basis of  requesting  an

abatement. The taxpayer  has the burden  to prove  good  cause for  an abatement.

l) If  claiming  disproportionality,  state with  specificity  all the reasons supporting  your  application.

Statements  such as "taxes  too high,"  "disproportionately  assessed" or "assessment  exceeds  market  value

are insufficient.  Generally,  specificity  requires  the taxpayer  to present  material  on  the following

pliysical  data -  incorrect  description  or measurement  of  property;

market  data -  the property's  market  value  on the April  1 assessment  date, supported  by

comparable  sales or a professional  opinion  of  value;  and/or

level  of  assessment  -  the property's  assessment  is disproportionate  by comparing  the property's
market  value  and the town-wide  level  of  assessment.

Note:  If  you  have an appraisal  or other  documentation,  please  submit  it with  this application.

2) If  claiming  poverty  or inability  to pay, state in detail  why  abatement  of  taxes is appropriate  as opposed  to

some other  relief  such as relocating,  refinancing  or obtaining  some alternative  public  assistance.
Ansara  v. City  of  Nashua,  118 N.H.  879 (1978).

(Attach  additional  sheets if  needed.)

2



SECTION  F.  Taxpayer's(s')  Opinion  of  Market  Value

State your  opinion  of  the market  value  of  the property(ies)  appealed  as of  April  l of  the year  under  appeal.

Town  Parcel  ID#  1161 Appeal  Year  Market  Value  $ 333 s 689
Town  Parcel  ID# Appeal  Year  Market  Value  $

Explain  the basis for  your  value  opinion(s).  (Attach  additional  sheets if  necessary.)

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List  the properties  you  are relying  upon  to show  overassessment  of  your  property(ies).  If  you  are appealing  an

income  producing  property,  list  the comparable  rental  properties  and their  rents.

(Attach  additional  sheets if  needed.)

Town  Parcel  ID#  Street  Address  Sale Price/Date  of  Sale  Rents  Assessment

468 15&17  Schoolhouse  Ln. $749,933  3/12/2020

SECTION  H.  Certification  by  Party(ies)  Applying

Pursuant  to BTLA  Tax  203.02(d),  the applicant(s)  MUST  sign the application.  By  signing  below,  the Party(ies)

applying  certifies  (certify)  and swear(s)  under  the penalties  of  RSA  ch. 641 the application  has a good  faith  basis,
and the facts stated are tnue to the best of  my/our  knowledge.

Date:  "ol\,}.a'\  a
(Signature)

(Signature)

3



Supplemental  Explanation  for  Abatement  of  assessment  of  81 Piscataqua  Rd

81 Piscataqua  Road ("the  property"  or "the  subject  property")  is a legal  non-conforming  duplex  with  each unit

consisting  of  2.5 bedrooms.  For income  purposes  eaCh Side iS rented  tO 3 unrelated  Students  at an average  rent  Of

5700  per  student.  When  comparing  this  property  to other  student  rentals  it should  be noted  there  are significant

challenges  at 81 Piscataqua  Rd that  affect  gross  potential  rent  (GPR) when  compared  to  the  overall  market.  Below

I will  outline  key points  of  discrepancy  with  the  current  assessment  card  on file  and some  general  notes  to review.

I will  also use the  town's  income  formula  with  the  corresponding  income  as of  April  1",  2023,  per  state  rules.  The

updated  information  is provided  below.

It should  be noted,  the  highest  and best  use of  the property  is as a residential  rental  property  and the  income

approach  should  be the  method  of  valuation  used  when  calculating  Fair Market  Value  (FMV).

Discrepancies  in data  points

Besides  the  overall  interior  condition  of  the  property  as of  4.1.23,  the  location  and proximity  to Route  4 and the

diStanCe  from  the  heart  Of the  UNH Campus  are major  faCtOrS affeCting  GPR. COnSiStently  prOpertieS  Out in the

vicinity  ofthe  subject  property  get  around  60-70%  ofthe  top  rate  in the  downtown  corridor.  On the  income  section

of the assessment  card gross  potential rent is marked  at 511,200/room  or 567,200 for  the  whole  property.  The

actual market  rent is 58,400/room  or S50,400 for  the  whole  property.

Reasons  for  a lower  GPR when  compared  to  the  market

Proximity  to campus  is the main  issue affecting  GPR for  the subject  property.  The location  does  not  allow  for

tenants  to walk  to campus  and in turn  they  must  drive  and park  at designated  locations  throughout  Durham,

making  commute  times  to  class longer.

The subject  property  also  sits a mere  50 ft from  a major  NH state  highway.  Route  4 is a very  loud  and high  traffic

road  and greatly  reduces  the  desirability  of  the  property  which  requires  considerably  more  showings  than  other

properties  that  I manage  in the  area.

Untraditional  and  excessive  maintenance  compared  to  revenue

Unpaved  parking  surfaces  generally  are not  hard  to maintain,  however,  because  of  the  water  runoff  from  route  4,

multiple  times  a year  several  yards  of road  base must  be spread  to maintain  the  integrity  of  the  parking  surfaces.

The cost  to plow  is also  about  4 times  what  it should  be because  the  parking  surface  is not  paved.

The overall  age and condition  of  the  property,  rot, roof,  old appliances,  and systems,  necessitates  substantially

higher  maintenance  costs than  a newer  property  of comparable  size. This results  in higher-than-normal

maintenance  costs  relative  to income.

The property  is also  surrounded  by wetlands  which  creates  a constant  mold  and mildew  issue  requiring  extensive

and ongoing  remediation  and dehumidification.



Towns current  income  card data analysis

Rent/s = Sll,200
Gross Rent = S167,200

Vacancy All = S2,688
EGI = S64,512

Expenses = 525,805
NOI = S38,707
Cap Rate  = 8.7%

FM Value = S444,900  or 974,151/bedroom
Assessed Value = 9495,600

Town's  income  valuation  formula  with  correct  rent  input

Rent/s = 58,400
Gross Rent = !>50,400

Vacancy All = 52,016
EGI = S48,384

Expenses = 519,353
NOI = S29,031
Cap Rate = 8.7%

FM Value = S333,689  or 655,614/bedroom
Assessed Value = 5313,836

Actual  rental  income

Rent/s = S8,400
Gross Rent = 550,400
Vacancy All = Sl,566

EGI = S48,834
Expenses

Taxes = S6600
Insurance = 52,050

Septic = 52880
Plowing  = 52100
Landscaping = S2800

Turnover  = S5,140
Maintenance  and Repairs = 93,875
Management  and leasing = !>2000

Cap Ex = 51000  (roof  fund)
Total Expenses = 528,445
NOI S20,389

Saies  Data

With no real sales data from the 2 years prior I had to go outside the parameters  to find the most recent

comparable  sale to be that of 15 and 17 Schoolhouse  Lane on 3.12.20  in the amount  of S749,933 or S62,494/bed.
This property  is in much greater  proximity  to campus than 81 Piscataqua Road and has a much higher  GPR. This



properties  value  per  bed is a great  comparison  when  looking  at the  value  per  bed of  81 Piscataqua  to see how  GPR

affects FMV/bed.



MBLU  209/  / 46/0  0/O

Location  Ell PISCATAQUA  ROAD

Sales  Information i Commercial Data Elements

INCOME  VALUATION

2303

DURHAM,  NH

Sale  Date Q/U V/I Sale  Price
t-k.at  / AC

Frame  Type

Baths  / Plumbing

Ceiling  / Wall

Rooms  / Prtns

% Comn  Wall

Wall  Height

00

02

02

06

02

8.0

NONE

WOOD  FRAME

AVERAGE

CEIL  & WALLS

AVERAGE

0.0000

06-17-2019

11-05-2004

11-22-1995

02-1  3-1995

Q

Q
u

u

I

I

I

I

298,000

267,000

o

34,500

o

Current  Owner

BERLIN,  JEFFREY  D

ELLSWORTH,  FREDRIC  W

GRIFFITH,  JOHN  W  & LORIA

GRIFFITH  JOHN  W

GRIFFITH  F H & J W
Year  Built  1960

Appraised  Value  495,600

= a =ECONOMICINCOME  VALUAn ON,-""  -  ' :  _ I ' - - - .. .' =_ = .,"  .. =-4-==-  '

Leaseable  Area  Summarv Cao  Rate Income Income  Value NoteS

GroundLevel  6

LowerLevel  0

Cap  Code  STDN

Cap  Adjust  A

Grosslncome  67,200

VacancyAllowance  2,688

IncomeValue  444,900

ExcessLand  0

uppert_evet  U Uap  Hate  U.UB/U t_xpensepiiowance  za,oua

Total  Income  Value  444,900Rent  ID NBHD

Total  Leaseable  Area  6 0001 o Netlncome  38,707 Value  Per  SF  / Unit  74,150.00

# Bid Sec Style AdjTa Occ SF  / Unit FlrLe Base  Ra Use LocA Rent  /S GrossRent Vac Vac VacancyAll EGI Exp Exp Expenses NOI

1 1 1 38 STDNT  BE 1 1 6 GL 10000.0 G A 11200.0

+
H-Ha\

sq00

67,200

A
55,%o0

A 0.04 2,688 64,512

4
1,35'l

A 0.40 25,805 38,707

J
gq, b3 i

.'.  a' _ ,.+ r. - ...-.,...,..)....,.-.,..-.....  ..._ .,,..:..,,.=,..  ...:_ACTUAL=lNCOME.VALUATIONl.  :  -. - '--  - -== -  - -  "-===--  
Cap  Rate Income Income  Value Expense  Breakdown

Cap  Code
Gross  Income

Vacancy  Allowance

Expense  Allowance

Income  Value

Excess  Land

HtJ  TrashRemoval

Electric  SnowRemoval

Water  Accounting
ra  --  - - -  -  11 A -+ #  -+  #  #   #  v+  *

vap  sulust umer  income
Total  Income  Value

J;iWl;!l  IVlell leRltjl  I lel It
!l  R -g  i*4asaa  #  #  ##  Dzea0  r*  rae

Cap  Rate Net  Income Value  Per  SF  / Unit

Melll  11tal  fell  IL;E  lle5el  veb

Insurance  Other

# Bid Sec Style AdjTa Occ SF  / Unit FlrLe LocA Use Rent  /S Gross  Rent Vac Exp Otherlncome ValCo Notes LeaseT Tenant LeaseBe Yrs



SECTION  I.  Certification  and  Appearance  by  Representativ@  (If  Other  Than  Party(ies)  Applying)

By signing  below,  the representative  of  the Party(ies)  applying  certifies  and swears  under  penalties  of
RSA  ch. 641:

1. all certifications  in Section  H are hue;

2. the Parly(ies)  applying  has (have)  authorized  this  representation  and has (have)  signed  this  application;
and

3. a copy  of  this form  was sent to the Parly(ies)  applying.

Date:

(Representative's  Signature)

SECTION  J. Disposition  of Application*  (For  Use by Selectzen/Assessor)

*RSA  75:16,  II  states: the municipality  "shall  review  the application  and shall  grant  or deny  the application  in

writing  by July  l after  notice  of  tax date...."

AbatementRequest:  GRANTED  RevisedAssessment:$  DENIED

Remarks:

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

Rev. 3/12
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['oc(.iSign  Envelope  10: EBBA5AB2-BB39-4A38-8D32-88739C1D29F8

LEASE  AGREEMENT

3/7  /2022

ThisAgreementisenteredintoonthisdate  ,between  Br'ffney Rosello,and
oan cottschalk Madel*ne Burke ('Tenants")andLl

Piscataqua  Rd  LLC  ("Landlord").  Each  Tenant  is jointly  and severally  liable  for  the payment  of  rent  and
performance  of  all  other  terms  of  this  Agreement.

PREMISBS:  Subject  to the terms  and conditions  in  this  Agreement,  Landlord  rents to Tenant,  and Tenant

rents from  Landlord, forresidential  purposes  only,  the premises  located  at 81B  (Right  Side)  Piscataqua
Road,  Durham,  NH  03824,  ("the  premises").

USE: The premises  are to be used only  as a private  residence  for  Tenant(s)  listed  in this Agreemeiit.

Occupancy  by guests for  more  than  30 days is prohibited  without  Landlord's  written  coxisent and will  be
considered  a breach  of  this  Agreement.

TERM: The term of  the rental will  begin on June 1st, 2021 and end on Mav  30, 2022. IfTenant  vacates
before  the term  ends, Tenant  will  be liable  for  the  balance  of  the rent  for  the remainder  of  the term.

RENT:  Your  total  Base Rent  for  tlie Lease Term  is $ 24,300.00  (you  tnust  also pay  additional  charges as

identified  in tlffs Lease).  Deposits  and Upfiront  Fees. In addition  to paying  Base Rent,  you  agree to pay us
tlie  following  Deposits  and Upfront  fees:

Non  -  Refundable  Adrnin  Fee: $600.00  Security  Deposit:  $1500.00  (One  month's  rent  - $600.00  Admin

Fee)  Total  Due:  $2100.00  The Base Rent  is payable  in 12 installments,  without  offset  or deduction,  and

you agree to pay sucli Rent as fol]ows:

INST  ALLMENT  AMOUNT:

$2100.00

$2100.00

$2100.00

$2100,00

$2100.00

$2100.00

DUE  DATE:  INSTALLMENT  AMOtJNT:

6/1 /2022

7/1/2022

8/1/2022

9/1 /2022

10/1/2022

l1/1/2022

$2100.00

$2100.00

$2100.00

$2100.00

DUE  DATE:

12/1/2022

1/1/2023

2/1/2023

3/1/2023

5/1/2023

Base rent  due can be paid  in  advance  in lump  sums or semester  installments;  Student  athletes  or students

using  student  loan  disbursements  can request  special  payment  plans  from  the Manager;  to be agreedupon
and executed  by both  Landlord  and Resident.

Rent  Payments  are to be made out  to Berlin  Propeities  of  New  England  (Agent),  and mailed  to 277 Main
Street  Office,  Durbam,  NH  03824.  ACH  Authorization  fonns  can be filled  orit for  direct  deposit.

LATE  CHARGES:  If  Tenant  fails  to pay the rcnt  in full  before  the end of  the 5th day after  it's due, Tenant

will  pay Landlord  a late charge  of  $25.00  per day until  rent is current.

RETURNED  CHECKS:  If  any check  offered  by Tenant  to Landlord  in  payment  of  rent  or any other  amount

due under  this  Agreement  is returned  for  lack  of  sufficient  funds,  a "stop  payment"  or any other  reason,
Tenant  will  pay  Landlord  a returned  check  charge  of  $25.00.



Town of Durham, NH

Property Tax Bill Calculation

Owner Berlin

PID 209-46

Address 81 Piscataqua Rd.

WHAT WAS TAXED

Total Assessed Value 224,900                495,600                

Exemption (solar,) -                        -                        

Value Tax Applied To: 224,900.00           495,600.00           

Credit (veterans,) -                        -                        

Tax Bill#: 108180 111915

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/26/2023 12/12/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 3,266.67            10,149.89          

Resulting in Taxes of:

Town 915.00                  2,850.00               

County 317.00                  872.00                  

Local School 1,862.00               5,739.00               

State School 172.00                  689.00                  

Tax Calculated 3,266.00               10,150.00             

Less Credit & 1st Bill

is the Amount Billed: 3,266.00               6,884.00               

Total Assessed Value 224,900                392,900                

Exemption (solar,) -                        -                        

Value Tax Applied To: 224,900.00           392,900.00           

Credit (veterans,) -                        -                        

Tax Bill#: 108180 111915

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/26/2023 12/12/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 3,266.67            8,046.59            

Resulting in Taxes of:

Town 915.00                  2,259.00               

County 317.00                  692.00                  

Local School 1,862.00               4,550.00               

State School 172.00                  546.00                  

Tax Calculated 3,266.00               8,047.00               

Less Credit & 1st Bill

is the Amount Billed: 3,266.00               4,781.00               

Difference in Billed-SHB = Abate -                        2,103.00               2,103.00              = To Be Abated

RSA 76:17-a Rate of Interest Pybl 4.00% 4.00%

Enter Date Town will Payback 5/1/2024 5/1/2024

Number of Days of Interest = 310 141

Interest Payable -                        32.50                    32.50                    = Interest Owed

Less Previously Abated Amount of

Total To Be Abated -                        2,135.50               2,135.50             

WHAT SHOULD HAVE BEEN TAXED

WHAT SHOULD BE ABATED

209-46 - Abate. Calc-Berlin-81 Piscataqua Rd 81 Piscataqua



 

TOWN OF DURHAM 

8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 

Tel: 603/868-8064  
 

 

 .ABATEMENT RECOMMENDATION  

 

DATE: April 1, 2024 

 

TOWN OF: Durham 

TO: Town Council 

FROM: Jay Ferreira 

OWNER: BPNE Property 2 LLC 

 c/o Berlin Properties NE 

277 Main Street Office 

Durham, NH 03824 

 

REPRESENTATIVE: NIA 

 
PROPERTY LOCATION: 39 Emerson Road, Durham, NH 03824 

 

PID: 1 0 4 - 2 4  

 

PROPERTY TAX YEAR(S) APPEALED: 2023 

APPLICATION FILING DATE: February 29, 2024 

INVENTORY FILING DATE (Filing Date April 15th): NIA 

ASSESSMENT APPEALED: $504,100 

Municipalities may abate taxes "for good cause shown." RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax. If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was • 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property's "equalized assessment" exceeded the property's market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality's equalization ratio 

(assessment+ ratio). Because a property's market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

 

 



BPNE Property 2 LLC Abatement 

Page 2 

 

 

 
 

 

REASON FOR APPEAL: The owners have applied for an abatement of their 2023 property, due to 

their belief that the property is a single-family home with an accessory apartment allowing 4 unrelated 

persons to reside in the house. The owner believes it is due to the variance granted (Zoning Board) in 

2004 as single family with accessory dwelling classification, it shouldn't be valued as student housing. 

 

ASSESSORS COMMENTS: The subject property is comprised of 17,860 sf, it is a Raised Ranch built 

in 1973. There is 1,040 sf on the first floor and 1,040 sf in the raised finished basement. The first floor 

consists of two bedrooms, one bath, a kitchen, and a living room. The raised finished basement is a mirror 

image of the first floor. Occupying the house is four tenants, two on the first floor and two on the ground 

level. The house is in average condition for its age and the grade of the house is average. In my opinion 

the highest and best use for the property is a single-family residence. 

 

RECOMMENDATION: I recommend changing the use of the property from student housing (3600) 

land use code. To (1011) single family with an accessory apartment, which was granted by the zoning 

board in 2004. This reclassification changes the value from $504,100 to $453,800. 

 

This calculates to an abatement of $1,046.37 including interest (interest is calculated to a repayment 

date of 5/1/24 and subject to change per tax collector). If the taxes have not been paid, then no refund or 

interest is due. 



4?ECE1VED

Town  of Durham.

FEB 2 9 202't

Planning,  Zoning
and  Assessing  '

FOR MUNICIPALITY  USE ONLY:

Town  File No.:

Taxpayer  Name:

)384 76:16 QATEgENT  ApPLICATION  TO MUNICIPALITY

SECTION  A.  Tarn(tesl  Applying  (Owney(s)/T@xpayer(s))

Jeffrey  Berlin

277  Main  Street  OfficeMailing  Address:

Name(s):

Telephone  Number(s):  (Work)
6039534014 (Home')

Note: If  an abatement  is grmited  and taxes have  beenpaid,  interest  on the abatement  shall  be paid  in

accordance  with  RSA  76:17-a.  Any  interest  paid  to the applicant  must  be reported  by  the municipality
to the United  States Intemal  Revenue  Service,  in accordance  with  federal  law. Prior  to die payment  of

an abatement  with  interest,  the taxpayer  shall  provide  the municipality  with  the applicant's  social

security  number  or federal  tax identification  number.  Municipalities  shall  treat  the social  security  or

federal  tax identification  infomation  as confidential  and exempt  from  a public  information  request

under  RSA  91-A.

SECTION  B.  PJrty's(i@s')  Representative  if  other  th@n Pqrson(s)  Applying  (Also  Complete  Section  A)

Name(s):

Mailing  Address:

Telephone  Number(s):  (Work) (Homej

SECTION  C.  Pro@@rty(ies)  for  which  Ab@tepien$  is 8opght

List  the tax map and lot  number,  the actual  street  address and town  of  each properfry  for  which  abatement  is
sought,  a brief  description  of  the parcel,  and the assessment.

Town  Parcel  ID# Street  Address/Town Description Assessment

104-24  39EmersonRoad  SingleFamilywithaccessory  $504,100

l



T,gPAYER'S  RSA  76:16  ABATEMENT  APPI,ICATION  TQ  MUNICIPALITY

TAX  YEAR  APPEALED  2023

mSTgUCTIONS

1. Completetheapplicationbytypingorpmtinglegiblyinink.  Thisapplicadondoesnotstaythecollectionof

taxes;  taxs  should  be paid  as assessed. If  an abatement  is granted,  a refund  with  interest  will  be made.

2. File  this application  with  the municipality  by the deadline  (see below).  Date of  filing  is the date this  form  is either
hand deliveredto  the municipality,  postmarked  by the post  office,  or receipted  by an overnight  delivery  service.

DEADLINES:  The "notice  of  tax"  means the date the board  of  tax and land appeals (Bn,A)  determines  the last tax
billwassentbythemunicipality.  (Ifyourmunicipalitybillstwieeatuiually,youmustapplyafterthebillthat
establishes  your  fuial  tax liability  and not  before.)

Sten One:
Sten Two:
Sten Three:

Taxpayer  must  file  the abatement  application  with  the municipality  by  March  1 following  the notice  of  tax.
Municipality  has until  July l following  the notice  of  tax to grant  or deny  the abatement  application.
Taxpayer  may file  an appeal either  at the BnA  (RSA  76:16-a)  or in the superior  court  (RSA  76:17),  but
not  both. An  appeal  must  be ffled:

1) no earlier  than: al after  receiving  the municipality's  decision  on the abatement  application;
or b) July I following  the notice  of  tax if  the municipality  has not  responded  to the abatement
application;  and

2) September  l following  the notice  of  tax.

FOgM  COMplplON  6UIDEt,iS.

1. SECTION  E. Municipalities  may  abate taxes "for  good  cause shown."  RSA  76:16. Good  cause is generally
established  by showing  an error  in the assessment  calculation  or a disproportionate  assessment. Good  cause can also
be established  by showing  poverty  and inability  to pay the tax.

2. SECTION  G. If  the abatement  application  is based on disproportionate  assesstnent, the taxpayer  has the burden  to

show  how  the assessment was dispmportionate.  To catry  this  burden  the taxpayer  must  show: a) what  the property
was worth  (market  value)  on the assessment date; and b) the property's  "equalized  assessment"  exceeded  the
property's  market  value. To calculate  the equalized  assessment, simply  divide  the assessment by the municipality's
equalization  ratio  (assessment  + ratio). Because  a propeyty's  market  value  is a cnicial  issue, taxpayers  must  have an
opinionofthemarketvalueestimate.  Thisvalueestimatecanbeshownbyobtainingatiappraisalqrpresenting
sales of  comparable  pmpaties.

3. SECTION  H. The applicant(s)  must  sign  the application  even if  a representative  (e.g. Tax  Representative,
Attorney,  or other  Advocate)  completes  Section  I.

4. Make  a copy  of  this document  for  your  own  records.



SECTION  D.  Other  Py"operty(ies)

List  other  property(ies)  in the municipality  owned  in the same name(s),  even  if  abatements  for  the other

property(ies)  have  not  been  sought.  The  taxpayer's  entire  real  property  estate  must  be considered  in determining

whether  the appealed  propeity(ies)  is (are)  disproportionately  assessed.

Town  Parcel  ID# Street  Address/Town Description Assessment

SECTION  E.  Reasons  for  Abatepient  Application

RSA  76:16  provides  that  an abatement  may  be granted  for  "good  cause shown."  "Good  cause"  generally  means:

1) establishing  an assessment  is disproportionate  to market  value  and  the municipality's  level  of  assessment;  or

2) establishing  poverty  and inability  to pay  the tax. This  form  can be utilized  for  either  basis  of  requesting  an

abatement.  The  taxpayer  has the burden  to prove  good  cause for  an abatement.

l) If  claiming  disproportionality,  state with  specificity  all  the reasons  supporting  your  application.

Statements  sucli  as "taxes  too  high,"  "disproportionately  assessed"  or "assessment  exceeds  market  value"

are insufficient. Generally, specificity requires the taxpayer to present material on the following  (U!

3.

physical  data  -  incorrect  description  or measurement  of  property;

market  data  -  the property's  market  value  on the April  I assessment  date,  supported  by

comparable  sales or a professional  opinion  of  value;  and/or

level  of  assessment  -  the property's  assessment  is disproportionate  by  compaiing  the property's

market  value  aid  the town-wide  level  of  assessment.

: If  you  have  an appraisal  or  other  documentation,  please  submit  it  with  this  application.

2) If  claiming  poverty  or inability  to pay,  state in detail  why  abatement  of  taxes  is appropriate  as opposed  to

some  other  relief  such  as relocating,  refinancing  or obtaining  some  alternative  public  assistance.

Ansara  v. City  of  Nashua,  118  N.H.  879 (1978).

(Attach  additional  sheets if  needed.)

2



SECTION  F. Taxpayer's(s')  Opinion  of Market  Value

State  your  opinion  of  the market  value  of  the  property(ies)  appealed  as of  April  1 of  the year  under  appeal.

TownParcelID#  1 04""24 AppealYearMarketValue$340j000

Town  Parcel  ID# Appeal  Year  Market  Value  $

Explain the basis for your value opinion(s). (Attach additional sheets if  necessa7.)

See  supplmental  form  attached

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List  the properties  you  are relying  upon  to show  overassessment  of  your  property(ies).  If  you  are appealing  an

income  producing  property,  list  the comparable  rental  properties  and  their  rents.

(Attach  additional  sheets  if  needed.)

Town  Parcel  ID# Street  Address Sale Price/Date  of  Sale Rents  Assessment

SECTION  H.  Certifiqation  by  Party(ies)  Applying

By  signiiig  below,  the Party(ies)

application  has a gold  faith  basis,

(Signahire)

3



SECTION I.  Certification  and Appear@nce  by Representative (If  Other Tiian Party(its)  Applyingl

By  signing  below,  the representative  of  the Party(ies)  applying  certifies  and swears  under  penalties  of

RSA  Ch. 641:

1. all  certifications  in Section  H are tnue;

2. the Party(ies)  applying  has (have)  authorized  this  representation  and  has (have)  signed  this  application;

and

3. a copy  of  this  form  was sent  to the Party(ies)  applying.

Date:

(Representative's  Signature)

SECTIONJ.  DispositionofApplication*(ForUsebySelectmen/4psessor)

*RSA  75:16,  II  states:  the municipality  "shall  review  the application  and shall  grant  or  deny  the application  in

writing  by July  1 after  notice  of  tax  date...  ."

Abatement  Request:  GRANTED Revised  Assessment:  $ DENIED

Remarks:

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

Rev.  3/12
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Supplemental  Explanation  for  Abatement  of  assessmenj  of  39 Emerson  R@ad

39 Emerson Road is classified by a zoning board letter  from 2004 as a single family  with  an accessory allowing  4

unrelated  persons to reside on the house. In reality, and upon inspection  you would find two identical  two-

bedroom  apartments.  It is for  this reason and the fact that  in the landline  valuation  section  of the tax card has this

property  listed as student  housing,  that  I believe the income approach  should be used to derive the value of this

property.

All sales d@ta on a per bed 5asis shows  values  between  50,000-100,000/bedroorp

As there is no income  card attached  to 39 Emerson tax card, I cannot  use the town's  formula  using correct  rental

rates. It should be appropriate  to use comparable  sales data for income properties  in 2022 and 2023. Sales data

perthe  towns  reports  shows sales between  S50,000 and SIO0,000  a bed. As this property  has four  bedrooms  total

the Fair market  value cannot  be higher  than S400,000. This property  is not in the immediate  downtown  area  and

does not receive the highest rental rates as the downtown  area.

In my opinion  the value is 585,000 a bed when all the amenities  are considered  (Laundry in both units, large

bedrooms,  decks and backyard).  This would  be a fair market  value of 5340,000.



TOWN  OFDURHAM
75NEWMARKET  ROAD

DURHAA/,  NHO3824-2898

603/868-8064  - 603/868-8065
FAX603/868-8033

cidurham.nh.us

Property Referenced:
Tax  Map  10,  Lot  12-27

ZONING  BOARD  OF ADJUSTMENT

RE: PUBLIC HEARING 072 a petition submitted by Peter Bie7icki, Exeter, New Hampshire for
an APPEAL OF ADMINISTRATIVE DECISION from a May 20, 2004, Letter from Zo'ning
Administrator, Thomas Johnson, regarding the size of an accessory apartment. The property
involved  is shown 07? Tax Map 10, Lot 12-21 is Located at 39 Emerson Road, and is in the RA,
Residence  A Zoning  District.

DECISION  OF  THE  BOARD

After  review  of  the  pertinent  sections  of  the  Zoning  Ordinance  of  the  Town  of  Durham,

and  after  full  consideration  of  the  evidence  submitted  by  Peter  Bielicki  and  testimony

given  at a Public  Hearing  on  June 8, 2004, a motion  was made and seconded:

that the Zon-mg Board of Adjustment approve the petition submitted by Peter Bieficki,
Exeter, New Hampshire for an APPEAL OF ADMjNISTRATIVE DECISION from a May
20, 2004, letter from Zorting Administrator, Thomas 7ohnson, regarding the size of an
accessory  apartmertt.

The  motion  PASSED  on  a vote  of  4-0-1  and  the  petition  for  appeal  of  administrative

decision  was  granted  with  the  conditions  that  this  dwelling  be classified  as a single

family  home  with  an accessory  apartment  and  that  there  be no  more  than  four  unrelated

occupants  living  in  the  entire  dwelling.

Henry  Srnf  h,  Chair

Durham  Zoning  Board  of  Adjustment

NOTE:  Please  be advised  that  any  person  aggrieved  by  any  order  or decision  of  the  Zoning  Board  of  Adjustment

may  apply  to Superior  Court  within  thirty  (30) days  after  the  action  complained  of has been  recorded.  The  appeal

must  set forth  that  such  decision  or order  is illegal  or unreasonable,  in whole  or in part,  and  specify  the grounds

upon  which  the  decision  is claimed  to be illegal  or  unreasonable.

Also  note  that  within  a period  of thirty  (30) days  after  an initial  decision  has been  made  by  the Zoning

Board  of Adjustment,  any  person  affected  by the decision  has the right  to appeal  that  decision.  A motion  for  a

second  hearing  must  describe  why  it is necessary  and  why  the  original  decision  may  be unlawful  or unreasonable.

The  Board  must  decide  to grant  or  deny  the  rehearing  within  thirty  (30) days.

Any questions should be directed to Tom Johnson, Zoning Administrator/Code  Enforcement Officer.

OPrintedonRecydedPaper



Town of Durham, NH

Property Tax Bill Calculation

Owner BPNE Properties

PID 104-24

Address 39 Emerson Rd

WHAT WAS TAXED

Total Assessed Value 246,800                    504,100           

Exemption (solar,) -                            -                   

Value Tax Applied To: 246,800.00               504,100.00      

Credit (veterans,) -                            -                   

Tax Bill#: 109883 111314

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 5/31/2023 11/22/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 3,584.77                10,323.97     

Resulting in Taxes of:

Town 1,004.00                   2,899.00          

County 348.00                      887.00             

Local School 2,044.00                   5,837.00          

State School 189.00                      701.00             

Tax Calculated 3,585.00                   10,324.00        

Less Credit & 1st Bill

is the Amount Billed: 3,585.00                   6,739.00          

Total Assessed Value 504,100                    453,800           

Exemption (solar,) -                            -                   

Value Tax Applied To: 246,800.00               453,800.00      

Credit (veterans,) -                            -                   

Tax Bill#: 109883 111314

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/26/2023 12/8/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 3,584.77                9,293.82       

Resulting in Taxes of:

Town 1,004.00                   2,609.00          

County 348.00                      799.00             

Local School 2,044.00                   5,255.00          

State School 189.00                      631.00             

Tax Calculated 3,585.00                   9,294.00          

Less Credit & 1st Bill

is the Amount Billed: 3,585.00                   5,709.00          

Difference in Billed-SHB = Abate -                            1,030.00          1,030.00         = To Be Abated

RSA 76:17-a Rate of Interest Pybl 4.00% 4.00%

Enter Date Town will Payback 5/1/2024 5/1/2024

Number of Days of Interest = 310 145

Interest Payable -                            16.37               16.37              = Interest Owed

Less Previously Abated Amount of

Total To Be Abated -                            1,046.37          1,046.37        

WHAT SHOULD HAVE BEEN TAXED

WHAT SHOULD BE ABATED

104-24- Abatement Calc-BPNE Properties- 39 Emerson Rd Avery Family



 

 

 
 

 

ABATEMENT RECOMMENDATION 

 

DATE:  April 1, 2024 

 

TOWN OF:  Durham    

 

TO:  Town Council         

 

FROM:  Jay Ferreira 

 

OWNER:  BVB LLC 

       87 Ridge Road,  

      York, ME 03909 

          

REPRESENTATIVE: N/A 

 

PROPERTY LOCATION: 48 Main Street, Durham, NH  03824 

 

PID:  105-56 

 

PROPERTY TAX YEAR(S) APPEALED:  2023 

 

APPLICATION FILING DATE:  January 26, 2023   

 

INVENTORY FILING DATE (Filing Date April 15th):  N/A 

 

ASSESSMENT APPEALED: $1,096,700  

        

Municipalities may abate taxes “for good cause shown.” RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax.  If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property’s “equalized assessment” exceeded the property’s market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality’s equalization ratio 

(assessment ÷ ratio). Because a property’s market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

   

 

 

   

TOWN OF DURHAM 
8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 
Tel:  603/868-8064 



BVB LLC Abatement 

Page 2 

            
 

 

REASON FOR APPEAL:  The owner has applied for an abatement of his 2023 property taxes, claiming 

his assessment was errant based on the sale current property. The sale of the property was on 5/12/2023 

for $975,000.    

 

ASSESSORS COMMENTS:  The subject property is a mixed-use property located at 48 Main Street. 

The first-floor is occupied by “Clarks American Bistro”. The restaurant was remodeled in 2020. It is 

typical Restaurant finish and quality. The second and third floors consist of seven bedrooms, one bath and 

one small kitchen. The bedrooms are rented out to UNH students. The condition of the second floor is 

average to fair at best. There are missing ceiling tiles, and the bathroom and small kitchen need to be 

updated. The residential portion of the building is showing signs of wear and tear. I also had to correct the 

porch measurements and sketch codes on the east side of the building. Corrections had to be made to the 

sprinkler sf, listed on our field card. 

   

RECOMMENDATION:  I recommend adjusting the overall condition from good to average. Based on 

the condition of the second and third floors. Correcting the sprinkler square footage and sketch error. 

After correcting these errors the assessment changed from $1,096,700 to $991,200. This calculates to an 

abatement of $2,193.61 including interest (interest is calculated to a repayment date of 5/1/24 and subject 

to change per tax collector). If the taxes have not been paid, then no refund or interest is due. 



1.

TAXPAYER5S  RSA  76:16  ABATEMENT  APPLICATION  TO  m'tmxc'iphttW:EIVED

INSTRUCTIONS
Planning,  Zoning

Completetheapplicationbytypingorprintingle@iblyinink.  arhisakpplicationao=snotstaytheE'J16!cmG'n.g
taxes;  taxes should  be paid  as assessed. If  an abatement  is granted,  a refund  with  interest  wall  be made.

2. File  this  application  with  the municipality  by the deadline  (see below).  Date of  filing  is the date this  fqrm  is either

hand delivered  to the municipality,  postmarked  by the post  office,  or receipted  by an overnight  delivery  service.

DEADLINES:  The "notice  of  tax"  means the date the board of  tax and land appeals (BTLA)  determines  the ]ast tax
bill  was sent by the municipality.  (If  your  municipalitxy  bills  twice  anr,ually,  you must  apply  after  the bill  that
establishes  your  final  tax liability  and not  before.)

Step  One:
Step  Two:

Taxpayer  must  file  the abatement  application  with  the municipality  by  March  l following  the notice  of  tax.
Municipalit;  has unt!l July l following  the notice  of  tax to grant  6r deny the abatement  application.

Taxpayer  may file  an appeal either  at the BTLA  (RSA  76:16-a)  or in the superior  court  (RSA  76:17),  but
not both. An  appeal must  be filed:

l) no earlier  than: a) after  receiving  the municipality's  decision  on the abatement  application;

or b) July 1 following  the notice  of  tax if  the municipality  has not responded  to the abatement
application;  and

2) no later  than Septemberl  followirig  the notice  of  tax.

EXCEPTION:  If  your  municipality's  final  tax bill  was sent out afier  December  31 (as determined  by the BTLA),  the
above  deadlines  are modified  as follows  (RSA  76:1-a;  RSA  76:16-d,  II):

Steo  One:
Step  Two:

Steti  Three:

2 months  after  notice  of  tax;

6 months  after  notice  of  tax; and
8 months  after  notice  of  tax.

FORM  COMPLETION  GUIDELINES:

1. SECTION  E. Municipalities  may abate taxes "for  good  cause shown."  RSA  76:16. Good  cause is generally
established  by showing  an error  in the assessment calculation  or a disproportionate  assessment. Good  cause can also
be established  by showing  poverty  and iriability  to pay the tax.

2. SECTION  G. Ifthe  abatei'nent  application  iS baied  On d!spropoTtionate  assessment,  the taxpayer  has the burden  to

show how  the assessment was disproportionate.  To cariy  this burden  the taxpayer  must  show: a) what  the propeity
was worth  (market  value)  on the assessment  date; and b) the property's  "equalized  assessment"  exceeded  the

property's  market  value. To calculate  the equalized  assessment,  simply  divide  the assessment  by the municipality's
equalization  ratio  (assessment  + ratio).  Because  a property's  market  value  is a crucial  issue, taxpayers  must  have an

opinion  of  the market  value  estimate. This  value  estimate  can be shown  by obtaining  an appraisal.  or presenting
sales of  comparable  properties.

3. SECTION  H. The applicant(s)  must  sign  the application  even if  a representative  (e.g. Tax  Representative,
Attorney,  or other  Advocate)  completes  Section  I.

4. Make  a copy of  this document  for  your  own records.



FOR MUNICIPALITY  USE ONLY:

Town  File  No.:

Taxpayer  Name:

RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s))

BVB,  LLCName(s):

MailingAddress:  87 Ridge Road, York Maine 03909
207-838-5709

TelephoneNumber(s):  (Worki  (Homel

Note:  If  an abatement  is granted  and taxes have been paid,  interest  on the abatement  shall  be paid  in

accordance  with  RSA  76:17-a.  Any  interest  paid  to the applicant  must  be reported  by the municipality

to the United  States Internal  Revenue  Service,  in accordance  with  federal  law. Prior  to the payment  of

an abatement  with  interest,  the taxpayer  shall  provide  the municipality  with  the applicant's  social

security  number  or federal  tax identification  number.  Municipalities  shall  treat  the social  security  or

federal  tax identification  information  as confidential  and exempt  from  a public  information  request

under  RSA  91-A.

SECTION  B.  Party's(ies')  Representattve  if  other  than  Person(s)  Applying  (Also  Complete  Section  A)

Name(s):  Brian VanDelinder (manager, BVB, LLC)
MailingAddress:  87 Ridge Road, York Maine 03909

207-838-5709
TelephoneNumber(s):  (Work)  (Home')Telephone  Number(s):  (Work)

SECTION  C.  Property(ies)  for  which  Abatement  ts Sought

List  the tax  map and lot  number,  the actual  street  address and town  of  each property  for  which  abatement  is

sought,  a brief  description  of  the parcel,  and the assessment.

Town  Parcel  ID# Street  Address/Town Descrit+tion Assessment

iog-"ioz-o-o-o 48 Main Street Restaurant  (Clark's)  & Apartment $"i ,096,700

1



SECTION  D.  Other  Property(ies)

List  other  property(ies)  in  the  municipality  owned  in the same name(s),  even  if  abatements  for  the other

property(ies)  have  not  been  sought.  The  taxpayer's  entire  real  property  estate  must  be considered  in determining

whether  the appealed  property(ies)  is (are)  disproportionately  assessed.

Town  Parcel  ID# Street  Address/Town Description Assessment

NA

SECTION  E.  Reasons  for  Abatement  Application

RSA  76:16  provides  that  an abatement  may  be granted  for  "good  cause  shown."  "Good  cause"  generally  means:

l)  establishing  an assessment  is disproportionate  to market  value  and  the municipality's  level  of  assessment;  or

2) establishing  poverty  and  inability  to pay  the  tax. This  form  can be utilized  for  either  basis  of  requesting  an

abatement.  The  taxpayer  has the burden  to prove  good  cause  for  an abatement.

1) If  claiming  disproportionality,  state with  specificity  all  the  reasons  supporting  your  application.

Statements  such  as "taxes  too  high,"  "disproportionately  assessed"  or "assessment  exceeds  market  value"

are insufficient.  Generally,  specificity  requires  the taxpayer  to present  material  on the following

3.

: If  you  have  an appraisal  or other  documentation,  please  submit  it with  this  application.

2) If  claiming  poverty  or inability  to pay,  state  in detail  why  abatement  of  taxes  is appropriate  as opposed  to

some  other  relief  such  as relocating,  refinancing  or obtaining  some  alternative  public  assistance.

Ansara  v. City  of  Nashua,  118  N.H.  879  (1978).

(Attach  additional  sheets  if  needed.)

Claiming  assessment  estimate  was  errant  based  on sale  of

the property  to the current  owner,  BVB, LLC for $975,000  on May 12th, 2023.

2



SECTION  F.  Taxpayer's(s')  Opinion  of  Market  Value

State your opinion of  the market value of  the property(ies) appealed as of April 1 of  the year  under  appeal.

Town Parcel ID# 109-107-0-0-0 Appeal Year  Market  Value  $ 975'000
Town  Parcel  ID# Appeal  Year  Market  Value  $

Explain  the basis  for  your  value  opinion(s).  (Attach  additional  sheets  if  necessary.)

Claiming  assessment estimate was  errant based  on sale or 48 Main St.

to BVB,LLC  for $975,000  on May 12th, 2023.

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List the properties you are relying upon to show overassessment of  your  propeity(ies).  If  you  are appealing  an
income  producing  property,  list  the comparable  rental  properties  and  their  rents.

(Attach  additional  sheets  if  needed.)

Town  Parcel  ID#

109-107-0-0-0

Street  Address

48 Main  St.

Sale  Price/Date  of  Sale

$975,000  / 5/12/2023

Rents  Assessment

appeal  is based  on sale price of property

SECTION  H.  Certification  by  Party(ies)  Applying

Pursuant to BTLA  Tax 203.02(d), the applicant(s) MUST  sign the application. By signing  below, the Party(ies)

applying certifies (certify) and swear(s) under the penalties of  RSA ch. 641 the application has a good  faith  basis,

(Signature)



SECTION  I.  Certification  and  Appearance  by  Representative  (If  Other  Than  Party(tes)  Applying)

By  signing  below,  the  representative  of  the  Party(ies)  applying  certifies  and swears  under  penalties  of

RSA  ch. 641:

1. all certifications  in Section  H are true;

2. the Party(ies)  applying  has (have)  authorized  this  representation  and  has (have)  signed  this  application;

and

3.

Date:

a copy  of  this  form  was  sent  to the Party(ies)  applying.

12/1  4/2023

(Representative's  Signature)

SECTION  J.  Disposition  of  Application"  (For  Use  by  Selectmen/Assessor)

*RSA  75:16,  II states:  the municipality  "shall  review  the application  and  shall  grant  or deny  the application  in

writing  by July  I after  notice  of  tax  date...."

Abatement  Request:  GRANTED

Remarks:

Revised  Assessment:$ DENIED

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

Rev.  3/12

4



Town of Durham, NH

Property Tax Bill Calculation

Owner BVB LLC

PID 109-107

Address 48 Main St

WHAT WAS TAXED

Total Assessed Value 976,800                1,096,700             

Exemption (solar,) -                        -                        

Value Tax Applied To: 976,800.00           1,096,700.00        

Credit (veterans,) -                        -                        

Tax Bill#: 109377 110797

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 5/26/2023 12/11/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 14,188.02          22,460.42          

Resulting in Taxes of:

Town 3,976.00               6,306.00               

County 1,377.00               1,930.00               

Local School 8,088.00               12,700.00             

State School 747.00                  1,524.00               

Tax Calculated 14,188.00             22,460.00             

Less Credit & 1st Bill

is the Amount Billed: 14,188.00             8,272.00               

Total Assessed Value 976,800                991,200                

Exemption (solar,) -                        -                        

Value Tax Applied To: 976,800.00           991,200.00           

Credit (veterans,) -                        -                        

Tax Bill#: 109377 110797

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 5/26/2023 12/11/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 14,188.02          20,299.78          

Resulting in Taxes of:

Town 3,976.00               5,699.00               

County 1,377.00               1,745.00               

Local School 8,088.00               11,478.00             

State School 747.00                  1,378.00               

Tax Calculated 14,188.00             20,300.00             

Less Credit & 1st Bill

is the Amount Billed: 14,188.00             6,112.00               

Difference in Billed-SHB = Abate -                        2,160.00               2,160.00              = To Be Abated

RSA 76:17-a Rate of Interest Pybl 4.00% 4.00%

Enter Date Town will Payback 5/1/2024 5/1/2024

Number of Days of Interest = 341 142

Interest Payable -                        33.61                    33.61                    = Interest Owed

Less Previously Abated Amount of

Total To Be Abated -                        2,193.61               2,193.61             

WHAT SHOULD HAVE BEEN TAXED

WHAT SHOULD BE ABATED

109-107 Abatement Calc-BVB LLC- 48 Main St BVB LLC-48 MAIN



 

 

 
 

 

ABATEMENT RECOMMENDATION 

 

DATE:  April 1, 2024 

 

TOWN OF:  Durham    

 

TO:  Town Council         

 

FROM:  Jay Ferreira    

 

OWNER: Catboat Properties LLC 

  42 Pine Street 

       Exeter, NH  03833 

          

REPRESENTATIVE: N/A 

 

PROPERTY LOCATION: 8 Bagdad Road, Durham, NH  03824 

 

PID:  107-10 

 

PROPERTY TAX YEAR(S) APPEALED:  2023 

 

APPLICATION FILING DATE:  February 29, 2024   

 

INVENTORY FILING DATE (Filing Date April 15th):  N/A 

 

ASSESSMENT APPEALED: $695,900  

        

Municipalities may abate taxes “for good cause shown.” RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax.  If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property’s “equalized assessment” exceeded the property’s market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality’s equalization ratio 

(assessment ÷ ratio). Because a property’s market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

   

 

 

   

TOWN OF DURHAM 
8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 
Tel:  603/868-8064 



Catboat Properties LLC Abatement 

Page 2 

                            
 

 

REASON FOR APPEAL:  The owner has applied for an abatement of his 2023 property taxes due to 

errors in the assessment calculations and data listed on the field card.     

 

ASSESSORS COMMENTS:  The subject property is a colonial style home (32 x 28) with an attached 

garage and an accessory dwelling unit (24 x 28). The property  has 19,166 sf of land, located on Bagdad 

Road. I inspected the property on 3/4/2024 with owner. During my inspection of the property there were 

errors in the measurements of the house. The original living area of the house was 2,743sf, the corrected 

living area of the house is now 2,601sf. There were errors in the interior description of the house that I 

corrected. I changed the grade and depreciation of the house due to the size, layout, and quality of 

construction. The interior of the house consisted of suspended ceiling, plywood paneling, and vinyl stick 

on floor tiles. The kitchens and baths have not been updated since the 70’s. The house is functional but 

needs to be updated, it is in average condition. 

   

RECOMMENDATION:  After inspecting the exterior and interior of the property. After the corrections 

were made on the field card. The value changed from $695,900 to $603,800. Which is a value difference 

of $92,100. My recommendation is that grant an abatement of $1,915.35 including interest. 



TAXP  AYER'S  RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

TAX  YEAR  APPEALED  20"

INSTRUCTIONS

Complete  the application  by typing  or  printing  legibly  in ink. This  application  does not  stay  the  collection  of

taxes;  taxes  should  be paid  as assessed.  If  an abatement  is granted,  a refund  with  interest  will  be made.

File  this  application  with  the municipality  by the deadline  (see below).  Date  of  filing  is the date this  form  is either

hand  delivered  to the municipality,  postmarked  by tlie  post  office,  or receipted  by an overnight  delivery  service.

DEADLINES:  The "notice  of  tax"  means  the date the board  of  tax  and land  appeals  (BTLA)  determines  the last  tax

bill  was sent by the municipality.  (If  your  municipality  bills  twice  annually,  yori  must  apply  after  the bill  that

establislies  your  final  tax  liability  and not  before.)

Step  One:

Step  Two:

Step  Three:

Taxpayer  must  file  the abatement  application  with  the municipality  by March  l following  the  notice  of  tax.

Municipality  has until  July  1 following  the notice  of  tax  to grant  or deny  the abatement  application.

Taxpayer  may  file  an appeal  either  at the  BTLA  (RSA  76:16-a)  or in the superior  couit  (RSA  76:17),  but

not both. An  appeal  rmist  be filed:

1) no earlier  than: a) after  receiving  the municipality's  decision  on the abatement  application;

or b) July  1 following  the notice  of  tax  if  the municipality  has not  responded  to the abatement

application;  and

2) no later  than  September  1 following  the notice  of  tax.

EXCEPTION:  If  yorir  municipality's  final  tax bill  was sent out  after  December  31 (as detennined  by the BTLA),  the

above  deadlines  are modified  as follows  (RSA  76:1-a;  RSA  76:16-d,  II):

Step  One:

Step  Two:

Step  Three:

2 months  after  notice  of  tax;

6 months  after  notice  of  tax;  and

8 months  after  notice  of  tax.

FORM  COMPLETION  GUIDELINES:

SECTION  E. Municipalities  may  abate  taxes  "for  good  carise  sliown."  RSA  76:16. Good  cause is generally

established  by showing  an error  in the  assessment  calculation  or a disproportionate  assessment.  Good  cause  can also

be established  by showing  poverty  and inability  to pay the tax.

SECTION  G. If  the abatement  application  is based  on disproportionate  assessment,  the taxpayer  has the burden  to

sliow  how  the assessment  was disproportionate.  To cariy  this  burden  tlie  taxpayer  must  show:  a) what  the  property

was  wortli  (market  value)  on the assessment  date;  and b) the property's  "eqrialized  assessinent"  exceeded  the

property's  market  value.  To calculate  tlie  equalized  assessment,  simply  divide  the  assessment  by the  municipality's

equalization  ratio  (assessment  -= ratio).  Because  a property's  market  value  is a crucial  issue,  taxpayers  must  have  an

opinion  of  the market  value  estimate.  This  value  estimate  can be shown  by obtaining  an appraisal  or presenting

sales of  comparable  properties.

SECTION  H. The  applicant(s)  must  sign  the application  even  if  a representative  (e.g. Tax  Representative,

Attorney,  or other  Advocate)  completes  Section  I.

Make  a copy  of  tliis  document  for  yorir  own  records.

RECEIVED
Tgwn of Durham

FEB 2 9 2021

Planning, Zoning
and Assessing  '



FOR  MUNICIPALITY  USE  ONLY:

Town  File  No.:

Taxpayer  Name:

RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIP  ALITY

.%\cop

,i\,,yi\"13e  sv-A *SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s))
Catboat  Properties,  LLC
c
Calboat  Ptopenies  LLCName(s):

. . 42 Pine  Street,  Exeter,  NH 03833Mailing  Address.

Telephone  Number(s):  (Work)  6o3-770-8451 603-580-5605(Home)

Note:  If  an abatement  is granted  and  taxes  liave  been  paid,  interest  on the abatement  sliall  be paid  in

accordance  with  RSA  76:17-a.  Any  interest  paid  to tl'ie applicant  tust  be reported  by the  municipality

to the United  States  Intemal  Revenue  Service,  in accordance  with  federal  law. Prior  to the  payment  of

an abatement  witli  interest,  tlie  taxpayer  sl'iall  provide  tlie  municipality  with  the applicant's  social

security  number  or federal  tax  identification  number.  Municipalities  shall  treat  the social  security  or

federal  tax  identification  information  as confidential  and exempt  from  a public  information  request

under  RSA  91-A.

SECTION  B.  Party's(ies')  Representative  if  other  than  Person(s)  Applying  (Also  Complete  Section  A)

Name(s):

Mailing  Address:

Telepl'ione  Number(s):  (Work) (Homei

SECTION  C.  Property(ies)  for  which  Abatement  is Sought

List  tlie  tax  map  and lot  number,  the actual  street  address  and  town  of  each  propeity  for  which  abatement  is

sought,  a brief  description  of  the parcel,  and the assessment.

Town  Parcel  ID#  Street  Address/Town   Assessment

107/10  8 Bagdad  Rd Residential  $695,900

1



SECTION  D.  Other  Property(ies)

List  other  property(ies)  in the municipality  owned  in the same  name(s),  even  if  abatements  for  the other

property(ies)  liave  not  been  sought.  The  taxpayer's  entire  real property  estate  must  be considered  in  determining

whether  tlie  appealed  property(ies)  is (are)  disproportionately  assessed.

Town  Parcel  ID# Street  Address/Town Descripotion Assessment

SECTION  E.  Reasons  for  Abatement  Application

RSA  76:16  provides  that  an abatement  may  be granted  for  "good  cause  shown."  "Good  cause"  generally  means:

1) establishing  an assessment  is disproportionate  to market  valrie  and the municipality's  level  of  assessment;  or

2) establishing  poverty  and inability  to pay  tlie  tax. This  fori'n  can be utilized  for  eitlier  basis  of  requesting  an

abatement.  The  taxpayer  has the )urden  to prove  good  cause  for  an abatement.

1) If  claiming  disproportionality,  state  with  specificity  all  the reasons  supporting  your  application.

Statements  such  as "taxes  too  high,"  "disproportionately  assessed"  or "assessment  exceeds  market  value"

are insufficient.  Generally,  specificity  requires  the taxpayer  to present  material  on the following

3.

physical  data  -  incorrect  description  or measurement  of  property;

market  data  -  the property's  market  value  on the April  1 assessment  date,  supported  by

comparable  sales or a professional  opinion  of  value;  and/or

level  of  assessment  -  the propeity's  assessment  is dispropoitionate  by comparing  the property's

market  value  and the town-wide  level  of  assessment.

Note:  If  you  have  an appraisal  or other  documentation,  please  submit  it witli  this  application.

2) If  claiming  poveity  or inability  to pay,  state  in detail  wliy  abatement  of  taxes  is appropriate  as opposed  to

some  other  relief  SLICII as relocating,  refinancing  or obtaining  some  alternative  priblic  assistance.

Ansara  v. City  of  Nashua,  118  N.H.  879 (1978).

(Attacli  additional  sheets  if  needed.)

2



SECTION  F.  Taxpayer's(s')  Opinion  of  Market  Value

State  your  opinion  of  the market  value  of  the property(ies)  appealed  as of  April  1 of  the year  rinder  appeal.

TownParcelID#  107/10  503000Appeal  Year  Market  Value  $

Town  Parcel  ID# Appeal  Year  Market  Value  $

Explain  the basis  for  your  value  opinion(s).  (Attacli  additional  sheets  if  necessary.)

We believe  there  are a number  of disproportionate  assessments  and errors in the assessment  calculations

related  to 8 Bagdad  Road  including  - Grade,  Effective  Year  Built,  Depreciation  Code,  Depreciation  %.

We have also identified  specific  items that we believe  deserve  reconsideration  (see attached  sheets)  including  -

Unit  Prices  in the  OB Section  & Unit  Costs/Floor  Areas  in the Building  Sub-Area  Section

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List  the properties  yori  are relying  upon  to show  overassessment  of  yorir  property(ies).  If  you  are appealing  an

income  producing  property,  list  the comparable  rental  properties  and their  rents.

(Attach  additional  sheets  if  needed.)

Town  Parcel  ID#  Street  Address

107/11  26 Dennison  Rd

108/8

107/9

233/47

108/73

7 Bagdad  Rd

10 Bagdad  Road

4 Stone  Wall  Way

14 Schoolhouse  Ln

Sale PricefDate  of  Sale

$382,000/5-13-19

$420,000/8-23-22

$465K/7-26-16

$724,333/11-10-21

$675K/1  0-31-22

Rents  Assessment

$479,700

$484,600

$723,100

$746,800

$672,000

SECTION  H.  Certification  by  Party(ies)  Applying

Pursuant  to BTLA  Tax  203.02(d),  tlie  applicant(s)  MUST  sign  the application.  By  signing  below,  the Party(ies)

applying  certifies  (certify)  and swear(s)  under  the  i of  RSA  ch. 641 the application  lias a good  faitli  basis,

and  the fi stated  are true  to tlie  best  of  my/our  knowl

Date:  ,/  A'llA'-I  i

Sig



SECTION  I.  Certification  and  Appearance  by  Representative  (If  Other  Than  Party(ies)  Applying)

By  signing  below,  the representative  of  tlie  Paity(ies)  applying  certifies  and swears  under  penalties  of

RSA  ch. 641:

1. all  certifications  in Section  H are true;

2. the Paity(ies)  applying  has (liave)  arithorized  this  representation  and has (have)  signed  this  application;

and

3. a copy  of  this  form  was  sent  to the Paity(ies)  applying.

Date:

(Representative's  Signature)

SECTION  J.  Disposition  of  Application"  (For  Use  by  Selectmen/Assessor)

*RSA  75:16,  II states:  the municipality  "shall  review  the application  and shall  grant  or deny  the application  in

writing  by July  1 after  notice  of  tax  date...."

Abatement  Request:  GRANTED Revised  Assessment:  $ DENIED

Remarks:

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

Rev.  3/12
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2/27  /2022

Tax Abatement  Backup/Specifics  -  8 Bagdad Road, Durham, NH - 107/10

Section  G: Assessment  Comparison  List  -  Additional  Comparisons  include  -

Town  Parcel  ID # Street  Address Sale Price/Date  of  Sale Assessment

104/38 23 Littlehale  Rd ? / 11-4-16 S504,000

215/51 14  Deer  Meadow  Rd S2,950,000/12-28-23 5i,us,ooo

Section  F: Tax Payer's  Opinion  of  Market  Value  -  Basis  for  Value  Opinion  Detail

What  follows  is the  detail,  grouped  by Section,  underlying  our  opinion  related  to  the  over  valuation  of

8 Bagdad Road in the 2023 Tax Assessment due to errors in assessment calculations  and/or
disproportionate  assessments.  Our  comps  are  based  upon  sales  prices  as well  as the  Tax Cards  and

detail of  other  similar  and/or  neighboring  properties.

1.  Land  Assessment/Land  Line  Valuation  Section  -

a. Neighborhood  Adjustment  - the  8 Bagdad  Road Neighborhood  Adjustment  is set at 1.8.

This property  sits at the  corner  of  Bagdad  Road and Dennison  with  154'  along  Bagdad

and 127"  along  Dennison.  Our  direct  neighbor  at 26 Dennison  has a Neighborhood

Adjustment  of 1.1.  We feel  that  8 Bagdad  should  receive  the  same  Neighborhood

Adjustment  as our  direct  neighbor  at 26 Dennison  with  a 1.1  Neighborhood  Adjustment.

By our  calculations  a Neighborhood  Adjustment  of 1.1  would  reduce  the  Total  Land

Value  of  8 Bagdad  by - 5104K (from  S268,100  to 5163,838.88).  We  are  requesting  the

Total  Land  Value  be reduced  from  5268,100  to S163,839.

b. Land  Value  vs. 10/12  Bagdad  Rd. -  In addition  to the  Neighborhood  Adjustment

request,  referenced  above,  we feel  that  the  land  value  for  8 Bagdad  is disproportionately

high  to other  larger  lots  in town  including  larger,  seemingly  more  valuable,  lots  on

Bagdad.  As a comparable,  our  neighbor  at 10  Bagdad  has a lot  size of 1.2  acres  vs. 8

Bagdad"s.44  acres. It seems  improper  that  the  10  Bagdad  lot  is valued  only  7% higher

than that of 8 Bagdad when it is nearly  3 x greater size. 5268K (8 Bagdad)  VS. S288K  (10

Bagdad).  We don't  have a specific  adjustment  request  but  do feel  that  it is worth

mentioning  and would  like to better  understand  the  rationale.

2. Construction  Detail  Section  -

a. Grade  -  8 Bagdad  has been  assigned  a Grade  5 (Average  +20). Given  the  quality  and

condition  of  this  home,  we feel  that  this  house  should  be considered  a Grade  3. You can

see the  stark  contrast  between  8 Bagdad  built  in 1927  with  outdated  plumbing,  septic,

electrical,  boiler,  fixtures,  kitchen(s),  baths,  vinyl  windows,  vinyl  siding,  etc. including  its

low  cost  wall  paneling,  flooring,  fiberglass  drop  ceiling  tiles,  etc. vs. other  Grade  5 homes

around  town  such as 10  Bagdad  Road (next  door),  4 Stone  Wall  Way  and others.  We feel

that  8 Bagdad  belongs  alongside  other  Grade  3 homes  such as 7 Bagdad  Rd. (across  the

street/built  in 1920)  and 14  Schoolhouse  Lane (built  in 1938)  both  of  which  appear  to be



in much  better  shape  today  and  would  show  much  better  than  8 Bagdad  Rd. For

reference  you  can see the  Zillow  Listings  of  these  homes  which  include  pictures.

https://www.zillow.com/b/10-Bagdad-Rd-Durham-NH/43.140118,-70.924644ll/

https://www.zillow.com/homes/4-Stonewall-Way-Durham,-NH-03824  rb/86857838  zpid/

https://www.zillow.com/homedetails/7-Bazdad-Rd-Durham-NH-03824/86864931  zpid/

https://www.zillow.com/b/14-schoolhouse-In-durham-nh-5Xtvr9/

Also,  please  note  that  under  Construction  Detail  Section  we  noticed  omissions  in the  description  column

related  to  -

b. Interior  walls  -  are described  as Plaster  and  Drywall.  However,  there  is also  a large

portion  (-  1,000  SF) of  inexpensive  house  paneling.

c. Floors  -  are  described  as hardwood  or  carpet.  However,  there  is also  a large  portion  of

inexpensive  laminate  Flooring  ("'a 1,000  SF).

d.  Heat  -  is described  as Oil. However,  over  800  SF is of  the  house  is supported  by, quite

outdated,  electric  baseboard  heat.

3. Outbuilding  & Yard Items / Building  Extra Features  Section -

a.  Shed  -  We  believe  that  the  assessed  value  applied  to  8 Bagdad  for  the  Shed  (SHDI)  is

too  high  because  the  full  value  (S2,400) and  SF (240  units)  are being  assessed  entirely  to

8 Bagdad rather  than shared (50/50)  with  10  Bagdad. This is an error  because only  H of

the  shed  located  on the  8 Bagdad  property  with  the  other  half  of  the  shed  residing  on

the  10  Bagdad  side  of  the  property  line  (see  pictures  included).  Note  - the  assessment

for  10  Bagdad  shows  no value  for  the  shed.  We  are  requesting  the  SHDI  Appr.  Value  be

reduced  from  S2,400 to 51,200.

b. Driveways  -  8 Bagdad  has 2 driveways.  One  driveway  supports  the  main  house  (RDI)

and  the  second  driveway  supports  the  apartment  (RD3).  We  believe  that  the  assessed

values  of  RD3 are  too  high.

i. RD3  - We believe that  the Unit Price  of 55,000 being  applied  to the apartment

driveway  (RD3)  has been  over  stated  based  upon  this  driveway"s  overall  SF. It

is an extremely  short  driveway.  Perhaps  shorter  than  any  other  driveway  on

the  entire  street.  On a square  footage  basis,  it is smaller  that  many  driveways

receiving  a 51,500 Unit  Price.  The  current  55,000 Unit  Price  is the same  value

being assigned to much larger/longer  driveways  in town  such as 4 Stone Wall

Way  and  14  Deer  Meadow  Road. Each of  these  comparable  driveways  are

many  times  longer  ("alOX+)  with  significantly  greater  SF. We believe  that  RD3

deserves the same assessment  as RDI - Sl,500.  We are requesting  the Appr.

Value  to be reduced  from  52,500  to 5800.

c. Extra  Kitchen  -  8 Bagdad  is being assessed  an Appr  Value  of  54,100 for  the  single  extra

kitchen.  Similar  to  the  main  kitchen,  the  extra  kitchen  is relatively  small  (10'  x 10')  and

very  outdated  (see picture).  The Assessed  Unit  Price  is currently  55,500.

i. As a comparable,  14 Schoolhouse  is also being assessed the same !55,500 Unit

Price  but  in the  case  of  14  Schoolhouse  this  value  is for  2 Units  (2 Extra



Kitchens)  vs. the  single  Extra  Kitchen  at 8 Bagdad.  We request  therefore  that

the 8 Bagdad Extra Kitchen Unit Price be cut in half  to S2,750 to be in line with

14  Schoolhouse.

ii. Also,  we  believe  the  75%  "%  Good"  adjustment  for  8 Bagdad  is too  high.  14

Schoolhouse  Lane  is receiving  a 30%  depreciation  for  this  line  item  and  their

two  kitchens  appear  superior  to that  of  8 Bagdad.

iii.  Also,  we  feel  that  the  100  SF of  the  8 Bagdad  Extra  Kitchen  (10'  x 10')  should

be deducted  from  the  total  first  floor  SF. Otherwise,  it appears  to  be double

counted.  We have  captured  this  item  under  Section  4 (below).

Based  upon  ci & cii,  we  are  requesting  the  Appr.  Value  of  the  Extra  Kitchen  be reduced  from

54,100  to 51,925 (52,750  x.7  (Depreciation)).

Additionally,  we  ask  that  200  SF be removed  from  the  First  Floor  SF calculation  currently  1,786

SF to  a revised  1,686  to  address  ciii  (captured  in 4a below).

4.  Building  Sub-Area  Summary  Section  -

a. First  Floor  (BAS)  & Upper  Floor  (FUS)  -  We  are  requesting  the  Unit  Costs  for  the  BAS &

FUS of  8 Bagdad  be adjusted  down  as part  of  the  adjustments  made  to the  Gade  and

Depreciation  addressed  elsewhere  in this  document.  We believe  that  there  are

numerous  homes  which  offer  more  current,  better  built,  higher  quality  BAS & FUS vs.

that  of  8 Bagdad  but  are  being  assessed  for  the  same  Unit  Cost  or  less.  To back  up our

position,  please  consider  the  following  homes  which  clearly  present  a greater  value  per

SF than  that  of 8 Bagdad  (5154.67)  but  are being treated  as having  a lower  Unit Cost  -

i. 10  Bagdad Road  -  First  Floor  & Upper  Floor unit  cost  of S134.02

ii.  4 Stone Wall Way  -  First  Floor  & Upper  Floor  unit  cost  of  5151.40

Using  our  neighbor's  assessment  (10  Bagdad)  for  BAS & FUS (1"'  & 2'd  floor  Unit  Costs)  we  are

requesting  the  8 Bagdad  Undepreciated  Values  be reduced  by  a total  of  570,041,  detail  as follows  -

*  Current  First Floor (BAS) -  1786  SF X S154.67 per SF = S276,237 VS. Proposed 1686

SF (accounting  for the Extra Kitchen) X S134.02 per SF = S225,958. Reduction  of

S50,279.

*  Current  Upper  Story  (FUS) -  957 SF X S154.67 per SF = 5148,019  vs. Proposed 957 SF

(accounting  for  the Extra Kitchen) X S134.02 per SF = 5128,257. Reduction  of

S19,762.

b. Crawl  space  -

i. There  is an in-dent  of  the  house  footprint  looking  from  the  street  (area

separating  the  main  house  from  the  apartment)  that  is not  properly  measured

in the  assessment.  This  results  in an over  estimate  of  the  crawl  space  area  and

the  first  floor  area  -  each  by 18  SF. The  assessment  indicated  this  indent  is 3"

when  it is actually  5" resulting  in a difference  of  18  SF (2" x 9" the  length  of  the

home  at this  section).

ii.  Also,  the  space  under  the  breezeway  is not  accessible  and,  it seems,  should

not  count  as crawl  space.  This  amounts  to 117  SF after  making  the  adjustment

in bi (above).



Also,  given  that  this  area is only  accessible  from  the  outside  via the  removal  of

a sheet of plywood (not through the basement), it seems  overvalued  at S15.52

SF? See pictures.  We don't  have a specific  adjustment  request  but  do feel  that

it is worth  mentioning  and would  like to better  understand  the  rationale.

Based  upon  bi & bii,  we  are requesting  that  the  Appr  Value  of  the  Crawl  Space  be reduced  by a

52,095.20  from  S12,528  to SI0,433.  In addition,  we  ask that  the  town  consider  point  biii  (directly

above)  and  address  accordingly.

c. Garage, Framed (FGR) -  we believe that the assessed  Unit  Cost of  the  Garage  at S61.87

SF is valued  too  high. We are requesting  that  the  Unit  Cost  be adjusted  down  based

upon  adjustments  elsewhere  in the  Assessment  related  to the  Grade  of  the  house

and/or  the Depreciation. For a Comparable  -  the 23 Littlehale Road FGR = S56.61  SF.

We are  requesting  the  8 Bagdad  Garage  Unit  Cost  be adjusted  down  to equal  the  Unit

Cost  of  23 Littlehale  Road. The resulting  Undepreciated  Value  of  the  FGR would  be

542,458 vs. the current  Undepreciated  Value  of  546,400...  a reduction  of  S3,542  in

Undepreciated  Value.

d. Attic,  Unfinished  (UAT)  -  we believe  that  the  assessed  SF (957  SF) of  the  attic  is greater

than the  actual  and also  that  the  Unit  Cost (515.52)  of  the  attic  is valued  too  high.

i. The assessed  957 SF of  Attic  Floor  Area  seems  exaggerated.  See picture.  It

seems  that  this  needs  to be reviewed  to more  accurately  account  for  the

actual  effective  area including  the  loss of  area from  the  eves as well  as the

chimney.  We believe  that  a more  accurate  calculation  of the  attic  SF is 495 SF

(33L  X 15W).

ii. Regarding  the  attic Unit  Cost  of  515.52  SF. We are requesting  the  Unit  Cost  be

adjusted  down  based  upon  adjustments  elsewhere  to the  Grade  of  the  house

and/or  Depreciation.  For a Comparable  -  the  10 Bagdad  attic  is being

assessed  a Unit  Cost  of  S13.37  SF.

Based  on ei & eii (above),  we  are  requesting  that  the  Undepreciated  Value  of  the  unfinished  Attic  be

reduced  to 56,618 (495  SF x 13.37  per  SF) a reduction  of  58,230  from  the  current  assessment  of

S14,848.

e. Basement,Unfinished(UBM)-webelievethattheassessedSF(669SF)ofthe8Bagdad

Unfinished Basement is greater than actual  and also that  the  Unit  Cost (S30.98)  is valued

too  high.

i. The assessed  UBM  area of  957 SF appears  higher  than  actual.  See picture.  8

Bagdad  Unfinished  basement  SF calculation  seems  high  at 669 SF of Floor

Area.  There  are some  significant  indents  and a large  space  dedicated  to the

chimney  foundation  that  make  the  space  smaller  than  assessed.  We estimate

the  SF to be less than  600  SF.

ii. Regarding  the  UBM Unit  Cost  of  30.98  SF. We are requesting  that  the  Unit

Cost  be adjusted  down  based  upon  adjustments  elsewhere  to the  Grade  of  the

house  and/or  Depreciation.  For a Comparable  -  the  10 Bagdad  Road UBM is

being  assessed  a Unit  Cost  of  526.79  SF.



Based  on  fi & fii,  we  are  requesting  that  the  Undepreciated  Value  of  the  Unfinished  Basement  (UBM)

be reduced  to  516,074  (600  SF x 26.79  per  SF) a reduction  of  54,652  from  the  current  assessment  of

S20,726.

f.  UtilityStorage,Unfurnished(UST)-webelievethattheUndepreciatedValueoftheUST

is not  appropriate  as the  space  identified  is neither  Utility  or  storage.  It's  actually  just  a

bulkhead.  We  were  unable  to  find  other  bulk  heads  in Durham  being  assessed  a value.

We  are  requesting  that  the  Undepreciated  Value  of  this  bulkhead  (currently  labeled

UST)  be removed  in its  entirety.  If not  removed  completely  the  Unit  Cost  be reduced

from  the current  569.60  SF to that  of the UBM S30.98. Assuming  that  you agree that

the Bulkhead  should  not be assessed, this would  result  in a reduction  of Sl,392  from

the  current  assessment.

5. Cost/Market  Valuation  Section  -
a. Effective  Year  Built  -  the  current  s Bagdad  assessment  has been  designated  to  have  an

"Effective  Year  Built"  of  1997.  We  believe  that  the  home  is more  dated  than  a 1997  and

deserves  a 1992  designation,  or  earlier.  As referenced  elsewhere,  the  home  was  built  in

1927  and  very  little  has been  done  to it in 50+  years.  We believe  that  the  comps  below

bolster  our  viewpoint  and  that  these  comps  (both  with  Effective  Year  Built  of  1992)  are

comparatively  more  current  than  8 Bagdad  with  its outdated  plumbing,  septic,  electrical,

boiler, fixtures,  kitchen(sl  baths, vinyl windows,  vinyl siding, etc. including  its low cost

wall  paneling,  flooring,  fiberglass  drop  ceiling  tiles,  etc.  -

i. 7 Bagdad  -  Effective  Year  Built  1992.  This  home  was  also  built  in the  1920"s

(1920)  but  received  a significant  remodel  since  2018  including  fully  remodeled

bathrooms  and  kitchen  (cabinets,  countertops,  appliances,  etc.)  flooring,  etc

ii.  14  Schoolhouse  Lane  -  Effective  Year  Built  1992.  This  home  was  built  in 1938

(11  years  after  8 Bagdad).  It appears  to be in much  better  condition  with

remodeled  bathrooms  and  other  aspects  in much  better  shape  and  signs  of

upgrades.

b. Depreciation  Code  -  GD -  the  current  Assessment  assigns  8 Bagdad  with  a Depreciation

Code  of  GD. Looking  at other  homes  assigned  a GD (such  as 50 Mill  Road,  10  Bagdad

Road),  we  feel  that  8 Bagdad  should  be changed  to  Average  to  match  homes  such  as -

14  Schoolhouse  Road,  7 Bagdad  Road,  23 Littlehale  Road.

https://www.zillow.com/homes/23-Littlehale-Rd-Durham,-NH-03824rb/86851289zpid/

Please  note  that  we  are submitting  this  Abatement  Request  lacking  a full  understanding  how

"NetOtherAdjust"  is determined  and  factors  into  the  equation?  As such  we  expect  that  this  "NetOther

Adjust"  could  impact  what  we  have  documented  above,  in certain  instances.  Please  note  that  the

"NetOtherAdjust"  for  8 Bagdad  is currently  S15,000.

We  appreciate  your  consideration  of  the  points  we  have  brought  forward.

Thank  you.



The  pictures  below  are  of  8 Bagdad  (taken  in February  2024)  in the  following  order  -

*  Unfinished  Basement  (2 pics)  -  Floor  Area  669  SF

*  Basement  Access/Bulkhead  -  incorrectly  described  as Utility  Storage  Unfinished  -  Unit  Cost  =

S69.60 SF

*  Shed  -  Exterior  -  being  assessed  for  entire  shed  however  the  shed  is divided  down  the  middle

along  the  property  line

*  Shed  -  Interior  -  notice  that  the  shed  is divided  down  the  middle

*  % Bath  -  has not  been  remodeled  since  the  - 1970's  or perhaps  earlier  (extremely  small  spce)

*  Full bath  -

*  Full Bath  -  (4" x 7")

*  Kitchen  #1

*  Kitchen  # 2 (10'  x 10")

*  Attic  -  notice  the  Effective  Area  including  the  chimney  coming  up the  middle

*  Crawl  Space  (2 pics)



Depreciation  Code  -  see the  notes  related  to Grade  above.
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Depreciation  % - see the  notes  related  to Grade  above.







il

,6 ' II







'igW' W:llff 7-'T.
&NI

a' :mmvz

j!i, -,.,,'!,.:o,  '<!m.,  ,.:,D.;,,I !Mlffi
M7Q':"\:ij4,_-2 :i-H;vJ;51ukM :dNm '4Alllallli!sffl=;:=

:{
i:ami

o ,'!= " % .,.,-.-.,...'-"'o3",':'=i.'i t _- '-,..- , 14:A
!!aMlif'l ..1+4

9bW! 'Rt=m4a@f'  .J&'!W"""= " """" "'r"'_!\""..;- 'r'.?',"i'-"r ';!all'fi'l'&N
il : .t
.%1,.

)1111jiJ
!lWli

a[7'a ;aa'W' =,j'fi " ';A-ya8}, !A!ffifflllllW!
z9
I

.4
xiNA(i

!jfJNN ' Ul-' a'A.:!' 'i<:-.'.  !!alJN_ll[l
IaEffiA!
!4

li
:aEt?

iiif"'sag' ftj' 's' - a-J.  t:2$'.a'4"  '!'' i..';'J..a.  "!MljRI Ili
x}:.dJ I
W',Aj!

!!tl a@'li":-.)'a'g ffl"' Ji'%'l.""-2."i'S'i'"m"'B "aaa"4jlff4fi.H:!

f-"ffi Wan ,;i,,a... -:i%l-a=.,:-K7;f.'.,:n ]Nlinlil!!Hit:
1712' Mj)'!l

Wf'-',';'::,"i_'!!jli  ,: ,'!1,1,,  .411!,"1,'t'  JW:l,a"t>* JjA_',Ill1Hln.lFFi..W. r
m.. ' - !l % aY .'. NJ !i' __i'a"'aav '..'F=Nl:;Ni!ECal .." 'fl) €61 !JI%

t,_fX,__'!'.::L  a';Jt:A  'I"'f.  .,  - h "' ""- ' , 01%':'% ._ a

':"" :ll'i  la'  -('i  '

I "'t I " a t

, -=i.,- '.J= "' =.  %,, t ,_
. " '-, /

' _ : '_AI

.".." I -'  I .d""- a -""S'+.'a  ' - ..i:..  l0:I %
=l -0'.A '-,
. &

F .i '4r, -#'  _a ._-._ ,ii- -:ii . _al  . '%. ..ll.  _ .iy:;1711,, '% .







11111t!

it. , . , ..,, I

i.'  "  a ' #i.1  .



a'

I
I

ffitl





Town of Durham, NH

Property Tax Bill Calculation

Owner Catboat Prop.

PID 107-10

Address 8 Bagdad Rd

WHAT WAS TAXED

Total Assessed Value 314,000                    695,900           

Exemption (solar,) -                            -                   

Value Tax Applied To: 314,000.00               695,900.00      

Credit (veterans,) -                            -                   

Tax Bill#: 109618 111034

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/5/2023 7/11/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 4,560.85                14,252.03     

Resulting in Taxes of:

Town 1,278.00                   4,001.00          

County 443.00                      1,225.00          

Local School 2,600.00                   8,059.00          

State School 240.00                      967.00             

Tax Calculated 4,561.00                   14,252.00        

Less Credit & 1st Bill

is the Amount Billed: 4,561.00                   9,691.00          

Total Assessed Value 314,000                    603,800           

Exemption (solar,) -                            -                   

Value Tax Applied To: 314,000.00               603,800.00      

Credit (veterans,) -                            -                   

Tax Bill#: 109618 111034

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/5/2023 7/11/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 4,560.85                12,365.82     

Resulting in Taxes of:

Town 1,278.00                   3,472.00          

County 443.00                      1,063.00          

Local School 2,600.00                   6,992.00          

State School 240.00                      839.00             

Tax Calculated 4,561.00                   12,366.00        

Less Credit & 1st Bill

is the Amount Billed: 4,561.00                   7,805.00          

Difference in Billed-SHB = Abate -                            1,886.00          1,886.00         = To Be Abated

RSA 76:17-a Rate of Interest Pybl 4.00% 4.00%

Enter Date Town will Payback 5/1/2024 5/1/2024

Number of Days of Interest = 331 142

Interest Payable -                            29.35               29.35              = Interest Owed

Less Previously Abated Amount of

Total To Be Abated -                            1,915.35          1,915.35        

WHAT SHOULD HAVE BEEN TAXED

WHAT SHOULD BE ABATED

107-10- Abmnt Calc- Catboat Propties- 8 Bagdad Rd CATBOAT PROPERTIES



 

 

 
 

 

ABATEMENT RECOMMENDATION 

 

DATE:  April 1, 2024 

 

TOWN OF:  Durham    

 

TO:  Town Council         

 

FROM:  Jay Ferreira    

 

OWNER: CDC New Hampshire, LLC 

  PO Box 530292 

       Birmingham, AL  35253-0292 

          

REPRESENTATIVE: Wesley Vaugn 

   PO Box 530292 

   Birmingham, AL  35253-0292 

    

PROPERTY LOCATION: 100 Clubhouse Street, Durham, NH  03824 

 

PID:  203-7 

 

PROPERTY TAX YEAR APPEALED:  2023 

 

APPLICATION FILING DATE W/MUNICIPALITY:  February 9, 2024   

 

INVENTORY FILING DATE (Filing Date April 15th):  N/A 

 

ASSESSMENT APPEALED: $58,656,600 

 

   

Municipalities may abate taxes “for good cause shown.” RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax.  If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property’s “equalized assessment” exceeded the property’s market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality’s equalization ratio 

(assessment ÷ ratio). Because a property’s market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

TOWN OF DURHAM 
8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 
Tel:  603/868-8064 



CDC New Hampshire LLC Abatement 

Page 2 

 

                            
 

REASON(S) FOR APPEAL: 

The owners are appealing their 2023 property taxes because based on their income and expense 

statements, they believe the property is over assessed.   

 

COMMENTS:  Briefly, the subject property was constructed in 2012 and is commonly known as “The 

Cottages of Durham”.   It is a 619-bed student housing development.   

 

RECOMMENDATION:  I recommend their abatement request be DENIED.  Their property is 

consistently and equitably assessed when compared to other large student housing projects.   

 

  

 



RECEIVED
7@yp  nTR'S  RSA 76:16 ABATEMENT  APPLICATION  TO MUNICIPALITY

FEB - " 202' TAX  YEAR  APPEALED  2023

Administration Office INSTRUCTIONS

Complete  the application  by typing  or printing  legibly  in ink. This  application  does not  stay  the  collection  of

taxes;  taxes  should  be paid  as assessed. If  an abatement  is granted,  a refund  with  interest  will  be made.

File  this  application  with  the municipality  by  the deadline  (see below).  Date  of  filing  is the date this  form  is either

hand  delivered  to the  municipality,  postmarked  by the post  office,  or receipted  by an overnight  delivery  service.

DEADLINES:  The  "notice  of  tax"  means  the date the board  of  tax and land  appeals  (BTLA)  determines  the last  tax

bill  was sent by the municipality.  (If  your  municipality  bills  twice  annually,  you  must  apply  after  the bill  that

establishes  your  final  tax  liability  and not  before.)

Step  One:

Step  Two:

Step  Three:

Taxpayer  must  file  the abatement  application  with  the municipality  by March  1 following  the notice  of  tax,

Municipality  has until  July  1 following  the notice  of  tax  to grant  or deny  the abatement  application.

Taxpayer  may  file  an appeal  either  at the BnA  (RSA  76:16-a)  or in the superior  court  (RSA  76:17),  but

not  both. An  appeal  must  be filed:

1) no earlier  than: a) after  receiving  the miu'iicipality's  decision  on the abatement  application;

or  b) July 1 following  the notice  of  tax if  the municipality  has not  responded  to the abatement

application;  and

2) no later  than  September  1 following  the notice  of  tax.

EXCEPTION:  If  your  municipality's  final  tax  bill  was sent out  after  December  31 (as determined  by  the BTLA),  the

above  deadlines  are modified  as follows  (RSA  76:1-a;  RSA  76:16-d,  II):

Step  One:

Sten Two:

2 months  after  notice  of  tax;

6 months  after  notice  of  tax;  and

8 months  after  notice  of  tax.

FORM  COMPLETION  GUIDELINES:

SECTION  E. Municipalities  may  abate taxes  "for  good  cause shown."  RSA  76:16. Good  cause is generally

established  by showing  an error  in the assessment  calculation  or  a disproporfionate  assessment.  Good  cause can also

be established  by showing  poverty  and inability  to pay  the tax.

SECTION  G. If  the abatement  application  is based  on disproportionate  assessment,  the taxpayer  has the burden  to

show  how  the assessment  was disproportionate.  To carry  this  burden  the taxpayer  must  show:  a) what  the property

was worth  (market  value)  on  the assessment  date;  and  b) the property's  "equalized  assessment"  exceeded  the

property's  market  value.  To calculate  the equalized  assessment,  simply  divide  the assessment  by  the municipality's

equalization  ratio  (assessment  + ratio).  Because  a property's  market  value  is a crucial  issue,  taxpayers  must  have  an

opinion  of  the market  value  estimate.  This  value  estimate  can be shown  by obtaining  an appraisal  or presenting

sales of  comparable  properties.

SECTION  H. The applicant(s)  must  sign  the application  even  if  a representative  (e.g. Tax  Representative,

Attorney,  or other  Advocate)  completes  Section  I.

Make  a copy  of  this  docutnent  for  your  own  records.



FOR  MUNICIPALITY  USE  ONLY'

Town  File  No.

Taxpayer  Name:

RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s))

N,,,,s).  CDC NEW HAMPSHIRE, LLC

Mailing  Address:  PO BOX 530292 BIRMINGHAM, AL 35253-0292
, 205-:?16-4539

TelephoneNumber(s).  (Work)  (Home)

Note:  If  an abatement  is granted  and  taxes  have  been  paid,  interest  on  the  abatement  shall  be paid  in

accordance  with  RSA  76:1  7-a. Any  interest  paid  to the  applicant  must  be reported  by  the municipality

to the  United  States  Internal  Revenue  Service,  in accordance  with  federal  law.  Prior  to  the  payment  of

an abatement  with  interest,  the  taxpayer  shall  provide  the  municipality  with  the  applicant's  social

security  number  or federal  tax  identification  number.  Municipalities  shall  treat  the social  security  or

federal  tax  identification  information  as confidential  and  exempt  from  a public  information  request

under  RSA  91-A.

SECTION  B.  Party's(ies')  Representative  if  other  than  Person(s)  Applying  (Also  Complete  Section  A)

, WESLEYVAUGHN
Name(s).

Mailing  Add,,,,  PO BOX 530292 BIRMINGHAM, AL 35253-0292
205-216-4539

TelephoneNumber(s):  (Worki  (Homer

SECTION  C.  Propeity(ies)  for  which  Abatement  is Sought

List  the  tax  map  and  lot  number,  the actual  street  address  and  town  of  each  property  for  which  abatement  is

sought,  a brief  description  of  the  parcel,  and  the  assessment.

Town  Parcel  ID#

1937

-h';i-l

StreetAddress/Town   Assessment

100 CLUBHOUSE  STREET  $58,656,600

1



SECTION  D.  Other  Property(ies)

List  other  property(ies)  in the municipality  owned  in the same name(s),  even  if  abatements  for  the other

property(ies)  have  not  been sought.  The  taxpayer's  entire  real  property  estate  must  be considered  in deteimining

whether  the appealed  property(ies)  is (are)  disproportionately  assessed.

Town  Parcel  ID# Street  Address/Town Description Assessment

SECTION  E.  Reasons  for  Abatement  Application

RSA  76:16  provides  that  an abatement  may  be granted  for  "good  cause shown."  "Good  cause"  generally  means:

1) establishing  an assessment  is disproportionate  to market  value  and  the municipality's  level  of  assessment;  or

2) establishing  poverty  and inability  to pay  the tax. This  form  can be utilized  for  either  basis  of  requesting  an

abatement.  The taxpayer  has the burden  to prove  good  cause for  an abatement.

l) If  claiming  disproportionality,  state with  specificity  all  the reasons  supporting  your  application.

Statements  such  as "taxes  too  high,"  "disproportionately  assessed"  or "assessment  exceeds  market  value

are insufficient.  Generally,  specificity  requires  the taxpayer  to present  material  on the following

3.

physical  data  -  incorrect  description  or measurement  of  property;

market  data  -  the  property's  market  value  on the April  1 assessment  date,  supported  by

comparable  sales or a professional  opinion  of  value;  and/or

level  of  assessment  -  the properly's  assessment  is disproportionate  by comparing  the property's

market  value  and  the town-wide  level  of  assessment.

Note:  If  you  have  an appraisal  or other  documentation,  please  submit  it  with  this  application.

2) If  claiming  poverty  or inability  to pay,  state in detail  why  abatement  of  taxes  is appropriate  as opposed  to

some  other  relief  such  as relocating,  refinancing  or obtaining  some  alternative  public  assistance.

Ansara  v. City  ofNashua,  118  N.H.  879 (1978).

(Attach  additional  sheets  if  needed.)

Please  see  attached  information  and  evidence.

2



SECTION  F.  Taxpayer's(s')  Opinion  of  Market  Value

State  your  opinion  of  the  market  value  of  the property(ies)  appealed  as of  April  l of  the  year  under  appeal.

Town  Parcel  ID#  1937 Appeal  Year  Market  Value  $ 5316665000

Town  Parcel  ID# Appeal  Year  Market  Value  $

Explain  the  basis  for  your  value  opinion(s).  (Attach  additional  sheets  if  necessary.)

Please  see  attached  information  and  evidence.

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List  the  properties  you  are relying  upon  to show  overassessment  of  your  property(ies).  If  you  are appealing  an

income  producing  property,  list  the  comparable  rental  properties  and  their  rents.

(Attach  additional  sheets  if  needed.)

Town  Parcel  ID#  Street  Address  Sale  Price/Date  of  Sale

Please  see  attached  information  and  evidence.

Rents  Assessment

SECTION  H.  Certification  by  Party(ies)  Applying

Pursuant  to BTLA  Tax  203.02(d),  the applicant(s)  MUST  sign  the  application.  By  signing  below,  the  Party(ies)

applying  certifies  (certify)  and  swear(s)  under  the  penalties  of  RSA  ch. 641 the  application  has a good  faith  basis,

and  the  facts  stated  are true  to the  best  of  my/our  knowledge.

Date: 2/7/2024 J43,,>fes',,<,
(Signature)

(Signature)
/fell- 8eiptel5VP k

3



SECTION  I.  Certification  and  Appearance  by Representative  (If  Other  Than  Paity(ies)  Applying)

By signing  below,  the representative  of  the Paity(ies)  applying  certifies  and swears  under  penalties  of
RSA  ch. 641 :

all certifications  in  Section  H are  tnie;

the Party(ies)  applying  has (have)  authorized  this representation  and has (have)  signed  this application;
and

3.

Date:

a copy of  this form  was sent to the Party(ies)  app§ing.

(Re'presentati  Signhhire)

SECTION  J.  Disposition  of  Application"  (For  Use by Selectmen/Assessor)

*RSA  75:16,  n states: the municipality  "shall  review  the application  and shall  grant  or deny the application  in

writing  by July 1 after  notice  of  tax date...  ."

AbatementRequest:  GRANTED  RevisedAssessment:  $ DENIED

Remarks:

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signahire)

Rev. 3/12

4



TAXPAYER EVIDENCE - PAGE 1

Parcel:  1937

Address:  100  CLUBHOUSE  STREET

Owner:  CDC NEW HAMPSHIRE,  LLC

2023 Proposed Value:  $58,6561600

Taxpayer  Opinion of Value:  $53,666,000

The subject properly is a 619-bed student housing property  known  as the Cottages  of
Durham.  The property  was built  in 2012.

The proposed value is not supported by actual income generated by the subject  property  or
by recent  comparable  sales,

The property's adual 2020-2023  income statements  are provided  on pages  3-15 and
summarized  below.

The market cap rate of 6.30% is from CoStar's market research,  This  report  is provided  on
page 16,

The income analysis indicates a value of $53,417,000.

Occupancy

Income

Expenses

CapEx Reserves ($250 per bed)
Property  Taxes

Effective Expenses

NOI

Market  Cap Rate

Tax Rate

Overall Cap Rate

Value

2023  2022  2021  2020

96%  99%  98o/o 91o/o

7,116,019  6,912,712  6,892,376  6,191,423

3,733,075

154,750

(1,231,019)

2,656,806

4,459,213

6,30%

2,048'/o

8.35%

53,417,000

3,689,071

154,750

(1,303,117)

2,540,704

4,372,008

6.30o/o

2.048o/o

8.35o/o

52,372,000

3,617,975

154,750

(1,262,622)

2,510,103

4,382,273

6.30%

2.048o/o

8.35o/o

52,495,000

3,389,195

154,750

(1,252,827)

2,291,118

3,900,305

6.30'/o

2.048%

8.35'/o

4 6,721,000



TAXPAYER EVIDENCE  PAGE 2

There  has been  only  one  comparable  sale in the  market  over  the  last  several  years,

The  Lodges  at West  Edge  sold  in December  2021  at the  peak  of  the  commercial  real estate

market as capitalization rates were at all-time lows. With 450 beds, the $51.5M purchase
price equates to $114,400 per bed.

After making the necessary adjustments, the comparable purchase price per bed is $871100,

This price per bed yields a value of $53,914,000  for the subject properly,

An adjustment  of  -18,9'/o  is made  to the  comparable  sale because  it rents  for  much  higher

than  the  subject  property.  As of  the  April  2023  value  date,  The  Lodges  at West  Edge  rented

for $11151  per month for each bed. This information is provided on Page 17 via Axiometrics,
the  leading  provide  of  student  housing  information

The subject properly's effective rent was $934 per month for each bed. The actual 2023
income statement identifies an April 2023 gross potential income of $5781074  -  $934 per the
subject's  619 beds,

Additionally,  The  Lodges  has significantly  fewer  beds  than  the  subject  property.  Per appraisal

methodology  and economies  of  scale,  it is reasonable  to adjust  the  sale  price  on a metric

basis.  A downwards  adjustment  of  -2.5'/o  is therefore  made.

Lastly,  a downwards  adjustment  of  2.5o/o is made  to account  for  the  drastic  increase  in

interest  rates  since  this  sale  occurred  in December  2021.  The  provided  chart  on page  18

tracks  the  Secured  Overnight  Financing  Rate  (SOFR)  from  Federal  Reserve  economic  data.

This  rate  was  less than  O.5o/o as of  December  2021  compared  to 4,76'/o  in April  2023,

Comparable  Property

The Lodges  at West  Edge

Parcel Built  Units  Beds DateSold  PurchasePrice  PriceperBed

1986 2014 142 450 12/2021 51,500,000 114,400

Rent  Adjustment

Bed  Count  Adjustment

Time  Adjustment

Net  Adjustment

-18.9o/o

- 2.5o/o

- 2.5')'o

- 23.9'/o

Adjusted  Price  per  Bed

Subject  Bed  Count

Sales  Value

87,100

619

$53,914,900

The taxpayer opinion of value of $53,666,000  equally weights the income and sales values.

Income  Value

Sales  Value

Reconciled  Value

$53,417,000
$53,914,900

$53,666,000



TAXPAYER  E\/IDENCE  - PAGE 3

The  Cottages  of  Durham Total2023  Jan-23  Feb-23  Mar-23  Apr-23  May-23  Jun-23  Jul-23  Aug-23  Sep-23  act-23  Nov-23  Dec-23

Gross  potential  rent

Market  Rate  Adj

Vacancy  adjustment

Vacancy-Partial  Month

Net  Student  Rent

11tility  income

Damage  recoveries

Llncollectible  Rent

Other  Operating  Revenue

7,258,683  581,070  585,784  580,683  578,074  578,074  591,467  577,645  649,014  666,860  623,973

(61,218)  0  (4,249)  1,961  653  1,681  3,442  3,442  (12,610)  (8,128)  (16,264)

(301,009)  (3,506)  (3,786)  (879)  0 (1,958)  (8,770)  (8,770)  (74,810)  (79,440)  (40,213)

(43,438)  0  1,645  (4,345)  (521)  (438)  (11,770)  (11,770)  (5,668)  0  (3,613)

6,853,018  577,564  579,394  577,420  578,206  577,359  574,369  560,547  555,926  579,292  5631883

245,230  19,199

39,799  (175)

(22,028)  8,106

263,001  27,130

16,712  17,593  23,845  22,276

0000

ss  (i,oig)  (1,967)  (3,836)

16,767  16,574  21,878  18,440

21,097

475

(7,765)

13,807

21,826

o

6,500

28,326

4,374

40,154

(58,365)

(13,837)

4,916

(492)

19,277

23,701

17,903

(175)

8,996

26,724

620,141  625,899

(15,676)  (15,470)

(40,003)  (38,874)

(972)  (5,986)

563,490  565,569

24,886

o

3,367

28,253

50,603

13

4 ,621

5 5,237

Total  Revenue 7,116,019  604,694  596,161  593,994  600,084  595,799  588,176  588,873  542,089  602,993  590,607  591,743  620,806

Payroll:  administrative

CORP Payroll:  GM  recur  bo

Payroll:  maintenance

Payroll:  maint,  overtime

Payroll:  maint,  temporary

Payroll:  leasing

Payroll:  CA

Payroll:  CA, overtime

Payroll:  corp  support

Payroll  taxes

Workers  comp  insurance

Health  Insurance

Life/disability  insurance

401K  employer  match

Othr  payroll  relatd  costs

Staff  accommodations-Prof

Staff  accommodations-CA

Payroll  Expenses

Appliances

Cleaning

Cleaning  supplies

Doors

108,316

22,331

192,969

14,585

14,221

33,595

76,570

4,953

22,563

38,627

12,161

43,487

2,141

1 ,665

2,447

68,557

13,728

672,916

9,818

250

3,139

233

8,462

1,076

15,362

565

442

3,215

8,407

o

1 ,962

2,615

530

4 ,723

195

gs

220

5,376

954

54,199

98

o

o

o

8,111

1,076

16,411

127

2,473

3,198

(887)

2

1,399

3,315

530

3,797

168

97

136

5,376

1,457

46,786

754

o

299

o

10,156

2,675

16,788

1,671

3,091

3,496

9,539

o

2,002

3,865

530

4,260

182

183

201

5,376

1,039

65,054

471

o

186

o

8,255

1,076

18,923

744

o

3,572

4,516

o

1 ,734

2,991

530

4,270

183

118

169

5,376

947

53,404

165

o

139

o

9,493

1 ,076

2 0,323

609

o

5,147

7,120

o

1,770

3,681

562

4,270

183

102

180

5,376

954

6 0,846

949

o

497

233

9,080

5,172

10,550

1,277

o

(5,706)

9,056

o

1 ,917

2,187

1,948

4,270

183

107

225

5,376

829

46,471

108

o

302

o

8,667

1,076

s,goi

323

o

o

2,813

50

1,974

1,384

1,255

3,125

134

104

203

5,376

954

36,339

413

o

105

o

9,772

1 ,076

21,960

2,522

2,821

6,450

13,469

1 ,211

2,095

5,544

1,255

3,125

134

173

269

6,185

961

7 9,022

2,240

o

437

o

8,869

2,789

10,611

3,697

5,395

3,473

14,177

3,690

1,908

3,041

1,255

3,125

134

165

212

6,185

2,035

70,761

240

o

336

o

9,291

1,076

19,714

1,143

o

3,638

1 ,579

o

2,069

2,327

1 ,255

2,322

215

120

253

6,185

1,573

52,760

2,148

o

273

o

9,291

1,076

17,024

621

o

3,638

4,637

o

1 ,893

2,983

1 ,255

2,322

215

136

197

6,185

1,258

52,731

1 ,472

2 50

128

o

8,869

3,083

16,403

1,287

o

3,473

2,146

o

1,841

4,694

1,255

3,877

215

264

182

6,185

7 68

54,542

761

o

437

o



TAXPAYER  EVIDENCE  - PAGE 4

The  Cottages  of  Durham

Drives  and  parking

Electrical  repair

Equipment  repair  & rental

Fire  and  sprinklr  repairs

Fire  protect-inspct/montr

Fitness  equipment  repairs

Furniture  expense

Generator  service

HVAC - parts/supplies
HVAC  - preventive  maint

HVAC  - vendors

Landscaping  - Contract

Lighting  - Common  Area

Lighting  - Unit

Locks  and  keys

Locks/Keys-access  control

Maintenance  supplies

Miscellaneous  maintenance

Painting  Labor/contract

Painting  - supplies

Pest  control

Plumbing

Pool  - repairs/supplies

Snow  removal

Storage

Uniforms  - maint

Wall  repair

Windows  and  screens

Turnover,  deaning

Turnover,  painting  cntrct

Turnover  paintng  supply

Turnover,  supplies

Maintenance  Expenses:

Electricity,  common  area

Electricity,  resident

Water  and  sewer

Gas

Trash  removal

Total  2023

6,100

1,368

7,763

8,341

7,943

775

413

375

2,197

4,729

19,742

78,050

1,640

5,757

107

374

16,432

250

4,706

3 ,865

4 ,523

5,838

3,567

77,500

6,354

1 ,137

135

2,791

63,800

42,451

1,475

15,910

aog,s4g

585

o

o

o

o

92

201

15,700

o

o

o

o

o

o

o

o

iz,zgz

45,895  4,851

12,187  121

199,886  17,626

26,sg4  2,805

50,403  9,887

Mar-23  Apr-23

00

00

00

00

0 632

00

00

00

844  0

1,116  1,116

1,248  1,120

0 11,100

62  602

1,358

00

00

i,zisg  i,iso

00

00

55  100

00

380  (29)

320  563

15,700  0

236  236

0 326

40  0

DO

00

DO

00

00

23,475  17,230

3,632  5,764  4,335  4,227

204  631  378  553

21,565  19,205  18,585  11,257

3,439  3,582  3,024  2,146

3,523  2,614  2,422  3,218

Jun-23  Jul-23

00

81  0

0 1,936

00

0 1,154

00

00

00

00

1,116  0

460  1,465

11,100  11,143

00

252  378

00

0 337

1 40  2,006

2 32  0

0 4,706

00

0 1,137

209  0

199  0

00

0  2,223

247  0

gs  o

285  318

00

0 (89)

00

0 18,846

1 4,826  46,078

3,678

418

16,793

1,438

3,923

3,871

972

17,352

1 ,870

2,429

Aug-23  Sep-23

00

214  206

520  507

00

1,154  1,154

00

00

375  0

527  0

00

3,968  3,220

11,100  11,121

0 354

621  338

00

00

1,967  751

09

00

0 59

856  0

791  681

560  0

00

743  696

172  0

00

00

60,890  2,910

46,800  (4,260)

1,475  0

(2,936)  0

132,474  18,322

3,709

1,756

11,257

1 ,296

2,400

2,736

S,737

15,626

4,601

8,211

act-23  Nov-23

6,100  0

59  0

3,941  0

7,489  0

1,154  1,154

00

185  0

00

553  0

0  1,116

3,775  0

11,100  243

0 362

0 151

21  0

00

2,665  709

08

00

104  0

0 1,012

269  1,152

170  395

0 15,200

283  513

0 392

00

00

00

00

00

00

40,289  24,257

3,016

574

16,147

700

4,672

2,843

450

15,626

636

3,316

3,232

393

18,846

1,357

3,788



TAXPAYER  EVIDENCE  - PAGE 5

The  Cottages  of  Durham

Trash  removal,  turnover

Resident  internet  service

Resident  cable  service

Utilities  Expenses:

Total2023 Jan-23 Feb-23 Mar-23  Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 ad-23  Nov-23  Dec-23

8,263 0 0 0 0 0 0 0 6,003 2,260 0 0 0

62,273 5,125 5,100 5,151 5,125 5,125 5,125 5,125 5,279 5,300 5,258 5,279 5,279

16,320  2,009 2,000 2,019 2,009 2,009 2,009 (6,083) 2,070 2,100 2,039 2,070 2,010

422,121 42,424 39,463 38,966 35,878 28,535 33,384 251536  33,770 46,571 32,406 30,220 34,965

Security

Shuttle  Service

Other  Property  Senrices:

34,720 2,800 2,800 2,800 2,940 2,800 2,940 2,940 2,940 2,940 5,940 i60) 2,940
360,941 12,698 44,441 49,203 47,616 28,569 0 0 6,190 46,426 47,973 46,426 31,399

395,661 15,498 47,241 52,003 50,556 31,369 2,940 2,940 9,130 49,366 53,913 46,366 34,339

Giveaways

Offsite  promotional  event

Promo items/materials
T shirts

Onsite  promotional  events

Other  advertising

Other  marketing

Gifk cards

Sports  marketing  agreemnt

Email  advertising

Other  printed  materials

Outdoor advertising/signs

Renewal  events

Resident  programming

Web  site  cost

Dig Media,  Search  Engines

Dig Media,  Social  Media

Dig Media,  Off  Camp  Hsng

Dig Media,  Other

Dig Media  Influencer  mrkt

Marketing  Expenses:

Admin  srvc/equip  contract

Computer,  hardware  exp

Computer,  internet  sniice

Computer,  repairs/service

Computer,  sofkware  exp

Credit  checking/reports

Copier/Printer  lease

Copier/printer  maint/sply

3,036

1 ,302

20,477

13,155

6,492

1,03!

6,304

9,627

29,879

730

314

2,332

456

2,672

1,375

11,884

5,042

4,950

406

isg

121,624

20,770

784

1 ,466

2,952

4,283

2,644

1 ,168

2 58

1,135

o

o

o

178

100

132

o

4,381

o

1 ,190

o

495

o

2,490

o

o

o

o

:isg

99

671

404

450

55

o

10,756

3,856

774

6

o

ssg

624

548

651

o

1,939

o

375

2,490

o

o

3 40

o

229

108

1,263

564

o

55

o

9,186

2,161

784

o

o

417

204

5

o

340

480

542

o

403

o

440

1 ,805

2,490

730

130

1 ,164

o

171

106

2,146

478

1,350

o

o

12,775

2,205

(774)

o

2,952

224

176

618

o

186

375

541

20

o

o

207

825

2,490

o

o

o

o

3 25

116

1,231

381

450

55

o

7,202

752

o

1 ,598

o

385

2 60

5

o

35

o

3,375

2,099

o

i988)

o

335

160

5

o

631

162

o

o

o

420

527

1 ,075

2,490

o

o

3 20

o

o

181

805

4 28

goo

35

o

7,974

143

o

9,004

13,135

500

612

314

265

2,490

o

70

118

o

3 04

106

770

o

4 50

15

o

28,296

2,814

o

o

o

3 99

104

s

o

35

o

5,986

941

o

340

o

332

392

495

o

440

o

865

o

sga

o

o

3,237

2,490

o

115

129

3 49

719

106

2,215

o

(450)

55

o

11,163

458

(263)

3,205

o

(205)

o

2,869

770

2,490

o

o

o

o

225

106

i233)
1,149

900

o

o

11,471



TAXPAYER  EVIDENCE  - PAGE 6

The  Cottages  of  Durham

Dues  and  subscriptions

Employee  relations

uniforms,  admin

Legal  services

Legal  srvcs-res  eviction

Licenses  and  permits

Miscellaneous  admin

Office  supplies

Ofc  Supplies  - Amenities

Postage

Postage,overnight/express

Professional  services

Recruiting

Telephone

Telephone,  answering  srvc

Online  payment  process  fe

Telephone,  mobile

Training

Travel,  airfare

Travel,  auto

Travel,  lodging

Travel,  meals

General  and  Admin  Expenses:

Management  fees

lnsurExp-MasterLiabPrgrm

Insurance,  prop/liability

Real property  taxes

Other  Operating  Expenses:

Total  2023

399

8,444

1 ,161

494

2,809

2,718

586

1,697

5,030

727

1,305

1 ,024

2,401

1,733

1,188

465

5,934

146

8,898

7,056

15,730

3,512

107,782

Apr-23

(12)

604

o

o

o

o

o

103

490

6

83

o

62

245

99

20

310

658

(30)

374

1,250

362

10,025

249,061  21,164  20,866  20,790  21,003  20,853  20,586  20,611

18,095  0  0  0 0 0  0  0

104,948  5,265  5,261  5,261  5,261  8,006  8,302  8,154

1,231,019  109,659  109,659  109,659  145,310  145,310  145,310  145,310

1,603,123  136,088  135,786  135,710  171,574  174,169  174,198  174,075

Aug-23

107

899

383

476

1 ,275

324

553

9

60

30

2 2

156

785

120

99

55

648

o

428

1,504

1,650

440

12,674

18,973  21,105  20,671  20,711  21,728

0 4,895  3,732  3,746  5,722

1 1,458  11,374  13,630  11,600  11,374

109,010  138,050  138,050  (164,612)  100,304

139,441  175,424  176,083  il28,555)  139,128

Total  Operating  Expenses 3,733,075 274,403 314,331 332,448 351,442 330,103 289,175 2%,985  414,485 405,667 368,944 40,746 311,336

Net  Operating  Income 3,382,944  330,291  281,830  261,546  248,642  265,696  299,001  288,888  127,604  197,326  221,663  550,997  309,470



TAXPAYER  EVIDENCE  - PAGE  7

The Cottages  of  Durham

4000  - Gross Potentlal  Rent

4006  - Deferred  Revenue  Recognition

4010  - Vacancy  adjustment

Net  Student  Rent  Revenue

"'7.7;OU820;873----3))%42---"87_73-----  ;!5;921  22J9/  tr_7ybb__ zb,bs;.;  4.1,sq,:g zu7rs-'-'-sa-,tau-'-s4)b_:zu-t - _.. i,.-  .. =.  "   -  t -'.  a-*  ...-  . a-N

j 055)  -i22.%j  !)Q +34. 6_5' (t),t Og 58,4Qy 1032,0!J) 3(§_qqi. :i6p3)' (358i]

ill,7i:3g_  ___"=ir'ina" ______(8;06oi___j !5,4ffi35 ______)x,oa:4:4,(=:5,g242ffl'ig,,a:o>zsl% tzTh'lztiosa+.<ffl,_oitag.7_'iL ______t'3t_o;I;______f_y_,,4o)

4080  - Utility  income

4350  - Damage  recoveries

4500  - Uncolledable  Rent

4502  - Bad Debt  Collected

Other  Operating  Revenue

Total  2022  Jan 2022  Feb 2022  Mar  2022  Apr  2022

6,775,383

(go,i.ii)

(39,872)

6,s45,378  561,114  551,134  554,393  ssg,tgy

2022  Jun 2022  Jul 2022  Aug  2022  Sep 2022  ad  2022  Nov  2022  Dec 2022

568,698  548,220  531,085  329,668  5(19,872  612,557  606,327  622,913

273,181

53,090

i65,192)

6,2!i';

267,334  38,878 29,34f  26,288  11,738  27,316  2D,497  134,000)  50,D25  32,al7  118,93!1)  42,384  40,986

Total  Revenue 6,912,712  5!)9,992  580,478 580,681 571,135 596,014 568,716 497,085 379,692 632,689 593,619 648,711 663,899

"8a;!)go84s'--77oJ""8;;y;-"'-'-'7;':oils-'-iliti(i!p---'Thili;.U,oBha_ 5;5;_o-j_; !lj4g5os/i e,a,11,0730lz6, 6,U,o7i: ii,;pl0z6 , .i,1,3,€,7,lz::),,
iaAg  iA;:iiA'i xi%fThi g,s.pp s,9oo! 6i615 9,312 18,370, 15,879 16,051 16,524 ;-z;gra,;

.1!). 5!)6 Th§p; 1;3@6 i,ss4 io:i i,ssi  4:613 1)a38 i,7ati. 63t)t. :ixgl
4@6's 4,642 s,a42 3,:143 s,erei; 5,084 4,5%4: .i,a>s z0a:is 2{j52 3,316 . aist"zii
'.ii 0 0 0 0 oo ao' .sz 4,379 (i,ooi) o .,q:i

a,spo z,g:'a:o 3,362  :i,os3 _i,zar3J 3;215 3,069. a,am a,4ts 3,o69 a,zis 3,215)-  , .,  , , #   =.pi_ ,,J,  =. ..-  ,,i, ;1,'17i §_-)430 5,242. 3,473 '348a s,s4o. 6,R93 10,203 61751 1,4a:7 fj9'5575. 5,255_i,
', 'ad 0 0 G- -0 21 0. 1,78p '5'l8 0,  0. .0;
' O'  O' !0_'  0 1,6Ei6-  2,908  0 4,07k! 0 0 GE O'
i _ ,_,  _ ,-  ,_-,-  .I

I 2,8.97 @)Q" 20674 22026 2,03,1 1,8!):2 2,2?7 4,;1,69, .!,330 ,%Q66 2,84!)}: -274;%;
53S 535 535 iS35 535 526 53Q. §,4.!) 53q, 530 530 530':

, 4,331  4)3,11 a,:ifi4 4,452 4,452 4,331 4,3111: 3,697 3,892 lJlFal(,  5x!,'j'! (ai:isJ
 izo. I(In. 170-  0 0 122 x'zi (izz.), )qzi gz 2(J'  ,,r05,
i is;i  ziv,  taz  187  164  ios xi'z ss :132 x=io 193 ;ffis!
i g  = "  a{-,,.,a=.,
i 988 1,Q2=7 !_p_5 857 i:;328 :k;445 '857 1,766 1,151 8p7 1,O'l8' (857

L:.zaa:":rz:.i%zi"W:H:'j_s:i4_sg___,_,,:H:,_,,__,x!W;_,,,,..s:q:H

5000  - Payroll:  administrative

5040  - CORP Payroll:  GM recur  bonus

5100  - Payroll:  maintenance

5130  - Payroll:  maint,  overtime

5150  - Payroll:  maint,  temporary

5155 - Payroll:  maint,  temp  turn

5400  - Payroll:  leasing

5451-  Payroll:  CA

5452  - Payroll:  CA, overtime

5455 - Payroll:  corp  support

5460  - Payroll  taxes

5470  - Workers  comp  Insurance

5480  - Health  Insurance

5485 - Life/disability  insurance

5488  - 401K employer  match

5490  - Othr  payroll  relatd  costs

5500  - Staff  accommodations-Prof

5505 - Staff  accommodations-CA

Payroll  Exp

96,89S

5,212

152,780

15,145

47.825

1,430

38,731

63,044

2,340

8,669

31,793

6,381

39,237

1,336

1,669

11,340

62,355

10,17'i

596,311  50,373 47,904  50,022  42,882  43,700  48,500  44,687  58,179  51,804  43,891  68,096  36,272

6000  - Appliances

6010  - Carpet  deaning

6024  - Cleaning

6026  - Cleaning  supplies

6028  - Doors

6040  - Electrical  repair

6060 - Equipment  repair  & rental

6080  - Fire and sprinklr  repairs

6082  - Fire protect-inspct/montr

6085 - Fitness equipment  repairs

6086 - Fitness equip  srvc cntrct

6090 - Furniture  expense

6100  - Generator  service

6110  - HVAC - parts/supplies

14,5158

920

4,830

5,917

699

4,554

7,047

13,841

13,646

713

370

4,691

435

4,707

00

0 4%@BpO:.
1 95  53(1

2aO 0

91  229

386  0

G 8,352

0.  0

560'  0

00

-%?Ijl ' gO.
OF) -gO,

'f3  'O:  0

000

lip29 82  281

0 0 145

1 ,140  g%). ;(25)-

o: $4  o
;g% 0 0
o o gifis
.o:: 0 0

0'J  O. 0

:,i  752  194

0 295 ...9

0 -e  "f

0 0 0.  't
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The  Cottages  of  Durham

6112  - HVAC - preventive  maint

6114  - HVAC - Service  Contracts

6116  - HVAC - vendors

6120  - Landscaping  - Contract

6125 - Landscaping  - Other

6130  - lighting  - Common  Area

6133 - Lighting  - unit

6150  - Locks and keys

6155 - Locks/Keys-access  control

6160  - Maintenance  supplies

6165  - Miscellaneous  maintenance

6170  - Painting  Labor/contract

6175  - Painting  - supplies

6210  - Pest control

6220  - Plumbing

6230  - Pool - repaks/supplies

6235  - Pool expense-srvc  cntrct

6260  - Snow  removal

6266  - Storage

6280  - Uniforms  - maint

6290  - Wall  repair

6292-  Windows  and screens

6320  - Turnover,  cleaning

6330  - Turnover,  painting  cntrct

6335 - Turnover  paintng  supply

Maintenance  Exp

Total  2022  Jan 2022  Feb 2022  Mar  2022  Apr  2022  May  2022  Jun 2022  Jul 2022  Aug  2022  Seo 2022  act  2022  Nov  2022  Dec 2022

2,241

355

11,747

71,755

1,547

1,452

9,671

2,323

4,565

20,987

1 ,334

2,178

1,698

5,120

9,841

5,503

81

78,800

4,573

653

623

1,693

56,305

45,836

1,942

420,154  27,787  27,635  23,993  39,070  25,852  17,13!1  30,713  60,408  55,708  54,09')  25,974  31,774

' aa -Q.I' f  "0, 0 0 3(i5' %  O' 0 0 ' 0
1,4!r4 2,814 0 675 331 530 2;510 0 255 652 1J'25I -=- -b.  -   .   -  

(l  *  !!J 10,1'_4 ._2_9i4!)42 10,2.gl4' 10,2!)4 aQ,z')i, 10,:7!J4 15%fi4 . O. .

: t,:,_ ,!A8 az4, o 27'o I:o "ofiO.io '-'0 284 qii a
q::- ..ai oa O J) 0 m  _9 '.

 o 4:  345 4'lg z;9#7; '7yo <is 1,118' :W viy 926. .
', .o s(i,;; B4  178 't4q: 178. 0 0 192 '1 ,o,i. J5 "  =.'

2-4% 0 258 0 0 =1% 375 1!_g 2,675 6. . fN "'5'Q7
 Bza ..a;qi. x,q-ffi 4saa !ITJ)!10  133 135 ,QB;i 1,04Jji a9'.,.0@- xi;i6s

53 .1!_1 0 331: 77 0 0 17 ;498 0 ' :i4
: o- -_0 0 0 -o. o -o_ -4 0>. (rg O;i 2,1:78

i . .,  g  49.4 i_ii

0 4}#, 175 64 0 4.9,4_ 0 0 Q4 1,567 28
lr330

., ',492 (127) 320 {2Q 10  0 431 0 384

2,326  0 2;.153 5,69';  _14'l '

26o6 2ffl;2::a a!l9a2g 862 x,6h (4oi) Llo'B6 g "604 9s. 193 '6%g
: 0 a'O' 0 0 41 0 t  0 0 Q3 Q.

, is,soo, is,soo isJ]o o. o o -o o o .o) 54.7no -. . "
425 215, i36  236 236 23i  2%q 5-45 !'a75 5%6' ,,'lpl

I 00 0.. 0 0 4oi so o o asQ:: t5  o,  .
0 :iO 129 0 .0 '0 421"4 0 0 15") 71,

yo. iss  s:iz 4  '17g=' _0 0 @. D 0 0

 o o o o4i -o .o, 0 !5,685 io,szB zg,gas; ,. o=
i o a o O-. 0 0 0 30,178 15,058 0 e@]"  o

__g__ ,,,'g,,_  o as ,n-,.,____n  ,,,_,,, :l@:lp-,__,,,zf_J; _,-_,30,  _._,,,.'6,,,,,,",,,,  ,OJ

6400  - Electricity,  common  area

6410  - Electricity,  resident

6420  - Water  and sewer

6430  - Gas

6440  - Trash removal

6445  - Trash  removal,  turnover

6470  - Resident  Internet  service

6480  - Resident  cable  service

utilities  Exp

43,511

16,308

245,037

27,669

38,434

3,420

sa,oig

44,664

502,081  64,719 45,818  51,259  48,566  32,065  31,187  36,592  40,998  53.028  33,609  30,948  33,291

-"'k,718'  """ "QQup"-'-"2;7gf----""':l;HJ
a-A)!u-lJ'asaJJiUJ'J'.mmJ-4JLm'a1iQ'!'i L""lm2'i;!uoJ..f2:':o;o7.aas.'8o;o;"""".Jm"'2'aag.io7-'-48.2"-g.'Ao'Z"E'A'c".!'oW..-2'mo2':(18'2'l

6550  - Security

6560  - Shuttle  Service

Other  Property  Services  Exp

31,721

307,164

338,887  9,346  31,884  36,987  35,88)  22,654  2,800  2,800  7,603  50,833  52,435  50,833  34,822

7025  - Lease incentives/referals

7026  - Giveaways

7036  - Offsite  promotional  event

7040  - Promo  items/materials

7041  - T Shirts

7042  - Onsite  promotional  events

97

922

i,ggs

10,442

9,224

3,942

17 ;:)J  O 1%
01 263 0 "  Fl

Isy:i) 2,616 1;495::; (@g5)
3§i  O: 0 0

0

o

o

o

15  0 .G1

s64 0 o6'E
96

0.

4,20r6
o
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The  Cottages  of  Durham

7050  - Other  marketing

7051-  Gift  cards

7052 - Sports  marketing  agreemnt

7060  - Other  printed  materials

7062 - Outdoor  advertising/signs

7066  - Renewal  events

7070 - Resident  programming

7120 - Web  slte  cost

7121-  Dig Media,  Search Engines

7122  - Dig Media,  Social Media

7125 - Dig Media,  Off  Camp Hsng

7126  - Dlg Media,  Other

7128  - Dlg Media  Influencer  mrkt

Marketing  Exp

Total  2022

4,IJ!1

4,494

27,863

1,031

6,490

700

2,sg7

938

8,676

4,214

q,gso

830

iqs

93,726

Jan 2022

2gEi!

4,'2':oa8
49A
450

Feb 2022  Mar  2022  Apr  2022  May  2022  Jun 2022  Jul 2022  Aug  2022

110  50  .0)  150.=  115  0 0

.0 0 "O". '20!1  239h  0 0r

0 312  4E': .lj3  1!Th 0 24

i03 laJ  104 '104  104  0 0

Sep 2022

259'

act  2022  Nov  2022  Dec 2022

o iyoey)

W5  757

:lO: 1,344.

9:  450

2,149 9,918 7,685 4,762 4,961 5,164 2,725 11,485 9,421 10,626 14,502  10,329

80[)0 - Admin  srvc/equip  contract

8030 - Computer,  hardware  exp

8035 - Computer,  Internet  srvice

8040 - Computer,  MIS support

8060 - Computer,  software  exp

8070 - Computer,  supplies

8085  - Credlt  checking/repom

8086  - Copier/Printer  lease

8087 - Copier/printer  maint/sply

8090  - Dues and subscrlptlons

8100  - Employee  relations

8101  - Unlforms,  admln

8110  - Entertainment

8120  - Legal services

8125 - Legal snics-res  eviction

8130  - Licenses  and permits

8150  - Office  supplies

8155 - Ofc Supplies  - Amenities

8160  - Penalties  & late  charges

8170 - Postage

8180  - t'ostage,overnight/express

8190  - Printing,  administrative

82[)0 - Professional  services

8210  - Recrulting

8240  - Telephone

8245 - Telephone,  answering  srvc

8250  - Online  payment  process  fe

8260  - Telephone,  mobile

8270  - Training

8290  - Travel,  airfaye

8300 - Travel,  auto

8320  - Travel,  lodging

28,780

61

2,134

1,030

6,652

45

1,696

165

853

953

6,701

1,368

89

477

6,761

1,307

1,239

4,820

262

554

1 ,0!)4

727

352

2,601

1,835

1,188

455

3,792

747

10,150

7,177

14,089

o

290

ioa

546 -

o

152

o

o

201

102

782

511

556

180

1,293

4

45

o

331

IJO!.

24!i
113

gg

2Q4

37

x,s4g
692

IOJ,
709

O'

46-

o

o

2

1,856i

o

o

8

.103

3

1,26J!
987

o

41

o

24

'O

o

.0

600

o

416
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The  Cottages  of  Durham

8330  - Travel,  meals

General  and  Administrative  Exp

8500  - Management  fees

Management  Fees  Exp

8520 - Insurance, prop/liability
Insurance  Exp

8540  - Real property  taxes

Property  Taxes  Exp

Total  Operating  Expenses

Net  Operating  Income

Total 2022 Jan 2022 Feb 2022 Mar 2022 2022 May 2022 Jun 2022 Jul 2022 Aug 2022 Sep 2022 act 2022 Nov 2022 Dec 2022
3,151

113,317 5,950 8,629 5,753 10,478 13,094 11,520 11,634 4,132 10,437 6,238 7,877 17,575

260,622

260,622 23,652 23,389 23,224 23,418 23,816 23.261 23,971 18,551 18,367 19,886 19,238 19,848

60,858

60,858 4,641 4,641 4,641 4,641 4,641 5,714 5,177 5,177 5,330 5,265 5,265 5,726

1,303,117

1,303,117 105,396 xos,tgs  xos,:igs 109,282 +og,zs;i 109,282 109,282 109,282 109,282 109,282 112,330 l09i625

3,689,071 294,013 305,215 308,960 318,S188 280,064 254,568 267,582 325,815 364,210 335,330 335,065 299,262

3,223,641 305,'180 275,264 271,721 252,147 315,950 314,149 229,503 53,877 268,479 258,289 313,646 364,638
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The Cottages  of  Durham Entity:  442

YTD  Income  Statement  Compared  to Prior  Year  and  Revised  Budget  Forecast

forthe  Period  Ending  12/31/2021

Actual Revised  Budget  Forecast

RBF  Variance  Var%

SUMMARY  INCOME  ST  ATEMENT

Net student  rent

Other  operating

Total  Revenue

Payroll

Maintenance

Lltilities

Other  Property  Services

Marketing

General  and Administrative

Management  Fees

Insurance

Property  Taxes

Total  Operating  Expenses

6,436,077  6,020,299

456,300  171,124

6,892,376  6,191,423

544,319  534,442

421,672  352,647

548,408  437,076

308,566  311,945

70,158  105,102

139,742  114,817

270,596  237,770

51,892  42,570

1,262,622  1,252,827

3,617,975  3,389,195

Net  Operating  Income  3,274,401  2,802,228

Depreciation  1,494,922  1,662,358

Total  Non-operating  Expenses  1,494,922  1,662,358

Netlncome  1,779,479  1139,870

Add Back  Depreciation/Amort  i494,922  1,882,358
Less: Capital  Expenditures  172,974  237,712

"Budgeted"  Cashflow  3,101,427  2,564,516

415,778  7%

285,176  167%

700,953  11%

(9,877)  -2%

(69,025)  -20%

(141,332)  -25%

3,379  1 %

34,943  33%

(24,925)  -22%

(32,827)  -14%

(9,323)  -22%

(9,795)  '1%

(228,780)  -7%

472,173  17%

167,436  10%

167,436  10%

639,609  56%

(187,438)  -10%

64,738  27%

536,911  21%

6,376,836

221 ,766

6,598,602

587,364

342,962

549,868

337,092

102,663

107,087

270,533

50,980

1 ,256,225

3,604,774

2,993,828

1 ,622,987

1,622,987

1,370,841

1 ,622,987

354,092

2,639,736

59,241  1 %

234,533  106%

293,775

43,045

(78,710)

1 ,460

2 8,526

32,505

(32,654)

(63)

(913)

(6,397)

(1 3,201 )

280,573

128,065

128,065

408,638

4%

0%

(128,065)  -8%

IEII,117  51%

461,691  17%

1/7/2022  10:48  ACISRBFPYYR  AC YTD  Inc St Compared  to Prior  Year/RBF



TAXPAYER  EVIDENCE  PAGE 12

The  Cottages  of Durham Entity:  442

YTD  Income  Statement  Compared  to Prior  Year  and  Revised  Budget  Forecast

for  the  Period  Ending  1 2/31/2021

Actual

Variance  

Revised  Budget  Fomcast

-RBF

Revenue:

4000  Gross  potential  rent

4001  Market  Rate  Adj

4002  Short  Term  Premium

4005  Straight  line rent  adjust

4006  Deferred  Revenue  Recogn

4010  Vacancyadjustment

4011  Vacancy-Partial  Month

Net  Student  Rent

4035  Early  move-in  rent

4080  Utility  income

4100  Parking,  residents

4300  Application  fees

4320  Cancellation  fees

4350  Damage  recoveries

4420  Late fee income

4450  Miscellaneous  income

4455  Legal Fee income

4460  NSF fees

4470  Resident  portal  fees

4480  Administrative  fees

4500  Llncollectable  rent

4502  Bad debt  collected

Payroll  Expenses:

5000  Payroll:  administrative

5040  CORP  Payroll:  GM recur  bo

5054  Payroll:  admin,  temporary

5100  Payroll:  maintenance

5130  Payroll:  maint,  overtime

5150  Payroll:  maint,  temporary

5155  Payroll:  maint,  temp  tum

5400  Payroll:  leasing

5430  Payroll:  leasing,overtime

5440  Payroll:  leasing,incentiv

5451  Payroll:  CA

5452  Payroll:  CA, overtime

5455  Payroll:  corp  support

5456  Payroll:  other  incentive

5460  Payroll  taxes

5470  Workers  comp  insurance

5480  Health  Insurance

5485  Life/disability  insurance

5488  401Kemployermatch

5490  0thr  payroll  relatd  costs

5500  Staff  accommodations-Prof

5505  Staff  accommodations-CA

Maintenance  Expenses:

6000  Appliances

6010  Carpetcleaning

6020  Carpet  repairs

6024  Cleaning

6026  Cleaning  supplies

6,581,200  6,605,321

(2,399)  0

14,458  0

(6,420)

(21,313)

(131,369)

i,gtg

(11 ,835)

o

(573,186)

o

6,436,077

3,790

355,488

o

24,473

13,829

24,235

36,033

19,680

4,033

1 ,925

o

49,645

(88,520)

11,689

6,020,299

o

221 ,577

25

29,710

8,605

17,675

19,323

9,644

3,100

1 ,050

10,043

55,325

(207,621)

2,668

(24,120)

(2,399)

14,458

5,415

(21 ,313)

441,817

i,gtg

415,778

3,790

133,911

(25)

(5,237)

5,223

6 ,560

16,710

10,036

933

875

(10,043)

(5,680)

119,102

9,021

7%

0%

60%

-100%

-18%

61%

37%

86%

104%

30%

83'!/(+

-100%

10%

57%

338%

6,892,376  6,191,423 700,953  11%

87,282

10,304

22

147,864

16,903

19,295

4,226

37,125

221

o

45,281

7,949

1 ,796

o

32,668

3,535

44,829

1 ,911

2,256

14 ,856

59,491

9,505

87,920

4,525

122

154,298

16,281

2,286

5,875

36,482

125

1 ,500

47,412

4,608

21,681

3,500

29,952

3,235

34,125

1 ,733

1 ,755

14,058

49,840

13,127

638

(5,779)

100

6,434

(622)

(17,009)

1 ,649

(643)

(96)

1 ,500

2 ,131

(3,341)

19,885

3,500

(2,716)

(299)

(10,703)

(177)

(501)

2,202

(9,651)

3,622

1%

-128%

82%

4%

-4%

-744%

28%

-2%

-77%

100%

4%

-72%

92%

100%

-9%

-9%

-31%

-10%

-29%

16'!/o

-19%

28%

544,319  534,442  (9,877)  -2%

14 ,417

15 10
890

203

11508

4,588

245

29

182

6,624

(9,829)  -214%

(1,265)  -516%

(860)  -2943%

(21)  12%

(4,884)  -74%

6,541 ,294

o

o

(6,142)

o

(158,316)

o

391907  1 %
(2,399)  0%

141458  0%
(278)  -5%

(211313)  0%
26,948  17%

1,9190%

6,376,836

o

216,000

o

29,754

8,748

31 ,500

26,350

9,837

5,410

1 ,071

o

57,829

(167,400)

2,668

6,598,602

89,683

10,451

16

186,923

16,588

o

6,007

56,133

1 ,590

o

42,273

4,874

o

o

32,096

10,165

38,790

2,076

1,794

14,374

62,592

10,939

59,241

3,790

139,488

o

(5,280)

5,081

(7,265)

9,683

9,843

(1 ,377)

854

o

(8,184)

78,881

9,021

293,775

2 ,400

146

(5)

3 9,059

(315)

(19,295)

1 ,782

19,008

i ,369

o

(3,007)

(3,075)

(1 ,796)

o

(572)

6,631

(6,039)

165

(462)

2 519

3,101

1 ,434

1%

0%

65%

0%

-18%

58%

-23%

37%

1 00%

-25%

80o/o

0%

-14%

47%

338%

4%

587,364  43,045  7%

2 ,520  (11,897)  -472%

490  ( '1,020)  -208%

0 (889)70558%

0 (203)  0%

3,400  (8,108)  -238%

1/7/2022  10:48  ACISRBFPYYRACYTDIncStComparedtoPriorYear/RBF



The  Cottages  of  Durham
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Entity:  442

YTD  Income  Statement  Compared  to  Prior  Year  and  Revised  Budget  Forecast

for  the  Period  Ending  12/3U2021

6028

6040

6060

6080

6082

6085

6086

6090

6100

6110

6112

6116

6118

6120

6125

6130

6133

6150

6155

6160

6165

6175

6210

6220

6230

6260

6266

6280

6290

6292

6300

6320

6330

6335

Doors

Electrical  repair

Equipment  repair  & rental

Fire  and  sprinklr  repairs

Fire  protect-inspct/montr

Fitness  equipment  repairs

Fitness  equip  srvc  cntrct

Furniture  expense

Generator  service

HVAC  - parts/supplies

HVAC  - preventive  maint

HVAC  - vendors

Incident  response  costs

Landscaping  - Contract

Landscaping  - Other

Lighting  - Common  Area

Lighting  - Unit

Locks  and keys

Locks/Keys-access  control

Maintenance  supplies

Miscellaneous  maintenance

Painting  - supplies

Pest  control

Plumbing

Pool  - repairs/supplies

Snow  removal

Storage

Unifomis  - maint

Wall  repair

Windows  and  screens

Turnover,  carpet  cln/repr

Turnover,  cleaning

Turnover,  painting  cntrct

Turnover  paintng  supply

Utilities  Expenses:

6400  Electricity,  common  area

6410  Electricity,  resident

6420  Water  and  sewer

6430  Gas

6440  Trash  removal

6445  Trash  removal,  turnover

6470  Resident  internet  service

6480  Resident  cable  service

Other  Property  Services:

6550  Security

6560  Shuttle  Service

Marketing  Expenses:

7020  Brochures/ratesheets/apps

7025  Lease  incentiveslreferals

7026  Giveaways

7027  Scholarships

7030  Direct  mail  marketing

Actual

PY  Variance  

426

1 ,964

1152

3,120

23,933

1 ,855

1 ,539

2 07

613

2,072

2,928

15,869

17,227

68,000

1,874

1 ,071

9,465

1 ,655

1,321

17,949

2 ,326

780

3 ,897

6,916

3,121

79,000

4,123

604

149

1 ,137

2 0,945

50,517

44,591

798

421  ,672

31 ,962

22,387

261 ,652

34,067

43,799

3,541

94,410

56,589

548,408

843

705

3,565

6 ,616

7 ,257

145

o

o

o

6,002

1 ,239

10,861

6,550

66,900

o

1,007

6,665

1 ,133

2 ,346

9,047

1,745

1 ,837

5,683

7,289

4,302

79,000

8,753

4al3

434

1 ,827

17,675

37,266

42,957

916

352,647

27,163

33,640

157,546

32,424

35,444

5,151

g*,439

54,268

416  49%

(1,258)  178%

2 ,413  68%

3 ,496  53%

(161677)  -230%

(1,7'l0)-1179%

(1,539)  0%

(207)  0%

(613)  0%

31930  65%

(1,688)  -136%

(5,008)  A6%

(10,677)  -163%

(11100)  -2%

(1,874)  0%

(65)  -6%

(21800)  -42%

(522)  -46%

1,024  44%

(8,902)  -98%

(581)  -33%

1,058  58%

1,786  31%

373  5%

1,182  27%

0 0%

4,630  53%

(191)  -46%

285  66%

691  38%

(3,270)  -19%

(13,251)  -36%

(1634)  -4%

118  13%

(69,025)  -20%

(4,799)

11 ,253

(104,106)

(1 ,643)

(8,355)

1,610

(2,971)

(2,321)

437,076  (111,332)  -25%

36,132  42,875

272,434  269,071

6,742  1 6%

(3,363)  -1%

308,566

o

o

1,102

41

101

311,945

480

2,200

6,928

o

652

3,379

480

2,200

5,826

(41)

552

1%

Revised  Budget  Forecast

RBF  Variance  VafA

540

o

o

2,600

9,240

o

o

o

o

5,076

2 ,000

3 ,750

o

68,000

o

1 ,875

4,600

2,415

1 ,650

13,217

11 ,355

1 ,879

6 ,256

7 ,453

5,400

79,000

1 ,705

422

400

1 ,869

2 3,198

40,400

39,190

3,063

342,962

30,625

29,138

249,745

35 ,802

36 ,953

17,319

94,161

56,124

!549,868

114  21%

(1,964)  0%

(1,152)  0%

(520)  -20%

(14,693)  -159%

(1855)  0%

(i539)  0%

(207)  0%

(613)  0%

3,004  59%

(928)  -46%

(12,119)  -323%

(17,227)  0%

0 0%

(1,874)  0%

804  43%

(4,865)  -106%

759  31%

329  20%

(4,731)  -36%

9 028  80%

1 ,099  58%

2 ,359  38%

537  7%

2,279  42%

0 0%

(2,418)  -142%

(182)  -43'!/o

251  63%

732  39%

2,253  10%

(10,117)  -25%

(5,401)  -14%

2,265  74%

(78,710)  -23%

(1 ,337)

6,751

(11,907)

1 ,735

(6,846)

13,778

(249)

(465)

1,460 0%

50,288  14,156  28%

286,804  141370  5%

337,092  28,526  8%

1 ,020

2 ,250

7,550

927

653

1 ,020

2 ,250

6,448

886

553

100%

100oA

85%

96%

85%
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The Cottages  of  Durham Entity:  442

YTD  Income  Statement  Compared  to Prior  Year  and  Revised  Budget  Forecast

for  the  Period  Ending  12/31/2021

7036  0ffsite  promotiona)  event

7037  Street  team  marketing

7040  Promo  items/materials

7041  T shirts

7042  0nsite  promotional  events

7046  0ther  advertising

7050  0ther  marketing

7051  Gifl  cards

7052  Sports  marketing  agreemnt

7053  Email  advertising

7060  0ther  printed  materials

7062  0utdoor  advertising/signs

7066  Renewal  events

7070  Resident  programming

7120  Web  site cost

7121  Dig Media,  Search  Engines

7122  Dig Media,  Social  Media

7124  DNU Dig Media,  apt

7125  DigMedia,OffCampHsng

7al26  Dig Media,  Other

General  and  Admin  Expenses:

8000  Admin  srvc/equip  contract

8020  Bank  charges/invest  fees

8030  Computer,  hardware  exp

8035  Computer,  internet  srvice

8040  Computer,  MIS support

8060  Computer,  sohiare  exp

8070  Computer,  supplies

8085  Credit  checking/reports

8086  Copier/Printer  lease

8087  Copier/printer  maint/sply

8090  Dues and subscriptions

8100  Employee  relations

8101  Uniforms,  admin

8110  Entertainment

8120  Legal  services

8125  Legal  srvcs-res  eviction

8130  Licenses  and permits

8140  Miscellaneous  admin

8150  0ffice  supplies

8155  0fcSupplies-Amenities

8160  Penalties  & late charges

8j70  Postage

8175  Postagemachine/service

8180  Postage,ovemight/express

8490  Printing,  administrative

8200  Professional  services

8210  Recruiting

8220  Relocation

8240  Telephone

8245  Telephone,  answering  srvc

8250  0nline  payment  process  fe

8260  Telephone,  mobi1e

8270  Training

8290  Travel,  airfare

8300  Travel,  auto

39

o

2,945

4,464

222

240

3,972

4 ,038

26,271

1 ,400

2 ,042

2,888

246

1 ,895

1 ,257

9,722

2 ,781

3 ,700

4 50

343

70,158

55,605

o

277

3,858

1 ,280

6,208

140

i ,696

349

2,896

-1,199

8,679

707

74

11 ,207

5,652

2,343

I ,498

2,364

4,861

23

327

303

1 ,044

190

1 ,330

i ,903

o

2,323

1 ,831

180

3,428

680

3 ,036

4 ,252

Actual

o

8,000

3,852

2,396

4,062

o

4,531

11,538

26,271

2,100

2,869

1 ,934

839

395

841

12,878

8,022

3,850

o

484

Variance  

(39)  0%

8,000  1 00%

907 24%

(2,068)  -86%

3,840  95%

(240)  0%

558  12%

7,500  65%

0 0%

700  33%

827 29%

(954)  -49%

593  71%

(1,500)  -380%

(416)  -50%

3,156  25%

5124al  65%
150  4%

(450)  0%

121  26%

'10!5102  34,943  33%

11 ,467

4,027

450

4,941

2,1'71

4,322

243

3,348

530

2,302

794

4,035

1 ,398

o

4,715

3,962

i ,480

5,629

5,037

2,515

316

1 ,972

650

1 ,256

449

1 ,453

731

1 ,419

3,813

1 ,546

24,663

3 ,771

959

1 ,649

3103

(44,138)

4,027

173

i,083

9-lal

(1 ,886)

103

1 ,652

182

(594)

(405)

(4,644)

691

(74)

(6,492)

(1,690)

(862)

4,13al

2,672

(2,347)

293

1 ,645

346

212

259

123

(1,172)

1,419

1 ,490

(286)

24,483

343

279

(i,387)

(i,i<g)

-385%

100%

38%

22%

42%

-44%

43%

49%

34%

-26%

-51%

-11 5%

49%

0%

-138%

-43%

-58%

73%

53%

-93%

93%

83%

53%

1 7%

58%

8%

-160%

100%

39%

-18%

gg%

9%

29%

-84%

-37%

Revised  Budget  Forecast

-RBF

o

o

10,000

2,396

4,501

o

5,600

i ,850

26,268

5,000

3,100

5,093

3,000

i ,454

859

8,025

8,165

4,663

o

289

(39)

o

7,055

(2,068)

4,279

(240)

1 628

(2,188)

(3)

3,600

1 ,058

2 ,205

2,754

(441)

(397)

(1 ,697)

5,384

963

(450)

(54)

0%

0%

71%

-86%

95%

0%

29%

-118%

0%

72%

34%

43%

92%

-30%

-46%

-2 4 %

66%

21%

0%

-19%

102,663  32,505  32%

30,883

4 ,119

169

5 ,044

2 ,220

3 ,638

o

3,380

530

2,353

808

6,050

1 ,430

o

0

7,500

1,822

4,311

4,800

3,225

o

2,017

665

1 ,284

600

1 ,486

747

o

3,888

1,373

o

3,846

980

3,720

1 ,200

(24,721)

4,119

(108)

1,186

960

(2,570)

(140)

1 ,684

181

(543)

(391)

(2,629)

723

(74)

(11,207)

1 ,848

(520)

2,813

2,436

(1 ,636)

(23)

1 ,689

361

240

410

155

(1156)
o

1 ,565

(458)

(180)

418

300

684

(3,052)

-80%

100%

-64%

24%

43%

-71 %

0%

50%

34%

-23%

-48%

-43%

51%

0%

0%

25%

-29%

65%

51%

-51 %

0%

84%

54%

1 9%

68%

10%

-155%

0%

40%

-33%

0%

al4%

31%

18%

-254%
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The Cottages  of Durham  Entity:  442

YTD  Income  Statement  Compared  to Prior  Year  and  Revised  Budget  Forecast

forthe  Period  Ending  12/31/2021

Actual  RevisedBudgetForecast

C)f  !j  Vartance   RBF  Var1ance  VafA

8320  Travel,  lodging

8330  Travel,  meals

Other  Operating  Expenses:

8500  Management  fees

8520  Insurance,  prop/liability

8540  Real property  taxes

6,794  2,731

1,223  969

139,742  114,817

270,596  237,770

51,892  42,570

1,262,622  1,252,827

1,585,110  1,533,167

(4,063)  '149%

(254)  -26%

(24,925)  -22%

(32,827)  -14%

(91323)  -22%
(9,795)  -1%

(51,944)  -3%

1 ,800

1 ,200

107,087

270,533

50,980

1 ,256,225

1,577,738

(4,994)  -277%

(23)  -2%

(32,654)  -30%

(63)  0%

(913)  -2%

(6,397)  -1%

(7,372)  0%

Total  Operating  Expenses 3,617,975  3,389,195  (228,780)  -7% 3,604,774  (13,201)  0%

Net  Operating  Income

Non-operating  Expenses:

9000  Depreciation

3,274,401  2,802,228  472,173  17%

1494,922  1,6621358  167,436  1 0%

1494,922  1,662,358  167,436  10%

2,993,828  280,573  9%

1,822,987  128,065  8%

1,622,987  128,06!i  8%

Net  Income 1,779,479  1,139,870  639,609  56% 1,370,841  408,638  30%

1/7/2022  10:48  ACISRBFPYYRACYTDIncStComparedtoPriorYear/RBF
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STUDENT  SALES

Year

2027

2026

2025

2024

2021

2020

2019

2018

2017

2016

2015

2014

2013

Deals

24

2

6

I $42.7M  '
I __ _ _  __ __ ,_  __ _  _  _ _  i _ ___  __ ____

[_- $0 i _
I ---  -  -  ---'-------  -

l-,-

I $91.6M  :

i-l-
l-

l-'

i--
l-
i-
I

i_ _ : _i

l $93,716 I
i-l
_______,____ l
 $218,200  j

l'
-  I

l'
:-__  __ _ _,_ _ __ _ _,
 - j

I-i
l-

l-
l-  _
I

l._. __ _ _- ______l_ $1 72,447 l
i - ! $159,034 I

2

Volume

$9.2M

Turnover

Completed  Transactions  (1)

Avg  Price

2012 26 $90.8M  $321,858  $al47,345
(1) Completed  transaction  data is based on actual arms-length  sales ti'ansactions  and leveli  are dependent  on the mix of what  happened  to sell in th 3 period.

(2) Market  price trends data is based on the estimated  price movement  of all properties  in the market,  informed  by actual  transactions  that  have occurred.

Avg  Price/Unit  Avg  Cap Rate

$96,271

Market  Pricing  Trends  (2)

Price/Unit  Price  Index  Cap Rate

6.8%

6. 9%

7. 0%

7.0%

$148,777

MULTI-FAMILY  SALES

Completed  Transactions  (1 )

Year Deals Volume Turnover Avg  Price  Avg  Price/Umt  Avg  Cap Rate

Market  Pricing  Trends  (2)

Price/Unit  Price  Index  Cap Rate

(1 ) Completed  transaction  data is based on actual arms-length  sales transactions  and levels  are dependent  on the mix of what  happened  to sell in the period.

(2) Market  price trends  data is based on the estimated  price movement  of all properties  in the market,  informed  by actual transactions  that have occurred.

{:  CoStar
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Student  t-kmsmg v  I ' PerUrmance  v

a

The Lodg.es  at.West  Edge
259  Mast  %,  Dtfft$am, NH 54

% wetmm

Pr:intarv Urxi;iersi';it  University  of New Hampshire

1)!St2tllCe rt'O!i'i klhivers:'zy Bounrlarv  o.os

Plione  (803)  7554625

'} i'cie Cir.'tiier The Scion  Group  LLC

Pri:,perty la)ai"'i:z..get'qerii  The Scion  Group  lLCi

Property  LeVei Information

Year BuiR :2014

Level(s)  ' :l

Total Beds :460

Total Units  : la

Area/Bed  :sd

SfartlS  - S5bilized

Asking F'eriUSF - $3.18

Occupancy  : fl)@%

Prelease  : 

Eff  Rent/Bed  : H;181

Eff Rent/SF  : fra.ll

Survey  Date  : 04fll/2

Unit Mix Sumrriary

Two Beds 148 35% $1,389 $3.45

Four  Beds 272 65% $1,150 U.03
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American Campus Communities Annual Report 2021 1

While 2021 began with continuing uncertainty and challenges posed by 
the disruption of the COVID-19 pandemic, the year will be remembered 
as an outstanding and transformative year for American Campus 
Communities, as our industry fully rebounded from the impacts of the 
pandemic. Continuing to be guided by the eight principle objectives we 
outlined in the early days of the COVID crisis, the ACC team continued 
to serve our students and university partners across the country as we 
continued to provide thought leadership and take action throughout the 
year to help universities return to a sense of normalcy. 

Our march to recovery began early in the year as we employed the enhanced capabilities of our newly 
developed NextGen operational systems to optimize spring and summer term leasing to students, resulting 
in executing more mid-term leases than in any prior period in our history. We also worked collaboratively 
with our university partners, who had paused efforts to modernize and develop new housing due to the 
pandemic, to reinvigorate and get those processes back on track. Since 2021 began, we have commenced 
construction on five new development projects and have been awarded four new on-campus development 
transactions with elite institutions of higher education such as Massachusetts Institute of Technology (MIT), 
Princeton University, Emory University, and the University of Texas at Austin, among others.

By the commencement of the 2021-2022 academic year, America’s flagship universities were leading the 
way back to normalcy. Anyone who tuned in to watch a Power Five conference college football game in the 
fall saw first-hand the enthusiasm college students felt to once again be fully engaged in their collegiate 
experience. This enthusiasm coupled with our operations and leasing teams’ strong execution resulted 
in a fall lease-up that significantly exceeded our expectations. As of September 30, 2021, the company 
had leased 95.8 percent of its same store owned property beds with our average rate per occupied bed 
increasing by 3.8 percent over the prior year, outperforming the 175 university RealPage Axiometrics peer 
set by approximately 3.0 percentage points of revenue. By the fourth quarter, our same store net operating 
income surpassed pre-pandemic levels, achieving re-stabilization a full year earlier than we expected. 

Our new housing development serving participants of the Disney College Program also continued to 
advance. Since opening our first bed for occupancy in mid-2020, we have now delivered more than 6,000 
beds on schedule and within budget, despite the national labor shortage and widespread supply chain 
constraints. And, the project is on target to achieve its original 2022 targeted yield and its fully stabilized 6.8 
percent targeted yield in May of 2023.  

We also had an exemplary year regarding our capital allocation activities. We successfully executed a well-
timed $400 million bond offering – issuing seven-year senior unsecured notes at a yield of 2.26 percent. 
And to cap off the year, we formed a joint venture with Harrison Street’s social infrastructure platform to 

Dear Fellow 
Shareholder
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recapitalize a 45 percent interest in our existing eight-property Arizona State University student housing 
portfolio. The $551 million transaction produced an unlevered IRR of approximately 16 percent. Additionally, 
this was a strategic transaction as it provided price discovery for our on-campus American Campus Equity 
(ACE) portfolio and demonstrates that on-campus assets developed via our properly structured public-
private partnerships can be valued on par with private off-campus assets that reflect comparable market 
and product attributes. Importantly, the transaction exemplifies our ability to capitalize our ACE investments 
while simultaneously maintaining the spirit of our university partnerships, thus illustrating the net asset value 
creation opportunity in both our existing ACE portfolio and our future pipeline of on-campus transactions. 
The two-phase closing of the transaction is also beneficial as it mitigates earnings dilution, satisfies our 
2022 capital needs, and provides additional proceeds moving into 2023, further positioning us to execute 
on our value enhancing development pipeline.

Our solid operational execution and prudent capital allocation activities resulted in earnings per share 
cumulatively exceeding quarterly expectations throughout the year by $0.18 per share, or almost 10 
percent. And, full year FFOM per share of $2.14 exceeded the high end of our most recent guidance by two 
cents. In addition, our stock closed the year by setting a new all-time closing high of $57.29.

For ACC, 2021 also was a year of significant progress on our environmental, social and governance initiatives. 
Corporate responsibility is fundamental to our mission to consistently provide every resident and team 
member with an environment conducive to healthy living, personal growth, academic achievement, and 
professional success. By focusing on employee diversity, sustainable communities, and strong governance, 
we continue driving our vision of creating healthy environments with a sense of community and connection 
by giving back, investing in our employees, and driving long-term value for all stakeholders. We are pleased 
that our efforts are being recognized, including recently earning Great Place to Work® certification for a 
third year and placing second on Newsweek’s inaugural list of “America’s Most Trusted Companies” in the 
overall Real Estate category.

As we look forward, we are excited about the future. The university markets we serve are experiencing 
record setting enrollment levels, including first-year student enrollment growth at the highest levels in over 
30 years and new student housing supply at the lowest levels in over a decade. Preleasing trends for the 
broader student housing industry have returned to their normal pre-pandemic pace for academic year 
2022-2023 and we are experiencing significant activity in our on-campus public-private partnership 
business. Having successfully navigated through the disruption of the COVID-19 pandemic, ACC has 
maintained if not further enhanced our best-in-class reputation as we kept our promise to “Do the right 
thing” with regard to all of our stakeholders.  

With a uniquely valuable portfolio, talented team members and diversified sources of capital, we believe we 
are now poised to benefit from our strategic positioning, solid execution and the positive fundamentals of 
the student housing operating environment to deliver recession resilient robust organic growth, meaningful 
earnings growth and substantial net asset value creation to investors.

It is an exciting time at ACC and we are confident in the Company’s future prospects. In closing, I would 
like to thank the entire American Campus Communities team for their hard work, dedication, and the 
outstanding results they once again delivered in 2021.

Bill Bayless
Chief Executive Officer
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PART I

Item 1.  Business

Overview

American Campus Communities, Inc. (“ACC”) is a real estate investment trust (“REIT”) that commenced operations effective 
with the completion of an initial public offering (“IPO”) on August 17, 2004.  ACC is one of the largest owners, managers, and 
developers of high quality student housing properties in the United States in terms of beds owned and under management.  
ACC is a fully integrated, self-managed, and self-administered equity REIT with expertise in the acquisition, design, financing, 
development, construction management, leasing, and management of student housing properties. 

ACC is structured as an umbrella partnership REIT (“UPREIT”) and contributes all net proceeds from its various equity 
offerings to American Campus Communities Operating Partnership LP (“ACCOP” or “the Operating Partnership”).  In return 
for those contributions, ACC receives a number of units of the Operating Partnership (“OP Units”) equal to the number of 
common shares it has issued in the equity offering.  Contributions of properties to the Company can be structured as tax-
deferred transactions through the issuance of OP Units in the Operating Partnership.  Based on the terms of ACCOP’s 
partnership agreement, OP Units can be exchanged for ACC’s common shares on a one-for-one basis.  The Company maintains 
a one-for-one relationship between the OP Units of the Operating Partnership issued to ACC and American Campus 
Communities Holdings, LLC (“ACC Holdings”), the general partner of ACCOP, and the common shares issued to the public.

As used in this report, unless stated otherwise or the context otherwise requires, references to “ACC,” “the Company,” “we,” 
“us,” or “our” mean American Campus Communities, Inc., a Maryland corporation that has elected to be treated as a REIT 
under the Internal Revenue Code, and its consolidated subsidiaries, including ACCOP.
 
As of December 31, 2021, our total owned and third-party managed portfolio included 203 properties with approximately 
140,900 beds.

Business Objectives, Investment Strategies, and Operating Segments

Business Objectives

Our primary business objectives are to create long-term stockholder value by deploying capital to develop, redevelop, acquire, 
and operate student housing communities, and to sell communities when they no longer meet our long-term investment strategy 
and when market conditions are favorable.  We believe we can achieve these objectives by continuing to implement our 
investment strategies and successfully manage our operating segments, which are described in more detail below.  Our business 
objectives align with our commitment to corporate responsibility, in which we focus on creating healthy, sustainable 
environments with a sense of community and connection, giving back to the communities we serve, and investing in our 
employees.

Investment Strategies

We seek to own high quality, well designed, and well located student housing properties.  We seek to acquire or develop 
properties in markets that have stable or increasing student populations, are in submarkets with barriers to entry and provide 
opportunities for economic growth as a result of their product position and/or differentiated design and close proximity to 
campuses, or through our superior operational capabilities.  We believe that our reputation and established relationships with 
universities give us an advantage in sourcing acquisitions and developments and obtaining municipal approvals and community 
support for our development projects.

Our experienced development staff intends to continue to identify and acquire land parcels in close proximity to colleges and 
universities that offer location advantages or that allow for the development of unique products that offer a competitive 
advantage.  We expect to continue to benefit from opportunities derived from our extensive network with colleges and 
universities as well as our relationship with certain developers with whom we have previously developed student housing 
properties.
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Operating Segments

We define business segments by their distinct customer base and service provided.  We have identified four reportable 
segments: Owned Properties, On-Campus Participating Properties, Development Services, and Property Management Services.  
For a detailed financial analysis of our segments’ results of operations and financial position, please refer to Note 16 in the 
accompanying Notes to Consolidated Financial Statements contained in Item 8.

Property Operations

Unique Leasing Characteristics: Student housing properties are typically leased by the bed on an individual lease liability basis, 
unlike multifamily housing where leasing is by the unit.  Individual lease liability limits each resident’s liability to his or her 
own rent without liability for a roommate’s rent.  A parent or guardian is generally required to execute each lease as a guarantor 
unless the resident provides adequate proof of income or financial aid.  The number of lease contracts that we administer is 
therefore approximately equivalent to the number of beds occupied and not the number of units.  Leases at our off-campus 
properties typically require 12 monthly rental installments, whereas leases for our residence hall properties typically correspond 
to the university’s academic year and require ten monthly rental installments.  Please refer to the property table contained in 
Item 2 – Properties for a listing of the typical rent payment terms at our properties.  As an example, in the case of our typical 
off-campus leases, the commencement date coincides with the commencement of the respective university’s Fall academic 
term, and the termination date is the last day of the subsequent summer school session.  As such, we must re-lease each 
property in its entirety each year.
 
Management Philosophy: Our management philosophy is based upon meeting the following objectives:

• Satisfying the specialized needs of residents by providing the highest levels of customer service;
• Developing and maintaining an academically oriented environment via a premier residence life/student development 

program;
• Maintaining each project’s physical plant in top condition;
• Maximizing revenue through the development and implementation of a strategic annual marketing plan and leasing 

administration program; and
• Maximizing cash flow through maximizing revenue coupled with prudent control of expenses.

Owned Properties: Our off-campus properties are generally located in close proximity to the school campus, generally with 
pedestrian, bicycle, or university shuttle access.  Off-campus housing tends to offer more relaxed rules and regulations than on-
campus housing, resulting in off-campus housing being generally more appealing to upper-classmen.  We believe that the 
support of colleges and universities can be beneficial to the success of our owned properties.  We actively seek to have these 
institutions recommend our facilities to their students or to provide us with mailing lists so that we may directly market to 
students and parents.  In some cases, the institutions actually promote our off-campus facilities in their recruiting and 
admissions literature.  In cases where the educational institutions do not provide mailing lists or recommendations for off-
campus housing, most provide comprehensive lists of suitable properties to their students, and we continually work to ensure 
that our properties are on these lists in each of the markets that we serve.

Off-campus housing is subject to competition for tenants with on-campus housing owned by colleges and universities, and vice 
versa.  Colleges and universities can generally avoid real estate taxes and borrow funds at lower interest rates than us (and other 
private sector operators), thereby decreasing their operating costs.  Residence halls owned and operated by the primary colleges 
and universities in the markets of our off-campus properties may charge lower rental rates, but typically offer fewer amenities 
than we offer at our properties.  Additionally, most universities are only able to house a small percentage of their overall 
enrollment and are therefore highly dependent upon the off-campus market to provide housing for their students.  High-quality, 
well run off-campus student housing can be a critical component to an institution’s ability to attract and retain 
students.  Therefore, developing and maintaining good relationships with educational institutions can result in a privately 
owned off-campus facility becoming, in effect, an extension of the institution’s housing program, with the institution providing 
highly valued references and recommendations to students and parents.

This segment also competes with national and regional owner-operators of off-campus student housing in a number of markets 
as well as with smaller local owner-operators.  Therefore, the performance of this segment could be affected by the construction 
of new on-campus or off-campus residences, increases or decreases in the general levels of rents for housing in competing 
communities, increases or decreases in the number of students enrolled at one or more of the colleges or universities in the 
market of a property, and other general economic conditions.
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American Campus Equity ("ACE®"): Included in our owned properties segment and branded and marketed to colleges and 
universities as the ACE® program, this transaction structure provides us with what we believe is a lower-risk opportunity 
compared to off-campus projects, as our ACE® projects have premier on-campus locations with marketing and operational 
assistance from the university.  The subject university substantially benefits by increasing its housing capacity with modern, 
well-amenitized student housing with no or minimal impacts to its own credit ratios, preserving the university’s credit capacity 
to fund academic and research facilities.

We have expanded our ACE® program to include the development of a ten-phase purpose-built housing project serving student 
interns participating in the highly competitive Disney College Program (“Disney College Program” or “DCP”). This project 
offers natural synergies with our other ACE® projects and exploits our core competency of housing college students.  The 
$614.6 million living-learning community includes ACC-designed units offering a variety of configurations and price points 
providing privacy and individuality for college student participants.  The development also includes a centralized 25,000-
square-foot Disney Education Center located on site, offering college accredited coursework allowing participants to earn credit 
hours transferable to their respective universities. As of December 31, 2021, we have completed construction on six phases of 
the project within the targeted delivery timeline, and the remaining phases are anticipated to be delivered in 2022 and 2023.

On-Campus Participating Properties: Our On-Campus Participating Properties ("OCPPs") segment includes six on-campus 
properties that are operated under long-term ground/facility leases with three university systems.  Under our ground/facility 
leases, we receive an annual distribution representing 50% of these properties’ net cash flows, as defined in the ground/facility 
lease agreements.  We also manage these properties under long-term management agreements and are paid management fees 
equal to a percentage of defined gross receipts.

Our on-campus participating properties are susceptible to some of the same risks as our owned properties, including: (i) 
seasonality in rents; (ii) annual re-leasing that is highly dependent on marketing and university admission policies; and (iii) 
competition for tenants from other on-campus housing operated by educational institutions or other off-campus properties.

Third-Party Services

Our third-party services consist of development services and management services and are typically provided to university and 
college clients.  Fee revenue earned from this business segment allows us to develop strong and key relationships with colleges 
and universities.  We believe these services continue to provide synergies with respect to our ability to identify, close, and 
successfully operate student housing properties.  While management evaluates the operational performance of our third-party 
services based on the distinct segments identified below, at times we also evaluate these segments on a combined basis.

Development Services: Our Development Services segment consists of development and construction management services that 
we provide through one of our taxable REIT subsidiaries (“TRSs”) for student housing properties owned by universities, 
501(c)3 foundations, and others.  Our clients have included some of the nation's most prominent systems of higher 
education.  These services range from short-term consulting projects to long-term, full-scale development and construction 
projects.  We typically provide these services to colleges and universities seeking to modernize their on-campus student housing 
properties, and we are sometimes retained to manage these properties following their opening.  They look to us to bring our 
student housing experience and expertise to ensure they develop marketable, functional, and financially sustainable 
facilities.  Educational institutions usually seek to build housing that will enhance their recruitment and retention of students 
while facilitating their academic objectives.  Most of these development service contracts are awarded via a competitive request 
for proposal (“RFP”) process that qualifies developers based on their overall capability to provide specialized student housing 
design, development, construction management, financial structuring, and property management services.  Our development 
services typically include pre-development, design, and financial structuring services.  Our pre-development services typically 
include feasibility studies for third-party owners and design services.  Feasibility studies include an initial feasibility analysis, 
review of conceptual design, and assistance with master planning.  Some of the documents produced in this process include the 
conceptual design documents, preliminary development and operating budgets, cash flow projections, and a preliminary market 
assessment.  Our design services include coordination with the architect and other members of the design team, review of 
construction plans, and assistance with project due diligence and project budgets.

Construction management services typically consist of hiring project professionals and a general contractor, coordinating and 
supervising the construction, equipping and furnishing the property, site visits, and full coordination and administration of all 
activities necessary for project completion in accordance with plans and specifications and with verification of adequate 
insurance.
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Our Development Services activities benefit our primary goal of owning and operating student housing properties in a number 
of ways.  By providing these services to others, we are able to expand and refine our unit plan and community design, the 
operational efficiency of our material specifications, and our ability to determine market acceptance of unit and community 
amenities.  Our development and construction management personnel enable us to establish relationships with general 
contractors, architects, and project professionals throughout the nation.  Through these services, we gain experience and 
expertise in residential and commercial construction methodologies under various labor conditions, including right-to-work 
labor markets, markets subject to prevailing wage requirements, and fully unionized environments.  This segment is subject to 
competition from other specialized student housing development companies as well as from national real estate development 
companies.

Property Management Services: Our Property Management Services segment includes revenues generated from third-party 
management contracts in which we are typically responsible for all aspects of operations, including marketing, leasing 
administration, facilities maintenance, business administration, accounts payable, accounts receivable, financial reporting, 
capital projects, and residence life student development.  We provide these services pursuant to management agreements that 
have initial terms that range from one to five years.

There are several housing options that compete with our third-party managed properties including, but not limited to, 
multifamily housing, for-rent single family dwellings, other off-campus specialized student housing, and the aforementioned 
on-campus participating properties.  We also compete with other regional and national providers of third-party management 
services.

Americans with Disabilities Act and Federal Fair Housing Act

Many laws and governmental regulations are applicable to our properties and changes in the laws and regulations, or their 
interpretation by agencies and the courts, occur frequently.  Our properties must comply with Title III of the Americans with 
Disabilities Act, or ADA, to the extent that such properties are “public accommodations” as defined by the ADA.  The ADA 
may require removal of structural barriers to access by persons with disabilities in certain public areas of our properties where 
such removal is readily achievable.  We believe that the existing properties are in substantial compliance with the ADA and that 
we will not be required to make substantial capital expenditures to address the requirements of the ADA.  However, 
noncompliance with the ADA could result in imposition of fines or an award of damages to private litigants.  The obligation to 
make readily achievable accommodations is an ongoing one, and we intend to continue to assess our properties and to make 
alterations as appropriate in this respect.

Under the federal and state fair housing laws, discrimination on the basis of certain protected classes is prohibited.  Violation of 
these laws can result in significant damage awards to victims.

Our Commitment to Environmental, Social, and Governance (“ESG”) Factors

Corporate responsibility is fundamental to the Company’s mission to consistently provide every resident and team member with 
an environment conducive to healthy living, personal growth, academic achievement, and professional success.  This mission 
drives our ESG vision of creating healthy, sustainable environments with a sense of community and connection by giving back, 
investing in our employees, and driving long-term value for all stakeholders.  

In 2021, we employed significant internal resources towards our ESG efforts, including appointing a new Executive Vice 
President and Chief Purpose and Inclusion Officer, Senior Vice President of Corporate Responsibility, and Director of ESG.  
We also have a multi-functional ESG Committee and Diversity and Inclusion Task Force to support and enhance our programs 
and goals and to ensure we execute on our ESG strategy.  We regularly review our ESG initiatives with our Board of Directors, 
and maintain communication with ESG-focused stakeholders.  Additional information regarding the Company’s ESG 
initiatives, including a Letter of Commitment to ESG, may be found online at ESG.AmericanCampus.com.  The information 
contained on our website, including the Letter of Commitment to ESG, is not a part of or incorporated into this report.
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Environmental Matters
 
Under various laws and regulations relating to the protection of the environment, an owner of real estate may be held liable for 
the costs of removal or remediation of certain hazardous or toxic substances located on or in its property.  These laws often 
impose liability without regard to whether the owner was responsible for, or even knew of, the presence of such 
substances.  The presence of such substances may adversely affect the owner’s ability to rent or sell the property or use the 
property as collateral.  Independent environmental consultants conducted environmental site assessments on all acquired or 
developed owned properties and on-campus participating properties in our existing portfolio.  We are not aware of any 
environmental conditions that management believes would have a material adverse effect on the Company.  There is no 
assurance, however, that environmental site assessments or other investigations would reveal all environmental conditions or 
that environmental conditions not known to us may exist now or in the future which would result in liability to the Company for 
remediation or fines, either under existing laws and regulations or future changes to such requirements.
 
From time to time, the United States Environmental Protection Agency, or EPA, designates certain sites affected by hazardous 
substances as “Superfund” sites pursuant to the Comprehensive Environmental Response, Compensation, and Liability Act, or 
CERCLA.  Superfund sites can cover large areas, affecting many different parcels of land.  Although CERCLA imposes joint 
and several liability for contamination on property owners and operators regardless of fault, the EPA may choose to pursue 
potentially responsible parties (“PRPs”) based on their actual contribution to the contamination.  PRPs are liable for the costs of 
responding to the hazardous substances.  Each of Villas on Apache (disposed of in April 2011), The Village on University 
(disposed of in December 2006), and University Village at San Bernardino (disposed of in January 2005) are located within 
federal Superfund sites.  The EPA designated these areas as Superfund sites because groundwater underneath these areas is 
contaminated.  We have not been named, and do not expect to be named, as a PRP with respect to these sites.  However, there 
can be no assurance regarding potential future developments concerning such sites.

Insurance

Our primary lines of insurance coverage are property, liability, and workers’ compensation.  We believe that our insurance 
coverages are of the type and amount customarily obtained on real property assets.  We intend to obtain similar coverage for 
properties we acquire in the future.  However, there are certain types of losses, generally of a catastrophic nature, such as losses 
from floods or earthquakes, which may be subject to limitations in certain areas.  When not otherwise contractually stipulated, 
we exercise our judgment in determining amounts, coverage limits, and deductibles, in an effort to maintain appropriate levels 
of insurance on our investments.  If we suffer a substantial loss, our insurance coverage may not be sufficient due to market 
conditions at the time or other unforeseen factors.  Inflation, changes in building codes and ordinances, environmental 
considerations, and other factors also might make it infeasible to use insurance proceeds to replace a property after it has been 
damaged or destroyed.

Human Capital Resources
 
As of December 31, 2021, we had approximately 3,006 employees, consisting of 371 corporate employees and 2,635 
employees at our owned, managed, and on-campus participating properties.

Purpose and Culture: Our Company values are centered around people.  We care deeply about our residents.  Serving students 
well requires engaged, passionate, and diverse team members, so we’ve created an award-winning culture that fosters growth 
and rewards achievement.  Service is also deeply embedded into our culture: we give back to the communities in which we live 
and work.

In 2020, we earned a Great Places to Work™ certification with a total of 97% of the employees surveyed saying ACC is a great 
place to work.  Our employee compensation and benefits packages are designed to competitively compensate all employees for 
their contributions, and our Culture Committee conducts regular internal communications, volunteer events, and activities that 
help to ensure we are attracting and retaining employees that share our passion.  Our employees are not represented by a labor 
union.

Employee Engagement: In addition to promoting a leadership culture with an open-door policy for all employees, ACC seeks to 
regularly engage with employees to promote communication and solicit valuable feedback on our efforts to create a healthy and 
meaningful work culture.  We annually survey our employees regarding their satisfaction and views on the ACC workplace 
environment.  We also regularly publish newsletters for both our corporate and property employees that welcome new team 
members, highlight employee advancements and accomplishments, celebrate life events, discuss operational best practices, and 
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promote Company milestones, achievements, and initiatives. Our CEO also hosts “Bill’s Quarterly Call” where employee 
achievements are highlighted and any employee can ask questions regarding the Company’s direction and the state of the 
industry.

Community and Social Impact: Our definition of “community” goes beyond our communities.  We support youth in need with a 
focus on education through our charitable foundation, as well as encourage volunteerism by our corporate and property staff.  
For us, giving back means being good corporate citizens and making a positive difference for those in need.  We encourage our 
employees and our properties to be involved in their communities and are proud of the vast varieties of philanthropic causes our 
employees and residents champion.

In alignment with our Core Value, “Give Back,” and in connection with the December 2021 closing of a joint venture 
transaction including properties in our Arizona State University (“ASU”) portfolio, we made a commitment to donate $5.0 
million to ASU for scholarships, programs that support student success, and sustainability.

We are also proud to support the mental health of both our employees and residents by expanding our long-term partnership 
with the Hi, How Are You Project (“HHAY”) and our continued staff training on peer-to-peer support at more than 200 
communities across the country.  As a part of our partnership with HHAY, we published a College Student Fall 2021 Mental 
Wellness Survey Report in November 2021 that included responses from approximately 9,000 college students who shared 
insights into their own current mental health state and overall wellbeing.

Diversity and Inclusion (“D&I”): We strive to have an inclusive culture where all know their unique voices will be valued.  
ACC’s founding vision states, “Our people are our strength, achieving success through a dedication to excellence and 
integrity.”  Our people are devoted to a culture of inclusion, diversity, and equality in the workplace and our communities.  Our 
Company and our student communities are defined and strengthened by the belief that every individual and their experience 
adds value and enhances our position as an industry leader and university partner.  We take responsibility to intentionally 
execute an evolving set of goals specific to inclusion, diversity, and accountability, driven by empathetic leadership and 
embraced by all.

We are proud that our ACC team represents the diversity of the residents and communities we serve, as more than half of our 
team members are minorities and half are female.  In addition, we are overseen by a Board of Directors, more than a third of 
whose members are diverse by race or gender.  In 2021, our female and minority representation at the executive level increased 
with the appointment of our Chief Purpose and Inclusion Officer, who oversees our ESG efforts including our diversity and 
inclusion initiatives.

We have a Code of Conduct for employees that includes policies on diversity, inclusion, and antidiscrimination.  Additionally, 
ACC is a signatory for the CEO Impact Pledge to further diversity, equity, and inclusion initiatives. 

In 2020, ACC formed a diversity and inclusion task force to oversee the execution of our goals over the long term.  Since then, 
we have engaged a third-party consultant to review our employment program with a focus on diversity and inclusion criteria, 
including vision, goals, statement, and Company demographic breakdown. We also conducted consultant-facilitated 
“Unconscious Bias/Business Training” for ACC employees at the level of vice president and above, and are developing D&I 
training curricula for all employees and supervisors.

ACC has worked with our partners at Prairie View A&M University (“PVAMU”), our longest-running university relationship 
and a Historically Black College and University (“HBCU”), to establish both a scholarship endowment fund and an annual 
scholarship to assist graduating seniors.  In the interest of promoting more diversity in the field of architecture, we have also 
created a specific scholarship geared towards architecture students at PVAMU.

In an effort to attract and support disadvantaged and underrepresented business owners, we developed a neighborhood small 
business nurturing program for local retailers in our owned property portfolio.  The pilot program at LightView in Boston was 
the genesis of the September 2021 opening of the Underground Café, a female and minority owned establishment that brings 
together food, art, culture, and community.

Safety: We have a comprehensive Safety Plan that includes safety-related work practices that apply to our student housing 
communities.  We also require service contract agreements, which mandate that all contractors and subcontractors that perform 
work in facilities or on property controlled by ACC abide by all safety rules and follow safety procedures.
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Training and Professional Development: We believe that in order to be successful and satisfied in their jobs, employees must 
have the training necessary to further their effectiveness and assist in career advancement and retention.  Our management team 
supports a culture of developing future leaders from our existing workforce, enabling us to promote from within for many 
leadership positions.

We’ve built a comprehensive employee development program with opportunities at every career stage.  We connect employees 
with plans tailored to their goals and offer a range of trainings, mentoring, and conferences through ACC University and other 
programs.  Employees are auto-enrolled for the appropriate courses when they are hired for or promoted into new positions.  In 
addition to our training designed to address regulatory and statutory matters (antiharassment, cybersecurity, data privacy, etc.), 
our ACC University offers a catalog of more than 800 on-demand training courses.

Our Inside Track program provides top-performing, on-site team members with the development needed to become General 
Managers.  Inside Track consists of an intensive training program and a four-month mentoring program emphasizing residence 
life, human resource management, business operations, marketing and leasing, facilities, and career development.  In addition, 
ACC hosts several other employee development conferences including our annual Leadership Conference, Inside Track: 
Facilities and ACCelerate.  We also provide numerous live training webinars that educate on current management issues and 
promote internal networking.

Offices and Access to SEC Filings

Our principal executive offices are located at 12700 Hill Country Boulevard, Suite T-200 Austin, TX 78738.  Our telephone 
number at that location is (512) 732-1000.

We file our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and other reports 
required by Sections 13(a) and 15(d) of the Securities Exchange Act of 1934 with the SEC.  The SEC maintains website that 
contains reports, proxy and information statements, and other information regarding issuers that file electronically with the 
SEC.  The address of that website is www.sec.gov.

Our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and amendments to these 
reports filed or furnished pursuant to Sections 13(a) or 15(d) of the Securities Act of 1934, as amended, are available free of 
charge in the "Investor Relations" section of our website, www.americancampus.com, as soon as reasonably practicable after 
we electronically file such material with, or furnish it to, the SEC.  Our website also contains copies of our Corporate 
Governance Guidelines and Code of Business Ethics as well as the charters of our Nominating and Corporate Governance, 
Audit, Compensation, Strategic Planning and Risk, and Capital Allocation committees.  The information on our website is not 
part of this filing.

Forward-looking Statements

This report contains forward-looking statements within the meaning of the federal securities laws.  We caution investors that 
any forward-looking statements presented in this report, or which management may make orally or in writing from time to time, 
are based on management’s beliefs and assumptions made by, and information currently available to, management.  When used, 
the words “anticipate,” “believe,” “expect,” “intend,” “may,” “might,” “plan,” “estimate,” “project,” “should,” “will,” “result” 
and similar expressions, do not relate solely to historical matters and are intended to identify forward-looking statements.  Such 
statements are subject to risks, uncertainties and assumptions and may be affected by known and unknown risks, trends, 
uncertainties and factors that are beyond our control.  Should one or more of these risks or uncertainties materialize, or should 
underlying assumptions prove incorrect, actual results may vary materially from those anticipated, estimated or projected.  We 
caution you that forward-looking statements are not guarantees of future performance and will be impacted by actual events 
when they occur after we make such statements.  We expressly disclaim any responsibility to update forward-looking 
statements, whether as a result of new information, future events or otherwise.  Accordingly, investors should use caution in 
relying on past forward-looking statements, which are based on results and trends at the time they were made, to anticipate 
future results or trends.
 
Some of the risks and uncertainties that may cause our actual results, performance or achievements to differ materially from 
those expressed or implied by forward-looking statements include, among others, the following: general risks affecting the real 
estate industry; risks associated with changes in University admission or housing policies; risks associated with the availability 
and terms of financing and the use of debt to fund acquisitions and developments; failure to manage effectively our growth and 
expansion into new markets or to integrate acquisitions successfully; risks and uncertainties affecting property development and 
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construction; risks associated with downturns in the national and local economies, volatility in capital and credit markets, 
increases in interest rates, and volatility in the securities markets; costs of compliance with the Americans with Disabilities Act 
and other similar laws; potential liability for uninsured losses and environmental contamination; risks associated with our 
Company’s potential failure to qualify as a REIT under the Internal Revenue Code of 1986 (the “Code”), as amended, and 
possible adverse changes in tax and environmental laws; and the other factors discussed in the “Risk Factors” contained in Item 
1A of this report.

8



Item 1A.  Risk Factors
 
The following risk factors may contain defined terms that are different from those used in other sections of this report.  Unless 
otherwise indicated, when used in this section, the terms “we” and “us” refer to American Campus Communities, Inc. and its 
subsidiaries, including American Campus Communities Operating Partnership LP, our Operating Partnership, and the term 
“securities” refers to shares of common stock of American Campus Communities, Inc. and units of limited partnership interest 
in our Operating Partnership.

The factors described below represent our principal risks.  Other factors may exist that we do not consider being significant 
based on information that is currently available or that we are not currently able to anticipate.

Risks Related to Our Properties, Our Business and the Real Estate Industry

Global health pandemics have materially affected and could continue to materially affect how we operate our business, and 
have impacted and could continue to impact our results of operations and overall financial performance.

A pandemic, including the novel coronavirus disease (“COVID-19”), has adversely affected international, national and local 
economies and financial markets generally, and has had an unprecedented effect on many businesses including the student 
housing industry.  Outbreaks have led governments and other authorities around the world, including federal, state and local 
authorities in the United States, to impose measures intended to mitigate the spread of disease, including restrictions on freedom 
of movement and business operations such as issuing guidelines, travel bans, border closings, business closures, quarantine 
orders, and orders not allowing the collection of rents, charging late fees or eviction of non-paying tenants. These restrictions 
have inhibited our ability to meet in person with existing and potential residents, which could adversely impact our rental rate 
and occupancy levels. 

A global pandemic could also result in the colleges or universities that our properties serve deciding to cancel in-person classes 
and/or requiring lower occupancy density in their on-campus residence halls.  Additionally, our tenants could experience 
financial hardship due to deteriorating economic conditions, which could impact our provision for uncollectible accounts and 
ultimately our overall financial performance.  Also, a global pandemic could impact our workforce, resulting in difficulty 
recruiting, retaining, training, motivating, and developing employees due to evolving health and safety protocols, changing 
worker expectations including those regarding flexible/remote work models, and restrictions on travel and employee mobility.  
We could also experience challenges in maintaining our strong corporate culture, which values communication, collaboration, 
and professional connection.

The conditions caused by the ongoing pandemic continue to exist worldwide, and the ongoing effects remain difficult to predict 
due to numerous uncertainties, including the transmissibility, severity, duration and resurgence of the outbreak, new variants of 
the virus, the implementation and effectiveness of health and safety measures, and actions that are voluntarily adopted by the 
public or required by governments or public health authorities or universities, including vaccines and treatments.  Due to these 
uncertainties, we are not able at this time to estimate with any degree of certainty the effect a pandemic or measures intended to 
curb its spread could have on our business, results of operations, financial condition or cash flows. Also, many of the other risk 
factors described within this Form 10-K could be more likely to impact us as a result of a pandemic or measures intended to 
curb its spread.

Our results of operations are subject to risks inherent in the student housing industry, including a concentrated lease-up 
period and seasonal cash flows.

Leases at our off-campus properties typically require 12 monthly rental installments, whereas leases at our residence hall 
properties typically correspond to the university’s academic year and require ten monthly rental installments.  As a result, we 
may experience significantly reduced cash flows during the summer months at our residence hall properties.  Furthermore, all 
of our properties must be entirely re-leased each year during a limited leasing season.  We are therefore highly dependent on the 
effectiveness of our marketing and leasing efforts and personnel during this season, exposing us to significant leasing risk.  In 
addition, we are subject to increased leasing risk on our properties under construction and future acquired properties based on 
our lack of experience leasing those properties and unfamiliarity with their leasing cycles.  If we are unable to lease a 
substantial portion of our properties, or if the rental rates upon such leasing are significantly lower than expected rates, our cash 
flow from operations and our ability to make distributions to stockholders and service indebtedness could be adversely affected. 
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Additionally, prior to the commencement of each new lease period, generally during the first two weeks of August, we prepare 
the units for new incoming residents.  During this period (referred to as “turn”), we incur significant expenses making our units 
ready for occupancy, which we recognize as incurred.  We therefore experience seasonally decreased operating results and cash 
flows during the third quarter of each year as a result of expenses we incur during turn as well as lower revenue at our residence 
hall properties.  

We rely on our relationships with universities, and changes in university personnel and/or policies could adversely affect our 
operating results.

In some cases, we rely on our relationships with colleges and universities for referrals of prospective student-tenants or for lists 
of prospective student-tenants and their parents.  Many of these colleges and universities own and operate their own competing 
on-campus facilities.  Any failure to maintain good relationships with these colleges and universities could therefore have a 
material adverse effect on us.  If colleges and universities refuse to make their lists of prospective student-tenants and their 
parents available to us or increase the costs of these lists, there could be a material adverse effect on us.

Changes in university admission policies could adversely affect us.  For example, if a university reduces the number of student 
admissions or requires that a certain class of students, such as freshmen, live in a university-owned facility, the demand for our 
properties may be reduced and our occupancy rates may decline.  While we may engage in marketing efforts to compensate for 
such changes in admission policy, we may not be able to affect such marketing efforts prior to the commencement of the annual 
lease-up period or at all.

A decrease in enrollment at the Universities at which our properties are located could adversely affect our financial results.

University enrollment can be affected by a number of factors including, but not limited to, the current macroeconomic 
environment, students’ ability to afford tuition and/or the availability of student loans, competition for international students, 
the impact of visa requirements for international students, higher demand for distance education, budget constraints that could 
limit a University’s ability to attract and retain students, any degradation in a university’s reputation and reports of crime or 
other negative publicity regarding the safety of the students residing on, or near, the university.  If a university’s enrollment 
were to significantly decline as a result of these or other factors, our ability to achieve our leasing targets and thus our 
properties’ financial performance could be adversely affected.

We face significant competition from university-owned student housing and from other private student housing communities 
located within close proximity to universities.

On-campus student housing traditionally has certain inherent advantages over off-campus student housing because of, among 
other factors, closer physical proximity to the university campus and integration of on-campus facilities into the academic 
community.  Colleges and universities can generally avoid real estate taxes, while we and other private sector owners are 
subject to full real estate tax rates.  Also, colleges and universities may be able to borrow funds at lower interest rates than those 
available to us and other private sector owners.  As a result, universities may be able to offer more convenient and/or less 
expensive student housing than we can, which may adversely affect our occupancy and rental rates. We also compete with other 
national and regional owner-operators of off-campus student housing in a number of markets as well as with smaller local 
owner-operators.  There are a number of purpose-built student housing properties that compete directly with us located near or 
in the same general vicinity of many of our student housing communities.  Such competing student housing communities may 
be newer than our student housing communities, located closer to campus, charge less rent, possess more attractive amenities, 
or offer more services, shorter lease terms or more flexible leases.  The construction of competing properties or decreases in the 
general levels of rents for housing at competing properties could adversely affect our rental income.  We have recently seen a 
number of large new entrants in the student housing business and there may be additional new entrants with substantial 
financial and marketing resources.  The entry of these companies has increased and may continue to increase competition for 
students and for the acquisition, development and management of other student housing properties.

We may be unable to successfully complete and operate our properties or our third-party developed properties.

We intend to continue to develop and construct student housing.  These activities include a number of risks, which may include 
the following:

• we may be unable to obtain financing on favorable terms or at all; 
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• we may not complete development projects on schedule, within budgeted amounts or in conformity with building 
plans and specifications, and if we fail to complete the construction of a property on schedule, we may be required to 
provide alternative housing to the students with whom we have signed leases, which would result in our incurring 
significant expenses, and may result in students attempting to terminate their leases, which may adversely affect 
occupancy at such property for the applicable academic year; 

• we may encounter delays or refusals in obtaining all necessary zoning, land use, building, occupancy and other 
required governmental permits and authorizations; 

• occupancy and rental rates at newly developed or renovated properties may fluctuate depending on a number of 
factors, including market and economic conditions, and may reduce or eliminate our return on investment; 

• we may become liable for injuries and accidents occurring during the construction process and for environmental 
liabilities, including off-site disposal of construction materials; 

• we may decide to abandon our development efforts if we determine that continuing the project would not be in our 
best interests; and 

• we may encounter strikes, weather, government regulations, difficulty and/or delays in obtaining labor and materials, 
including as a result of supply chain conditions, and other conditions beyond our control. 

Our newly developed properties will be subject to risks associated with managing new properties, including lease-up and 
integration risks.  In addition, new development activities, regardless of whether or not they are ultimately successful, typically 
will require a substantial portion of the time and attention of our development and management personnel.  Newly developed 
properties may not perform as expected.

We may in the future develop properties nationally, internationally or in geographic regions other than those in which we 
currently operate.  We do not possess the same level of familiarity with development and related regulations in these new 
markets, which could adversely affect our ability to develop such properties successfully or at all or to achieve expected 
performance.  Future development opportunities may not be available to us on terms that meet our investment criteria or we 
may be unsuccessful in capitalizing on such opportunities.  

We typically provide guarantees of timely completion of projects that we develop for third parties.  In certain cases, our 
contingent liability under these guarantees may exceed our development fee from the project.  Although we seek to mitigate this 
risk by, among other things, obtaining similar guarantees from the project contractor, we could sustain significant losses if 
development of a project were to be delayed or stopped and we were unable to cover our guarantee exposure with the guarantee 
received from the project contractor.

We may be unable to successfully acquire properties on favorable terms.

Our future growth will be in part dependent upon our ability to successfully acquire new properties on favorable terms.  With 
respect to recently acquired properties, and as we acquire additional properties, we will continue to be subject to risks 
associated with managing new properties, including lease-up and integration risks.  Acquired properties may not perform as 
expected and may have characteristics or deficiencies unknown to us at the time of acquisition.  Future acquisition opportunities 
may not be available to us on terms that meet our investment criteria or we may be unsuccessful in capitalizing on such 
opportunities.  Our ability to acquire properties on favorable terms and successfully operate them involves the following 
significant risks:

• our potential inability to acquire a desired property may be caused by competition from other real estate investors; 
• competition from other potential acquirers may significantly increase the purchase price and decrease expected yields; 
• we may be unable to finance an acquisition on favorable terms or at all; 
• we may have to incur significant unexpected capital expenditures to improve or renovate acquired properties; 
• we may be unable to quickly and efficiently integrate new acquisitions, particularly acquisitions of portfolios of 

properties, into our existing operations; 
• market conditions may result in higher than expected costs and vacancy rates and lower than expected rental rates; and 
• we may acquire properties subject to liabilities but without any recourse, or with only limited recourse, to the sellers, 

or with liabilities that are unknown to us, such as liabilities for clean-up of undisclosed environmental contamination, 
claims by tenants, vendors or other persons dealing with the former owners of our properties and claims for 
indemnification by members, directors, officers and others indemnified by the former owners of our properties.

Our failure to acquire or finance property acquisitions on favorable terms, or operate acquired properties to meet our financial 
expectations, could adversely affect us.
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Difficulties of selling real estate could limit our flexibility.

We intend to evaluate the potential disposition of assets that may no longer meet our investment objectives.  When we decide to 
sell an asset, we may encounter difficulty in finding buyers in a timely manner as real estate investments generally cannot be 
disposed of quickly, especially when market conditions are poor.  This may limit our ability to vary our portfolio promptly in 
response to changes in economic or other conditions.  In some cases, we may also determine that we will not recover the 
carrying value of the property upon disposition and might recognize an impairment charge.  In addition, in order to maintain our 
status as a REIT, the Internal Revenue Code imposes restrictions on our ability to sell properties held fewer than two years, 
which may cause us to incur losses thereby reducing our cash flows and adversely impacting distributions to equity holders.  

Our ownership of properties through ground leases may expose us to the loss of such properties upon the exercise by the 
lessors of purchase options or the breach or termination of the ground leases.

We have acquired an interest in certain of our properties by acquiring a leasehold interest in the property on which the building 
is located (or under development), and we may acquire additional properties in the future through the purchase of interests in 
ground leases.  We could lose our interests in a property if the ground lease is terminated, if a purchase option is exercised by 
the lessor or if we breach the ground lease, which could adversely affect our financial condition or results of operations.  

The status of real estate tax exemptions or abatements could be overturned, resulting in diminished financial performance 
and cash flows at certain of our properties.

Certain of our properties, generally those located on the campuses of colleges and universities, are currently subject to full or 
partial exemptions or abatements from real estate taxes, and such exemptions were included in the Company’s estimate of those 
properties’ financial returns upon development or acquisition.  Should state or local taxing jurisdictions successfully challenge, 
overturn, or suspend such exemptions, the financial performance of such properties would be diminished, which would result in 
reduced cash flows and depending upon the magnitude, may adversely impact distributions to equity holders.     

We face risks associated with land holdings.

We hold land for future development and may in the future acquire additional land holdings.  The risks inherent in owning or 
purchasing and developing land increase as demand for student housing, or rental rates, decrease.  As a result, we hold certain 
land and may in the future acquire additional land in our development pipeline at a cost we may not be able to recover fully or 
on which we cannot build and develop into a profitable student housing project.  Also, real estate markets are highly uncertain 
and, as a result, the value of undeveloped land has fluctuated significantly and may continue to fluctuate as a result of changing 
market conditions.  In addition, carrying costs can be significant and can result in losses or reduced margins in a poorly 
performing project.  If there are subsequent changes in the fair value of our land holdings that we determine is less than the 
carrying basis of our land holdings reflected in our financial statements plus estimated costs to sell, we may be required to take 
future impairment charges, which would reduce our net income.

We may not be able to recover pre-development costs for new developments.

University systems and educational institutions typically award us development services contracts on the basis of a competitive 
award process, but such contracts are typically executed following the formal approval of the transaction by the institution’s 
governing body.  In the intervening period, we may incur significant pre-development and other costs in the expectation that the 
development services contract will be executed.  If an institution’s governing body does not ultimately approve our selection 
and the terms of the pending development contract, we may not be able to recoup these costs from the institution and the 
resulting losses could be substantial.  Also, we anticipate that we will, from time to time, elect not to proceed with ongoing 
development projects.  If we elect not to proceed with a development project, the development costs associated therewith will 
ordinarily be charged against income for the then-current period.  Any such charge could have a material adverse effect on our 
results of operations in the period in which the charge is taken.

Our awarded projects may not be successfully structured or financed and may delay our recognition of revenues.

The recognition and timing of revenues from our awarded development services projects will, among other things, be 
contingent upon successfully structuring and closing project financing as well as the timing of construction.  The development 
projects that we have been awarded have at times been delayed beyond the originally scheduled construction commencement 
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date.  If such delays were to occur with our current awarded projects, our recognition of expected revenues and receipt of 
expected fees from these projects would be delayed.

Tax laws may continue to change at any time, and any such legislative or other actions could have a negative effect on us. 

Tax laws remain under constant review by persons involved in the legislative process, at the Internal Revenue Service and the 
U.S. Department of Treasury, and by various state and local tax authorities.  Future changes in tax laws, including to the 
administrative interpretations thereof or to the enacted tax rates, or new pronouncements relating to accounting for income 
taxes, could adversely affect us in a number of ways, including making it more difficult or more costly for us to qualify as a 
REIT.

We are subject to numerous other laws and regulations, changes to which could increase our costs and individually or in the 
aggregate adversely affect our business.  

In addition to tax laws, we are subject to laws and regulations affecting our operations in a number of areas.  Changes in these 
laws and regulations, including, among others, additional healthcare reform, employment law reform such as the enactment of 
federal overtime exemption regulations, and financial and disclosure reform such as revisions to the Dodd-Frank Act and 
related SEC rulemaking, or the enactment of new laws or regulations, may increase our costs.  Also, compliance with these 
laws, regulations and similar requirements may be onerous and expensive, and they may be inconsistent from jurisdiction to 
jurisdiction, which may further increase the cost of compliance and doing business.  We cannot predict whether, when, in what 
forms, or with what effective dates, laws, regulations, and administrative interpretations applicable to us or our stockholders 
may be changed.  Any such change may significantly affect our liquidity and results of operations, as well as the value of our 
shares.  In addition, the properties in our portfolio are subject to various federal, state and local regulatory requirements, such as 
state and local fire and life safety requirements.  If we fail to comply with these various requirements, we might incur 
governmental fines or private damage awards.  Furthermore, existing requirements could change and require us to make 
significant unanticipated expenditures that would materially and adversely affect us.

Our collection, processing, storage, use and transmission of personal data could give rise to liabilities as a result of 
governmental regulation, conflicting legal requirements, differing views on data privacy or security breaches.

We collect, process, store, use and transmit a large volume of personal data, including, for example, to process lease 
transactions for our residents, and regarding or employees and our financial and strategic information. Personal data is 
increasingly subject to legal and regulatory protections, which vary widely in approach and which possibly conflict with one 
another. In recent years, for example, U.S. legislators and regulatory agencies such as the Federal Trade Commission, as well as 
U.S. states, have increased their focus on protecting personal data by law and regulation, and have increased enforcement 
actions for violations of privacy and data protection requirements. The European Commission also has adopted the General 
Data Protection Regulation (GDPR). These data protection laws and regulations are intended to protect the privacy and security 
of personal data. Implementation of and compliance with these laws and regulations may be more costly or take longer than we 
anticipate, or could otherwise adversely affect our business operations, which could negatively impact our financial position or 
cash flows. We also risk exposure to potential liabilities and costs resulting from the compliance with, or any failure to comply 
with, applicable legal requirements, conflicts among these legal requirements or differences in approaches to privacy and 
security of personal data. Our business could be materially adversely affected by our inability, or the inability of our vendors 
who receive personal data from us, to comply with legal obligations regarding the use of personal data and new data handling 
requirements that conflict with or negatively impact our business practices.

As our reliance on technology has increased, so have the risks posed to our systems, both internal and those we have outsourced 
to third party service providers.  In addition, information security risks have generally increased in recent years due to the rise 
in new technologies and the increased sophistication and activities of cybercriminals who attempt to compromise our systems.  
We are periodically subject to these threats and intrusions, and sensitive or material information could be compromised as a 
result. The costs of any investigation of such incidents, as well as any remediation related to these incidents, may be material.  
The theft, destruction, loss, misappropriation or release of sensitive and/or confidential information or intellectual property, or 
interference with our information technology systems or the technology systems of third-parties on which we rely, could result 
in business disruption, negative publicity, brand damage, violation of privacy laws, loss of residents, potential liability and 
competitive disadvantage, any of which could result in a material adverse effect on our financial condition or results of 
operations.
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Joint venture investments could be adversely affected by our lack of sole decision-making authority, our reliance on co-
venturers’ financial condition and disputes between our co-venturers and us.

We have co-invested, and may continue in the future to co-invest, with third parties through partnerships, joint ventures or other 
entities, acquiring noncontrolling interests in or sharing responsibility for managing the affairs of a property, partnership, joint 
venture or other entity. In connection with joint venture investments, we do not have sole decision-making control regarding the 
property, partnership, joint venture or other entity. Investments in partnerships, joint ventures or other entities may, under 
certain circumstances, involve risks not present were a third-party not involved, including the possibility that our partners or co-
venturers might become bankrupt or fail to fund their share of required capital contributions. Our partners or co-venturers also 
may have economic or other business interests or goals that are inconsistent with our business interests or goals, and may be in 
a position to take actions contrary to our preferences, policies or objectives. Such investments also will have the potential risk 
of impasses on decisions, such as a sale, because neither we nor our partners or co-venturers would have full control over the 
partnership or joint venture. Disputes between us and our partners or co-venturers may result in litigation or arbitration that 
would increase our expenses and prevent our officers and/or directors from focusing their time and effort exclusively on our 
business. Consequently, actions by or disputes with our partners or co-venturers might result in subjecting properties owned by 
the partnership, joint venture or other entity to additional risk. In addition, we may in certain circumstances be liable for the 
actions of our partners or co-venturers.

Litigation risks could affect our business.

As a publicly traded owner of properties, we have become and in the future may become involved in legal proceedings, 
including consumer, employment, tort or commercial litigation, that if decided adversely to or settled by us, and not adequately 
covered by insurance, could result in liability that is material to our financial condition or results of operations.

Our performance and value are subject to risks associated with real estate assets and with the real estate industry.

Our ability to satisfy our financial obligations and make expected distributions to our security holders depends on our ability to 
generate cash revenues in excess of expenses and capital expenditure requirements.  Events and conditions generally applicable 
to owners and operators of real property that are beyond our control may decrease cash available for distribution and the value 
of our properties.  These events include:

• general economic conditions; 
• rising level of interest rates; 
• local oversupply, increased competition or reduction in demand for student housing; 
• inability to collect rent from tenants; 
• vacancies or our inability to rent beds on favorable terms; 
• inability to finance property development and acquisitions on favorable terms; 
• increased operating costs, including insurance premiums, utilities, and real estate taxes; 
• costs of complying with changes in governmental regulations; 
• the relative illiquidity of real estate investments; 
• decreases in student enrollment at particular colleges and universities; 
• changes in university policies related to admissions and housing; and 
• changing student demographics. 

In addition, periods of economic slowdown or recession, rising interest rates or declining demand for real estate, or the public 
perception that any of these events may occur, could result in a general decline in rents or an increased incidence of defaults 
under existing leases, which would adversely affect us.

Potential losses may not be covered by insurance.

We carry fire, earthquake, terrorism, business interruption, vandalism, malicious mischief, boiler and machinery, commercial 
general liability and workers’ compensation insurance covering all of the properties in our portfolio under various policies.  We 
believe the policy specifications and insured limits are appropriate and adequate given the relative risk of loss, the cost of the 
coverage and industry practice.  There are, however, certain types of losses, such as property damage from generally unsecured 
losses such as riots, wars, punitive damage awards or acts of God that may be either uninsurable or not economically insurable.  
Some of our properties are insured subject to limitations involving large deductibles and policy limits that may not be sufficient 
to cover losses.  In addition, we may discontinue earthquake, terrorism or other insurance on some or all of our properties in the 
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future if the cost of premiums from any of these policies exceeds, in our judgment, the value of the coverage discounted for the 
risk of loss.  If we experience a loss that is uninsured or that exceeds policy limits, we could lose the capital invested in the 
damaged properties as well as the anticipated future cash flows from those properties.  In addition, if the damaged properties are 
subject to recourse indebtedness, we would continue to be liable for the indebtedness, even if these properties were irreparably 
damaged and require substantial expenditures to rebuild or repair.  In the event of a significant loss at one or more of our 
properties, the remaining insurance under our policies, if any, could be insufficient to adequately insure our other properties.  In 
such event, securing additional insurance, if possible, could be significantly more expensive than our current policies.

Unionization or work stoppages could have an adverse effect on us.

We are at times required to use unionized construction workers or to pay the prevailing wage in a jurisdiction to such workers.  
Due to the highly labor intensive and price competitive nature of the construction business, the cost of unionization and/or 
prevailing wage requirements for new developments could be substantial.  Unionization and prevailing wage requirements 
could adversely affect a new development’s profitability.  Union activity or a union workforce could increase the risk of a 
strike, which would adversely affect our ability to meet our construction timetables.

We could incur significant costs related to government regulation and private litigation over environmental matters.

Under various environmental laws, including the Comprehensive Environmental Response, Compensation and Liability Act 
(“CERCLA”), a current or previous owner or operator of real property may be liable for contamination resulting from the 
release or threatened release of hazardous or toxic substances or petroleum at that property, and an entity that arranges for the 
disposal or treatment of a hazardous or toxic substance or petroleum at another property may be held jointly and severally liable 
for the cost to investigate and clean up such property or other affected property.  Such parties are known as potentially 
responsible parties (“PRPs”).  Such environmental laws often impose liability without regard to whether the owner or operator 
knew of, or was responsible for, the presence of the contaminants, and the costs of any required investigation or cleanup of 
these substances can be substantial.  PRPs are liable to the government as well as to other PRPs who may have claims for 
contribution.  The liability is generally not limited under such laws and could exceed the property’s value and the aggregate 
assets of the liable party.  The presence of contamination or the failure to remediate contamination at our properties may expose 
us to third-party liability for personal injury or property damage, or adversely affect our ability to sell, lease or develop the real 
property or to borrow using the real property as collateral.

Environmental laws also impose ongoing compliance requirements on owners and operators of real property.  Environmental 
laws potentially affecting us address a wide variety of matters, including, but not limited to, asbestos-containing building 
materials (“ACBM”), storage tanks, storm water and wastewater discharges, lead-based paint, wetlands, and hazardous wastes.  
Failure to comply with these laws could result in fines and penalties or expose us to third-party liability.  Some of our properties 
may have conditions that are subject to these requirements and we could be liable for such fines or penalties or liable to third 
parties.

Insurance carriers have reacted to awards or settlements related to lawsuits against owners and managers of residential 
properties alleging personal injury and property damage caused by the presence of mold in residential real estate by excluding 
mold related programs designed to minimize the existence of mold in any of our properties as well as guidelines for promptly 
addressing and resolving reports of mold to minimize any impact mold might have on residents or the property.

Environmental liability at any of our properties may have a material adverse effect on our financial condition, results of 
operations, cash flow, the trading price of our stock or our ability to satisfy our debt service obligations and pay dividends or 
distributions to our security holders.

We may incur significant costs complying with the Americans with Disabilities Act and similar laws.

Under the Americans with Disabilities Act of 1990, or the ADA, all public accommodations must meet federal requirements 
related to access and use by disabled persons.  Additional federal, state and local laws also may require modifications to our 
properties, or restrict our ability to renovate our properties.  For example, the Fair Housing Amendments Act of 1988, or 
FHAA, requires apartment properties first occupied after March 13, 1990 to be accessible to the handicapped.  We have not 
conducted an audit or investigation of all of our properties to determine our compliance with present requirements.  
Noncompliance with the ADA or FHAA could result in the imposition of fines or an award or damages to the government or 
private litigants and also could result in an order to correct any non-complying feature.  Also, discrimination on the basis of 
certain protected classes can result in significant awards to victims.  We cannot predict the ultimate amount of the cost of 
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compliance with the ADA, FHAA or other legislation.  If we incur substantial costs to comply with the ADA, FHAA or any 
other legislation, we could be materially and adversely affected.

The impact of climate change and damage from catastrophic weather and other natural events may adversely affect our 
financial condition or results of operations.

Certain of our properties are located in areas that have experienced and may in the future experience catastrophic weather and 
other natural events from time to time, including fires, snow or ice storms, windstorms, tornadoes, hurricanes, earthquakes, 
flooding or other severe weather.  In addition, to the extent that climate change does occur and exacerbates extreme weather and 
changes in precipitation and temperature, we may experience physical damage or decrease in demand for properties located in 
these areas or affected by these conditions.  These adverse weather or natural events could cause substantial damages or losses 
to our properties which could exceed our insurance coverage.  Should the impacts be material in nature or occur for lengthy 
periods of time, our financial condition or results of operations may be adversely affected.  In addition, changes in federal and 
state legislation and regulation on climate change could result in increased capital expenditures to improve the energy efficiency 
of our existing properties and could also require us to spend more on our new development properties without a corresponding 
increase in revenue.

We are in the process of implementing an enterprise resource planning (“ERP”) system and problems with the design or 
implementation of this system could interfere with our business and operations.

We are engaged in a multi-year implementation of an ERP system, which includes certain functionality that is designed 
internally which is in the process of being deployed in phases. The new ERP system replaces multiple business systems and 
maintains books and records, records transactions and provides important information related to the operations of our business 
to our management. The implementation of the new ERP system has required, and will continue to require, the investment of 
significant personnel and financial resources. While we have invested, and will continue to invest, significant resources in 
planning and project management, implementation issues may arise during the course of the full deployment of the new ERP 
system, and it is possible we may experience delays, increased costs and other difficulties not presently contemplated.  Any 
disruptions, delays or deficiencies in the design and implementation of the new ERP system could have a material adverse 
effect on our financial condition and results of operations.

Our business could be impacted as a result of actions by activist shareholders or others.

We have been subject and in the future may be subject to legal and business challenges in our operations due to actions 
instituted by activist shareholders or others. Responding to such actions have been and could continue to be costly and time-
consuming, may not align with our business strategies and could divert the attention of our Board of Directors and senior 
management from the pursuit of our business strategies. Perceived uncertainties as to our future direction as a result of 
shareholder activism may lead to the perception of a change in the direction of the business or other instability and may affect 
our relationships with universities, vendors, tenants, prospective and current employees and others.

Corporate social responsibility, specifically related to environmental, social, and governance (“ESG”) issues, may impose 
additional costs and expose us to new risks.

Sustainability, social and governance evaluations remain highly important to investors and other stakeholders. Certain 
organizations that provide corporate governance and other corporate risk advisory services to investors have developed scores 
and ratings to evaluate companies and investment funds based upon ESG metrics. Many investors focus on ESG-related 
business practices and scores when choosing to allocate their capital and may consider a company's score as a reputational or 
other factor in making an investment decision. Investors' increased focus and activism related to ESG and similar matters may 
affect our business operations or increase expenses. In addition, investors may decide to refrain from investing in us as a result 
of their assessment of our approach to and consideration of ESG factors. We may face reputational damage in the event our 
corporate responsibility procedures or standards do not meet the standards set by various constituencies. In addition, the criteria 
by which companies are rated for ESG efforts may change, which could cause us to receive lower scores than in previous years. 
A low ESG score could result in a negative perception of the Company, exclusion of our securities from consideration by 
certain investors who may elect to invest with our competition instead and/or cause investors to reallocate their capital away 
from the Company, all of which could have an adverse impact on the price of our securities.
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Risks Associated with Our Indebtedness and Financing

We depend heavily on the availability of debt and equity capital to fund our business.

In order to maintain our qualification as a REIT, we are required under the Internal Revenue Code to distribute annually at least 
90% of our REIT taxable income, determined without regard to the deduction for dividends paid and excluding any net capital 
gain.  To the extent that we satisfy this distribution requirement but distribute less than 100% of our net taxable income, 
including any net capital gains, we will be subject to federal corporate income tax on our undistributed taxable income.  In 
addition, we will be subject to a 4% nondeductible excise tax if the actual amount that we pay out to our stockholders in a 
calendar year is less than a minimum amount specified under federal tax laws.  Because of these distribution requirements, 
REITs are largely unable to fund capital expenditures, such as acquisitions, renovations, development and property upgrades 
from operating cash flow.  Consequently, we will be largely dependent on the public equity and debt capital markets and private 
lenders to provide capital to fund our growth and other capital expenditures.  We may not be able to obtain this financing on 
favorable terms or at all.  Our access to equity and debt capital depends, in part, on:

• general market conditions; 
• our current debt levels and the number of properties subject to encumbrances; 
• our current performance and the market’s perception of our growth potential; 
• our cash flow and cash distributions; and 
• the market price per share of our common stock. 

If we cannot obtain capital from third-party sources, we may not be able to acquire properties when strategic opportunities exist, 
satisfy our debt service obligations or make cash distributions to our stockholders, including those necessary to maintain our 
qualification as a REIT.

Disruptions in the financial markets could adversely affect our ability to obtain debt financing or to issue equity and impact 
our acquisitions and dispositions.

Dislocations and liquidity disruptions in capital and credit markets could impact liquidity in the debt markets, resulting in 
financing terms that are less attractive to us and/or the unavailability of certain types of debt financing.  Should the capital and 
credit markets experience volatility and the availability of funds become limited, or be available only on unattractive terms, we 
will incur increased costs associated with issuing debt instruments.  In addition, it is possible that our ability to access the 
capital and credit markets may be limited or precluded by these or other factors at a time when we would like, or need, to do so, 
which would adversely impact our ability to refinance maturing debt and/or react to changing economic and business 
conditions. Uncertainty in the capital and credit markets could negatively impact our ability to make acquisitions and make it 
more difficult or not possible for us to sell properties or may adversely affect the price we receive for properties that we do sell, 
as prospective buyers may experience increased costs of debt financing or difficulties in obtaining debt financing.  Potential 
disruptions in the financial markets could also have other unknown adverse effects on us or the economy generally and may 
cause the price of our securities to fluctuate significantly and/or to decline.

Our debt level reduces cash available for distribution and could have other important adverse consequences.

As of December 31, 2021, our total consolidated indebtedness was approximately $3.5 billion (excluding unamortized 
mortgage debt premiums and discounts and original issue discounts).  Our debt service obligations expose us to the risk of 
default and reduce or eliminate cash resources that are available to operate our business or pay distributions that are necessary 
to maintain our qualification as a REIT.  There is no limit on the amount of indebtedness that we may incur except as provided 
by the covenants in our corporate-level debt.  We may incur additional indebtedness to fund future property development, 
acquisitions and other working capital needs, which may include the payment of distributions to our security holders.  The 
amount available to us and our ability to borrow from time to time under our corporate-level debt is subject to certain 
conditions and the satisfaction of specified financial and other covenants.  If the income generated by our properties and other 
assets fails to cover our debt service, we would be forced to reduce or eliminate distributions to our stockholders and may 
experience losses.

In addition, the indenture governing our outstanding senior unsecured notes contains financial and operating covenants that 
among other things, restrict our ability to take specific actions, even if we believe them to be in our best interest, including 
restrictions on our ability to consummate a merger, consolidation or sale of all or substantially all of our assets and incur 
secured and unsecured indebtedness.
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Our level of debt and the operating limitations imposed on us by our debt agreements could have significant adverse 
consequences, including the following:

• we may default on our scheduled principal payments or other obligations as a result of insufficient cash flow or 
otherwise;

• with respect to debt secured by our properties, the lenders or mortgagees may foreclose on such properties and receive 
an assignment of rents and leases, and foreclosures could create taxable income without accompanying cash proceeds, 
a circumstance that could hinder our ability to meet the REIT distribution requirements imposed by the Internal 
Revenue Code; and

• compliance with the provisions of our debt agreements, including the financial and other covenants, such as the 
maintenance of specified financial ratios, could limit our flexibility and a default in these requirements, if uncured, 
could result in a requirement that we repay indebtedness, which could severely affect our liquidity and increase our 
financing costs.

We may be unable to renew, repay or refinance our outstanding debt.

We are subject to the risk that our indebtedness will not be able to be renewed, repaid or refinanced when due or that the terms 
of any renewal or refinancing will not be as favorable as the existing terms of such indebtedness.  If we were unable to 
refinance our indebtedness on acceptable terms, or at all, we might be forced to dispose of one or more of our properties on 
disadvantageous terms, which might result in losses to us.  In addition, if a property is mortgaged to secure payment of 
indebtedness and income from such property is insufficient to pay that indebtedness, the property could be foreclosed upon by 
the mortgagee resulting in a loss of income and a decline in our total asset value. If any of the foregoing occurs, such losses 
could have a material adverse effect on us and our ability to make distributions to our equity holders and pay amounts due on 
our debt.  

Our variable rate debt exposes us to risks associated with rising interest rates, including as a result of the phase out of 
LIBOR, which could adversely affect our cash flows.

As of December 31, 2021, we had outstanding approximately $331.0 million of fixed and variable rate debt that was indexed to 
the London Interbank Offered Rate (“LIBOR”).  In late 2021, it was announced the London Interbank Offered Rate (“LIBOR”) 
interest rates will cease publication altogether by June 30, 2023. To address the potential for LIBOR’s cessation, the Federal 
Reserve Board and the Federal Reserve Bank of New York (FRBNY), in coordination with multiple other regulators and large 
industry participants, convened the Alternative Reference Rates Committee (“ARRC”). The ARRC has identified the Secured 
Overnight Financing Rate (SOFR) as the preferred successor rate for LIBOR. We intend to incorporate relatively standardized 
replacement rate provisions into our LIBOR-indexed debt documents, including a spread adjustment mechanism designed to 
equate to the current LIBOR “all in” rate. There is significant uncertainty with respect to the implementation of the phase out 
and what alternative indexes will be adopted which will ultimately be determined by the market as a whole. It therefore remains 
uncertain how such changes will be implemented and the effects such changes would have on us and the financial markets 
generally. These changes may have a material adverse impact on the availability of financing and on our financing costs.  Also, 
increases in interest rates on variable rate debt would increase our interest expense and the cost of refinancing existing debt and 
incurring new debt, unless we make arrangements that hedge the risk of rising interest rates, which would adversely affect net 
income and cash available for payment of our debt obligations and distributions to equity holders.

Failure to maintain our current credit ratings could adversely affect our cost of funds, liquidity and access to capital 
markets.

Moody’s and Standard & Poor’s, the major debt rating agencies, have evaluated our debt and have given us ratings of Baa2 and 
BBB, respectively.  These ratings are based on a number of factors, which include their assessment of our financial strength, 
liquidity, capital structure, asset quality and sustainability of cash flow and earnings.  Due to changes in market conditions, we 
may not be able to maintain our current credit ratings, which will adversely affect the cost of funds under our credit facilities, 
and could also adversely affect our liquidity and access to capital markets.

We may incur losses on interest rate swap and hedging arrangements.

We may periodically enter into agreements to reduce the risks associated with increases in interest rates.  Although these 
agreements may partially protect against rising interest rates, they also may reduce the benefits to us if interest rates decline.  If 
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an arrangement is not indexed to the same rate as the indebtedness that is hedged, we may be exposed to losses to the extent 
which the rate governing the indebtedness and the rate governing the hedging arrangement change independently of each other.  
Finally, nonperformance by the other party to the arrangement may subject us to increased credit risks.

Risks Related to Our Organization and Structure

Our stock price will fluctuate.

The market price and volume of our common stock will fluctuate due not only to general stock market conditions but also to the 
risk factors discussed above and below and the following:

• operating results that vary from the expectations of securities analysts and investors; 
• investor interest in our property portfolio; 
• the reputation and performance of REITs; 
• the attractiveness of REITs as compared to other investment vehicles; 
• our financial condition and the results of our operations; 
• the perception of our growth and earnings potential; 
• dividend payment rates and the form of the payment; 
• increases in market interest rates, which may lead purchasers of our common stock to demand a higher yield;
• the issuance of ratings and scores related to corporate social responsibility and ESG reports and disclosures; and
• changes in financial markets and national economic and general market conditions. 

To qualify as a REIT, we may be forced to limit the activities of a TRS.

To qualify as a REIT, no more than 20% of the value of our total assets may consist of the securities of one or more taxable 
REIT subsidiaries, or TRSs.  Certain of our activities, such as our third-party development, management and leasing services, 
must be conducted through a TRS for us to qualify as a REIT.  In addition, certain non-customary services must be provided by 
a TRS or an independent contractor.  If the revenues from such activities create a risk that the value of our TRS entities, based 
on revenues or otherwise, approaches the 20% threshold, we will be forced to curtail such activities or take other steps to 
remain under the 20% threshold.  Since the threshold is based on value, it is possible that the IRS could successfully contend 
that the value of our TRS entities exceeds the threshold even if the TRS accounts for less than 20% of our consolidated 
revenues, income or cash flow.  Five of our six on-campus participating properties and our third-party services are held by a 
TRS.  Consequently, income earned from five of our six on-campus participating properties and our third-party services will be 
subject to regular federal income taxation and state and local income taxation where applicable, thus reducing the amount of 
cash available for distribution to our security holders. Our TRS entities’ income tax returns are subject to examination by 
federal, state and local tax jurisdictions, and the methodology used in determining taxable income or loss for those subsidiaries 
is therefore subject to challenge in any such examination.

A TRS is not permitted to directly or indirectly operate or manage a “hotel, motel or other establishment more than one-half of 
the dwelling units in which are used on a transient basis.”  We believe that our method of operating our TRS entities will not be 
considered to constitute such an activity.  Future Treasury Regulations or other guidance interpreting the applicable provisions 
might adopt a different approach, or the IRS might disagree with our conclusion.  In such event we might be forced to change 
our method of operating our TRS entities, which could adversely affect us, or one of our TRS entities could fail to qualify as a 
taxable REIT subsidiary, which would likely cause us to fail to qualify as a REIT.

Failure to qualify as a REIT would have significant adverse consequences to us and the value of our securities.

We intend to operate in a manner that will allow us to qualify as a REIT for federal income tax purposes under the Internal 
Revenue Code.  If we lose our REIT status, we will face serious tax consequences that would substantially reduce or eliminate 
the funds available for investment and for distribution to security holders for each of the years involved, because:

• we would not be allowed a deduction for dividends to security holders in computing our taxable income and such 
amounts would be subject to federal income tax at regular corporate rates; 

• we also could be subject to increased state and local taxes; and 
• unless we are entitled to relief under applicable statutory provisions, we could not elect to be taxed as a REIT for four 

taxable years following the year during which we were disqualified. 
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In addition, if we fail to qualify as a REIT, we will not be required to pay dividends to stockholders, and all dividends to 
stockholders will be subject to tax as ordinary income to the extent of our current and accumulated earnings and profits.  As a 
result of all these factors, our failure to qualify as a REIT also could impair our ability to expand our business and raise capital, 
and would adversely affect the value of our common stock.

Qualification as a REIT involves the application of highly technical and complex Internal Revenue Code provisions for which 
there are only limited judicial and administrative interpretations.  The complexity of these provisions and of the applicable 
Treasury Regulations that have been promulgated under the Internal Revenue Code is greater in the case of a REIT that, like us, 
holds its assets through a partnership or a limited liability company.  The determination of various factual matters and 
circumstances not entirely within our control may affect our ability to qualify as a REIT.  In order to qualify as a REIT, we 
must satisfy a number of requirements, including requirements regarding the composition of our assets and two “gross income 
tests”: (a) at least 75% of our gross income in any year must be derived from qualified sources, such as rents from real property, 
mortgage interest, dividends from other REITs and gains from sale of such assets, and (b) at least 95% of our gross income 
must be derived from sources meeting the 75% income test above, and other passive investment sources, such as other interest 
and dividends and gains from sale of securities.  Also, we must pay dividends to stockholders aggregating annually at least 90% 
of our REIT taxable income, excluding any net capital gains.  In addition, legislation, new regulations, administrative 
interpretations or court decisions may adversely affect our investors, our ability to qualify as a REIT for federal income tax 
purposes or the desirability of an investment in a REIT relative to other investments.

Even if we qualify as a REIT for federal income tax purposes, we may be subject to some federal, state and local taxes on our 
income or property and, in certain cases, a 100% penalty tax, in the event we sell property as a dealer or if a TRS enters into 
agreements with us or our tenants on a basis that is determined to be other than an arm’s length basis.

Our charter contains restrictions on the ownership and transfer of our stock.

Our charter provides that, subject to certain exceptions, no person or entity may beneficially own, or be deemed to own by 
virtue of the applicable constructive ownership provisions of the Internal Revenue Code, more than 9.8% (by value or by 
number of shares, whichever is more restrictive) of the outstanding shares of our common stock or more than 9.8% by value of 
all our outstanding shares, including both common and preferred stock.  We refer to this restriction as the “ownership limit.”  A 
person or entity that becomes subject to the ownership limit by virtue of a violative transfer that results in a transfer to a trust is 
referred to as a “purported beneficial transferee” if, had the violative transfer been effective, the person or entity would have 
been a record owner and beneficial owner or solely a beneficial owner of our stock, or is referred to as a “purported record 
transferee” if, had the violative transfer been effective, the person or entity would have been solely a record owner of our stock.

The constructive ownership rules under the Internal Revenue Code are complex and may cause stock owned actually or 
constructively by a group of related individuals and/or entities to be owned constructively by one individual or entity.  As a 
result, the acquisition of less than 9.8% of our stock (or the acquisition of an interest in an entity that owns, actually or 
constructively, our stock) by an individual or entity, could, nevertheless cause that individual or entity, or another individual or 
entity, to own constructively in excess of 9.8% of our outstanding stock and thereby subject the stock to the ownership limit.  
Our charter, however, requires exceptions to be made to this limitation if our board of directors determines that such exceptions 
will not jeopardize our tax status as a REIT.  This ownership limit could delay, defer or prevent a change of control or other 
transaction that might involve a premium price for our common stock or otherwise be in the best interest of our security 
holders.

Certain tax and anti-takeover provisions of our charter and bylaws may inhibit a change of our control.

Certain provisions contained in our charter and bylaws and the Maryland General Corporation Law may discourage a third-
party from making a tender offer or acquisition proposal to us.  If this were to happen, it could delay, deter or prevent a change 
in control or the removal of existing management.  These provisions also may delay or prevent the security holders from 
receiving a premium for their securities over then-prevailing market prices.  These provisions include:

• the REIT ownership limit described above; 
• authorization of the issuance of our preferred shares with powers, preferences or rights to be determined by our board 

of directors; 
• the right of our board of directors, without a stockholder vote, to increase our authorized shares and classify or 

reclassify unissued shares; 
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• advance-notice requirements for stockholder nomination of directors and for other proposals to be presented to 
stockholder meetings; and 

• the requirement that a majority vote of the holders of common stock is needed to remove a member of our board of 
directors for “cause.” 

The Maryland business statutes also impose potential restrictions on a change of control of our Company.

Various Maryland laws may have the effect of discouraging offers to acquire us, even if the acquisition would be advantageous 
to security holders.  Our bylaws exempt us from some of those laws, such as the control share acquisition provisions, but our 
board of directors can change our bylaws at any time to make these provisions applicable to us.

Our rights and the rights of our security holders to take action against our directors and officers are limited.

Maryland law provides that a director or officer has no liability in that capacity if he or she performs his or her duties in good 
faith, in a manner he or she reasonably believe to be in our best interests and with the care that an ordinary prudent person in a 
like position would use under similar circumstances.  In addition, our charter eliminates our directors’ and officers’ liability to 
us and our stockholders for money damages except for liability resulting from actual receipt of an improper benefit in money, 
property or services or active and deliberate dishonesty established by a final judgment and which is material to the cause of 
action.  Our bylaws require us to indemnify directors and officers for liability resulting from actions taken by them in those 
capacities to the maximum extent permitted by Maryland law.  As a result, we and our security holders may have more limited 
rights against our directors and officers than might otherwise exist under common law.  In addition, we may be obligated to 
fund the defense costs incurred by our directors and officers.

Item 1B.  Unresolved Staff Comments
 
There were no unresolved comments from the staff of the SEC at December 31, 2021.
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Item 2.   Properties
 
The following table presents certain summary information about our properties.  Our properties generally are modern facilities, and amenities at most of our properties 
include a swimming pool and a large community center featuring a fitness center, computer center, study areas, and a recreation room with billiards and other games.  Some 
properties also have a jacuzzi/hot tub, volleyball courts, tennis courts, in-unit washers and dryers, and food service facilities.  Leases at our off-campus properties typically 
require 12 rental installments.  Leases at our residence hall properties typically correspond to the university’s academic year and require nine or ten rental installments.

These properties are included in the Owned Properties and On-Campus Participating Properties segments discussed in Item 1 and Note 16 in the accompanying Notes to 
Consolidated Financial Statements contained in Item 8.  We own fee title to all of these properties except for properties subject to ground/facility leases and our on-campus 
participating properties, as discussed more fully in Note 2 and Note 14 in the accompanying Notes to Consolidated Financial Statements contained in Item 8.  All dollar 
amounts in this table and others herein, except bed, unit, and per bed amounts, are stated in thousands unless otherwise indicated.

OWNED PROPERTIES          

Same Store Owned Properties (5)

The Callaway House College Station 1999 Mar-01 Texas A&M University 9 $ 10,027 (6) $ 1,686 (6) 173 538

The Village at Science Drive 2000 Nov-01 The University of Central Florida 12  7,113  787 192 732

University Village at Boulder Creek 2002 Aug-02 The University of Colorado at Boulder 12  4,429  1,220 82 309

University Village 2004 Aug-04 California State University - Fresno 12  2,880  586 105 406

University Village 2004 Aug-04 Temple University 12  6,083  694 220 749

University Club Apartments 1999 Feb-05 University of Florida 12  2,546  592 94 376

City Parc at Fry Street 2004 Mar-05 University of North Texas 12  3,194  686 137 420

Entrada Real 2000 Mar-05 University of Arizona 12  2,167  553 98 363

University Village at Sweethome 2005 Aug-05 State University of New York at Buffalo 12  7,155  737 269 830

University Village 1991 Mar-06 Florida State University 12  3,966  499 217 716

Royal Village 1996 Mar-06 University of Florida 12  3,513  719 118 448

Royal Lexington 1994 Mar-06 The University of Kentucky 12  2,276  578 94 364

Raiders Pass 2001 Mar-06 Texas Tech University 12  4,497  433 264 828

Aggie Station 2003 Mar-06 Texas A&M University 12  3,149  568 156 450

The Outpost 2005 Mar-06 University of Texas – San Antonio 12  5,190  597 276 828

Callaway Villas 2006 Aug-06 Texas A&M University 12  4,852  590 236 704

The Village on Sixth Avenue 1999 Jan-07 Marshall University 12  3,735  457 248 752

Newtown Crossing 2005 Feb-07 University of Kentucky 12  7,091  648 356 942

Olde Towne University Square 2005 Feb-07 University of Toledo 12  3,857  613 224 550

Peninsular Place 2005 Feb-07 Eastern Michigan University 12  3,559  594 183 478

University Centre 2007 Aug-07 Rutgers University, NJIT 12  6,712  836 234 840

The Summit & Jacob Heights 2004 Jun-08 Minnesota State University 12  5,223  476 258 930

GrandMarc Seven Corners 2000 Jun-08 University of Minnesota 12  3,680  717 186 440

Aztec Corner 2001 Jun-08 San Diego State University 12  6,055  818 180 606

Property (1)
Year

Built (2)

Date
Acquired/
Developed Primary University Served

Typical 
Number of 

Rental 
Payments/ 

Year

 Year Ended 
December 
31, 2021 

Revenue (3)  

Average 
Monthly 

Base Rental 
Revenue/ 

Bed (4)  
# of 

Units
# of
Beds
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The Tower at Third 1973 Jun-08 University of Illinois 12 $ 3,040 $ 697 188 375

Willowtree Apartments and Tower 1970 Jun-08 University of Michigan 12  7,773  724 473 851

University Pointe 2004 Jun-08 Texas Tech University 12  4,570  536 204 682

University Trails 2003 Jun-08 Texas Tech University 12  4,688  535 240 684

Campus Trails 1991 Jun-08 Mississippi State University 12  2,199  422 156 480

University Crossings (ACE) 2003 Jun-08 Drexel University 12  9,609  735 260 1,016

Vista del Sol (ACE) 2008 Aug-08 Arizona State University 12  20,446  826 613 1,866

Villas at Chestnut Ridge 2008 Aug-08 State Univ. of New York at Buffalo 12  5,379  818 196 554

Barrett Honors College (ACE) 2009 Aug-09 Arizona State University 10  13,635  1,059 604 1,721

Sanctuary Lofts 2006 Jun-10 Texas State University 12  4,257  701 201 485

The Edge - Charlotte 1999 Nov-10 UNC - Charlotte 12  4,376  623 180 720

University Walk 2002 Nov-10 UNC - Charlotte 12  3,618  634 120 480

Uptown 2004 Nov-10 University of North Texas 12  3,510  654 180 528

2nd Avenue Centre 2008 Dec-10 University of Florida 12  7,936  782 274 868

Villas at Babcock 2011 Aug-11 University of Texas – San Antonio 12  4,555  526 204 792

Lobo Village (ACE) 2011 Aug-11 University of New Mexico 12  5,492  536 216 864

Villas on Sycamore 2011 Aug-11 Sam Houston State University 12  4,523  553 170 682

26 West 2008 Dec-11 University of Texas at Austin 12  13,270  1,045 367 1,026

Avalon Heights 2002 May-12 University of South Florida in Tampa 12  6,532  719 210 754

University Commons 2003 Jun-12 Univ. of Minnesota in Minneapolis 12  4,470  662 164 480

Casas del Rio (ACE) 2012 Aug-12 University of New Mexico 10  4,168  547 283 1,028

The Suites (ACE) 2013 Aug-12 Northern Arizona University 10  5,832  773 439 878

Hilltop Townhomes (ACE) 2012 Aug-12 Northern Arizona University 12  5,718  800 144 576

U Club on Frey 2013 Aug-12 Kennesaw State University 12  7,794  759 216 866

Campus Edge on UTA Boulevard 2012 Aug-12 University of Texas - Arlington 12  3,378  609 128 488

U Club Townhomes on Marion Pugh 2012 Aug-12 Texas A&M University 12  4,637  607 160 640

Villas on Rensch 2012 Aug-12 State Univ. of New York at Buffalo 12  5,577  798 153 610

The Village at Overton Park 2012 Aug-12 Texas Tech University 12  4,212  555 163 612

Casa de Oro (ACE) 2012 Aug-12 Arizona State University 10  2,028  806 109 365

The Villas at Vista del Sol (ACE) 2012 Aug-12 Arizona State University 12  4,386  893 104 400

The Block 2008 Aug-12 The University of Texas at Austin 12  16,928  871 669 1,555

University Pointe at College Station (ACE) 2012 Sep-12 Portland State University 12  5,459  712 282 978

309 Green 2008 Sep-12 University of Illinois 12  4,022  782 110 416

The Retreat 2012 Sep-12 Texas State University 12  6,817  701 187 780

Lofts54 2008 Sep-12 University of Illinois 12  1,440  651 43 172

Campustown Rentals 1982 Sep-12 University of Illinois 12  3,929  440 264 746

Chauncey Square 2011 Sep-12 Purdue University 12  4,551  921 158 386

Texan & Vintage 2008 Sep-12 The University of Texas at Austin 12  3,343  1,014 124 311

Property (1)
Year

Built (2)

Date
Acquired/
Developed Primary University Served

Typical 
Number of 

Rental 
Payments/ 

Year

 Year Ended 
December 
31, 2021 

Revenue (3)  

Average 
Monthly 

Base Rental 
Revenue/ 

Bed (4)  
# of 

Units
# of
Beds
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The Castilian 1967 Sep-12 The University of Texas at Austin 10 $ 8,198 (6) $ 1,320 (6) 371 623

Bishops Square 2002 Sep-12 Texas State University 12  2,533  643 134 315

Union 2006 Sep-12 Baylor University 12  769  585 54 120

922 Place 2009 Sep-12 Arizona State University 12  5,153  840 132 468

Campustown 1997 Sep-12 Iowa State University 12  7,679  548 452 1,216

River Mill 1972 Sep-12 University of Georgia 12  3,582  655 243 461

The Province 2011 Nov-12 UNC - Greensboro 12  5,648  680 219 696

RAMZ Apartments on Broad 2004 Nov-12 Virginia Commonwealth University 12  1,940  785 88 172

The Lofts at Capital Garage 2000 Nov-12 Virginia Commonwealth University 12  731  518 36 144

25Twenty 2011 Nov-12 Texas Tech University 12  4,469  652 249 562

The Province 2009 Nov-12 University of Louisville 12  6,383  650 366 858

The Province 2010 Nov-12 Rochester Institute of Technology 12  8,213  833 336 816

5 Twenty Four and 5 Twenty Five Angliana 2010 Nov-12 University of Kentucky 12  7,309  568 376 1,060

The Province 2009 Nov-12 University of South Florida 12  8,544  726 287 947

U Pointe Kennesaw 2012 Nov-12 Kennesaw State University 12  6,590  714 216 797

The Cottages of Durham 2012 Nov-12 University of New Hampshire 12  6,892  897 141 619

University Edge 2012 Dec-12 Kent State University 12  5,273  710 201 608

The Lodges of East Lansing 2012 Jul-13 Michigan State University 12  9,339  781 364 1,049

7th Street Station 2012 Jul-13 Oregon State University 12  2,491  749 82 309

The Callaway House - Austin 2013 Aug-13 The University of Texas at Austin 10  15,549 (6)  2,406 (6) 219 753

Manzanita Hall (ACE) 2013 Aug-13 Arizona State University 10  5,599  1,024 241 816

University View (ACE) 2013 Aug-13 Prairie View A&M University 10  2,792  809 96 336

U Club Townhomes at Overton Park 2013 Aug-13 Texas Tech University 12  3,243  589 112 448

601 Copeland 2013 Aug-13 Florida State University 12  2,786  797 81 283

The Townhomes at Newtown Crossing 2013 Aug-13 University of Kentucky 12  4,767  646 152 608

Chestnut Square (ACE) 2013 Sep-13 Drexel University 12  9,787  895 220 861

Park Point 2008 Oct-13 Rochester Institute of Technology 12  9,322  803 300 924

U Centre at Fry Street 2012 Nov-13 University of North Texas 12  5,288  754 194 614

Cardinal Towne 2010 Nov-13 University of Louisville 12  5,120  664 255 545

Merwick Stanworth (ACE) 2014 Jul-14 Princeton University 12  7,969  1,164 325 595

Plaza on University 2014 Aug-14 University of Central Florida 12  14,667  823 364 1,313

U Centre at Northgate (ACE) 2014 Aug-14 Texas A&M University 12  6,698  688 196 784

University Walk 2014 Aug-14 University of Tennessee 12  4,835  726 177 526

U Club on Woodward 2014 Aug-14 Florida State University 12  8,295  717 236 944

Park Point 2010 Feb-15 Syracuse University 12  3,429  1,262 66 226

1200 West Marshall 2013 Mar-15 Virginia Commonwealth University 12  3,803  844 136 406

8 1/2 Canal Street 2011 Mar-15 Virginia Commonwealth University 12  4,760  781 160 540

Vistas San Marcos 2013 Mar-15 Texas State University 12  5,618  746 255 600

Property (1)
Year

Built (2)

Date
Acquired/
Developed Primary University Served
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Number of 

Rental 
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Crest at Pearl 2014 Jun-15 University of Texas at Austin 12 $ 4,376 $ 1,068 141 343

U Club Binghamton 2005 Jun-15 SUNY Binghamton University 12  12,658  876 326 1,272

160 Ross 2015 Aug-15 Auburn University 12  5,310  685 182 642

The Summit at University City (ACE) 2015 Sep-15 Drexel University 12  14,513  861 351 1,315

2125 Franklin 2015 Sep-15 University of Oregon 12  7,219  785 192 734

University Crossings 2014 Aug-16 University of North Carolina - Charlotte 12  4,674  724 187 546

U Club on 28th 2016 Aug-16 University of Colorado 12  6,630  1,340 100 398

Currie Hall (ACE) 2016 Aug-16 University of Southern California 12  7,456  1,376 178 456

University Pointe (ACE) 2016 Aug-16 University of Louisville 12  4,019  625 134 531

Fairview House (ACE) 2016 Aug-16 Butler University 10  4,741  940 107 633

U Club Sunnyside 2016 Aug-16 West Virginia University 12  3,793  663 134 534

Stadium Centre 2016 Aug-16 Florida State University 12  18,658  814 636 1,723

U Point 2016 Oct-16 Syracuse University 12  1,942  932 54 163

The Arlie 2016 Apr-17 University of Texas Arlington 12  4,309  648 169 598

TWELVE at U District 2014 Jun-17 University of Washington 12  6,316  1,550 283 384

The 515 2015 Aug-17 University of Oregon 12  5,838  898 183 513

State 2013 Aug-17 Colorado State University 12  5,321  690 220 665

Tooker House (ACE) 2017 Aug-17 Arizona State University 10  11,762  999 429 1,594

SkyView (ACE) 2017 Aug-17 Northern Arizona University 12  6,308  798 163 626

University Square (ACE) 2017 Aug-17 Prairie View A&M University 10  3,546  840 143 466

U Centre on Turner 2017 Aug-17 University of Missouri 12  7,453  804 182 718

U Pointe on Speight 2017 Aug-17 Baylor University 12  5,026  589 180 700

21Hundred at Overton Park 2017 Aug-17 Texas Tech University 12  8,251  559 296 1,204

The Suites at Third 2017 Aug-17 University of Illinois 12  2,363  775 63 251

Callaway House Apartments 2017 Aug-17 University of Oklahoma 12  8,575  724 386 915

U Centre on College 2017 Aug-17 Clemson University 12  4,878  894 127 418

The James 2017 Sep-17 University of Wisconsin - Madison 12  11,786  990 366 850

Bridges @ 11th 2015 Oct-17 University of Washington 12  3,962  1,488 184 258

Hub U District Seattle 2017 Nov-17 University of Washington 12  4,113  1,430 111 248

David Blackwell Hall (ACE) 2018 Aug-18 University of California, Berkeley 10  8,017  1,568 412 780

Gladding Residence Center (ACE) 2018 Aug-18 Virginia Commonwealth University 10  10,085  840 592 1,524

Irvington House (ACE) 2018 Aug-18 Butler University 10  4,798  826 197 648

Greek Leadership Village (ACE) 2018 Aug-18 Arizona State University 10  8,271  949 498 957

NAU Honors College (ACE) 2018 Aug-18 Northern Arizona University 10  4,502  778 318 636

U Club Townhomes at Oxford 2018 Aug-18 University of Mississippi 12  2,791  447 132 528

Hub Ann Arbor 2018 Aug-18 University of Michigan 12  5,216  1,389 124 310

The Jack 2018 Aug-18 Northern Arizona University 12  5,982  871 198 591

Campus Edge on Pierce 2018 Aug-18 Purdue University 12  6,252  856 289 598

Property (1)
Year

Built (2)

Date
Acquired/
Developed Primary University Served

Typical 
Number of 

Rental 
Payments/ 

Year

 Year Ended 
December 
31, 2021 

Revenue (3)  

Average 
Monthly 

Base Rental 
Revenue/ 

Bed (4)  
# of 

Units
# of
Beds
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191 College 2019 Jul-19 Auburn University 12 $ 5,194 $ 861 127 495

LightView (ACE) 2019 Aug-19 Northeastern University 12  15,429  1,559 214 825

University of Arizona Honors College (ACE) 2019 Aug-19 University of Arizona 10  9,712  1,012 319 1,056

959 Franklin 2019 Sep-19 University of Oregon 12  5,779  1,015 230 443

Subtotal - Same Store Owned Properties $ 854,933 $ 786 31,545 95,365

New Owned Properties

2020 and 2021 Completed Development Projects

Currie Hall Phase II (ACE) 2020 Jul-20 University of Southern California 12 $ 3,834 $ 1,268 95 272

Manzanita Square (ACE) 2020 Aug-20 San Francisco State University 12  7,654  1,526 169 597
Disney College Program Phases I-V (ACE) 2020-21 Multiple Walt Disney World® Resort Various  20,664  787 1,323 5,284

Projects Under Development

Disney College Program Phases VI-X (ACE) (7) 2022-23 Multiple Walt Disney World® Resort Various  —  — 1,291 5,156
Subtotal – New Owned Properties  $ 32,152 $ 919 2,878 11,309

TOTAL – OWNED PROPERTIES  $ 887,085 (8) $ 790 34,423 106,674

ON-CAMPUS PARTICIPATING PROPERTIES       
University Village & University Village Northwest at Prairie View 1998 Aug-98 Prairie View A&M University 9 $ 11,916 $ 693 648 2,064
University Village at Laredo 1997 Aug-97 Texas A&M International University 9  1,793  732 84 250
University College at Prairie View 2001 Aug-00 Prairie View A&M University 9  8,159  665 756 1,470
Cullen Oaks 2003 Aug-01 The University of Houston 9  4,936  916 411 879
College Park 2014 Aug-14 West Virginia University 12  4,403  717 224 567

TOTAL - ON-CAMPUS PARTICIPATING PROPERTIES   $ 31,207 $ 719 2,123 5,230

GRAND TOTAL- ALL PROPERTIES   $ 918,292 $ 787 36,546 111,904

Property (1)
Year

Built (2)

Date
Acquired/
Developed Primary University Served

Typical 
Number of 

Rental 
Payments/ 

Year

 Year Ended 
December 
31, 2021 

Revenue (3)  

Average 
Monthly 

Base Rental 
Revenue/ 

Bed (4)  
# of 

Units
# of
Beds

(1) A number of our properties consist of two or more phases that are counted separately in the property portfolio numbers disclosed in Item 7 and Note 1 in the accompanying Notes to Consolidated Financial 
Statements contained in Item 8. 

(2) For properties with multiple phases, the year built represents the weighted average year based on the number of beds delivered each year.
(3) Includes base rental revenue and other income, which includes, but is not limited to, utility income, damages, parking income, summer conference rent, application fees, income from retail tenants, etc.  Other 

income also includes the provision for uncollectible accounts.
(4) Average monthly rental revenue per bed is calculated based upon our base rental revenue earned during the year ended December 31, 2021 divided by average monthly occupied beds over the lease term.
(5) Our same store owned portfolio represents properties that were owned and operated by us for the full years ended December 31, 2020 and 2021, which are not conducting or planning to conduct substantial 

development, redevelopment or repositioning activities, and are not classified as held for sale as of December 31, 2021.
(6) As rent at this property includes food services, revenue is not comparable to the other properties in this table.
(7) Includes 739 beds delivered as a part of Phase VI for which construction was substantially complete as of December 31, 2021, but were not occupied until January 2022.
(8) Excludes revenues from three land parcels with non-student housing structures that were acquired by the Company with the intention of ultimately demolishing them in order to build student housing projects.  

These projects are currently in predevelopment and generated revenues of approximately $2.0 million during the year ended December 31, 2021.

26



Occupancy information for our property portfolio for the year ended and as of December 31, 2021 is set forth below:

2021 Weighted Average Occupancy (1) Occupancy as of December 31, 2021
OWNED PROPERTIES

Same store properties (2) 89.2% 95.9%

New properties      53.6% (3) 84.5%

TOTAL – OWNED PROPERTIES 87.4% 95.2%

ON-CAMPUS PARTICIPATING PROPERTIES 66.8% 94.8%

(1) Average occupancy is calculated based on the average number of occupied beds for the year ended December 31, 2021 divided by total beds.  For properties with typical lease terms shorter than 12 months, 
average occupancy includes the impact of significantly lower occupancy during the summer months.  Average occupancy for properties which commenced operations during 2021 is calculated based on the 
period these properties were operational during 2021.

(2) Our same store owned portfolio represents properties that were owned and operated by us for the full years ended December 31, 2020 and 2021, which are not conducting or planning to conduct substantial 
development, redevelopment or repositioning activities, and are not classified as held for sale as of December 31, 2021.

(3) Reduced weighted average occupancy due to the recommencement of the Disney College Program in May 2021 as well as the staggered timing of delivered phases of the project during 2021.
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Item 3. Legal Proceedings
 
We are subject to various claims, lawsuits, and legal proceedings that have not been fully resolved and that have arisen in the 
ordinary course of business.  While it is not possible to ascertain the ultimate outcome of such matters, management believes 
that the aggregate amount of such liabilities, if any, in excess of amounts provided or covered by insurance, will not have a 
material adverse effect on our consolidated financial position or results of operations.  However, the outcome of claims, 
lawsuits, and legal proceedings brought against us are subject to significant uncertainty.  Therefore, although management 
considers the likelihood of such an outcome to be remote, the ultimate results of these matters cannot be predicted with 
certainty.

Refer to the Litigation section of Note 15 in the accompanying Notes to Consolidated Financial Statements contained in Item 8 
for additional discussion.

Item 4.  Mine Safety Disclosures

Not applicable.

PART II
 
Item 5.  Market for the Registrant’s Common Equity and Related Stockholder Matters

The Company’s common stock is listed on the New York Stock Exchange (“NYSE”) under the symbol “ACC.”  As of 
February 18, 2022, there were approximately 152 holders of record, 80,513 beneficial owners of the Company’s common stock 
and 139,156,913 shares of common stock outstanding. The number of holders does not include individuals or entities who 
beneficially own shares that are held by a broker or clearing agency, but does include each such broker or clearing agency as 
one record holder.  

We intend to continue to declare quarterly distributions on our common stock.  The actual amount, timing and form of payment 
of distributions, however, will be at the discretion of our Board of Directors and will depend upon our financial condition in 
addition to the requirements of the Code, and no assurance can be given as to the amounts, timing, or form of payment of future 
distributions.

See Part III, Item 12, for a description of securities authorized for issuance under equity compensation plans.

Item 6.  Reserved

Item 7.  Management’s Discussion and Analysis of Financial Condition and Results of Operations

Our Company and Our Business

Overview

We are one of the largest owners, managers, and developers of high quality student housing properties in the United States.  We 
are a fully integrated, self-managed, and self-administered equity REIT with expertise in the acquisition, design, financing, 
development, construction management, leasing, and management of student housing properties.  Refer to Item 1 contained 
herein for additional information regarding our business objectives, investment strategies, and operating segments.

We believe that the ownership and operation of student housing communities in close proximity to selected colleges and 
universities presents an attractive long-term investment opportunity for our investors.  We intend to continue to execute our 
strategy of identifying existing differentiated, typically highly amenitized, student housing communities or development 
opportunities in close proximity to university campuses with high barriers to entry which are projected to experience substantial 
increases in enrollment and/or are under-serviced in terms of existing on and/or off-campus student housing.
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Property Portfolio

Below is a summary of our property portfolio as of December 31, 2021:

Property portfolio Properties Beds
Owned operating properties   

Off-campus properties 126 70,234
On-campus ACE® (1) (2) (3) 33 32,023

Subtotal – operating properties 159 102,257

Owned properties under development   
On-campus ACE® (2) (4) 1 4,417

Subtotal – properties under development 1 4,417

Total owned properties 160 106,674

On-campus participating properties 6 5,230

Total owned property portfolio 166 111,904

Managed properties 37 28,968
Total property portfolio 203 140,872

(1) Includes two properties at Prairie View A&M University that we ultimately expect to be refinanced under the existing on-campus participating structure. 
(2) Includes 33 properties operated under ground/facility leases with 16 university systems and one property operated under a ground/facility lease with Walt 

Disney World® Resort which consists of ten phases, six of which were delivered as of December 31, 2021, with the remainder anticipated to be delivered 
in 2022 and 2023.

(3) Includes 739 beds for which construction was substantially complete as of December 31, 2021 but were not open for occupancy until January 2022.
(4) The Walt Disney World® Resort project consists of one property with multiple phases delivered through 2023; as such, only the beds for remaining phases 

to be completed are included in the beds for owned properties under development.  Beds for any completed phases of this project are included in owned 
operating properties beds.

Leasing Results

Our financial results for the year ended December 31, 2021 are impacted by the results of our annual leasing process for the 
2020/2021 and 2021/2022 academic years.  As of September 30, 2020, the beginning of the 2020/2021 academic year, 
occupancy at our 2021 same store properties was 90.3% with a rental rate increase of 1.1% compared to the prior academic 
year, and occupancy at our total owned property portfolio (including two development properties completed in Fall 2020) was 
89.9%.  Our leasing results for the 2020/2021 academic year were negatively impacted by general uncertainty associated with 
COVID-19, with university policies affecting students’ housing decisions and preferences.  However, leasing results for the 
2021/2022 academic year for both our Company and the broader student housing sector improved significantly due to many 
universities reinstating on-campus housing policies and resuming in-person campus activities.  As of September 30, 2021, the 
beginning of the 2021/2022 academic year, occupancy at our 2022 same store properties was 95.8% with a rental rate increase 
of 3.8% compared to the prior academic year.  
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Owned Development

The Company is in the process of constructing a ten-phase housing project under our ACE® structure with scheduled phase 
deliveries from 2020 to 2023 for Walt Disney World® Resort that will serve student interns participating in the highly 
competitive Disney College Program (“Disney College Program” or “DCP”).  As of December 31, 2021, the Company has 
completed construction on six phases of the project within the targeted delivery timeline, and the remaining phases are 
anticipated to be delivered in 2022 and 2023.  In May 2021, Walt Disney World® Resort announced that it was recommencing 
the DCP in the summer of 2021 after temporarily suspending the program in 2020 due to the COVID-19 pandemic.  As of 
December 31, 2021, occupancy at the completed phases of the project was approximately 83.4%.

Owned Development Projects Recently Completed

During the year ended December 31, 2021, the final stages of construction were completed for the following phases of the 
Disney College Program project as summarized in the table below:

University / Market Served Project Location
 

Beds Total Project Cost Construction Completed

Walt Disney World® Resort Disney College Program Phase III Orlando, FL 984 $ 54,400 January 2021
Disney College Program Phases IV Orlando, FL 1,521  84,500 May 2021
Disney College Program Phases V (1) Orlando, FL 1,152  71,900 July 2021
Disney College Program Phases VI (1) (2) Orlando, FL 739  49,800 December 2021

4,396 $ 260,600  
(1) Beds and total project costs per phase amounts may vary from those previously disclosed due to early deliveries of beds at certain phases.
(2) Initial occupancy occurred in January 2022.

Owned Development Project Under Construction

At December 31, 2021, we were in process of constructing the remaining phases of the Disney College Program project as 
summarized in the table below:

University / Market Served Project Location
 

Beds

Estimated 
Project 

Cost
Total Costs 

Incurred
Scheduled 

Completion

Walt Disney World® Resort Disney College Program Phases VII-VIII Orlando, FL 2,208 $ 122,800 $ 113,587 May & Aug 2022
Disney College Program Phases IX-X Orlando, FL 2,209  122,700  99,164 Jan & May 2023

4,417 $ 245,500 $ 212,751 

Third-Party Development and Management Services

Through ACC’s TRS entities, we provide development and construction management services for student housing properties 
owned by colleges and universities, charitable foundations, and others.  During the year ended December 31, 2021, the final 
stages of construction were completed on the property summarized in the following table:

University / Market Served Project  Location Beds
Total 
Fees

Construction 
Completed

University of California, Riverside North District Phase I Riverside, CA 1,506 $ 6,700 August 2021

As of December 31, 2021, we were under contract on five third-party development projects that are currently under 
construction and whose fees total $17.9 million.  As of December 31, 2021, fees of approximately $9.1 million remained to be 
earned by the Company with respect to these projects, which have scheduled completion dates in 2022 and 2023.

As of December 31, 2021, we also provided third-party management and leasing services for 37 properties that represented 
approximately 29,000 beds.
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Critical Accounting Policies and Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United States 
(“GAAP”) requires management to make estimates and assumptions in certain circumstances that affect amounts reported in 
our consolidated financial statements and related notes.  In preparing these financial statements, management has utilized all 
available information, including its past history, industry standards, and the current economic environment, among other 
factors, in forming its estimates and judgments of certain amounts included in the consolidated financial statements, giving due 
consideration to materiality.  It is possible that the ultimate outcome anticipated by management in formulating its estimates 
may not be realized.  Application of the critical accounting policies below involves the exercise of judgment and use of 
assumptions as to future uncertainties and, as a result, actual results could differ from these estimates.  In addition, other 
companies in similar businesses may utilize different estimation policies and methodologies, which may impact the 
comparability of our results of operations and financial condition to those companies.

Capital Expenditures

We capitalize costs during the development of owned assets.  Capitalization begins when we determine that development of a 
future asset is probable and continues until the asset, or a portion of the asset, is delivered and is ready for its intended use.  As 
such, our judgment of the date the project is substantially complete has a direct impact on our operating expenses for the period.  
We also capitalize pre-development costs incurred in pursuit of development of a property.  These costs include legal fees, 
design fees, regulatory fees, and other related costs.  Future development of these pursuits is dependent upon various factors, 
including zoning and regulatory approval, rental market conditions, construction costs, and availability of capital.  Pre-
development costs incurred for pursuits for which future development is not yet considered probable are expensed as incurred.  
The determination of whether a project is probable requires judgment.  If we determine that a project is probable, operating 
expenses could be materially different than if we determine the project is not probable.  We also capitalize other costs that are 
directly identifiable with a specific development property, such as payroll costs associated with corporate staff who oversee 
such development activities.  We also capitalize non-recurring expenditures for additions and betterments to buildings and land 
improvements.  In addition, we generally capitalize expenditures for exterior painting, roofing, and other major maintenance 
projects that substantially extend the useful life of the existing assets.  The cost of ordinary repairs and maintenance that do not 
improve the value of an asset or extend its useful life are charged to expense when incurred.

For all owned predevelopment and development projects, as well as additions and betterments, the Company uses its 
professional judgment in determining whether such costs meet the criteria for capitalization or must be expensed as incurred.  
There may be a change in our operating expenses in the event that there are changes to the level of our owned development 
activities.  For instance, if we reduce our owned development activities, there may be an increase in our operating expenses.  
The costs capitalized related to projects in the predevelopment phase for which construction has not yet commenced, are 
included in other assets on the consolidated balance sheets.  Owned predevelopment project costs capitalized during the years 
ended December 31, 2021, 2020, and 2019 were $8.1 million, $6.8 million, and $2.9 million, respectively.  The costs 
capitalized related to owned development projects under construction, as well as additions and betterments, are reported on the 
consolidated balance sheets as investments in real estate, net of accumulated depreciation.  Owned development project costs 
capitalized during the years ended December 31, 2021, 2020, and 2019 were $210.0 million, $357.7 million, and 
$487.8 million, respectively.

Impairment of Long-Lived Assets

Management assesses on a property-by-property basis whether there are any indicators that the value of our real estate assets 
held for use may be impaired.  This analysis is performed at least annually or whenever events or changes in circumstances 
indicate the carrying amount of an asset may not be recoverable.  The judgments regarding the existence of impairment 
indicators are based on factors such as operational performance, market conditions, legal, regulatory and environmental 
concerns, the Company’s intent and ability to hold the related asset, as well as any significant cost overruns on development 
properties. A property’s value is considered impaired if management’s estimate of the aggregate future undiscounted cash flows 
to be generated by the property is less than the carrying value of the property.  The estimation of expected future net cash flows 
uses estimates, including capitalization rates and growth rates, which are inherently uncertain and rely on assumptions 
regarding current and future economics and market conditions. To the extent an impairment has occurred, the loss will be 
measured as the excess of the carrying amount of the property over the fair value of the property, thereby reducing our net 
income.  Management also performs a periodic assessment to determine which of our properties are likely to be sold prior to the 
end of their estimated useful lives.  The criteria for determining when a property is held for sale requires judgment and has 
potential financial statement impact as depreciation would cease and an impairment loss could occur upon determination of held 
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for sale status.  For those probable sales, an impairment charge is recorded for any excess of the carrying amount of the 
property over the estimated fair value less estimated selling costs, thereby reducing our net income.

Results of Operations

Comparison of the Years Ended December 31, 2021 and 2020 

The following table presents our results of operations for the years ended December 31, 2021 and 2020, including the amount 
and percentage change in these results between the two periods. 

 Year Ended December 31,   
 2021 2020 Change ($) Change (%)
Revenues     

Owned properties $ 889,052 $ 820,699 $ 68,353  8.3 %
On-campus participating properties  31,207  29,906  1,301  4.4 %
Third-party development services  10,191  7,543  2,648  35.1 %
Third-party management services  11,959  12,436  (477)  (3.8) %

Total revenues  942,409  870,584  71,825  8.3 %

Operating expenses (income)     
Owned properties  407,648  378,454  29,194  7.7 %
On-campus participating properties  14,333  13,521  812  6.0 %
Third-party development and management services  20,613  21,700  (1,087)  (5.0) %
General and administrative  45,452  35,774  9,678  27.1 %
Depreciation and amortization  275,597  267,703  7,894  2.9 %
Ground/facility leases  17,673  13,513  4,160  30.8 %
Gain from disposition of real estate  —  (48,525)  48,525  (100.0) %
Other operating expenses  4,533  1,100  3,433  312.1 %

Total operating expenses  785,849  683,240  102,609  15.0 %

Operating income  156,560  187,344  (30,784)  (16.4) %

Nonoperating income (expenses)     
Interest income  1,374  2,939  (1,565)  (53.2) %
Interest expense  (117,793)  (112,507)  (5,286)  4.7 %
Amortization of deferred financing costs  (5,824)  (5,259)  (565)  10.7 %
Loss from extinguishment of debt  —  (4,827)  4,827  (100.0) %
Other nonoperating income  328  3,507  (3,179)  (90.6) %

Total nonoperating expenses  (121,915)  (116,147)  (5,768)  5.0 %

Income before income taxes  34,645  71,197  (36,552)  (51.3) %
Income tax provision  (1,361)  (1,349)  (12)  0.9 %
Net income  33,284  69,848  (36,564)  (52.3) %

Net loss attributable to noncontrolling interests  2,205  2,955  (750)  (25.4) %
Net income attributable to ACC, Inc. and 
   Subsidiaries common stockholders $ 35,489 $ 72,803 $ (37,314)  (51.3) %
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Same Store and New Property Operations
 
We define our same store property portfolio as owned properties that were owned and operating for both of the full years ended 
December 31, 2021 and December 31, 2020, which are not conducting or planning to conduct substantial development, 
redevelopment, or repositioning activities, and are not classified as held for sale as of December 31, 2021.  It also includes the 
full operating results of properties owned through joint ventures in which the Company has a controlling financial interest and 
which are consolidated for financial reporting purposes.

Same store revenues are defined as revenues generated from our same store portfolio and consist of rental revenue earned from 
student leases as well as other income items such as utility income, damages, parking income, summer conference rent, 
application and administration fees, income from retail tenants, the provision for uncollectible accounts, and income earned by 
our taxable REIT subsidiaries (“TRS”) from ancillary activities such as the provision of food services.

Same store operating expenses are defined as operating expenses generated from our same store portfolio and include usual and 
customary expenses incurred to operate a property such as payroll, maintenance, utilities, marketing, general and administrative 
costs, insurance, and property taxes.  Same store operating expenses also include an allocation of payroll and other 
administrative costs related to corporate management and oversight.

A reconciliation of our same store, new property, and sold/other property operations to our consolidated statements of 
comprehensive income is set forth below: 

 Same Store Properties New Properties (1)
Sold/Other 

Properties (2) Total - All Properties

 
Year Ended

December 31,
Year Ended

December 31,
Year Ended

December 31,
Year Ended

December 31,
 2021 2020 2021 2020 2021 2020 2021 2020
Number of properties (3)  157  157  2  2  —  1  159  160 
Number of beds (3)  95,365  95,365  6,153  2,496  —  901  101,518  98,762 

Revenues $ 854,933 $ 813,182 $ 34,119 $ 4,816 $ — $ 2,701 $ 889,052 $ 820,699 
Operating expenses $ 390,587 $ 371,732 $ 16,787 $ 5,341 $ 274 $ 1,381 $ 407,648 $ 378,454 

(1) Property count does not include the Walt Disney World® Resort project which is counted as one property under development and consists of ten phases, 
five of which were available for occupancy as of December 31, 2021, with the remaining phases anticipated to be available for occupancy in 2022 and 
2023.  Bed count includes the beds for the five phases of this project that were available for occupancy as of December 31, 2021.

(2) Does not include the allocation of payroll and other administrative costs related to corporate management and oversight. Includes professional fees related 
to the operation of consolidated joint ventures that are included in owned properties operating expenses in the accompanying consolidated statements of 
comprehensive income. 

(3) Does not include properties under construction or undergoing redevelopment.

Same Store Properties: The increase in revenues from our same store properties was primarily due to a decrease in COVID-19 
related concessions provided during the year ended December 31, 2021 as compared to December 31, 2020, including rent 
forgiven as a part of our Resident Hardship Program, rent refunds provided to tenants at our on-campus ACE® properties and 
certain off-campus residence halls, and waived fees.  The increase in revenues was also driven by an increase in rental rates and 
fee income, offset by a slight decrease in weighted average occupancy from 89.3% for the year ended December 31, 2020 to 
89.2% for the year ended December 31, 2021.  Future revenues will be dependent on our ability to maintain our current leases 
in effect for the 2021/2022 academic year and our ability to obtain appropriate rental rates and desired occupancy for the 
2022/2023 academic year at our properties.

The increase in operating expenses for our same store properties was primarily due to the normalization of the Company’s 
operations in 2021, as compared to the prior year which was significantly impacted by COVID-19.  We anticipate that 
operating expenses for our same store property portfolio for 2022 will increase as compared to 2021 due to increases in 
property tax and insurance expenses, payroll costs, and general inflationary factors.
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New Property Operations:  Our new properties for the year ended December 31, 2021 include development properties that 
opened for occupancy in 2020 and 2021.  These properties are summarized in the table below:

Property Location University / Market Served Beds

Opening Date / 
Construction 
Completed

Disney College Program Phase I (ACE) Orlando, FL Walt Disney World® Resort 778 May 2020
Currie Hall Phase II (ACE) Los Angeles, CA University of Southern California 272 July 2020
Disney College Program Phase II (ACE) Orlando, FL Walt Disney World® Resort 849 August 2020
Manzanita Square (ACE) San Francisco, CA San Francisco State University 597 August 2020
Disney College Program Phase III (ACE) Orlando, FL Walt Disney World® Resort 984 January 2021
Disney College Program Phase IV (ACE) Orlando, FL Walt Disney World® Resort 1,521 May 2021
Disney College Program Phase V (ACE) Orlando, FL Walt Disney World® Resort 1,152 July 2021

Total - New Properties 6,153

On-Campus Participating Properties (“OCPP”) Operations

As of December 31, 2021, we had six on-campus participating properties containing 5,230 beds.  Revenues from these 
properties increased by $1.3 million, from $29.9 million for the year ended December 31, 2020, to $31.2 million for the year 
ended December 31, 2021.  The increase is primarily due to COVID-19 related concessions provided in 2020 as well as 
increases in rental rates, fee income, and summer camp and conference revenue. These increases were offset by a slight 
decrease in average occupancy from 67.8% for the year ended December 31, 2020, to 66.8% for the year ended December 31, 
2021. Future revenues will be dependent on our ability to maintain our current leases in effect for the 2021/2022 academic year 
and our ability to obtain appropriate rental rates and desired occupancy for the 2022/2023 academic year at our OCPPs.

Operating expenses at these properties increased by $0.8 million, from $13.5 million for the year ended December 31, 2020, to 
$14.3 million for the year ended December 31, 2021.  This increase was primarily due to increases in maintenance and utilities 
expenses as a result of the normalization of operations during 2021.  We anticipate that operating expenses for our OCPPs for 
2022 will increase as compared to 2021 due to the continued normalization of operations as discussed above.

Third-Party Development Services Revenue
 
Third-party development services revenue increased by approximately $2.7 million, from $7.5 million during the year ended 
December 31, 2020, to $10.2 million for the year ended December 31, 2021.  The increase was primarily due to the 
commencement of construction of a second phase project at Concordia University, the Lake Campus Housing project at 
Princeton University, the Kelly Hall Renovation project at Drexel University and the closing of bond financing and 
commencement of construction of a fifth phase at University of California, Irvine during the current year, which contributed 
$6.5 million of revenue during the year ended December 31, 2021, as compared to the commencement of construction at the 
Capitol Campus Housing project at Georgetown University during the prior year which contributed approximately $1.8 million 
in revenue during the year ended December 31, 2020.  This increase was partially offset by a $1.2 million decrease in incentive 
fees earned during the comparable periods related to cost savings from completed development projects and a $0.8 million 
decrease related to continued development services revenues for projects that commenced construction in 2018, 2019, and 
2020.

Development services revenues are dependent on our ability to successfully be awarded such projects, the amount of the 
contractual fee related to the project, and the timing and completion of the development and construction of the project.  In 
addition, to the extent projects are completed under budget, we may be entitled to a portion of such savings, which are 
recognized as revenue when performance has been agreed upon by all parties, or when performance has been verified by an 
independent third-party.  It is possible that projects for which we have deferred pre-development costs will not close and that 
we will not be reimbursed for such costs.  The pre-development costs associated therewith will ordinarily be charged against 
income for the then-current period.  We anticipate that third-party development services revenue will increase in 2022 as 
compared to 2021 due to a large number of projects in our development pipeline that are anticipated to close and commence 
construction in 2022, including both newly awarded projects and/or projects previously delayed as a result of COVID-19.
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Third-Party Development and Management Services Expenses

Third-party development and management services expenses decreased by approximately $1.1 million, from $21.7 million 
during the year ended December 31, 2020, to $20.6 million for the year ended December 31, 2021.  The decrease was primarily 
due to a decrease in payroll and security costs related to a decrease in the number of properties managed near Walt Disney 
World® Resort that are no longer managed, as well as a decrease in the provision for uncollectible accounts related to accounts 
receivable from third-party development and management projects.  We anticipate third-party development and management 
services expenses will decrease in 2022 as compared to 2021 due to the decrease in the number of managed properties located 
near Walt Disney World® Resort, as Disney College Program participants transition to the Company's Flamingo Crossings 
owned development project.

General and Administrative
 
General and administrative expenses increased by approximately $9.7 million, from $35.8 million during the year ended 
December 31, 2020, to $45.5 million for the year ended December 31, 2021.  The increase was primarily due to the following 
items incurred during the year ended December 31, 2021: (i) $2.6 million in accelerated amortization of unvested restricted 
stock awards due to the retirement of the Company’s President in August 2021; (ii) a $1.3 million increase in consulting, legal, 
and other related costs incurred in relation to stockholder activism activities over the comparative periods; (iii) a $0.6 million 
increase in compensation expense related to the appointment of three new Board of Directors members in January 2021; (iv) 
increases in insurance expense; (v) increases in incentive payroll expenses driven by improved operational performance in 
2021; (vi) increases in expenses incurred in connection with enhancements to our operating systems platform; and (vii) other 
general inflationary factors.  We anticipate general and administrative expenses will decrease in 2022 as compared to 2021 due 
to $4.2 million in expenses incurred in 2021 that were not in the ordinary course of business.  This includes $2.6 million in 
accelerated amortization of unvested restricted stock awards due to the retirement of the Company's President in August 2021 
and $1.6 million in consulting, legal, and other related costs incurred in relation to stockholder activism activities in preparation 
for the Company's annual stockholders' meetings.  Excluding any such items incurred in 2022 that are not in the ordinary course 
of business, the increase in general and administrative expenses in 2022 is anticipated to be inflationary.    

Depreciation and Amortization

Depreciation and amortization increased by approximately $7.9 million, from $267.7 million during the year ended December 
31, 2020, to $275.6 million for the year ended December 31, 2021.  This increase was primarily due to an increase of 
$10.7 million related to the completion of construction and opening of owned development properties in 2020 and 2021. This 
increase was offset by a $2.0 million decrease in depreciation and amortization expense at our same store properties due to 
assets that became fully amortized or depreciated during the year ended December 31, 2021 and a $0.6 million decrease in 
depreciation of corporate assets.  We anticipate depreciation and amortization expense will decrease in 2022 as compared to 
2021 as certain assets at our same store properties will become fully amortized during the year.

Ground/Facility Leases

Ground/facility leases expense increased by approximately $4.2 million from $13.5 million during the year ended December 
31, 2020, to $17.7 million for the year ended December 31, 2021.  The increase was primarily due to the additional expense 
incurred at our Disney College Program Project as a result of the reinstatement of the Disney College Program in May 2021 and 
ACE® development projects that completed construction in 2020. We anticipate ground/facilities leases expense will increase in 
2022 as compared to 2021 for the reasons discussed above.

Gain from Disposition of Real Estate

During the year ended December 31, 2020, we sold one owned property containing 901 beds, resulting in a gain from 
disposition of real estate of approximately $48.5 million. Refer to Note 6 in the accompanying Notes to Consolidated Financial 
Statements contained in Item 8 for additional details. 
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Other Operating Expenses

Other operating expenses for the year ended December 31, 2021, include a $2.5 million charitable donation to Arizona State 
University in December 2021 in connection with the joint venture transaction described in Note 6 of the accompanying Notes to 
Consolidated Financial Statements contained in Item 8 herein and a $2.0 million litigation settlement described in Note 15 of 
the accompanying Notes to Consolidated Financial Statements contained in Item 8 herein.  Other operating expenses for the 
year ended December 31, 2020, include a $1.1 million litigation settlement.  We do not anticipate similar expenses in 2022 as 
those incurred in 2021 were not in the ordinary course of business.

Interest Income

Interest income decreased by approximately $1.5 million, from $2.9 million during the year ended December 31, 2020, to $1.4 
million for the year ended December 31, 2021.  The decrease was primarily due to the early repayment of a note receivable in 
October 2020.  Refer to Note 2 in the accompanying Notes to the Consolidated Financial Statements contained in Item 8 for 
additional details regarding the early repayment of the note receivable. We anticipate interest income will remain constant in 
2022 as compared to 2021.

Interest Expense

Interest expense increased by approximately $5.3 million, from $112.5 million during the year ended December 31, 2020, to 
$117.8 million for the year ended December 31, 2021.  The increase was primarily due to $9.0 million of additional interest 
incurred related to our offerings of unsecured notes in January 2020, June 2020, and October 2021, which is net of a reduction 
in interest expense related to the early repayment of unsecured notes in January 2020 that were originally scheduled to mature 
in October 2020, as well as a $3.5 million decrease in capitalized interest, which is based on the timing of completion of our 
owned development pipeline.  These items were offset by: (i) a $3.6 million decrease due to the pay-off of mortgage debt; (ii) a 
$2.8 million decrease in interest expense on our revolving credit facility due to a decrease in LIBOR rates and a decrease in the 
spread, which changed from 1.0% to 0.85% as a part of the renewal of the facility in May 2021; and (iii) a $0.6 million decrease 
related to our OCPPs driven by the refinance of the mortgage loan on one OCPP property that was swapped to a fixed rate as 
well as scheduled principal payments on OCPP debt.  We anticipate interest expense will increase in 2022 as compared to 2021 
due to a full year of interest expense related to the unsecured notes issued in October 2021 and a decrease in capitalized interest 
related to the delivery of additional phases of our owned development project located at Walt Disney World® Resort.

Amortization of Deferred Financing Costs

Amortization of deferred financing costs increased by approximately $0.5 million, from $5.3 million during the year ended 
December 31, 2020, to $5.8 million for the year ended December 31, 2021.  This increase was primarily due to an $0.8 million 
increase associated with the renewal of our revolving credit facility in May 2021, the issuance of unsecured notes in June 2020 
and October 2021, and the refinance of a mortgage loan at one of our OCPPs in January 2021.  We anticipate amortization of 
deferred financing costs will increase in 2022 as compared to 2021 due to the reason discussed above.

Loss from Extinguishment of Debt

During the year ended December 31, 2020, we recognized a $4.8 million loss on the extinguishment of debt related to the early 
redemption of our $400 million 3.35% Senior Notes due October 2020.  The redemption was funded using net proceeds from 
the Operating Partnership’s closing of a $400 million offering of senior unsecured notes under its existing shelf registration in 
January 2020.  Refer to Note 8 in the accompanying Notes to the Consolidated Financial Statements contained in Item 8 for 
additional details regarding the Company's debt.

Other Nonoperating Income

Other nonoperating income decreased by approximately $3.2 million, from $3.5 million during the year ended December 31, 
2020, to $0.3 million for the year ended December 31, 2021.  This decrease was primarily due to a $2.1 million gain associated 
with the write-off of the unamortized discount due to the early repayment of a note receivable in October 2020 and a $1.1 
million gain related to the settlement of a litigation matter recognized during the year ended December 31, 2020.
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Net Loss Attributable to Noncontrolling Interests

Net loss attributable to noncontrolling interests represents consolidated joint venture partners’ share of net loss, as well as net 
loss allocable to OP unitholders.  Net loss attributable to noncontrolling interests decreased by $0.8 million, from $3.0 million 
for the year ended December 31, 2020, to $2.2 million for the year ended December 31, 2021.  The decrease in the net loss is 
due to improved operational performance at the properties in the joint ventures during the year ended December 31, 2021 
compared to the year ended December 31, 2020 which was impacted by COVID-19.  Refer to Note 10 in the accompanying 
Notes to Consolidated Financial Statements contained in Item 8 for additional details. In 2022, we anticipate net income 
attributable to noncontrolling interests as compared to a net loss attributable to noncontrolling interests in 2021 primarily due to 
the closing of an additional joint venture transaction on December 31, 2021, as described in Note 6 in the accompanying Notes 
to Consolidated Financial Statements contained in Item 8, as well as improved operating performance at the properties in 
previously existing joint ventures.

Comparison of the Years Ended December 31, 2020 and 2019

Management’s Discussion and Analysis of Financial Condition and Results of Operations on pages 32 through 36 of the Form 
10-K for the fiscal year ended December 31, 2020 is incorporated herein by reference.

Liquidity and Capital Resources

Cash Balances and Cash Flows
 
As of December 31, 2021, we had $134.7 million in cash, cash equivalents, and restricted cash as compared to $74.0 million in 
cash, cash equivalents, and restricted cash as of December 31, 2020.  Restricted cash primarily consists of escrow accounts held 
by lenders and resident security deposits, as required by law in certain states, and funds held in escrow in connection with 
potential acquisition and development opportunities.  The following discussion relates to changes in cash due to operating, 
investing and financing activities, which are presented in our accompanying consolidated statements of cash flows included in 
Item 8 herein.
 
Operating Activities: For the year ended December 31, 2021, net cash provided by operating activities was approximately 
$334.8 million, as compared to approximately $351.1 million for the year ended December 31, 2020, a decrease of 
approximately $16.3 million.  This decrease was due to the timing of the collection of receivables related to properties with 
master lease agreements and increases in receivables due to increased activity related to our third-party development projects. 
This decrease was partially offset by improved operating results at our properties during the year ended December 31, 2021, 
due to the normalization of operations at our owned properties, a decrease in COVID-19 related concessions, increases in 
occupancy and rental rates for the 2021/2022 academic year, and the recommencement of the Disney College Program in 2021.

Investing Activities: Investing activities utilized approximately $239.4 million and $207.4 million for the years ended 
December 31, 2021 and 2020, respectively.  The $32.0 million increase in cash utilized in investing activities was a result of  
the following: (i) $146.1 million in proceeds from the disposition of one property during the year ended December 31, 2020, as 
compared to no dispositions of properties during the year ended December 31, 2021; (ii) $45.4 million in cash proceeds from 
the early repayment of a note receivable in October 2020, as compared to no such repayments during the year ended 
December 31, 2021; and (iii) a $12.9 million increase in cash used for capital expenditures at our owned and on-campus 
participating properties.  These increases in cash utilized were partially offset by a $156.4 million decrease in cash used to fund 
the construction of our owned development properties and an $8.8 million decrease in cash paid to acquire land parcels. 

Financing Activities: For the year ended December 31, 2021, net cash utilized by financing activities totaled approximately 
$34.7 million, as compared to net cash utilized by financing activities of $151.1 million for the year ended December 31, 
2020.  The $116.4 million decrease in cash utilized by financing activities was primarily due to the following: (i) a $268.2 
million increase in contributions from noncontrolling partners primarily due to $273.6 million in proceeds related to the ACC / 
HS Joint Venture Transaction during the year ended December 31, 2021, as compared to $5.4 million in proceeds from the 
Nashville Joint Venture transaction during the year ended December 31, 2020; (ii) a $77.2 million decrease in cash paid to 
purchase the remaining ownership interest in two properties held in a joint venture during the year ended December 31, 2020, 
as compared to no such purchase during the year ended December 31, 2021; (iii) $58.9 million in net proceeds from the sale of 
common stock during the year ended December 31, 2021; and (iv) a $24.7 million decrease in net pay-offs of mortgage debt.  
These decreases in cash utilized by financing activities were primarily offset by the following: (i) a $311.2 million decrease in 
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net borrowings of unsecured debt and (ii) $1.4 million of transaction costs associated with the closing of the ACC / HS Joint 
Venture Transaction.

Liquidity Needs, Sources, and Uses of Capital

In May 2021, the Company renewed its $1.0 billion revolving credit facility ("Credit Facility").  The Credit Facility now 
matures in May 2025 and demonstrates the Company’s commitment to Environmental, Social, and Governance (“ESG”) 
practices with sustainability-linked pricing, whereby the borrowing rate improves if the Company meets certain ESG 
performance targets.  The Credit Facility also includes two 6-month extension options and an accordion feature that allows the 
Company to expand the Credit Facility by up to an additional $500 million, subject to the satisfaction of certain conditions.  
Borrowing rates float at a margin over LIBOR plus an annual facility fee with spreads reflecting current market terms.  Both the 
margin and the facility fee are priced on a grid that is tied to the Company’s credit rating.  Based on the Company’s current 
Baa2/BBB rating, the annual facility fee is 20 basis points and the LIBOR margin is 85 basis points, a reduction of 15 basis 
points from previous pricing levels.  Refer to Note 8 in the accompanying Notes to the Consolidated Financial Statements 
contained in Item 8 for additional information.

During the year ended December 31, 2021, the Company sold 1,216,600 shares of common stock under the ATM program at a 
weighted average price of $49.05 per share, for net proceeds of approximately $58.9 million.  The proceeds were primarily used 
to repay borrowings on the Company’s Credit Facility.  As of December 31, 2021, total gross proceeds of $59.7 million have 
been raised under the Company’s current ATM program, leaving approximately $440.3 million of capacity.  Refer to Note 9 in 
the accompanying Notes to the Consolidated Financial Statements contained in Item 8 for additional information.

In October 2021, the Operating Partnership closed a $400 million offering of senior unsecured notes under its existing shelf 
registration.  These seven-year notes were issued at 99.928% of par value with a coupon of 2.250% and are fully and 
unconditionally guaranteed by the Company.  Interest on the notes is payable semi-annually on January 15 and July 15, with the 
first payment due and payable on January 15, 2022.  The notes will mature on January 15, 2029.  Net proceeds from the sale of 
the senior unsecured notes totaled approximately $394.4 million.  The Company used the proceeds to repay borrowings under 
its Credit Facility.

As of December 31, 2021, our short-term and long-term liquidity needs included, but were not limited to, the following:
 
(i) scheduled interest payments on outstanding debt due in 2022 of approximately $119.8 million and approximately 

$505.2 million due beyond the next twelve months, assuming no modifications of the debt outstanding as of 
December 31, 2021;

(ii) estimated development costs of approximately $28.6 million in 2022 and approximately $4.1 million in 2023 related to 
the completion of construction of the Disney College Program development project;

(iii) debt maturities and scheduled principal payments as described in the debt maturities table in Note 8 of the accompanying 
Notes to the Consolidated Financial Statements contained in Item 8, assuming no modifications of the debt outstanding as 
of December 31, 2021;

(iv) the future minimum lease payments described in Note 14 of the accompanying Notes to the Consolidated Financial 
Statements contained in Item 8;

(v) interest on our Credit Facility, which varies based on the timing of draws and paydowns as well as fluctuations in 
LIBOR, and had no balance at December 31, 2021;

(vi) funds for other owned development projects that could potentially commence construction;
(vii) potential future property or land acquisitions as well as potential joint venture transactions; and 
(viii) recurring capital expenditures.
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We expect to meet our short-term and long-term liquidity requirements by:

(i) utilizing current cash on hand and net cash provided by operations;
(ii) borrowing under our Credit Facility, which had availability of $1.0 billion as of December 31, 2021;
(iii) accessing the unsecured bond market;
(iv) exercising debt extension options to the extent they are available;
(v) refinance, renew, or modifying existing debt to more favorable terms;
(vi) issuing securities, including common stock, under our ATM Equity Program discussed more fully in Note 9 in the 

accompanying Notes to Consolidated Financial Statements contained in Item 8, or otherwise; and
(vii) potentially disposing of properties and/or selling ownership interests in existing properties through joint venture 

arrangements, depending on market conditions.

Our ability to obtain additional financing will depend on a variety of factors such as market conditions, the general availability 
of credit, the overall availability of credit to the real estate industry, our credit ratings, our credit capacity, and the perception of 
lenders regarding our long or short-term financial prospects.

We may seek additional funds to undertake initiatives not contemplated by our business plan or to obtain additional cushion 
against possible shortfalls.  We also may pursue additional financing as opportunities arise.  Future financings may include a 
range of different sizes or types of financing, including the incurrence of additional secured debt and the sale of additional debt 
or equity securities.  These funds may not be available on favorable terms or at all.  Our ability to obtain additional financing 
depends on several factors, including future market conditions, our future creditworthiness, and restrictions contained in 
agreements with our investors or lenders, including the restrictions contained in the agreements governing our unsecured credit 
facility and unsecured notes.  These financings could increase our level of indebtedness or result in dilution to our equity 
holders.

Distributions

We are required to distribute 90% of our REIT taxable income (excluding capital gains) on an annual basis in order to qualify 
as a REIT for federal income tax purposes.  Distributions to common stockholders are at the discretion of the Board of 
Directors.  We may use borrowings under our unsecured revolving credit facility to fund distributions.  The Board of Directors 
considers a number of factors when determining distribution levels, including market factors and our Company’s performance 
in addition to REIT requirements.  

On January 24, 2022, our Board of Directors declared a distribution of $0.47 per share, which was paid on February 25, 2022, 
to all common stockholders of record as of February 4, 2022.  Assuming similar dividend distributions for the remainder of 
2022, our annualized dividend rate would be $1.88 per share.
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Indebtedness

A summary of our consolidated indebtedness as of December 31, 2021 is as follows. Refer to Note 8 in the accompanying 
Notes to Consolidated Financial Statements contained in Item 8 for a detailed discussion of our indebtedness.

Amount % of Total

Weighted
 Average 
Rates (1)

Weighted 
Average 

Maturities
Secured $ 536,506  15.2 %  4.1 % 6.6 Years
Unsecured  3,000,000  84.8 %  3.3 % 5.2 Years

Total consolidated debt $ 3,536,506  100.0 %  3.5 % 5.4 Years

Fixed rate debt
Secured
Project-based taxable bonds $ 14,695  0.4 %  7.5 % 3.1 Years
Mortgage  520,888  14.7 %  4.0 % 6.6 years

Unsecured
April 2013 Notes  400,000  11.3 %  3.8 % 1.3 Years
June 2014 Notes  400,000  11.3 %  4.1 % 2.5 Years
October 2017 Notes  400,000  11.3 %  3.6 % 5.9 Years
June 2019 Notes  400,000  11.3 %  3.3 % 4.5 Years
January 2020 Notes  400,000  11.3 %  2.9 % 8.1 Years
June 2020 Notes  400,000  11.3 %  3.9 % 9.1 Years
October 2021 Notes  400,000  11.3 %  2.3 % 7.1 Years
Term loans  200,000  5.7 %  2.5 % .5 Years

Total - fixed rate debt  3,535,583  99.9 %  3.5 % 5.4 Years

Variable rate debt
Secured mortgage  923  0.1 %  2.6 % 23.6 years
Unsecured revolving credit facility (2)  —  — %  — % 3.4 Years

Total - variable rate debt  923  0.1 %  2.6 % 23.6 Years
Total consolidated debt $ 3,536,506  100.0 %  3.5 % 5.4 Years

(1) Represents stated interest rate and does not include the effect of the amortization of deferred financing costs, debt premiums and discounts, OIDs, and 
interest rate swap terminations.

(2) The Company's Credit Facility is excluded from the table above as the principal balance was zero as of December 31, 2021.  Refer to Note 8 in the 
accompanying Notes to Consolidated Financial Statements contained in Item 8 for further discussion.

Supplemental Guarantor Information

Effective January 4, 2021, the Securities and Exchange Commission (SEC) adopted amendments to the financial disclosure 
requirements applicable to registered debt offerings that include certain credit enhancements.  The Company adopted the new 
rules on January 4, 2021 which permit subsidiary issuers of obligations guaranteed by the parent to omit separate financial 
statements if the consolidated financial statements of the parent company have been filed, the subsidiary obligor is a 
consolidated subsidiary of the parent company, the guaranteed security is debt or debt-like, and the security is guaranteed fully 
and unconditionally by the parent.  Accordingly, separate consolidated financial statements of the Operating Partnership have 
not been presented.  Furthermore, as permitted under Rule 13-01(a)(4)(vi), the Company has excluded the summarized financial 
information for the Operating Partnership as the assets, liabilities, and results of operations of the Company and the Operating 
Partnership are not materially different than the corresponding amounts presented in the consolidated financial statements of the 
Company, and management believes such summarized financial information would be repetitive and not provide incremental 
value to investors.

American Campus Communities Operating Partnership, LP (the “Subsidiary Issuer") has issued the unsecured notes described 
in the Unsecured Notes section of Note 8 in the accompanying Notes to Consolidated Financial Statements contained in Item 8.  
The Unsecured Notes are fully and unconditionally guaranteed by the Company, and the Subsidiary Issuer is 99.6% owned, 
directly or indirectly, by the Company.  The guarantees are direct senior unsecured obligations of the Company and rank 
equally in right of payment with all other senior unsecured indebtedness of the Company from time to time outstanding.  
Furthermore, the Company’s guarantees will be effectively subordinated in right of payment to all liabilities, whether secured or 
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unsecured, and any preferred equity of its subsidiaries (including the Operating Partnership and any entity the Company 
accounts for under the equity method of accounting).  In addition, under the federal bankruptcy law and comparable provisions 
of state fraudulent transfer laws, a guarantee, such as the guarantee provided by the Company, could be voided, and payment 
thereon could be required to be returned to the guarantor or to a fund for the benefit of the creditors of the guarantor, under 
certain circumstances.

The terms of the unsecured notes include certain financial covenants that require the Operating Partnership to limit the amount 
of total debt and secured debt as a percentage of total asset value, as defined.  In addition, the Operating Partnership must 
maintain a minimum ratio of unencumbered asset value to unsecured debt, as well as a minimum interest coverage level.  As of 
December 31, 2021, the Operating Partnership was in compliance with all such covenants.

Capital Expenditures

We distinguish between the following five categories of capital expenditures: 

Non-recurring and other capital expenditures represent the addition of features or amenities that did not exist at the property 
but were deemed necessary to remain competitive within a specific market.  This category also includes items considered 
infrequent or extraordinary in nature.

Recurring capital expenditures represent additions that are recurring in nature to maintain a property’s income, value, and 
competitive position within the market.  Recurring capital expenditures typically include, but are not limited to, appliances, 
furnishings, carpeting, and flooring, HVAC equipment, and kitchen/bath cabinets.  Maintenance and repair costs incurred 
throughout the year, including those incurred during our annual turn process due to normal wear and tear by residents, are 
expensed as incurred.

Renovations and strategic repositioning capital expenditures are incurred to enhance the economic value and return of the 
property and undergo an investment return underwrite prior to being incurred.

Acquisition-related capital expenditures represent additions identified upon acquiring a property and are considered part of the 
initial investment.  These expenditures are intended to position the property to be consistent with our physical standards and are 
usually incurred within the first two and occasionally the third year after acquisition.

Disposition-related capital expenditures represent capital improvements at properties disposed of during all years presented.

Additionally, we are required by certain of our lenders to contribute amounts to reserves for capital repairs and improvements 
at our mortgaged properties, which may exceed the amount of capital expenditures actually incurred by us during those periods.

Capital expenditures at our owned properties are set forth below:

 As of and for the Year Ended December 31,
 2021 2020 2019
Non-recurring and other $ 32,260 $ 23,708 $ 22,412 
Recurring  23,104  20,799  21,321 
Renovations and strategic repositioning  13,593  13,009  20,029 
Acquisition-related  —  750  5,543 
Disposition-related (1)  —  46  1,541 

Total $ 68,957 $ 58,312 $ 70,846 

Average beds (2)  100,435  96,568  93,343 
Average recurring capital expenditures per bed $ 230 $ 215 $ 228 

(1) Includes properties sold during 2020 and 2019.  Also includes one property that was in receivership until July 2019 when it was transferred to the lender 
in settlement of the property’s mortgage loan that matured in August 2017.  Historical capital expenditures for these properties have been reclassified for 
all periods presented.

(2) Does not include beds related to the disposed properties discussed above.
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Funds From Operations (“FFO”)
 
The National Association of Real Estate Investment Trusts (“NAREIT”) currently defines FFO as net income or loss 
attributable to common shares computed in accordance with generally accepted accounting principles (“GAAP”), excluding 
gains or losses from depreciable operating property sales, impairment charges and real estate depreciation and amortization, and 
after adjustments for unconsolidated partnerships and joint ventures.  We present FFO because we consider it an important 
supplemental measure of our operating performance and believe it is frequently used by securities analysts, investors, and other 
interested parties in the evaluation of REITs, many of which present FFO when reporting their results.  FFO excludes GAAP 
historical cost depreciation and amortization of real estate and related assets, which assumes that the value of real estate 
diminishes ratably over time.  Historically, however, real estate values have risen or fallen with market conditions.  We 
therefore believe that FFO provides a performance measure that, when compared year over year, reflects the impact to 
operations from trends in occupancy rates, rental rates, operating costs, and interest costs, among other items, providing 
perspective not immediately apparent from net income.  We compute FFO in accordance with standards established by the 
Board of Governors of NAREIT in its December 2018 White Paper, which may differ from the methodology for calculating 
FFO utilized by other equity REITs and, accordingly, may not be comparable to such other REITs.
 
We also believe it is meaningful to present a measure we refer to as FFO-Modified ("FFOM"), which reflects certain 
adjustments related to the economic performance of our on-campus participating properties, and other items, as we determine in 
good faith that do not reflect our core operations on a comparative basis.  Under our participating ground leases, we and the 
participating university systems each receive 50% of the properties’ net cash available for distribution after payment of 
operating expenses, debt service (which includes significant amounts towards repayment of principal), and capital 
expenditures.  A substantial portion of our revenues attributable to these properties is reflective of cash that is required to be 
used for capital expenditures and for the amortization of applicable property indebtedness.  These amounts do not increase our 
economic interest in these properties or otherwise benefit us since our interest in the properties terminates upon the repayment 
of the applicable property indebtedness.  Therefore, unlike the ownership of our owned properties, the unique features of our 
ownership interest in our on-campus participating properties cause the value of these properties to diminish over time.  For 
example, since the ground/facility leases under which we operate the participating properties require the reinvestment from 
operations of specified amounts for capital expenditures and for the repayment of debt while our interest in these properties 
terminates upon the repayment of the debt, such capital expenditures do not increase the value of the property to us and 
mortgage debt amortization only increases the equity of the ground lessor.  Accordingly, we believe it is meaningful to modify 
FFO to exclude the operations of our on-campus participating properties and to consider their impact on our performance by 
including only that portion of our revenues from those properties that are reflective of our share of net cash flow and the 
management fees that we receive, both of which increase and decrease with the operating performance of the properties.  This 
narrower measure of performance measures our profitability for these properties in a manner that is similar to the measure of 
our profitability from our third-party services business where we similarly incur no initial or ongoing capital investment in a 
property and derive only consequential benefits from capital expenditures and debt amortization.  We believe, however, that 
this narrower measure of performance is inappropriate in traditional real estate ownership structures where debt amortization 
and capital expenditures enhance the property owner’s long-term profitability from its investment.

Our FFOM may have limitations as an analytical tool because it reflects the contractual calculation of net cash flow from our 
on-campus participating properties, which is unique to us and is different from that of our owned off-campus 
properties.  Companies that are considered to be in our industry may not have similar ownership structures; and therefore, those 
companies may not calculate FFOM in the same manner that we do, or at all, limiting its usefulness as a comparative measure.  
We compensate for these limitations by relying primarily on our GAAP and FFO results and using FFOM only 
supplementally.  Further, FFO and FFOM do not represent amounts available for management’s discretionary use because of 
needed capital replacement or expansion, debt service obligations or other commitments and uncertainties.  FFO and FFOM 
should not be considered as alternatives to net income or loss computed in accordance with GAAP as an indicator of our 
financial performance, or to cash flow from operating activities computed in accordance with GAAP as an indicator of our 
liquidity, nor are these measures indicative of funds available to fund our cash needs, including our ability to pay dividends or 
make distributions.
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The following table presents a reconciliation of our net income attributable to common shareholders to FFO and FFOM: 

 Year Ended December 31,
 2021 2020 2019
Net income attributable to ACC, Inc. and Subsidiaries common stockholders $ 35,489 $ 72,803 $ 84,969 
Noncontrolling interests' share of net (loss) income  (2,205)  (2,955)  1,793 

Joint Venture ("JV") partners' share of FFO
JV partners' share of net loss (income)  2,382  3,259  (1,398) 
JV partners' share of depreciation and amortization  (7,598)  (7,747)  (8,644) 

 (5,216)  (4,488)  (10,042) 

(Gain) loss from disposition of real estate, net  —  (48,525)  53 
Elimination of provision for real estate impairment  —  —  3,201 
Total depreciation and amortization  275,597  267,703  275,046 
Corporate depreciation (1)  (2,871)  (3,450)  (4,728) 
FFO attributable to common stockholders and OP unitholders  300,794  281,088  350,292 

Elimination of operations of OCPPs    
Net income from OCPPs  (4,922)  (3,716)  (6,587) 
Amortization of investment in OCPPs  (8,039)  (8,015)  (8,380) 

  287,833  269,357  335,325 
Modifications to reflect operational performance of OCPPs    
  Our share of net cash flow (2)  2,026  1,359  3,067 
Management fees and other  2,015  1,873  2,249 

Contribution from OCPPs  4,041  3,232  5,316 

Transaction costs (3)  —  —  598 
Elimination of provision for impairment of intangible asset (4)  —  —  14,013 
Elimination of FFO from property in receivership (5)  —  —  1,912 
Elimination of loss (gain) from extinguishment of debt, net (6)  —  4,827  (20,992) 
Elimination of gain from early repayment of loan receivable  —  (2,136)  — 
Executive retirement charges (7)  2,588  —  — 
Elimination of charitable donation (8)  2,500  —  — 
Elimination of litigation settlements (9)  2,033  —  — 
Stockholder engagement and other proxy advisory costs (10)  1,558  215  — 
FFOM attributable to common stockholders and OP unitholders $ 300,553 $ 275,495 $ 336,172 

FFO per share – diluted $ 2.15 $ 2.02 $ 2.52 

FFOM per share – diluted $ 2.14 $ 1.98 $ 2.42 

Weighted-average common shares outstanding - diluted  140,207,352  139,214,147  138,860,311 
(1) Represents depreciation on corporate assets not added back for purposes of calculating FFO.
(2) 50% of the properties’ net cash available for distribution after payment of operating expenses, debt service (including repayment of principal), and capital 

expenditures which is included in ground/facility leases expense in the accompanying consolidated statements of comprehensive income.  During the year 
ended December 31, 2020, the Company waived its right to one property's 50% share of the net cash flow for the 2019/2020 academic year, which 
resulted in a $0.6 million reversal of contribution from OCPPs.

(3) Represents transaction costs incurred in connection with the closing of presale development transactions.
(4) Represents a non-cash impairment charge for an intangible asset related to a property tax incentive arrangement at one owned property.
(5) Represents FFO for an owned property that was transferred to the lender in July 2019 in settlement of the property's mortgage loan.
(6) The year ended December 31, 2020 amount represents the loss associated with the January 2020 redemption of the Company's $400 million 3.35% Senior 

Notes originally scheduled to mature in October 2020.  The year ended December 31, 2019 amount represents the gain on the extinguishment of debt 
associated with a property that was transferred to the lender in settlement of the property's mortgage loan in July 2019.

(7) Represents accelerated amortization of unvested restricted stock awards due to the retirement of the Company's President in August 2021, which is 
included in general and administrative expenses in the accompanying consolidated statements of comprehensive income.

(8) Represents a charitable donation to Arizona State University (ASU) in connection with the closing of a joint venture transaction in December 2021, which 
is included in other operating expenses in the accompanying consolidated statements of comprehensive income. Refer to Note 6 in the accompanying 
Notes to the Consolidated Financial Statements contained in Item 8 for additional information.
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(9) Represents expenses or gains associated with the settlement of litigation matters, which are included in other operating expenses and other nonoperating 
income, respectively, in the accompanying consolidated statements of comprehensive income.

(10) Represents consulting, legal, and other related costs incurred in relation to stockholder activism activities in preparation for the Company’s 2021 and 2022 
annual stockholders' meetings, which are included in general and administrative expenses in the accompanying consolidated statements of comprehensive 
income.  

Inflation

Our student leases do not typically provide for rent escalations.  However, they typically do not have terms that extend beyond 
12 months.  Accordingly, although on a short term basis we would be required to bear the impact of rising costs resulting from 
inflation, we have the opportunity to raise rental rates at least annually to offset such rising costs.  However, a weak economic 
environment or declining student enrollment at our principal universities may limit our ability to raise rental rates.

Item 7A.  Quantitative and Qualitative Disclosures About Market Risk

We are exposed to certain market risks inherent in our operations.  These risks generally arise from transactions entered into in 
the normal course of business.  Market risk includes risks that arise from changes in interest rates, foreign currency exchange 
rates, commodity prices, equity prices, and other market changes that affect market sensitive instruments.  Our primary market 
risk exposure is to changes in interest rates on our borrowings.  As of December 31, 2021, 30.5% of our total market 
capitalization consisted of debt borrowings.  Our interest rate risk objective is to limit the impact of interest rate fluctuations on 
earnings and cash flows and to lower our overall borrowing costs.  To achieve this objective, we manage our exposure to 
fluctuations in market interest rates for borrowings through the use of fixed rate debt instruments and interest rate swaps, which 
mitigate our interest rate risk on a related financial instrument and effectively fix the interest rate on a portion of our variable 
debt or on future refinancings.  We use our best efforts to have our debt instruments mature across multiple years, which we 
believe limits our exposure to interest rate changes in any one year.  We do not enter into derivative instrument agreements or 
other financial instrument agreements for trading or other speculative purposes.  As of December 31, 2021, 99.9% of our 
outstanding debt was subject to fixed rates after considering related derivative instruments.  We regularly review interest rate 
exposure on outstanding borrowings in an effort to minimize the risk of interest rate fluctuations.  Refer to Notes 8 and 12 in the 
accompanying Notes to Consolidated Financial Statements contained in Item 8 for further discussion related to our debt and 
derivative instruments and hedging activities.

The table below provides information about our financial instruments that are sensitive to changes in interest rates. The table 
presents principal cash flows and related weighted average interest rates by contractual maturity dates for our debt obligations.  
Weighted average variable rates are based on rates in effect as of December 31, 2021.

2022 2023 2024 2025 2026
Total 

Thereafter

Total / 
Weighted 
Average

Fair Value 
Liability

Long-term debt
Fixed rate (1) $200,000 $406,485 $530,825 $6,345 $400,000 $1,991,928 $3,535,583 $3,669,267 (2)

Average interest rate  2.5 %  3.8 %  4.2 %  7.6 %  3.7 %  3.3 %  3.5 %
Variable rate (3) — — — — — $923 $923 $923 (4)

Average interest rate (5)  — %  — %  — %  — %  — %  2.6 %  2.6 %

(1) Includes variable rate debt that has been swapped to a fixed rate as of December 31, 2021. Also includes one $37.5 million variable rate mortgage loan 
with a stated interest rate of 2.61% (0.11% + 2.50% spread) that was swapped to a fixed rate until October 2022. 

(2) For information on the methodology used to determine the fair value, refer to Note 13 in the accompanying Notes to Consolidated Financial Statements 
contained in Item 8 herein.

(3) At December 31, 2021, variable debt included the Company’s Credit Facility which had a zero principal balance and $0.9 million of mortgage debt at one 
of our on-campus participating properties.

(4) The carrying value of variable rate debt approximates fair value due to the variable rate interest feature of the instruments.
(5) The facility fee associated with the Company's Credit Facility is excluded from the table above as the principal balance was zero as of December 31, 

2021.  Refer to Note 8 in the accompanying Notes to Consolidated Financial Statements contained in Item 8 for further discussion.

Item 8.  Financial Statements and Supplementary Data

The information required herein is included as set forth in Item 15 (a) – Financial Statements.
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Item 9.  Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

None.

Item 9A.  Controls and Procedures
 

(a) Evaluation of Disclosure Controls and Procedures

We have adopted and maintain disclosure controls and procedures that are designed to ensure that information required to be 
disclosed in our Exchange Act reports is recorded, processed, summarized, and reported within the time periods specified in the 
Securities and Exchange Commission’s rules and forms and that such information is accumulated and communicated to our 
management, including our Chief Executive Officer and Chief Financial Officer, as appropriate, to allow for timely decisions 
regarding required disclosure.  In designing and evaluating the disclosure controls and procedures, management recognizes that 
any controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving the 
desired control objectives, and management is required to apply its judgment in evaluating the cost-benefit relationship of 
possible controls and procedures.
 
As required by SEC Rule 13a-15(b), we have carried out an evaluation, under the supervision of and with the participation of 
management, including our Chief Executive Officer and Chief Financial Officer, of the effectiveness of the design and 
operation of our disclosure controls and procedures as of the end of the period covered by this report.  Based on the foregoing, 
our Chief Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures for the period 
covered by this report were effective.

There has been no change in our internal control over financial reporting during our most recent fiscal quarter that has 
materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.  We are continually 
monitoring and assessing our internal control environment to ensure that our controls continue to be designed effectively and 
continue to operate effectively. 

(b) Management’s Annual Report on Internal Control over Financial Reporting

The management of American Campus Communities, Inc. is responsible for establishing and maintaining adequate internal 
control over financial reporting.  We have designed our internal control over financial reporting to provide reasonable assurance 
that our published financial statements are fairly presented, in all material respects, in conformity with generally accepted 
accounting principles.

Our management is required by paragraph (c) of Rule 13a-15 of the Securities Exchange Act of 1934, as amended, to assess the 
effectiveness of our internal control over financial reporting as of the end of each fiscal year.  In making this assessment, our 
management used the Internal Control — Integrated Framework (2013 framework) issued by the Committee of Sponsoring 
Organizations of the Treadway Commission (“COSO”).
     
Our management conducted the required assessment of the effectiveness of our internal control over financial reporting as of 
December 31, 2021.  Based upon this assessment, our management believes that our internal control over financial reporting is 
effective as of December 31, 2021.  Ernst & Young LLP, an independent registered public accounting firm, has issued an 
attestation report regarding the effectiveness of our internal control over financial reporting, which is included herein.

Item 9B.  Other Information

None.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

None.
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PART III
 
Item 10.  Directors, Executive Officers and Corporate Governance
 
Information with respect to this Item 10 is incorporated by reference from our definitive Proxy Statement, which we currently 
expect to file on or before March 31, 2022 in connection with the Annual Meeting of Stockholders expected to be held May 4, 
2022.

Item 11.  Executive Compensation
 
Information with respect to this Item 11 is incorporated by reference from our definitive Proxy Statement, which we currently 
expect to file on or before March 31, 2022 in connection with the Annual Meeting of Stockholders expected to be held May 4, 
2022. 

Item 12.  Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

Information pertaining to security ownership of management and certain beneficial owners of the Company’s common stock 
with respect to this Item 12 is incorporated by reference from our definitive Proxy Statement, which we currently expect to file 
on or before March 31, 2022 in connection with the Annual Meeting of Stockholders expected to be held May 4, 2022, to the 
extent not set forth below.

The Company maintains the American Campus Communities, Inc. Incentive Award Plan (the “Plan”), as discussed in more 
detail in Note 11 in the accompanying Notes to Consolidated Financial Statements in Item 8.  

As of December 31, 2021, the total units and shares issued under the Plan were as follows:

 

# of Securities to be
Issued Upon Exercise

of Outstanding
Options, Warrants,

and Rights  

Weighted-Average
Exercise Price of

Outstanding Options,
Warrants, and

Rights

# of Securities
Remaining Available for
Future Issuance Under
Equity Compensation

Plans
Equity Compensation Plans Approved by Security Holders  1,210,876 (1) n/a  2,202,059 

Equity Compensation Plans Not Approved by Security Holders n/a  n/a n/a
(1) Consists of restricted stock awards granted to executive officers and certain employees and common units of limited partnership interest in the Operating 

Partnership.

Item 13.  Certain Relationships, Related Transactions, and Director Independence

Information with respect to this Item 13 is incorporated by reference from our definitive Proxy Statement, which we currently 
expect to file on or before March 31, 2022 in connection with the Annual Meeting of Stockholders expected to be held May 4, 
2022.

Item 14.  Principal Accountant Fees and Services

Information with respect to this Item 14 is incorporated by reference from our definitive Proxy Statement, which we currently 
expect to file on or before March 31, 2022 in connection with the Annual Meeting of Stockholders expected to be held May 4, 
2022.
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PART IV
 
Item 15.  Exhibits and Financial Statement Schedules
 
(a)  Financial Statements
 
The following consolidated financial information is included as a separate section of this Annual Report on Form 10-K:

 Page No.
Reports of Independent Registered Public Accounting Firm (PCAOB ID: 42) F-1
Consolidated Financial Statements of American Campus Communities, Inc. and Subsidiaries  

Consolidated Balance Sheets as of December 31, 2021 and 2020 F-4
Consolidated Statements of Comprehensive Income for the years ended December 31, 2021, 2020, and 2019 F-5
Consolidated Statements of Changes in Equity for the years ended December 31, 2021, 2020, and 2019 F-6
Consolidated Statements of Cash Flows for the years ended December 31, 2021, 2020, and 2019 F-7

Notes to Consolidated Financial Statements of American Campus Communities, Inc. and Subsidiaries F-9

(b)  Exhibits

Exhibit
Number  Description of Document
3.1 Articles of Amendment and Restatement of American Campus Communities, Inc.  Incorporated by reference to 

Exhibit 3.1 to the Registration Statement on Form S-11 (Registration No. 333-114813) of American Campus 
Communities, Inc.

3.2 American Campus Communities, Inc. Articles Supplementary.  Incorporated by reference to Exhibit 3.1 to 
Current Report on Form 8-K of American Campus Communities, Inc. (File No. 001-32265) and American 
Campus Communities Operating Partnership LP (File No. 333-181102-01) filed on March 6, 2017.

3.3 Bylaws of American Campus Communities, Inc.  Incorporated by reference to Exhibit 3.2 to the Registration 
Statement on Form S-11 (Registration No. 333-114813) of American Campus Communities, Inc.

3.4 Amendment to Bylaws of American Campus Communities, Inc.  Incorporated by reference to Exhibit 3.1 to 
Current Report on Form 8-K of American Campus Communities, Inc. (File No. 001-32265) and American 
Campus Communities Operating Partnership LP (File No. 333-181102-01) filed on February 24, 2014.

3.5 Second Amendment to the Bylaws of American Campus Communities, Inc.  Incorporated by reference to Exhibit 
3.2 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 001-32265) and American 
Campus Communities Operating Partnership LP (File No. 333-181102-01) filed on March 6, 2017.

3.6 Third Amendment to the Bylaws of American Campus Communities, Inc.  Incorporated by reference to Exhibit 
3.1 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 001-32265) and American 
Campus Communities Operating Partnership LP (File No. 333-181102-01) filed on April 21, 2017.

4.1 Form of Certificate for Common Stock of American Campus Communities, Inc.  Incorporated by reference to 
Exhibit 4.1 to the Registration Statement on Form S-11 (Registration No. 333-114813) of American Campus 
Communities, Inc.

4.2 Indenture, dated as of April 2, 2013, among American Campus Communities Operating Partnership LP, as issuer, 
American Campus Communities, Inc., as guarantor, and U.S. Bank National Association, as trustee.  Incorporated 
by reference to Exhibit 4.1 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 
001-32265) and American Campus Communities Operating Partnership LP (File No. 333-181102-01) filed on 
April 3, 2013.

4.3 First Supplemental Indenture, dated as of April 2, 2013, among American Campus Communities Operating 
Partnership LP, as issuer, American Campus Communities, Inc., as guarantor, and U.S. Bank National 
Association, as trustee.  Incorporated by reference to Exhibit 4.2 to Current Report on Form 8-K of American 
Campus Communities, Inc. (File No. 001-32265) and American Campus Communities Operating Partnership LP 
(File No. 333-181102-01) filed on April 3, 2013.
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4.4 Second Supplemental Indenture, dated as of June 21, 2019, among American Campus Communities Operating 
Partnership LP, as issuer, American Campus Communities, Inc., as guarantor, and U.S. Bank National 
Association, as trustee.  Incorporated by reference to Exhibit 4.3 to Current Report on Form 8-K of American 
Campus Communities, Inc. (File No. 001-32265) and American Campus Communities Operating Partnership LP 
(File No. 333-181102-01) filed on June 21, 2019.

4.5 American Campus Communities Operating Partnership LP 3.750% Senior Notes due 2023. Incorporated by 
reference to Exhibit 4.3 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 
001-32265) and American Campus Communities Operating Partnership LP (File No. 333-181102-01) filed on 
April 3, 2013.

4.6 American Campus Communities Operating Partnership LP 4.125% Senior Notes due 2024. Incorporated by 
reference to Exhibit 4.3 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 
001-32265) and American Campus Communities Operating Partnership LP (File No. 333-181102-01) filed on 
June 25, 2014.

4.7 American Campus Communities Operating Partnership LP 3.625% Senior Notes due 2027. Incorporated by 
reference to Exhibit 4.3 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 
001-32265) and American Campus Communities Operating Partnership LP (File No. 333-181102-01) filed on 
October 11, 2017.

4.8 American Campus Communities Operating Partnership LP 3.300% Senior Note due 2026.  Incorporated by 
reference to Exhibit 4.4 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 
001-32265) and American Campus Communities Operating Partnership LP (File No. 333-181102-01) filed on 
June 21, 2019.

4.9 American Campus Communities Operating Partnership LP 2.850% Senior Note due 2030. Incorporated by 
reference to Exhibit 4.4 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 
001-32265) and American Campus Communities Operating Partnership LP (File No. 333-181102-01) filed on 
January 30, 2020.

4.10 American Campus Communities Operating Partnership LP 3.875% Senior Note due 2031. Incorporated by 
reference to Exhibit 4.4 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 
001-32265) and American Campus Communities Operating Partnership LP (File No. 333-181102-01) filed on 
June 11, 2020.

4.11 American Campus Communities Operating Partnership LP 2.250% Senior Note due 2029. Incorporated by 
reference to Exhibit 4.4 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 
001-32265) filed on October 7, 2021.

4.12 Form of Guarantee of American Campus Communities, Inc. of Senior Debt Securities. Incorporated by reference 
to Exhibit 4.4 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 001-32265) and 
American Campus Communities Operating Partnership LP (File No. 333-181102-01) filed on April 3, 2013.

4.13 Form of Registration Rights and Lock-Up Agreement, dated as of March 1, 2006, between American Campus 
Communities, Inc. and each of the persons who are signatory thereto. Incorporated by reference to Exhibit 99.3 to 
Current Report on Form 8-K of American Campus Communities, Inc. (File No. 001-32265) filed on March 7, 
2006.

4.14 Form of Registration Rights and Lock-Up Agreement, dated as of September 14, 2012, between American 
Campus Communities, Inc., American Campus Communities Operating Partnership, L.P. and each of the persons 
who are signatories thereto. Incorporated by reference to Exhibit 10.1 to Quarterly Report on Form 10-Q of 
American Campus Communities, Inc. (File No. 001-32265) and American Campus Communities Operating 
Partnership LP (File No. 333-181102-01) for the quarter ended September 30, 2012.

4.15 Letter Agreement Regarding Issuance of OP Units, dated September 26, 2013, between Hallmark Student 
Housing Lexington, LLC, on one hand, and ACC OP (Lexington) LLC and American Campus Communities 
Operating Partnership, L.P., on the other hand. Incorporated by reference to Exhibit 4.1 to Quarterly Report on 
Form 10-Q of American Campus Communities, Inc. (File No. 001-32265) and American Campus Communities 
Operating Partnership LP (File No. 333-181102-01) for the quarter ended September 30, 2013.

4.16 Description of American Campus Communities, Inc. Common Stock Registered Under Section 12 of the 
Securities Exchange Act of 1934.

10.1 Form of Amended and Restated Partnership Agreement of American Campus Communities Operating 
Partnership LP.  Incorporated by reference to Exhibit 10.1 to the Registration Statement on Form S-11 
(Registration No. 333-114813) of American Campus Communities, Inc.
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10.2 Form of First Amendment to Amended and Restated Agreement of Limited Partnership of American Campus 
Communities Operating Partnership LP, dated as of March 1, 2006, between American Campus Communities 
Holdings LLC and those persons who have executed such amendment as limited partners.  Incorporated by 
reference to Exhibit 99.2 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 
001-32265) filed on March 7, 2006.

10.3* American Campus Communities, Inc. 2004 Incentive Award Plan.  Incorporated by reference to Exhibit 10.2 to 
the Registration Statement on Form S-11 (Registration No. 333-114813) of American Campus Communities, Inc.

10.4* Amendment No. 1 to American Campus Communities, Inc. 2004 Incentive Award Plan.  Incorporated by 
reference to Exhibit 99.7 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 
001-32265) filed on November 5, 2007.

10.5* Amendment No. 2 to American Campus Communities, Inc. 2004 Incentive Award Plan.  Incorporated by 
reference to Exhibit 99.1 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 
001-32265) filed on March 11, 2008.

10.6* American Campus Communities, Inc. 2010 Incentive Award Plan.  Incorporated by reference to Exhibit 99.1 to 
Current Report on Form 8-K of American Campus Communities, Inc. (File No. 001-32265) filed on May 7, 2010.

10.7* American Campus Communities, Inc. 2018 Incentive Award Plan.  Incorporated by reference to Exhibit 10.1 to 
Registration Statement on Form S-8 (Registration No. 333-224656) of American Campus Communities, Inc.

10.8* American Campus Communities Services, Inc. Deferred Compensation Plan, as amended and restated, effective 
January 1, 2020. Incorporated by reference to Exhibit 99.1 to Current Report on Form 8-K of American Campus 
Communities, Inc. (File No. 001-32265) and American Campus Communities Operating Partnership LP (File No. 
333-181102-01) filed on November 22, 2019.

10.9 Form of PIU Grant Notice (including Registration Rights).  Incorporated by reference to Exhibit 10.4 to the 
Registration Statement on Form S-11 (Registration No. 333-114813) of American Campus Communities, Inc.

10.10 Form of PIU Grant Notice (including Registration Rights), dated as of August 20, 2007.  Incorporated by 
reference to Exhibit 99.1 to Current Report on Form 8-K of American Campus Communities, Inc. (File No. 
001-32265) filed on August 23, 2007.

10.11 Form of Indemnification Agreement between American Campus Communities, Inc. and certain of its directors 
and officers.  Incorporated by reference to Exhibit 10.5 to the Registration Statement on Form S-11 (Registration 
No. 333-114813) of American Campus Communities, Inc.

10.12 Form of Employment Agreement between American Campus Communities, Inc. and William C. Bayless, 
Jr.  Incorporated by reference to Exhibit 10.6 to the Registration Statement on Form S-11 (Registration No. 
333-114813) of American Campus Communities, Inc.

10.13 Amendment No. 1 to Employment Agreement, dated as of April 28, 2005, between American Campus 
Communities, Inc. and William C. Bayless, Jr.  Incorporated by reference to Exhibit 99.6 to Current Report on 
Form 8-K of American Campus Communities, Inc. (File No. 001-32265) filed on May 3, 2005.

10.14 Amendment No. 2 to Employment Agreement, dated as of November 1, 2007, between American Campus 
Communities, Inc. and William C. Bayless, Jr.  Incorporated by reference to Exhibit 99.3 to Current Report on 
Form 8-K of American Campus Communities, Inc. (File No. 001-32265) filed on November 5, 2007.

10.15 Third Amendment to Employment Agreement, dated as of March 23, 2010, between William C. Bayless, Jr. and 
American Campus Communities, Inc.  Incorporated by reference to Exhibit 99.1 to Current Report on Form 8-K 
of American Campus Communities, Inc. (File No. 001-32265) filed on March 24, 2010.

10.16 Fourth Amendment to Employment Agreement, dated as of January 10, 2017, between American Campus 
Communities, Inc. and William C. Bayless, Jr.  Incorporated by reference to Exhibit 99.2 to Current Report on 
Form 8-K of American Campus Communities, Inc. (File No. 001-32265) and American Campus Communities 
Operating Partnership LP (File No. 333-181102-01) filed on January 10, 2017.

10.17 Fifth Amendment to Employment Agreement, dated as of February 24, 2021, between American Campus 
Communities, Inc. and William C. Bayless, Jr.  Incorporated by reference to Exhibit 99.7 to Current Report on 
Form 8-K of American Campus Communities, Inc. (File No. 001-32265) and American Campus Communities 
Operating Partnership LP (File No. 333-181102-01) filed on February 26, 2021.

10.18 Sixth Amendment to Employment Agreement, dated as of August 24, 2021, between American Campus 
Communities, Inc. and William C. Bayless, Jr.  Incorporated by reference to Exhibit 99.2 to Current Report on 
Form 8-K of American Campus Communities, Inc. (File No. 001-32265) and American Campus Communities 
Operating Partnership LP (File No. 333-181102-01) filed on August 26, 2021.
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10.19 Employment Agreement, dated as of May 4, 2011, between William W. Talbot and American Campus 
Communities, Inc.  Incorporated by reference to Exhibit 99.1 to Current Report on Form 8-K of American 
Campus Communities, Inc. (File No. 001-32265) and American Campus Communities Operating Partnership LP 
(File No. 333-181102-01) filed on March 21, 2013.

10.20 First Amendment to Employment Agreement, dated as of November 2, 2012, between William W. Talbot and 
American Campus Communities, Inc.  Incorporated by reference to Exhibit 99.2 to Current Report on Form 8-K 
of American Campus Communities, Inc. (File No. 001-32265) and American Campus Communities Operating 
Partnership LP (File No. 333-181102-01) filed on March 21, 2013.

10.21 Employment Agreement, dated as of May 4, 2011, between Daniel B. Perry and American Campus Communities, 
Inc.  Incorporated by reference to Exhibit 10.24 to Annual Report on Form 10-K of American Campus 
Communities, Inc. (File No. 001-32265) and American Campus Communities Operating Partnership LP (File No. 
(File No. 333-181102-01) for the year ended December 31, 2014.

10.22 First Amendment to Employment Agreement, dated as of November 2, 2012, between Daniel B. Perry and 
American Campus Communities, Inc. Incorporated by reference to Exhibit 10.25 to Annual Report on Form 10-K 
of American Campus Communities, Inc. (File No. 001-32265) and American Campus Communities Operating 
Partnership LP (File No. (File No. 333-181102-01) for the year ended December 31, 2014.

10.23 Second Amendment to Employment Agreement, dated as of January 10, 2017, between American Campus 
Communities, Inc. and Daniel B. Perry.  Incorporated by reference to Exhibit 99.4 to Current Report on Form 8-K 
of American Campus Communities, Inc. (File No. 001-32265) and American Campus Communities Operating 
Partnership LP (File No. 333-181102-01) filed on January 10, 2017.

10.24 Employment Agreement, dated as of October 16, 2013, between American Campus Communities, Inc. and 
Jennifer Beese. Incorporated by reference to Exhibit 10.27 to Annual Report on Form 10-K of American Campus
Communities, Inc. (File No. 001-32265) and American Campus Communities Operating Partnership LP (File No.
333-181102-01) for the year ended December 31, 2017.

10.25 First Amendment to Employment Agreement, dated as of January 10, 2017, between American Campus 
Communities, Inc. and Jennifer Beese. Incorporated by reference to Exhibit 10.28 to Annual Report on Form 10-
K of American Campus Communities, Inc. (File No. 001-32265) and American Campus Communities Operating 
Partnership LP (File No. 333-181102-01) for the year ended December 31, 2017.

10.26 Second Amendment to Employment Agreement, dated as of August 24, 2021, between American Campus 
Communities, Inc. and Jennifer Beese. Incorporated by reference to Exhibit 99.1 to Current Report on Form 8-K 
of American Campus Communities, Inc. (File No. 001-32265) and American Campus Communities Operating 
Partnership LP (File No. 333-181102-01) filed on August 26, 2021.

10.27 Employment Agreement, dated as of May 6, 2015, between American Campus Communities, Inc. and Kim K. 
Voss.

10.28 First Amendment to Employment Agreement, dated as of January 10, 2017, between American Campus 
Communities, Inc. and Kim K. Voss.

10.29 Form of Confidentiality and Noncompetition Agreement.  Incorporated by reference to Exhibit 10.9 to the 
Registration Statement on Form S-11 (Registration No. 333-114813) of American Campus Communities, Inc.

10.30 Sixth Amended and Restated Credit Agreement, dated as of May 12, 2021, among American Campus 
Communities Operating Partnership LP, as Borrower; American Campus Communities, Inc., as Parent Guarantor; 
any Additional Guarantors (as defined therein) acceding thereto pursuant to Section 7.05 thereof; the banks, 
financial institutions and other lenders listed on the signature pages thereof as the Initial Lenders, Initial Issuing 
Bank and Swing Line Bank; KeyBank National Association, as Administrative Agent; KeyBanc Capital Markets 
Inc., J.P. Morgan Securities LLC and Capital One National Association, as Joint Lead Arrangers; JPMorgan 
Chase Bank, N.A. and Capital One National Association, as Co-Syndication Agents; Bank of America, N.A., 
U.S. Bank National Association and Regions Bank, as Co-Documentation Agents; and PNC Capital Markets 
LLC, as Sustainability Agent.  Incorporated by reference to Exhibit 99.1 to Current Report on Form 8-K of 
American Campus Communities, Inc. (File No. 001-32265) and American Campus Communities Operating 
Partnership LP (File No. 333-181102-01) filed on May 14, 2021.

10.31 Form of Tax Matters Agreement, dated as of March 1, 2006, among American Campus Communities Operating 
Partnership LP, American Campus Communities, Inc., American Campus Communities Holdings LLC and each 
of the limited partners of American Campus Communities Operating Partnership LP who have executed a 
signature page thereto.  Incorporated by reference to Exhibit 99.4 to Current Report on Form 8-K of American 
Campus Communities, Inc. (File No. 001-32265) filed on March 7, 2006.
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10.32 Equity Distribution Agreement, dated May 3, 2021, between American Campus Communities, Inc., American 
Campus Communities Operating Partnership LP and American Campus Communities Holdings LLC, on one 
hand, and BofA Securities, Inc., on the other hand.  Incorporated by reference to Exhibit 1.1 to Current Report on 
Form 8-K of American Campus Communities, Inc. (File No. 001-32265) and American Campus Communities 
Operating Partnership LP (File No. 333-181102-01) filed on May 7, 2021.

10.33 Equity Distribution Agreement, dated May 3, 2021, between American Campus Communities, Inc., American 
Campus Communities Operating Partnership LP and American Campus Communities Holdings LLC, on one 
hand, and Deutsche Bank Securities Inc., on the other hand.  Incorporated by reference to Exhibit 1.2 to Current 
Report on Form 8-K of American Campus Communities, Inc. (File No. 001-32265) and American Campus 
Communities Operating Partnership LP (File No. 333-181102-01) filed on May 7, 2021.

10.34 Equity Distribution Agreement, dated May 3, 2021, between American Campus Communities, Inc., American 
Campus Communities Operating Partnership LP and American Campus Communities Holdings LLC, on one 
hand, and J.P. Morgan Securities LLC, on the other hand.  Incorporated by reference to Exhibit 1.3 to Current 
Report on Form 8-K of American Campus Communities, Inc. (File No. 001-32265) and American Campus 
Communities Operating Partnership LP (File No. 333-181102-01) filed on May 7, 2021.

10.35 Equity Distribution Agreement, dated May 3, 2021, between American Campus Communities, Inc., American 
Campus Communities Operating Partnership LP and American Campus Communities Holdings LLC, on one 
hand, and KeyBanc Capital Markets Inc., on the other hand.  Incorporated by reference to Exhibit 1.4 to Current 
Report on Form 8-K of American Campus Communities, Inc. (File No. 001-32265) and American Campus 
Communities Operating Partnership LP (File No. 333-181102-01) filed on May 7, 2021.

10.36 Cooperation Agreement, date as of January 27, 2021, between American Campus Communities, Inc., on one 
hand, and Land & Buildings Capital Growth Fund, LP, L & B Real Estate Opportunity Fund, LP, Land & 
Buildings GP LP, L&B Opportunity Fund, LLC, Land & Buildings Investment Management, LLC and Jonathan 
Litt, on the other hand. Incorporated by reference to Exhibit 99.1 to Current Report on Form 8-K of American 
Campus Communities, Inc. (File No. 001-32265) and American Campus Communities Operating Partnership LP 
(File No. 333-181102-01) filed on January 28, 2021.

21.1 List of Subsidiaries of the Registrant.

22.1 List of Subsidiary Issuer Guarantees

23.1 Consent of Ernst & Young LLP - American Campus Communities, Inc.

31.1 American Campus Communities, Inc. - Certification of Chief Executive Officer Pursuant to Section 302 of the 
Sarbanes-Oxley Act of 2002

31.2 American Campus Communities, Inc. - Certification of Chief Financial Officer Pursuant to Section 302 of the 
Sarbanes-Oxley Act of 2002.

32.1 American Campus Communities, Inc. - Certification of Chief Executive Officer Pursuant to 18 U. S. C. Section 
1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

32.2 American Campus Communities, Inc. - Certification of Chief Financial Officer Pursuant to 18 U.S.C. Section 
1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

101.INS XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL 
tags are embedded within the Inline XBRL document.

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF XBRL Taxonomy Extension Definition Linkbase Document

101.LAB XBRL Taxonomy Extension Label Linkbase Document

101.PRE XBRL Taxonomy Extension Presentation Linkbase Document

104 Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101)

* Indicates management compensation plan.
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SIGNATURES
 
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this 
report to be signed on its behalf by the undersigned, thereunto duly authorized.
 

Dated: February 28, 2022

 

AMERICAN CAMPUS COMMUNITIES, INC.
  

By: /s/ William C. Bayless, Jr.
  

 William C. Bayless, Jr.
Chief Executive Officer
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Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following 
persons on behalf of the registrant and in the capacities and on the dates indicated.

Name  Title  Date
     

/s/ William C. Bayless, Jr.   February 28, 2022
William C. Bayless, Jr.  Chief Executive Officer and Director (Principal Executive 

Officer)  
 

     

/s/ Daniel B. Perry   February 28, 2022
Daniel B. Perry  Executive Vice President, Chief Financial Officer, Treasurer, and 

Secretary (Principal Financial Officer)   
    

/s/ Kim K. Voss   February 28, 2022

Kim K. Voss  Executive Vice President and Chief Accounting Officer 
(Principal Accounting Officer)

  

/s/ Cydney C. Donnell   February 28, 2022
Cydney Donnell  Chair of the Board of Directors   

/s/ Herman Bulls February 28, 2022
Herman Bulls Director

/s/ Mary C. Egan   February 28, 2022
Mary C. Egan  Director   

/s/ G. Steven Dawson   February 28, 2022
G. Steven Dawson  Director   
     
/s/ Alison Hill February 28, 2022
Alison Hill Director

/s/ Craig Leupold February 28, 2022
Craig Leupold Director

/s/ Oliver Luck   February 28, 2022
Oliver Luck  Director   

/s/ C. Patrick Oles, Jr.   February 28, 2022
C. Patrick Oles, Jr.  Director   

/s/ John T. Rippel  February 28, 2022
John T. Rippel  Director
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Report of Independent Registered Public Accounting Firm

To the Shareholders and the Board of Directors of American Campus Communities, Inc. and Subsidiaries

Opinion on the Financial Statements
We have audited the accompanying consolidated balance sheets of American Campus Communities, Inc. and Subsidiaries (the 
Company) as of December 31, 2021 and 2020, the related consolidated statements of comprehensive income, changes in equity, 
and cash flows for each of the three years in the period ended December 31, 2021, and the related notes (collectively referred to 
as the “consolidated financial statements”). In our opinion, the consolidated financial statements present fairly, in all material 
respects, the financial position of the Company at December 31, 2021 and 2020, and the results of its operations and its cash 
flows for each of the three years in the period ended December 31, 2021, in conformity with U.S. generally accepted accounting 
principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) 
(PCAOB), the Company's internal control over financial reporting as of December 31, 2021, based on criteria established in 
Internal Control-Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission 
(2013 framework) and our report dated February 28, 2022 expressed an unqualified opinion thereon.

Basis for Opinion
These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on 
the Company’s financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are 
required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable 
rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the 
audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to 
error or fraud. Our audits included performing procedures to assess the risks of material misstatement of the financial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included 
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall 
presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matter
The critical audit matter communicated below is a matter arising from the current period audit of the financial statements that 
was communicated or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that 
are material to the financial statements and (2) involved our especially challenging, subjective or complex judgments. The 
communication of the critical audit matter does not alter in any way our opinion on the consolidated financial statements, taken 
as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the critical audit 
matter or on the accounts or disclosures to which it relates.

Impairment of Long-Lived Assets
Description of the 
Matter

As more fully described in Note 2 to the consolidated financial statements, on a periodic basis, 
management assessed whether there were any indicators that the value of the Company’s investments in 
real estate were impaired. Management evaluated whether there was an impairment in the value of the 
Company’s investments in real estate when events or changes in circumstances indicated that the carrying 
amount of an asset may not be recoverable. The Company identified indicators of impairment for certain 
long-lived assets and thus, further analyzed such for impairment using an undiscounted cash flow model. 
Upon assessment, the Company concluded that aggregate future undiscounted cash flows to be generated 
by each property were greater than the respective carrying values. For the year ended December 31, 2021, 
the Company determined that there were no impairments of the carrying values of its investments in real 
estate held for use.

Auditing the Company’s assessment of impairment indicators relating to its investments in real estate 
involved significant judgment in evaluating management’s identification of impairment indicators. 
Further, auditing the Company’s undiscounted cash flow model was especially challenging as estimates 
underlying the calculation, including capitalization rates and growth rates, were based on assumptions 
affected by expected future market and economic conditions.
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How We 
Addressed the 
Matter in Our 
Audit

We tested the design and operating effectiveness of controls over the Company’s process of identifying 
potential indicators of impairment of its real estate assets and of determining the recoverability of the 
carrying value of identified assets using the undiscounted cash flow model. For example, we tested 
controls over management’s identification of impairment indicators and review of the significant 
assumptions used in estimating the undiscounted cash flows, including qualitative and quantitative 
considerations such as economic and market factors and asset performance. 

To test whether any indicators of impairment were present, our audit procedures included evaluating 
management’s analysis, including testing the completeness and accuracy of the underlying data. In 
addition, we performed an independent assessment using both internally and externally available 
information to identify evidence that was either corroborative or contrary to management’s analysis. For 
example, we considered historical trends and current year property level performance such as net 
operating income, rental rate variances, and cost overruns for development properties and challenged 
management’s estimates by comparing to industry and market data. For the Company’s investments in 
real estate that were assessed by management using an undiscounted cash flow model, we inspected 
relevant industry and market outlook data to consider market conditions. Further, we also involved our 
valuation specialists to assist in testing that the significant assumptions utilized in estimating property 
level fair values, such as capitalization rates and growth rates, were within an observable market range, as 
well as performed sensitivity analyses on such assumptions.

/s/ Ernst & Young LLP

We have served as the Company’s auditor since 2004.
Austin, Texas
February 28, 2022 
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Report of Independent Registered Public Accounting Firm 

To the Shareholders and the Board of Directors of American Campus Communities, Inc. and Subsidiaries

Opinion on Internal Control over Financial Reporting
We have audited American Campus Communities, Inc. and Subsidiaries’ internal control over financial reporting as of 
December 31, 2021, based on criteria established in Internal Control-Integrated Framework issued by the Committee of 
Sponsoring Organizations of the Treadway Commission (2013 framework) (the COSO criteria). In our opinion, American 
Campus Communities, Inc. and Subsidiaries (the Company) maintained, in all material respects, effective internal control over 
financial reporting as of December 31, 2021, based on the COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) 
(PCAOB), the consolidated balance sheets of the Company as of December 31, 2021 and 2020, the related consolidated 
statements of comprehensive income, changes in equity, and cash flows for each of the three years in the period ended 
December 31, 2021, and the related notes and our report dated February 28, 2022 expressed an unqualified opinion thereon.

Basis for Opinion
The Company’s management is responsible for maintaining effective internal control over financial reporting and for its 
assessment of the effectiveness of internal control over financial reporting included in the accompanying Management’s Annual 
Report on Internal Control over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal 
control over financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are 
required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable 
rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the 
audit to obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all 
material respects. 

Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material 
weakness exists, testing and evaluating the design and operating effectiveness of internal control based on the assessed risk, and 
performing such other procedures as we considered necessary in the circumstances. We believe that our audit provides a 
reasonable basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting
A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, 
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate 
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

/s/  Ernst & Young LLP

Austin, Texas
February 28, 2022 

F-3



 December 31, 2021 December 31, 2020
Assets   

Investments in real estate   
Owned properties, net $ 6,676,811 $ 6,721,744 
On-campus participating properties, net  65,559  69,281 

Investments in real estate, net  6,742,370  6,791,025 

Cash and cash equivalents  120,351  54,017 
Restricted cash  14,326  19,955 
Student contracts receivable, net  14,187  11,090 
Operating lease right of use assets  456,239  457,573 
Other assets  227,113  197,500 

Total assets $ 7,574,586 $ 7,531,160 

Liabilities and equity   

Liabilities   
Secured mortgage and bond debt, net $ 535,836 $ 646,827 
Unsecured notes, net  2,773,855  2,375,603 
Unsecured term loan, net  199,824  199,473 
Unsecured revolving credit facility  —  371,100 
Accounts payable and accrued expenses  93,067  85,070 
Operating lease liabilities  496,821  486,631 
Other liabilities  173,898  185,352 

Total liabilities  4,273,301  4,350,056 

Commitments and contingencies (Note 15)

Redeemable noncontrolling interests  31,858  24,567 

Equity   
American Campus Communities, Inc. and Subsidiaries stockholders’ equity

Common stock, $0.01 par value, 800,000,000 shares authorized, 
139,064,213 and 137,540,345 shares issued and outstanding at 
December 31, 2021 and December 31, 2020, respectively  1,391  1,375 

Additional paid in capital  4,694,242  4,472,170 
Common stock held in rabbi trust, 92,700 and 91,746 shares at December 31, 

2021 and December 31, 2020, respectively  (3,943)  (3,951) 
Accumulated earnings and dividends  (1,559,765)  (1,332,689) 
Accumulated other comprehensive loss  (14,547)  (22,777) 

Total American Campus Communities, Inc. and Subsidiaries stockholders’ 
equity  3,117,378  3,114,128 

Noncontrolling interests – partially owned properties  152,049  42,409 
Total equity  3,269,427  3,156,537 
Total liabilities and equity $ 7,574,586 $ 7,531,160 

Consolidated variable interest entities’ assets and liabilities included in the above balances
Investments in real estate, net $ 819,795 $ 592,787 
Cash, cash equivalents, and restricted cash $ 46,234 $ 41,248 
Other assets $ 23,743 $ 13,078 
Secured mortgage debt, net $ 404,790 $ 410,837 
Accounts payable, accrued expenses, and other liabilities $ 52,407 $ 46,645 

AMERICAN CAMPUS COMMUNITIES, INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

(in thousands, except share data)

See accompanying notes to consolidated financial statements.
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 Year Ended December 31,
 2021 2020 2019
Revenues    

Owned properties $ 889,052 $ 820,699 $ 880,709 
On-campus participating properties  31,207  29,906  36,346 
Third-party development services  10,191  7,543  13,051 
Third-party management services  11,959  12,436  12,936 

Total revenues  942,409  870,584  943,042 

Operating expenses (income)    
Owned properties  407,648  378,454  390,664 
On-campus participating properties  14,333  13,521  15,028 
Third-party development and management services  20,613  21,700  19,915 
General and administrative  45,452  35,774  31,081 
Depreciation and amortization  275,597  267,703  275,046 
Ground/facility leases  17,673  13,513  14,151 
(Gain) loss from disposition of real estate, net  —  (48,525)  53 
Provision for impairment  —  —  17,214 
Other operating expenses  4,533  1,100  — 

Total operating expenses  785,849  683,240  763,152 

Operating income  156,560  187,344  179,890 

Nonoperating income (expenses)    
Interest income  1,374  2,939  3,686 
Interest expense  (117,793)  (112,507)  (111,287) 
Amortization of deferred financing costs  (5,824)  (5,259)  (5,012) 
(Loss) gain from extinguishment of debt, net  —  (4,827)  20,992 
Other nonoperating income  328  3,507  — 

Total nonoperating expenses  (121,915)  (116,147)  (91,621) 

Income before income taxes  34,645  71,197  88,269 
Income tax provision  (1,361)  (1,349)  (1,507) 
Net income  33,284  69,848  86,762 
Net loss (income) attributable to noncontrolling interests  2,205  2,955  (1,793) 
Net income attributable to ACC, Inc. and Subsidiaries common 

stockholders $ 35,489 $ 72,803 $ 84,969 

Other comprehensive income (loss)    
Change in fair value of interest rate swaps and other  8,230  (5,831)  (12,549) 

Comprehensive income $ 43,719 $ 66,972 $ 72,420 
Net income per share attributable to ACC, Inc. and 

Subsidiaries common stockholders    
Basic $ 0.24 $ 0.51 $ 0.61 
Diluted $ 0.24 $ 0.51 $ 0.60 

Weighted-average common shares outstanding    
Basic  138,503,705  137,588,964  137,295,837 
Diluted  139,703,635  138,710,430  138,286,778 

AMERICAN CAMPUS COMMUNITIES, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(in thousands, except share and per share data)

See accompanying notes to consolidated financial statements.
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Common

Shares

 
Par Value of

Common
Shares

 
Additional 

Paid
in Capital

Common 
Shares Held 

in Rabbi 
Trust

Common 
Shares Held 

in Rabbi 
Trust at Cost

Accumulated 
Earnings 

and 
Dividends

Accumulated 
Other 

Comprehensive 
(Loss) Income

Noncontrolling 
Interests - 
Partially 
Owned 

Properties Total
Equity, December 31, 2018  136,967,286 $ 1,370 $ 4,458,240  69,603 $ (3,092) $ (971,070) $ (4,397) $ 65,750 $ 3,546,801 

Adjustments to reflect redeemable noncontrolling interests at fair value  —  —  (14,350)  —  —  —  —  —  (14,350) 
Amortization of restricted stock awards and vesting of restricted stock units  18,318  —  13,617  —  —  —  —  —  13,617 
Vesting of restricted stock awards  180,961  2  (3,977)  —  —  —  —  —  (3,975) 
Distributions to common and restricted stockholders ($1.87 per common share)  —  —  —  —  —  (258,620)  —  —  (258,620) 
Contributions by noncontrolling interests - partially owned properties  —  —  —  —  —  —  —  924  924 
Distributions to noncontrolling interests - partially owned properties  —  —  —  —  —  —  —  (8,425)  (8,425) 
Change in ownership of consolidated subsidiary  —  —  (1,544)  —  —  —  —  (15,261)  (16,805) 
Conversion of common and preferred operating partnership units to common stock  168,584  1  6,076  —  —  —  —  —  6,077 
Change in fair value of interest rate swaps and other  —  —  —  —  —  —  610  —  610 
Termination of interest rate swaps  —  —  —  —  —  —  (13,159)  —  (13,159) 
Deposits to deferred compensation plan, net of withdrawals  (8,325)  —  394  8,325  (394)  —  —  —  — 
Net income  —  —  —  —  —  84,969  —  1,010  85,979 

Equity, December 31, 2019  137,326,824 $ 1,373 $ 4,458,456  77,928 $ (3,486) $ (1,144,721) $ (16,946) $ 43,998 $ 3,338,674 
Adjustments to reflect redeemable noncontrolling interests at fair value  —  —  2,002  —  —  —  —  —  2,002 
Amortization of restricted stock awards and vesting of restricted stock units  27,644  —  15,424  —  —  —  —  —  15,424 
Vesting of restricted stock awards  199,695  2  (4,177)  —  —  —  —  —  (4,175) 
Distributions to common and restricted stockholders ($1.88 per common share)  —  —  —  —  —  (260,771)  —  —  (260,771) 
Contributions by noncontrolling interests - partially owned properties  —  —  —  —  —  —  —  6,110  6,110 
Distributions to noncontrolling interests - partially owned properties  —  —  —  —  —  —  —  (4,419)  (4,419) 
Change in fair value of interest rate swaps and other  —  —  —  —  —  —  (5,831)  —  (5,831) 
Deposits to deferred compensation plan, net of withdrawals  (13,818)  —  465  13,818  (465)  —  —  —  — 
Net income (loss)  —  —  —  —  —  72,803  —  (3,280)  69,523 

Equity, December 31, 2020  137,540,345 $ 1,375 $ 4,472,170  91,746 $ (3,951) $ (1,332,689) $ (22,777) $ 42,409 $ 3,156,537 
Adjustments to reflect redeemable noncontrolling interests at fair value  —  —  (8,051)  —  —  —  —  —  (8,051) 
Amortization of restricted stock awards and vesting of restricted stock units  33,514  —  19,853  —  —  —  —  —  19,853 
Vesting of restricted stock awards  274,708  4  (5,993)  —  —  —  —  —  (5,989) 
Distributions to common and restricted stockholders ($1.88 per common share)  —  —  —  —  —  (262,565)  —  —  (262,565) 
Contributions by noncontrolling interests - partially owned properties  —  —  —  —  —  —  —  114,385  114,385 
Distributions to noncontrolling interests - partially owned properties  —  —  —  —  —  —  —  (2,363)  (2,363) 
Change in ownership of consolidated subsidiary  —  —  157,805  —  —  —  —  —  157,805 
Change in fair value of interest rate swaps and other  —  —  —  —  —  —  8,230  —  8,230 
Net proceeds from sale of common stock  1,216,600  12  58,466  —  —  —  —  —  58,478 
Deposits to deferred compensation plan, net of withdrawals  (954)  —  (8)  954  8  —  —  —  — 
Net income (loss)  —  —  —  —  —  35,489  —  (2,382)  33,107 

Equity, December 31, 2021  139,064,213 $ 1,391 $ 4,694,242  92,700  (3,943)  (1,559,765)  (14,547)  152,049  3,269,427 

AMERICAN CAMPUS COMMUNITIES, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(in thousands, except share data)

See accompanying notes to consolidated financial statements.
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Operating activities   
   Net income $ 33,284 $ 69,848 $ 86,762 
   Adjustments to reconcile net income to net cash provided by operating activities:

(Gain) loss from disposition of real estate, net  —  (48,525)  53 
   Gain from insurance and litigation settlements  (328)  (1,100)  — 
   Loss (gain) from extinguishment of debt  —  4,827  (20,992) 

Gain from early repayment of notes receivable  —  (2,136)  — 
   Provision for impairment  —  —  17,214 
   Depreciation and amortization  275,597  267,703  275,046 
   Amortization of deferred financing costs and debt premiums/discounts  5,344  1,140  538 
   Share-based compensation  19,853  15,424  13,617 
   Income tax provision  1,361  1,349  1,507 
   Amortization of interest rate swap terminations  1,724  1,705  1,133 
   Termination of interest rate swaps  —  —  (13,159) 
   Changes in operating assets and liabilities:

   Student contracts receivable, net  (3,097)  2,340  (5,407) 
   Other assets  (26,370)  10,757  (4,445) 
   Accounts payable and accrued expenses  6,361  (5,308)  (1,532) 
   Other liabilities  21,066  33,093  20,044 

Net cash provided by operating activities  334,795  351,117  370,379 

Investing activities    
   Proceeds from disposition of properties  —  146,144  108,562 
   Cash paid for acquisition of land parcels  (13,184)  (22,032)  (8,559) 
   Capital expenditures for owned properties  (68,957)  (58,312)  (70,846) 
   Investments in owned properties under development  (159,165)  (315,586)  (444,362) 
   Proceeds from notes receivable  —  45,432  5,333 
   Other investing activities  1,866  (3,078)  (6,268) 

Net cash used in investing activities  (239,440)  (207,432)  (416,140) 

Financing activities    
   Proceeds from unsecured notes  399,712  795,808  398,816 
   Proceeds from sale of common stock  59,674  —  — 
   Offering costs  (747)  —  — 
   Pay-off of unsecured notes  —  (400,000)  — 
   Pay-off of mortgage and construction loans  (99,819)  (124,559)  (53,818) 

Defeasance costs related to early extinguishment of debt  —  (4,156)  — 
   Proceeds from revolving credit facility  723,600  1,902,600  949,000 
   Paydowns of revolving credit facility  (1,094,700)  (1,957,200)  (910,600) 
   Proceeds from construction loans  —  —  31,611 
   Scheduled principal payments on debt  (10,004)  (11,852)  (11,938) 
   Debt issuance costs  (12,702)  (9,614)  (6,462) 
   Increase in ownership of consolidated subsidiary  —  (77,200)  (105,109) 
   Contribution by noncontrolling interests  273,597  5,414  1,174 
   Transaction costs associated with change in ownership interest of consolidated subsidiary  (1,407)  —  — 
   Taxes paid on net-share settlements  (5,989)  (4,175)  (3,975) 
   Distributions paid to common and restricted stockholders  (262,565)  (260,771)  (258,620) 
   Distributions paid to noncontrolling interests  (3,300)  (5,356)  (9,487) 

Net cash (used in) provided by financing activities  (34,650)  (151,061)  20,592 

Net change in cash, cash equivalents, and restricted cash  60,705  (7,376)  (25,169) 
Cash, cash equivalents, and restricted cash at beginning of period  73,972  81,348  106,517 
Cash, cash equivalents, and restricted cash at end of period $ 134,677 $ 73,972 $ 81,348 

Reconciliation of cash, cash equivalents, and restricted cash to the consolidated balance 
sheets

Cash and cash equivalents $ 120,351 $ 54,017 $ 54,650 
Restricted cash  14,326  19,955  26,698 
Total cash, cash equivalents, and restricted cash at end of period $ 134,677 $ 73,972 $ 81,348 

 Year Ended December 31,
 2021 2020 2019

AMERICAN CAMPUS COMMUNITIES, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)

See accompanying notes to consolidated financial statements.
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Supplemental disclosure of non-cash investing and financing activities   
Conversion of common and preferred operating partnership units to common stock $ — $ — $ 6,077 
Non-cash contribution from noncontrolling interest $ — $ 696 $ — 
Accrued development costs and capital expenditures $ 13,191 $ 28,994 $ 37,260 
Change in fair value of redeemable noncontrolling interest $ (8,051) $ 2,002 $ (14,350) 
Change in ownership of consolidated subsidiary $ (157,805) $ — $ — 
Initial recognition of operating lease right of use assets $ 1,559 $ — $ 463,445 
Initial recognition of operating lease liabilities $ 1,559 $ — $ 462,495 
Non-cash extinguishment of debt, including accrued interest $ — $ — $ (34,570) 
Net assets surrendered in conjunction with extinguishment of debt $ — $ — $ 13,578 

Supplemental disclosure of cash flow information   
Interest paid, net of amounts capitalized $ 119,188 $ 108,791 $ 114,450 
Income taxes paid $ 1,200 $ 1,455 $ 3,041 

 Year Ended December 31,
 2021 2020 2019

AMERICAN CAMPUS COMMUNITIES, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)

See accompanying notes to consolidated financial statements.
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1.     Organization and Description of Business

American Campus Communities, Inc. (“ACC”) is a real estate investment trust (“REIT”) that commenced operations effective 
with the completion of an initial public offering (“IPO”) on August 17, 2004, and is one of the largest owners, managers, and 
developers of high quality student housing properties in the United States in terms of beds owned and under management.  
ACC is a fully integrated, self-managed, and self-administered equity REIT with expertise in the acquisition, design, financing, 
development, construction management, leasing, and management of student housing properties.

ACC is structured as an umbrella partnership REIT (“UPREIT”) and contributes all net proceeds from its various equity 
offerings to American Campus Communities Operating Partnership LP (“ACCOP” or “the Operating Partnership”).  In return 
for those contributions, ACC receives a number of units of the Operating Partnership (“OP Units”) equal to the number of 
common shares it has issued in the equity offering.  Contributions of properties to the Company can be structured as tax-
deferred transactions through the issuance of OP Units in the Operating Partnership.  Based on the terms of ACCOP’s 
partnership agreement, OP Units can be exchanged for ACC’s common shares on a one-for-one basis.  The Company maintains 
a one-for-one relationship between the OP Units of the Operating Partnership issued to ACC and American Campus 
Communities Holdings, LLC (“ACC Holdings”), the general partner of ACCOP, and the common shares issued to the public.

As used in this report, unless stated otherwise or the context otherwise requires, references to “ACC,” “the Company,” “we,” 
“us,” or “our” mean American Campus Communities, Inc., a Maryland corporation that has elected to be treated as a REIT 
under the Internal Revenue Code, and its consolidated subsidiaries, including ACCOP.

As of December 31, 2021, the Company’s property portfolio contained 166 properties with approximately 111,900 beds.  The 
Company’s property portfolio consisted of 126 owned off-campus student housing properties that are in close proximity to 
colleges and universities, 34 American Campus Equity (“ACE®”) properties operated under ground/facility leases, and six on-
campus participating properties ("OCPPs") operated under ground/facility leases with the related university systems.  Of the 
166 properties, four of 10 phases at one property were under development as of December 31, 2021, and when completed will 
consist of a total of approximately 4,400 beds.  The Company's communities contain modern housing units and are supported 
by a resident assistant system and other student-oriented programming, with many offering resort-style amenities.

Through one of ACC’s taxable REIT subsidiaries (“TRSs”), the Company also provides construction management and 
development services, primarily for student housing properties owned by colleges and universities, charitable foundations, and 
others.  As of December 31, 2021, also through one of ACC’s TRSs, the Company provided third-party management and 
leasing services for 37 properties that represented approximately 29,000 beds.  Third-party management and leasing services 
are typically provided pursuant to management contracts that have initial terms that range from one year to five years.  As of 
December 31, 2021, the Company’s total owned and third-party managed portfolio included 203 properties with approximately 
140,900 beds.

2.     Summary of Significant Accounting Policies

Basis of Presentation and Use of Estimates

The accompanying consolidated financial statements, presented in U.S. dollars, are prepared in accordance with U.S. generally 
accepted accounting principles (“GAAP”).  The preparation of financial statements in conformity with GAAP requires 
management to make estimates and assumptions that affect the reported amounts of assets and liabilities, disclosures of 
contingent assets and liabilities at the date of the financial statements, and the reported amounts of revenues and expenses 
during the reporting period.  The Company’s actual results could differ from those estimates and assumptions.  All material 
intercompany transactions among consolidated entities have been eliminated.  All dollar amounts in the tables herein, except 
share and per share amounts, are stated in thousands unless otherwise indicated.

Principles of Consolidation

The Company’s consolidated financial statements include its accounts and the accounts of other subsidiaries and joint ventures 
(including partnerships and limited liability companies) over which it has control.  Investments acquired or created are 
evaluated based on the accounting guidance relating to variable interest entities (“VIEs”), which requires the consolidation of 
VIEs in which the Company is considered to be the primary beneficiary.  If the investment is determined not to be a VIE, then 
the investment is evaluated for consolidation using the voting interest model.

AMERICAN CAMPUS COMMUNITIES, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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Recently Issued Accounting Pronouncements 

In March 2020, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2020-04 
“Reference Rate Reform (Topic 848), Facilitation of the Effects of Reference Rate Reform on Financial Reporting.” ASU 
2020-04 contains practical expedients for reference rate reform related activities that impact debt, leases, derivatives, and other 
contracts. The guidance in ASU 2020-04 is optional and may be elected over time as reference rate reform activities occur. In 
March 2020, the Company elected to apply the hedge accounting expedients related to probability and the assessments of 
effectiveness for future LIBOR-indexed cash flows to assume that the index upon which future hedged transactions will be 
based matches the index on the corresponding derivatives. Application of these expedients preserves the presentation of 
derivatives consistent with past presentation. In May 2021, the Company modified its unsecured term loan credit agreement 
(“Term Loan”) to include LIBOR transition language and to conform the covenants and various administrative items from the 
agreement to those in the Company’s senior unsecured revolving credit facility agreement (the “Credit Facility”), which was 
also amended in May 2021. Refer to Note 8 for additional information regarding these modifications. As the changes to 
covenants and administrative items do not impact the contractual cash flows of the Term Loan, the LIBOR transition language 
qualifies for, and the Company elected to apply, the optional expedients in in ASC 848-20-15-2 through 15-11 which treat the 
amendment as a modification without additional analysis. The Company continues to evaluate the impact of the guidance and 
may apply other elections as applicable as additional changes in the market occur.

In addition, the Company does not expect the following accounting pronouncements to have a material effect on its 
consolidated financial statements:

Accounting Standards Update Effective Date 
ASU 2020-06 “Accounting for Convertible Instruments and Contracts in an Entity’s Own Equity" January 1, 2022
ASU 2021-05 “Leases (Topic 842): Lessors – Certain Leases with Variable Lease Payments” January 1, 2022
ASU 2021-08 “Business Combinations (Topic 805): Accounting for Contract Assets and Contract 
Liabilities from Contracts with Customers”

January 1, 2023

Recently Adopted Accounting Pronouncements

In March 2020, the U.S. Securities and Exchange Commission (“SEC”) adopted rules that amended the financial disclosure 
requirements for subsidiary issuers and guarantors of registered debt securities in Rule 3-10 of Regulation S-X.  Subsequently, 
in November 2020, the FASB issued ASU 2020-09 “Amendments to SEC Paragraphs Pursuant to SEC Release No. 33-10762” 
which revises SEC paragraphs of the codification to reflect, as appropriate, the amended disclosure requirements mentioned 
above.  The amended rules permit subsidiary issuers of obligations guaranteed by the parent to omit separate financial 
statements if the consolidated financial statements of the parent company have been filed, the subsidiary obligor is a 
consolidated subsidiary of the parent company, the guaranteed security is debt or debt-like, and the security is guaranteed fully 
and unconditionally by the parent.  The amendments include requirements related to narrative and summarized financial 
information disclosures, as well as guidance on when the summarized financial information can be excluded by a filer.  The 
Company adopted both rules on their effective date of January 4, 2021.  Accordingly, separate consolidated financial statements 
of the Operating Partnership have not been presented.  Furthermore, as permitted under Rule 13-01(a)(4)(vi), the Company has 
excluded the summarized financial information for the Operating Partnership as the assets, liabilities, and results of operations 
of the Company and the Operating Partnership are not materially different than the corresponding amounts presented in the 
consolidated financial statements of the Company, and management believes such summarized financial information would be 
repetitive and not provide incremental value to investors.  The Company has addressed the required disclosures herein within 
Part II, Item 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations.

In addition, on January 1, 2021, the Company adopted the following accounting pronouncement which did not have a material 
effect on the Company’s consolidated financial statements:

• ASU 2019-12 “Income Taxes (Topic 740): Simplifying the Accounting for Income Taxes"

AMERICAN CAMPUS COMMUNITIES, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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Prior Year Reclassifications

Certain prior period amounts were reclassified to conform to current presentation, which include:

• The resident services revenues financial statement line item on the statements of comprehensive income has been 
reclassified for all periods presented to the owned properties revenues financial statement line item.

• Litigation settlement expenses previously reported in the general and administrative expenses line item on the 
statements of comprehensive income were reclassified for all applicable periods to the other operating expenses line 
item.

Investments in Real Estate

Capitalization Policy and Useful Lives

Investments in real estate are recorded at historical cost.  Major improvements that extend the life of an asset are capitalized and 
depreciated over the remaining useful life of the asset.  The cost of ordinary repairs and maintenance are expensed as 
incurred.  Depreciation and amortization are recorded on a straight-line basis over the estimated useful lives of the assets as 
follows:

Buildings and improvements 7 - 40 years
Leasehold interest - on-campus participating properties 25 - 34 years (shorter of useful life or respective lease term)
Furniture, fixtures, and equipment 3 - 7 years

Project costs directly associated with the development and construction of an owned real estate project, which include interest, 
property taxes, and amortization of deferred financing costs, are capitalized as construction in progress.  Upon completion of 
the project, costs are transferred into the applicable asset category and depreciation commences.  Interest totaling approximately 
$8.6 million, $12.1 million, and $12.1 million was capitalized during the years ended December 31, 2021, 2020, and 2019, 
respectively.

Impairment Assessment

Management assesses whether there has been an impairment in the value of the Company’s investments in real estate whenever 
events or changes in circumstances indicate that the carrying amount of an asset may not be recoverable.  Impairment is 
recognized when estimated expected future undiscounted cash flows are less than the carrying value of the property, or when a 
property meets the criteria to be classified as held for sale, at which time an impairment charge is recognized for any excess of 
the carrying value of the property over the expected net proceeds from the disposal.  The estimation of expected future net cash 
flows uses estimates, including capitalization rates and growth rates, which are inherently uncertain and rely on assumptions 
regarding current and future economics and market conditions. If such conditions change, then an adjustment to the carrying 
value of the Company’s long-lived assets could occur in the future period in which the conditions change. To the extent that a 
property is impaired, the excess of the carrying amount of the property over its estimated fair value is charged to earnings. In 
the case of any impairment, the valuation would be based on Level 3 inputs.  There were no impairments of the carrying values 
of the Company’s investments in real estate during the years ended December 31, 2021 and 2020, respectively.  During the year 
ended December 31, 2019, concurrent with the classification of one owned property as held for sale, the Company recorded a 
$3.2 million impairment charge which is included in provision for impairment within operating income on the accompanying 
consolidated statements of comprehensive income.  Refer to Note 6 for additional information regarding the disposition.

Land Acquisitions

Land acquisitions are accounted for as asset acquisitions, as substantially all of the fair value of the acquisition is concentrated 
in a single identifiable asset.  In an asset acquisition, assets acquired are measured based on the cost of the acquisition, which is 
the consideration transferred to the seller and direct transaction costs related to the acquisition.

AMERICAN CAMPUS COMMUNITIES, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

F-11



Assets Held for Sale

Long-lived assets to be disposed of are classified as held for sale in the period in which all of the following criteria are met:

a. Management, having the authority to approve the action, commits to a plan to sell the asset.
b. The asset is available for immediate sale in its present condition subject only to terms that are usual and customary for 

sales of such assets.
c. An active program to locate a buyer and other actions required to complete the plan to sell the asset have been 

initiated.
d. The sale of the asset is probable, and transfer of the asset is expected to qualify for recognition as a completed sale, 

within one year.
e. The asset is being actively marketed for sale at a price that is reasonable in relation to its current fair value.
f. Actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made or 

that the plan will be withdrawn.

Concurrent with this classification, the asset is recorded at the lower of cost or fair value less estimated selling costs, and 
depreciation ceases.  The Company did not have any properties classified as held for sale as of December 31, 2021 and 2020.

Cash and Cash Equivalents

The Company considers all highly liquid investments with a maturity of three months or less when purchased to be cash 
equivalents.  The Company maintains cash balances in various banks.  At times, the Company’s balances may exceed the 
amount insured by the FDIC.  As the Company only uses money-centered financial institutions, the Company does not believe 
it is exposed to any significant credit risk related to its cash and cash equivalents.

Restricted Cash

Restricted cash consists of funds held in trusts that are invested in low risk investments, generally consisting of government 
backed securities, as permitted by the indentures of trusts, which were established in connection with three bond issues for the 
Company’s OCPPs.  Additionally, restricted cash includes escrow accounts held by lenders and residents' security deposits, as 
required by law in certain states.  Restricted cash also consists of escrow deposits made in connection with potential property 
acquisitions and development opportunities.  These escrow deposits are invested in interest-bearing accounts at federally 
insured banks.  Realized and unrealized gains and losses are not material for the periods presented.

Loans Receivable

In 2013, as part of the settlement of a litigation matter related to a third-party management contract assumed in connection with 
the Company’s 2008 acquisition of GMH Communities Trust, the Company acquired a protective advance note and outstanding 
bond insurer claim (collectively, the “Loans Receivable”) from National Public Finance Guarantee Corporation for an 
aggregate of approximately $52.8 million.  The Loans Receivable carried an interest rate of 5.12% and were secured by a lien 
on, and the cash flows from, two student housing properties in close proximity to the University of Central Florida.  In October 
2020, the properties were recapitalized and, as a result, the Company received full repayment of the outstanding Loans 
Receivable balance plus accrued interest, totaling $55.0 million.  Upon repayment of the Loans Receivable, the remaining 
unamortized discount associated with the Loans Receivable of $2.1 million was recorded as a gain in other nonoperating 
income on the accompanying consolidated statements of comprehensive income.

Leases

When the Company enters into a contract or amends an existing contract, it evaluates whether the contract meets the definition 
of a lease under ASC Topic 842 - Leases ("ASC 842").  To meet the definition of a lease, the contract must meet all three of the 
following criteria:

• One party (lessor) must hold an identified asset;
• The counterparty (lessee) must have the right to obtain substantially all of the economic benefits from the use of the 

asset throughout the period of the contract; and
• The counterparty (lessee) must have the right to direct the use of the identified asset throughout the period of the 

contract.

AMERICAN CAMPUS COMMUNITIES, INC. AND SUBSIDIARIES
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In April 2020, the FASB issued a Staff Question & Answer (“Q&A”) which was intended to reduce the challenges of 
evaluating the enforceable rights and obligations of leases for concessions granted to lessees in response to the novel 
coronavirus disease (“COVID-19”), which was characterized on March 11, 2020 by the World Health Organization as a 
pandemic.  Prior to this guidance, the Company was required to determine, on a lease by lease basis, if a lease concession 
should be accounted for as a lease modification, potentially resulting in any lease concessions granted being recorded as a 
reduction to revenue or ground lease expense, as applicable, on a straight-line basis over the remaining term of the lease.  The 
Q&A allows both lessors and lessees to bypass this analysis and elect not to evaluate whether concessions provided in response 
to the COVID-19 pandemic are lease modifications.  This relief is subject to certain conditions being met, including ensuring 
the total remaining lease payments are substantially the same or less than the original lease payments prior to the concession 
being granted.  The Company has elected to apply such relief and will therefore not evaluate if lease concessions that were 
granted in response to the COVID-19 pandemic meet the definition of a lease modification.  Accordingly, the Company 
accounted for qualifying rent concessions as negative variable lease payments, which reduced revenue or ground lease expense 
from such leases in the period the concessions were granted.  Refer to Note 14 for additional information.

As Lessee

The Company classifies leases as either operating or finance leases based on the principle of whether or not the lease is 
effectively a financed purchase by the lessee.  This classification determines whether lease expense is recognized on a straight-
line basis over the term of the lease (operating lease) or under the effective interest method (finance lease).  In addition, the 
authoritative guidance requires lessees to recognize right-of-use ("ROU") assets and related lease liabilities for leases with a 
term greater than 12 months regardless of their lease classification.

The Company, as lessee, has entered into ground/facility and office space lease agreements, which qualify as operating leases 
under ASC 842.  These leases include leases entered into under the ACE® program with university systems and Walt Disney 
World® Resort, leases with local and regional land owners for owned off-campus properties, leases for corporate office space, 
and leases under the on-campus participating property (“OCPP”) structure.  Leases entered into under the ACE® program are 
used for the purpose of financing, constructing, and managing student housing properties.  These leases are transferable and 
financeable, and the lessor has title to the land and in some cases any improvements placed thereon.  Leases entered into under 
the OCPP structure are used for the purpose of developing, constructing, and operating student housing facilities on university 
campuses.  Under the terms of these leases, title to the land and constructed facilities is held by the lessor and such lessor 
receives a de minimis base rent paid at inception and 50% of defined net cash flows on an annual basis through the term of the 
lease.  Under ground/facility leases, the lessors receive annual minimum base rent, variable rent based upon the operating 
performance of the property, or a combination thereof.  The leases have initial terms, excluding extension options, ranging from 
seven years to 102 years.  The Company’s lease agreements do not contain any material residual value guarantees or material 
restrictive covenants.

The Company records base rent expense under the straight-line method over the term of the lease, and variable rent expense is 
recorded when the achievement of the target is considered probable.  For properties under construction, straight-line rent is 
capitalized during the construction period and expensed upon the commencement of operations.  For purposes of calculating the 
ROU asset and lease liability for such leases, extension options are not included in the lease term unless it is reasonably certain 
that the Company will exercise the option, or the lessor has the sole ability to exercise the option.  As most of the Company’s 
leases do not contain an implicit rate, the Company uses its incremental borrowing rate to determine the present value of the 
lease payments, which is the interest rate that the Company estimates it would have to pay to borrow on a collateralized basis 
over a similar term for an amount equal to the lease payments.  In determining this rate, we analyze Company-specific factors, 
such as credit risk, lease-specific factors such as lease term, lease payments, and collateral, as well as overall economic 
conditions.  The weighted average incremental borrowing rate was 5.33% as of December 31, 2021.  

As Lessor

The Company classifies leases as either sales-type, direct financing, or operating leases.  A lease will be treated as a sales-type 
lease if it is considered to transfer control of the underlying asset to the lessee.  A lease will be classified as a direct-financing 
lease if risks and rewards are conveyed without the transfer of control. Otherwise, the lease is treated as an operating lease.  The 
Company elected to adopt the practical expedient that allows lessors to not separate certain lease and non-lease components for 
common area maintenance and the related rental revenue, as it determined that the timing and pattern of transfer is the same.
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Operating Leases

The Company’s primary business involves leasing properties to students under agreements that are classified as operating leases 
and have terms of 12 months or less.  These student leases do not provide for variable rent payments.  The Company is also a 
lessor under commercial leases at certain owned properties, some of which provide for variable lease payments based upon 
tenant performance such as a percentage of sales. 

The Company recognizes the base lease payments provided for under the leases on a straight-line basis over the lease term, and 
variable payments are recognized in the period in which the changes in facts and circumstances, on which the variable 
payments are based, occur.  Refer to Note 7 for additional information on our owned real estate assets, which are the underlying 
assets under our operating leases.  The Company expenses, on an as-incurred basis, certain initial direct costs that are not 
incremental in negotiating a lease.  These costs include internal leasing payroll costs, as well as certain legal expenses incurred 
when negotiating commercial leases.  Additionally, the Company evaluates collectability of all operating lease payments in a 
contract at lease commencement and thereafter.  The Company concludes that operating lease payments are probable of 
collection at lease commencement.  If the operating lease payments are subsequently deemed not probable of collection, 
adjustments are recognized as a reduction to lease income and, subsequently, any lease revenue is only recognized when cash 
receipts are received.  The Company also maintains an allowance for uncollectible operating lease receivables. If, after lease 
commencement, the assessment of collectability on operating lease payments changes, the Company will determine whether the 
allowance adequately contemplated this change.  Any changes to the provision for uncollectible accounts are presented as a 
reduction to revenue in the accompanying consolidated statements of comprehensive income.  Determining the probability of 
collection is impacted by numerous factors including tenant creditworthiness, economic conditions, and the Company's 
historical experience with tenants.

Sales-type Leases 

In certain instances at ACE® properties, the ground lease agreement may require the Company to construct additional facilities 
desired by the ground lessor and subsequently lease those facilities to the ground lessor over a specified period.  These facilities 
will ultimately be owned, managed, and funded by the ground lessors.  Such spaces include but are not limited to dining, 
childcare, retail, academic, and office facilities.  In this type of transaction, title to the facilities transfers to the ground lessor at 
the end of the lease term, and lease payments are structured to effectively reimburse the Company for the cost of constructing 
the additional facilities plus interest. As control of the underlying asset in these agreements transfers to the ground lessor at the 
end of the lease term, the leases are classified as sales-type leases. At lease inception, the Company records a net investment in 
the lease, which is equal to the sum of the lease receivable and the unguaranteed residual asset, discounted at the rate implicit in 
the lease. Any difference between the fair value of the asset and the net investment in the lease is considered selling profit or 
loss. Due to the nature of these transactions, the net investment in the lease is equal to the sum of the lease receivable, 
discounted at the rate implicit in the lease, and therefore no selling profit or loss is recorded.  The cash rent the Company 
receives from tenants is not entirely recorded as rental revenue, but rather a portion is recorded as interest income and a portion 
is recorded as a reduction to the lease receivable, based on the effective interest method at a constant rate of return over the 
terms of the applicable leases.  The Company's net investment in sales-type leases was $18.5 million and $18.6 million as of 
December 31, 2021 and 2020, respectively, which is included in other assets in the accompanying consolidated balance sheets.  
The weighted average remaining term of these leases was 20.4 years as of December 31, 2021.  The Company recorded 
$1.0 million, $0.4 million, and $0.4 million of interest income related to these leases for the years ended December 31, 2021, 
2020, and 2019.

Intangible Assets

For acquired properties subject to an in-place property tax incentive arrangement, a portion of the purchase price is allocated to 
the present value of expected future property tax savings over the projected incentive arrangement period.  Unamortized in-
place property tax incentive arrangements as of December 31, 2021 and 2020 were approximately $30.8 million and $34.5 
million, respectively, and are included in other assets on the accompanying consolidated balance sheets.  Amortization expense 
was approximately $3.1 million, $3.4 million, and $3.5 million for the years ended December 31, 2021, 2020, and 2019, 
respectively, and is included in owned properties operating expense in the accompanying consolidated statements of 
comprehensive income.  As of December 31, 2021, the remaining weighted average tax incentive arrangement period was 18.2 
years.  During the year ended December 31, 2019, the Company recorded a $14.0 million impairment charge associated with a 
tax incentive arrangement that was recorded upon acquisition of an owned property in 2015 due to facts and circumstances 
indicating that the originally assumed property tax savings will not materialize.  This impairment charge is based on Level 3 
inputs and is included in provision for impairment on the accompanying consolidated statements of comprehensive income.
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Deferred Financing Costs

The Company defers financing costs and amortizes the costs over the terms of the related debt using the effective interest 
method.  Upon repayment of or in conjunction with a material change in the terms of the underlying debt agreement, any 
unamortized costs are charged to earnings.  When debt modifications do not include material changes to the terms of the 
underlying debt agreement, unamortized costs of the original instrument are added to the costs of the modification and 
amortized over the life of the modified debt using the effective interest method.  Deferred financing costs, net of amortization, 
for the Company’s revolving credit facility are included in other assets on the accompanying consolidated balance sheets.  Net 
deferred financing costs for the Company’s revolving credit facility as of December 31, 2021, and 2020 were approximately 
$7.3 million and $1.9 million, respectively.  Net deferred financing costs for the Company's secured mortgage and bond debt, 
unsecured notes, and unsecured term loans are presented as a reduction to the unpaid principal balance of the respective debt in 
the accompanying consolidated balance sheets.  Refer to Note 8 for additional information regarding these balances.

Redeemable Noncontrolling Interests

The Company follows guidance issued by the FASB regarding the classification and measurement of redeemable securities.  
Under this guidance, securities that are redeemable for cash or other assets, at the option of the holder and not solely within the 
control of the issuer, must be classified outside of permanent equity as redeemable noncontrolling interests.  The Company 
makes this determination based on terms in the applicable agreements, specifically in relation to redemption provisions.  The 
Company initially records the redeemable noncontrolling interests at fair value.  The carrying amount of the redeemable 
noncontrolling interest is subsequently adjusted to the redemption value (assuming the noncontrolling interest is redeemable at 
the balance sheet date), with the corresponding offset for changes in fair value recorded in additional paid in capital.  
Reductions in fair value are recorded only to the extent that the Company has previously recorded increases in fair value above 
the redeemable noncontrolling interests’ initial basis.  As the changes in redemption value are based on fair value, there is no 
effect on the Company’s earnings per share.  Refer to Note 10 for a more detailed discussion of redeemable noncontrolling 
interests for both ACC and the Operating Partnership.

Joint Ventures

The Company consolidates joint ventures when it exhibits financial or operational control, which is determined using 
accounting standards related to the consolidation of joint ventures and VIEs.  For joint ventures that are defined as VIEs, the 
primary beneficiary consolidates the entity.  The Company considers itself to be the primary beneficiary of a VIE when it has 
the power to direct the activities that most significantly impact the performance of the VIE, such as management of day-to-day 
operations, preparing and approving operating and capital budgets, and encumbering or selling the related properties.  In 
instances where the Company is not the primary beneficiary, it does not consolidate the joint venture for financial reporting 
purposes.

For joint ventures that are not defined as VIEs, where the Company is the general partner, but does not control the joint venture 
due to the other partners holding substantive participating rights, the Company uses the equity method of accounting.  For joint 
ventures where the Company is a limited partner, management evaluates whether the Company holds substantive participating 
rights.  In instances where the Company holds substantive participating rights in the joint venture, the Company consolidates 
the joint venture; otherwise, it uses the equity method of accounting.

Consolidated VIEs

The Company has investments in various entities that qualify as VIEs for accounting purposes and for which the Company is 
the primary beneficiary and therefore includes the entities in its consolidated financial statements.  These VIEs include ACCOP, 
seven joint ventures that own a total of 13 operating properties and two land parcels, and six properties owned under the on-
campus participating property structure ("OCPP").  The VIE assets and liabilities consolidated within the Company's assets and 
liabilities are disclosed at the bottom of the accompanying consolidated balance sheets.
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Presale Development Projects

As part of its development strategy, the Company enters into presale agreements to purchase various properties.  Under the 
terms of these agreements, the Company is obligated to purchase the property as long as certain construction completion 
deadlines and other closing conditions are met.  As a part of the presale agreements, the Company has the option to elect not to 
purchase the asset, which would result in the Company paying a significant penalty.  The Company is typically responsible for 
leasing, management, and initial operations of the project while the third-party developer retains development risk during the 
construction period.  The entity that owns the property is deemed to be a VIE, and the Company is deemed to be the primary 
beneficiary of the VIE.  As such, upon execution of the purchase and sale agreement, the Company records the assets, 
liabilities, and noncontrolling interest of the entity owning the property at fair value.

Mortgage Debt - Premiums and Discounts

Mortgage debt premiums and discounts represent fair value adjustments to account for the difference between the stated rates 
and market rates of mortgage debt assumed in connection with the Company’s property acquisitions.  The mortgage debt 
premiums and discounts are included in secured mortgage and bond debt, net on the accompanying consolidated balance sheets 
and are amortized to interest expense over the term of the related mortgage loans using the effective-interest method.  The 
amortization of mortgage debt premiums and discounts resulted in a net decrease to interest expense of approximately $1.2 
million, $4.7 million, and $4.9 million for the years ended December 31, 2021, 2020, and 2019, respectively.  As of 
December 31, 2021 and 2020, net unamortized mortgage debt premiums were approximately $0.4 million and $1.7 million, 
respectively. 

Tenant Reimbursements

Reimbursements from tenants, consisting of amounts due from tenants for utilities, are recognized as revenue in the period the 
recoverable costs are incurred.  Tenant reimbursements are recognized and recorded on a gross basis, as the Company is 
generally the primary obligor with respect to purchasing goods and services from third-party suppliers, has discretion in 
selecting the supplier, and has credit risk.

Third-Party Development Services Revenue

The Company recognizes development and construction revenues over the life of the contract using a time-based measure of 
progress.  An entire development and construction contract represents a single performance obligation comprised of a series of 
distinct services to be satisfied over time, and a single transaction price to be recognized over the life of the contract using a 
time-based measure of progress.  Any variable consideration included in the transaction price is estimated using the expected 
value approach and is only included to the extent that a significant revenue reversal is not likely to occur.

Third-Party Development Services and Owned Development Project Costs

Pre-development expenditures such as architectural fees, permits, and deposits associated with the pursuit of third-party and 
owned development projects are expensed as incurred, until such time as management believes it is probable that the contract 
will be executed and/or construction will commence, at which time the Company capitalizes the costs.  Because the Company 
frequently incurs these pre-development expenditures before a financing commitment and/or required permits and 
authorizations have been obtained, or a risk sharing agreement is executed, the Company bears the risk of loss of these pre-
development expenditures if financing cannot ultimately be arranged on acceptable terms or the Company is unable to 
successfully obtain the required permits and authorizations.  As such, management evaluates the status of third-party and owned 
projects that have not yet commenced construction on a periodic basis and expenses any deferred costs related to projects whose 
current status indicates the commencement of construction is unlikely and/or the costs may not provide future value to the 
Company in the form of revenues.  Such write-offs are included in third-party development and management services expenses 
(in the case of third-party development projects) or general and administrative expenses (in the case of owned development 
projects) on the accompanying consolidated statements of comprehensive income.  Refer to Note 15 for details of the amount 
the Company has deferred in pre-development costs related to third-party and owned development projects that have not yet 
commenced construction.  
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Third-Party Management Services Revenue

Management fees are recognized when earned in accordance with each management contract.  Incentive management fees are 
estimated using the expected value approach and are included in the transaction price only to the extent that a significant 
revenue reversal is not likely to occur.  The Company evaluates the collectability of revenue earned from third-party 
management contracts and reserves any amounts deemed to be uncollectible based on the individual facts and circumstances of 
the projects and associated contracts.

Advertising Costs

Advertising costs are expensed during the period incurred, or as the advertising takes place, depending on the nature and term 
of the specific advertising arrangements.  Advertising expense approximated $15.9 million, $12.9 million, and $15.7 million for 
the years ended December 31, 2021, 2020, and 2019, respectively, and is included in owned properties operating expenses on 
the accompanying consolidated statements of comprehensive income.

Derivative Instruments and Hedging Activities

The Company records all derivative financial instruments on the balance sheet at fair value.  Changes in fair value are 
recognized either in earnings or as other comprehensive income, depending on whether the derivative has been designated as a 
fair value or cash flow hedge and whether it qualifies as part of a hedging relationship, the nature of the exposure being hedged, 
and how effective the derivative is at offsetting movements in underlying exposure.  The Company discontinues hedge 
accounting when: (i) it determines that the derivative is no longer effective in offsetting changes in the fair value or cash flows 
of a hedged item; (ii) the derivative expires or is sold, terminated, or exercised; (iii) it is no longer probable that the forecasted 
transaction will occur; or (iv) management determines that designating the derivative as a hedging instrument is no longer 
appropriate.  In all situations in which hedge accounting is discontinued and the derivative remains outstanding, the Company 
will carry the derivative at its fair value on the balance sheet, recognizing changes in the fair value in current-period 
earnings.  The Company uses interest rate swaps to effectively convert a portion of its floating rate debt to fixed rate, thus 
reducing the impact of rising interest rates on interest payments.  These instruments are designated as cash flow hedges and the 
interest differential to be paid or received is accrued as interest expense.  The Company’s counter-parties are major financial 
institutions.  See Note 12 for an expanded discussion on derivative instruments and hedging activities.

Common Stock Issuances and Costs

Specific incremental costs directly attributable to the Company’s equity offerings are deferred and charged against the gross 
proceeds of the offering.  As such, underwriting commissions and other common stock issuance costs are reflected as a 
reduction to additional paid in capital.  See Note 9 for an expanded discussion on common stock issuances and costs.

Share-Based Compensation

Compensation expense associated with share-based awards is recognized in the accompanying consolidated statements of 
comprehensive income based on the grant-date fair values and is adjusted as actual forfeitures occur.  Compensation expense is 
recognized over the period during which the employee is required to provide service in exchange for the award, which is 
generally the vesting period.  See Note 11 for an expanded discussion of the Company’s share-based compensation awards.  

Income Taxes

The Company has elected to be taxed as a REIT under the Internal Revenue Code of 1986, as amended (the “Code”).  To 
qualify as a REIT, the Company must meet a number of organizational and operational requirements, including a requirement 
that it currently distributes at least 90% of its adjusted taxable income to its stockholders.  As a REIT, the Company will 
generally not be subject to corporate level federal income tax on taxable income it currently distributes to its stockholders.  If 
the Company fails to qualify as a REIT in any taxable year, it will be subject to federal income taxes at regular corporate rates 
(including any applicable alternative minimum tax for tax years ending on or prior to December 31, 2017) and may not be able 
to qualify as a REIT for the subsequent four taxable years.  Even if the Company qualifies for taxation as a REIT, the Company 
may be subject to certain state and local income and excise taxes on its income and property, and to federal income and excise 
taxes on its undistributed income.
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The Company owns various TRSs, one of which manages the Company’s non-REIT activities and each of which is subject to 
federal, state and local income taxes.

3.     Earnings Per Share 

Basic earnings per share is computed using net income attributable to common shareholders and the weighted average number 
of shares of the Company’s common stock outstanding during the period.  Diluted earnings per share reflects common shares 
issuable from the assumed conversion of OP Units and common share awards granted.  Only those items having a dilutive 
impact on basic earnings per share are included in diluted earnings per share.

The following potentially dilutive securities were outstanding for the years ended December 31, 2021, 2020, and 2019, but were 
not included in the computation of diluted earnings per share because the effects of their inclusion would be anti-dilutive.

 Year Ended December 31,
 2021 2020 2019
Common OP Units (Note 10)  468,475  468,475  531,112 
Preferred OP Units (Note 10)  35,242  35,242  42,421 

Total potentially dilutive securities  503,717  503,717  573,533 

The following is a summary of the elements used in calculating basic and diluted earnings per share:
 Year Ended December 31,
 2021 2020 2019
Numerator - basic and diluted earnings per share    

Net income $ 33,284 $ 69,848 $ 86,762 
Net loss (income) attributable to noncontrolling interests  2,205  2,955  (1,793) 
Net income attributable to ACC, Inc. and Subsidiaries common 

stockholders  35,489  72,803  84,969 
Amount allocated to participating securities  (2,285)  (2,142)  (1,902) 

Net income attributable to common stockholders $ 33,204 $ 70,661 $ 83,067 

Denominator
Basic weighted average common shares outstanding  138,503,705  137,588,964  137,295,837 

Unvested restricted stock awards (Note 11)  1,199,930  1,121,466  990,941 
Diluted weighted average common shares outstanding  139,703,635  138,710,430  138,286,778 

Earnings per share
Net income attributable to common stockholders - basic $ 0.24 $ 0.51 $ 0.61 
Net income attributable to common stockholders - diluted $ 0.24 $ 0.51 $ 0.60 

4.     Income Taxes 
 
As mentioned in Note 2, the Company qualifies as a REIT under the Code.  As a REIT, the Company is not subject to federal 
income tax as long as it distributes at least 90% of its taxable income to its shareholders each year.  If the Company’s taxable 
income exceeds its distributions for the year, the REIT tax rules allow the Company to designate distributions from a 
subsequent tax year in order to avoid current taxation on undistributed income.  No provision for federal income taxes for the 
REIT has been included in the accompanying consolidated financial statements as the Company expects to meet the 90% 
annual distribution requirement.  If the Company fails to qualify as a REIT, the Company will be subject to federal income tax 
on its taxable income and to federal income and excise taxes on its undistributed income.  In addition, ACCOP is a flow-
through entity and is not subject to federal income taxes at the entity level.  Historically, the Company has incurred only state 
and local income, franchise, and margin taxes.
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The Company’s TRSs are subject to federal, state, and local income taxes.  As such, deferred income taxes result from 
temporary differences between the carrying amounts of assets and liabilities of the TRSs for financial reporting purposes and 
the amounts used for income tax purposes.  Deferred tax assets and liabilities are measured using enacted tax rates in effect in 
the years in which those temporary differences are expected to reverse.  Significant components of the deferred tax assets and 
liabilities of the TRSs are as follows:
 December 31,
 2021 2020
Deferred tax assets   

Fixed and intangible assets $ 1,664 $ 1,669 
Net operating loss carryforwards  7,952  8,207 
Prepaid and deferred income  1,140  1,060 
Bad debt reserves  691  675 
Leases  3,089  3,314 
Accrued expenses and other  5,060  3,795 
Stock compensation  2,963  3,084 

Total deferred tax assets  22,559  21,804 
Valuation allowance for deferred tax assets  (19,743)  (18,578) 
Deferred tax assets, net of valuation allowance  2,816  3,226 

Deferred tax liabilities   
Leases  (2,793)  (3,189) 
Deferred financing costs  (23)  (37) 

Net deferred tax liabilities $ — $ — 

Significant components of the Company’s income tax provision are as follows: 

 Year Ended December 31,
 2021 2020 2019
Current    

Federal $ (112) $ (103) $ (157) 
State  (1,249)  (1,246)  (1,350) 

Deferred    
Federal  —  —  — 
State  —  —  — 

Total provision $ (1,361) $ (1,349) $ (1,507) 

TRS earnings subject to tax consisted of an income of approximately $4.4 million, a loss of approximately $5.4 million, and 
income of approximately $10.0 million for the years ended December 31, 2021, 2020, and 2019, respectively.  The 
reconciliation of income tax for the TRSs computed at the U.S. statutory rate to income tax provision is as follows:

 Year Ended December 31,
 2021 2020 2019
Tax benefit (provision) at U.S. statutory rates on TRS income
  subject to tax $ 1,347 $ 1,536 $ (789) 
State income tax, net of federal income tax benefit (provision)  206  278  (57) 
Effect of permanent differences and other  (53)  (8)  5 
(Increase) decrease in valuation allowance  (1,500)  (1,806)  841 
TRS income tax provision $ — $ — $ — 

At December 31, 2021, the TRSs had net operating loss carryforwards (“NOLs”) of approximately $29.8 million for income tax 
purposes that begin to expire in 2033.  These NOLs may be used to offset future taxable income generated by each of the 
respective TRSs.  Due to the various limitations to which the use of NOLs are subject, the Company has applied a valuation 
allowance to the NOLs given the likelihood that the NOLs will expire unused.  The Company and its subsidiaries file income 
tax returns in the U.S. federal jurisdiction and various states’ jurisdictions as required, and as of December 31, 2021, the 2020, 
2019, and 2018 calendar tax years are subject to examination by the tax authorities.  
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The Company had no material unrecognized tax benefits for the years ended December 31, 2021, 2020, and 2019, and as of 
December 31, 2021, the Company does not expect to record any material unrecognized tax benefits.  Because no material 
unrecognized tax benefits have been recorded, no related interest or penalties have been calculated.

A schedule of per share distributions the Company paid and reported to its shareholders, which is unaudited, is set forth in the 
following table:

Year Ended December 31,
Tax Treatment of Distributions 2021 2020 2019
Ordinary income $ 0.4500 $ 1.1004 $ 0.6625 
Long-term capital gain (1)  1.2248  0.3560  1.2075 
Return of capital  0.2052  0.4236  — 

Total per common share outstanding $ 1.8800 $ 1.8800 $ 1.8700 
(1) Unrecaptured Section 1250 gains of $0.2560, $0.2052, and $0.3827 were reported for the years ended December 31, 2021, 2020, and 2019, respectively.

5.     Acquisitions and Joint Venture Investments 

Land Acquisitions

In November 2021, the Company acquired a land parcel near the University of Georgia for approximately $1.0 million 
including transaction costs. The land was purchased as part of a planned redevelopment of a current asset.

In May 2021, the Company acquired a land parcel near Arizona State University for approximately $12.2 million including 
transaction costs. The land was purchased for the potential future development of a student housing facility.

In October 2020, the Company acquired a property containing a commercial building near the University of Central Florida for 
approximately $11.6 million including transaction costs.  The land was purchased for future development of a student housing 
facility. The commercial building is currently leased and managed by a third party. The Company will receive the operating 
cash flows of the property until development commences.

Joint Venture Transactions

In August 2020, the Company entered into a joint venture arrangement with a third-party partner to develop a property located 
in Nashville, TN (the “Nashville Joint Venture”).  The Company’s contribution consisted of cash and pre-development 
expenditures totaling $5.6 million in exchange for a 50% ownership interest in the Nashville Joint Venture.  Additionally, as 
part of the transaction, the Company financed the third-party partner’s contribution with a $5.4 million, two-year note 
receivable (the “Note”) at a 6.5% annual interest rate.  The third-party partner contributed the proceeds from the Note as well as 
pre-development and transaction costs of approximately $0.7 million in exchange for a 50% ownership interest in the Nashville 
Joint Venture.  In September 2020, the Nashville Joint Venture purchased a land parcel for $11.3 million including transaction 
costs.  

The Nashville Joint Venture was determined to be a VIE with the Company being the primary beneficiary.  As such, the 
Nashville Joint Venture is included in the Company’s consolidated financial statements contained herein and the third-party 
partner’s ownership interest is accounted for as noncontrolling interest - partially owned properties.

Presale Development Projects

During the year ended December 31, 2019, two properties containing 783 beds and subject to presale agreements were 
completed and acquired by the Company for $110.2 million.  The purchase price included $8.6 million related to the purchase 
of the land on which one of the properties is built.  Additionally, upon acquisition, the third-party developer repaid an $18.5 
million mezzanine loan, including accrued interest, that the Company provided to one of the projects during the construction 
period.

As presale development properties are consolidated by the Company from time of execution of the presale agreements with the 
developers, the closing of the transactions was accounted for as an increase in ownership of a consolidated subsidiary.
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6.     Dispositions and Joint Venture Investments 

Joint Venture Activity

In December 2021, the Company executed a joint venture agreement with an affiliate of Harrison Street Real Estate Capital, 
LLC (“HS”) for the ownership of the Company's existing eight-property Arizona State University student housing portfolio.  
The transaction (the "ACC / HS Joint Venture Transaction") is structured with a two-phase closing.  The first phase of the 
transaction closed in December 2021 and included the sale of a 45% ownership interest in three owned properties containing 
4,272 beds for a sales price of approximately $271.7 million.  The second phase is expected to close in late 2022 or early 2023 
and will involve the sale of a 45% ownership interest in five owned properties containing 3,915 beds for a sales price of 
approximately $279.6 million, subject to customary closing conditions, including no material adverse changes to these 
properties.

The joint venture was determined to be a VIE.  As the Company retained control of the properties after the joint venture 
transaction through its 55% ownership interest, it was deemed the primary beneficiary.  As such, the Company’s contribution of 
the properties to the joint venture was recorded at net book value, and the joint venture is included in the Company’s 
consolidated financial statements contained herein.  The joint venture partner’s ownership interest in the joint venture is 
accounted for as noncontrolling interest.  The difference between the book value and the sales price of the 45% ownership 
interest purchased by HS is reflected as Change in Ownership of Consolidated Subsidiary on the accompanying Consolidated 
Statements of Changes in Equity.  Additionally, the book value of the 45% ownership interest purchased by HS is reflected as 
Contributions by Noncontrolling Interests – Partially Owned Properties on the accompanying Consolidated Statements of 
Changes in Equity.

Property Dispositions

In March 2020, the Company sold The Varsity, an owned property located near University of Maryland in College Park, 
Maryland, containing 901 beds for $148.0 million, resulting in net cash proceeds of approximately $146.1 million.  The net gain 
on this disposition totaled approximately $48.5 million.

During the year ended December 31, 2019, the Company sold two owned properties containing 1,150 beds for approximately 
$109.5 million, resulting in net cash proceeds of approximately $108.6 million.  Concurrent with the classification of one of the 
sold properties as held for sale, the Company reduced the property’s carrying amount to its estimated fair value less estimated 
selling costs and recorded an impairment charge of $3.2 million.  The combined net loss on the dispositions was not material.
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7.     Investments in Real Estate

Owned Properties

Owned properties, both wholly-owned and those owned through investments in VIEs, consisted of the following:

 December 31, 2021 December 31, 2020
Land $ 678,254 $ 664,879 
Buildings and improvements  7,241,918  6,949,781 
Furniture, fixtures, and equipment  425,469  405,843 
Construction in progress  242,566  361,893 

  8,588,207  8,382,396 
Less accumulated depreciation  (1,911,396)  (1,660,652) 

Owned properties, net $ 6,676,811 $ 6,721,744 

On-Campus Participating Properties (OCPPs)

Our OCPP segment includes six on-campus properties that are operated under long-term ground/facility leases with three 
university systems.  Under our ground/facility leases, we receive an annual distribution representing 50% of these properties’ 
net cash flows, as defined in the ground/facility lease agreements.  We also manage these properties under long-term 
management agreements and are paid management fees equal to a percentage of defined gross receipts. 

OCPPs consisted of the following:

 December 31, 2021 December 31, 2020
Buildings and improvements $ 160,275 $ 157,218 
Furniture, fixtures, and equipment  14,213  14,389 
Construction in progress  60  — 

  174,548  171,607 
Less accumulated depreciation  (108,989)  (102,326) 

On-campus participating properties, net $ 65,559 $ 69,281 
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8.     Debt

A summary of the Company’s outstanding consolidated indebtedness, including unamortized debt premiums and discounts, is 
as follows:
 December 31,
 2021 2020
Debt secured by owned properties   

Mortgage loans payable
Unpaid principal balance $ 460,825 $ 563,506 
Unamortized deferred financing costs  (596)  (848) 
Unamortized debt premiums  540  1,819 
Unamortized debt discounts  (103)  (151) 

  460,666  564,326 
Debt secured by OCPPs  

Mortgage loans payable (1)  60,986  63,714 
Bonds payable (1)  14,695  19,110 
Unamortized deferred financing costs  (511)  (323) 

  75,170  82,501 

Total secured mortgage and bond debt, net  535,836  646,827 

Unsecured notes, net of unamortized OID and deferred financing costs (2)  2,773,855  2,375,603 
Unsecured term loan, net of unamortized deferred financing costs (3)  199,824  199,473 
Unsecured revolving credit facility  —  371,100 

Total debt, net $ 3,509,515 $ 3,593,003 

(1) The creditors of mortgage loans payable and bonds payable related to OCPPs do not have recourse to the assets of the Company.
(2) Includes net unamortized original issue discount (“OID”) of $5.3 million and $5.8 million at December 31, 2021 and 2020, respectively, and net 

unamortized deferred financing costs of $20.8 million and $18.6 million at December 31, 2021 and 2020, respectively.
(3) Includes net unamortized deferred financing costs of $0.2 million and $0.5 million at December 31, 2021 and 2020, respectively.

Mortgage Loans Payable

Mortgage loans payable generally feature either monthly interest and principal payments or monthly interest-only payments 
with balloon payments due at maturity.  For purposes of classification in the following table, variable rate mortgage loans 
subject to interest rate swaps are deemed to be fixed rate, due to the Company having effectively fixed the interest rate for the 
underlying debt instrument.

Mortgage loans payable, excluding debt premiums and discounts, consisted of the following as of December 31, 2021: 

  December 31, 2021
 Principal Outstanding Weighted Weighted Number of
 December 31, Average Average Years Properties
 2021 2020 Interest Rate to Maturity Encumbered
Fixed Rate      

Mortgage loans payable (1) $ 520,888 $ 625,136  4.03 % 6.6 years 10
Variable Rate      

Mortgage loans payable (2)  923  2,084  2.61 % 23.6 years  — 
Total $ 521,811 $ 627,220  4.03 % 6.7 years 10

(1) Fixed rate mortgage loans payable mature on various dates from 2024 through 2045 and carry interest rates ranging from 2.79% to 4.50% at 
December 31, 2021. 

(2) Represents mortgage debt at one of our on-campus participating properties not subject to an interest rate swap contract.  This property is included in the 
number of properties encumbered by mortgage loans above.
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During the year ended December 31, 2021, the following transactions occurred: 

Mortgage Loans Payable (1)

Balance, December 31, 2020 $ 627,220 
Pay-off of mortgage notes payable (2)  (99,819) 
Scheduled repayments of principal  (5,590) 

Balance, December 31, 2021 $ 521,811 

(1) Balance excludes unamortized debt premiums and discounts.
(2) Represents pay-offs of mortgage notes payable secured by six properties.

In February 2021, the Company refinanced $24.0 million of OCPP mortgage debt that was scheduled to mature in 2021, which 
extended the maturity to February 2028.  Additionally, in February 2021, the Company entered into two interest rate swap 
agreements to convert the refinanced mortgage loan to a fixed rate of 2.8%.  Refer to Note 12 for information related to 
derivatives.

Bonds Payable

Three of the on-campus participating properties are 100% financed with outstanding project-based taxable bonds.  Under the 
terms of these financings, one of the Company’s special purpose subsidiaries publicly issued three series of taxable bonds and 
loaned the proceeds to three special purpose subsidiaries that each hold a separate leasehold interest.  The bonds encumbering 
the leasehold interests are non-recourse, subject to customary exceptions.  Although a default in payment by these special 
purpose subsidiaries could result in a default under one or more series of bonds, indebtedness of any of these special purpose 
subsidiaries is not cross-defaulted or cross-collateralized with indebtedness of the Company, the Operating Partnership, or other 
special purpose subsidiaries.  Repayment of principal and interest on these bonds is insured by MBIA, Inc.  Interest and 
principal are paid semi-annually and annually, respectively, through maturity.  Covenants include, among other items, budgeted 
and actual debt service coverage ratios.  As of December 31, 2021, the Company was in compliance with all such covenants.

Bonds payable at December 31, 2021 consisted of the following:

 
Series

Mortgaged Facilities
Subject to Leases

 
Original

Principal Weighted 
Average

Rate
Maturity

Date

Required 
Monthly

Debt ServiceDecember 31, 2021
1999 University Village-PVAMU/TAMIU $ 39,270 $ 6,485  7.76 % September 2023 $ 302 
2001 University College–PVAMU  20,995  6,345  7.62 % August 2025  158 
2003 University College–PVAMU  4,325  1,865  6.22 % August 2028  28 

 Total/weighted average rate $ 64,590 $ 14,695  7.50 %  $ 488 

Unsecured Notes

In October 2021, the Operating Partnership closed a $400 million offering of senior unsecured notes under its existing shelf 
registration.  These 7-year notes were issued at 99.928% of par value with a coupon of 2.250% and are fully and 
unconditionally guaranteed by the Company.  Interest on the notes is payable semi-annually on January 15 and July 15, with the 
first payment due and payable on January 15, 2022.  The notes will mature on January 15, 2029.  Net proceeds from the sale of 
the senior unsecured notes totaled approximately $394.4 million.  The Company used the proceeds to repay borrowings under 
its Credit Facility.
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As of December 31, 2021, the Operating Partnership has issued the following senior unsecured notes:

Date Issued Amount
% of Par 

Value Coupon Yield
Original Issue 

Discount
Term 

(Years)
April 2013 $ 400,000 99.659 3.750% 3.791% $ 1,364 10
June 2014  400,000 99.861 4.125% 4.269% (1)  556 10

October 2017  400,000 99.912 3.625% 3.635%  352 10
June 2019  400,000 99.704 3.300% 3.680% (1)  1,184 7

January 2020  400,000 99.810 2.850% 2.872%  760 10
June 2020  400,000 99.142 3.875% 3.974%  3,432 10

October 2021  400,000 99.928 2.250% 2.261%  288 7
$ 2,800,000 $ 7,936 

(1) The yield includes the effect of amortization of interest rate swap terminations.

The notes are fully and unconditionally guaranteed by the Company.  Interest on the notes is payable semi-annually.  The terms 
of the unsecured notes include certain financial covenants that require the Operating Partnership to limit the amount of total 
debt and secured debt as a percentage of total asset value, as defined.  In addition, the Operating Partnership must maintain a 
minimum ratio of unencumbered asset value to unsecured debt, as well as a minimum interest coverage level.  As of 
December 31, 2021, the Company was in compliance with all such covenants.

Unsecured Revolving Credit Facility

In May 2021, the Company closed on the renewal of its existing $1.0 billion Credit Facility which was previously scheduled to 
mature in March 2022.  The renewed agreement contains an accordion feature that allows the Company to expand the Credit 
Facility by up to an additional $500 million, subject to the satisfaction of certain conditions.  Additionally, a component of the 
interest rate is based on the achievement of specified environmental, social, and governance (“ESG”) targets which include the 
achievement of diversity rates among the Company’s independent board members and employees and completion of 
certifications or renovations that meet certain sustainability standards.  The Credit Facility matures in May 2025, and can be 
extended through two six-month extension options, subject to the satisfaction of certain conditions.

The Credit Facility bears interest at a variable rate, at the Company’s option, based upon a base rate of one-, three-, or six-
month LIBOR, plus, in each case, a spread based upon the Company’s investment grade rating from either Moody’s Investor 
Services, Inc. or Standard & Poor’s Rating Group, subject to adjustment based upon the achievement of ESG targets described 
above.  Additionally, the Company is required to pay a facility fee of 0.20% per annum on the $1.0 billion Credit Facility.  As 
of December 31, 2021, the Credit Facility had a zero balance and availability under the Credit Facility totaled $1.0 billion. 

The terms of the Credit Facility include certain restrictions and covenants, which limit, among other items, the incurrence of 
additional indebtedness and liens.  The facility contains customary affirmative and negative covenants and also contains 
financial covenants that, among other things, require the Company to maintain certain maximum leverage ratios and minimum 
ratios of “EBITDA” (earnings before interest, taxes, depreciation and amortization) to fixed charges.  The financial covenants 
also include a minimum asset value requirement, a maximum secured debt ratio, and a minimum unsecured debt service 
coverage ratio.  As of December 31, 2021, the Company was in compliance with all such covenants.

Unsecured Term Loan

The Company’s Term Loan totals $200 million and matures in June 2022.  The agreement has an accordion feature that allows 
the Company to expand the amount by up to an additional $100 million, subject to the satisfaction of certain conditions.  The 
Company is also currently party to two interest rate swap contracts to hedge the variable rate cash flows associated with the 
LIBOR-based interest payments on the Term Loan.  The weighted average annual rate on the Term Loan was 2.54% (1.44% + 
1.10% spread) at December 31, 2021.  Refer to Note 12 for more information related to cash flow hedges of interest rate risk.  
The Term Loan Facility includes certain restrictions and covenants consistent with those of the unsecured revolving credit 
facility discussed above.  As of December 31, 2021, the Company was in compliance with all such covenants.
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In May 2021, the Company modified the Term Loan to include LIBOR transition language and to conform the covenants and 
various administrative items from the agreement to those in the Company’s Credit Facility which was also amended in May 
2021.

Debt Maturities

The following table summarizes the stated debt maturities and scheduled amortization payments, excluding debt premiums and 
discounts, for each of the five years subsequent to December 31, 2021 and thereafter: 

 
2022 $ 209,723 
2023  410,411 
2024  530,939 
2025  4,922 
2026  403,207 
Thereafter  1,977,304 
 $ 3,536,506 

The Company's payment of principal and interest were current at December 31, 2021.  Certain of the mortgage notes and bonds 
payable are subject to prepayment penalties.

9.     Stockholders’ Equity

In May 2021, the Company renewed its at-the-market share offering program (the “ATM Equity Program”) through which the 
Company may issue and sell, from time to time, shares of common stock having an aggregate offering price of up to $500.0 
million.  The shares that may be sold under this program include shares of common stock of the Company with an aggregate 
offering price of approximately $500.0 million that were not sold under the Company's previous ATM equity program that 
expired in May 2021.  Actual sales under the program will depend on a variety of factors, including, but not limited to, market 
conditions, the trading price of the Company’s common stock and determinations of the appropriate sources of funding for the 
Company.

The following table presents activity under the Company’s ATM Equity Program during the year ended December 31, 2021.  
There was no activity under the Company’s ATM Equity Program during the year ended December 31, 2020.

Year Ended 
December 31, 2021

Total net proceeds $ 58,927 
Commissions paid to sales agents $ 747 
Weighted average price per share $ 49.05 
Shares of common stock sold  1,216,600 

As of December 31, 2021, the Company had $440.3 million available for issuance under its ATM Equity Program.

The Company has a Non-Qualified Deferred Compensation Plan (“Deferred Compensation Plan”) maintained for the benefit of 
certain employees and members of the Company’s Board of Directors, in which vested share awards (see Note 11), salary, and 
other cash amounts earned may be deposited.  Deferred Compensation Plan assets are held in a rabbi trust, which is subject to 
the claims of the Company’s creditors in the event of bankruptcy or insolvency.  The shares held in the Deferred Compensation 
Plan are classified within stockholders’ equity in a manner similar to the manner in which treasury stock is classified.  
Subsequent changes in the fair value of the shares are not recognized.  During the year ended December 31, 2021, 28,899 
shares and 27,945 shares of vested stock were deposited into and withdrawn from the Deferred Compensation Plan, 
respectively.  As of December 31, 2021, 92,700 shares of ACC's common stock were held in the Deferred Compensation Plan.
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10.     Noncontrolling Interests

Noncontrolling interests - partially owned properties: As of December 31, 2021, the Company consolidates six joint ventures 
that own and operate 13 owned off-campus properties and one land parcel, including the ACC / HS Joint Venture Transaction 
discussed in Note 6.  The portion of net assets attributable to the third-party partners in these arrangements is classified as 
“noncontrolling interests - partially owned properties” within equity on the accompanying consolidated balance sheets.

Redeemable noncontrolling interests - OP Units: Included in redeemable noncontrolling interests on the accompanying 
consolidated balance sheets are OP Units for which ACCOP is required, either by contract or securities law, to deliver 
registered shares of ACC’s common stock to the exchanging OP unitholder, or for which ACCOP has the intent or history of 
exchanging such units for cash.  The units include Series A Preferred Units (“Preferred OP Units”) and Common OP Units.  
The value of OP Units is reported at the greater of fair value, which is based on the closing market value of the Company’s 
common stock at period end, or historical cost at the end of each reporting period.  The OP unitholders’ share of the income or 
loss of the Company is included in “net income attributable to noncontrolling interests” on the consolidated statements of 
comprehensive income.

Redeemable noncontrolling interests - partially owned properties: The noncontrolling interest holder in the Core Spaces / DRW 
Real Estate Investment joint ventures (the “Core Joint Ventures”), which were formed in 2017, had the option to redeem its 
noncontrolling interest in the entities through the exercise of put options.  During the year ended December 31, 2020, the 
noncontrolling interest holder exercised its option to redeem its remaining ownership interest in the Core Joint Ventures, which 
reduced the redeemable noncontrolling interest by $77.2 million.  As of December 31, 2021 and 2020, the Company had 100% 
ownership interest in all five properties initially held by the Core Joint Ventures.

Below is a table summarizing the activity of redeemable noncontrolling interests for the years ended December 31, 2021, 2020, 
and 2019:

Balance, December 31, 2018 $ 184,446 
Net income  783 
Distributions  (1,062) 
Conversion of OP Units into shares of ACC common stock  (6,082) 
Contributions from noncontrolling interests  250 
Purchase of noncontrolling interests  (88,304) 
Adjustments to reflect redeemable noncontrolling interests at fair value  14,350 

Balance, December 31, 2019 $ 104,381 
Net income  325 
Distributions  (937) 
Purchase of noncontrolling interests  (77,200) 
Adjustments to reflect redeemable noncontrolling interests at fair value  (2,002) 

Balance, December 31, 2020 $ 24,567 
Net income  177 
Distributions  (937) 
Adjustments to reflect redeemable noncontrolling interests at fair value  8,051 

Balance, December 31, 2021 $ 31,858 
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11.     Incentive Award Plan 
 
The Company has an Incentive Award Plan (the “Plan”) that provides for the grant of various stock-based incentive awards to 
selected employees and directors of the Company and the Company’s affiliates.  The types of awards that may be granted under 
the Plan include incentive stock options, nonqualified stock options, restricted stock awards (“RSAs”), restricted stock units 
(“RSUs”), profits interest units (“PIUs”), and other stock-based awards.  The Company has reserved a total 3.5 million shares 
of the Company’s common stock for issuance pursuant to the Plan, subject to certain adjustments for changes in the Company’s 
capital structure, as defined in the Plan.  As of December 31, 2021, 2.2 million shares were available for issuance under the 
Plan.

Restricted Stock Awards

The Company awards RSAs to its executive officers and certain employees that vest in equal annual installments over a five 
year period.  Unvested awards are forfeited upon the termination of an individual’s employment with the Company under 
specified circumstances.  Recipients of RSAs receive dividends, as declared by the Company’s Board of Directors, on unvested 
shares, provided that the recipient continues to be employed by the Company.  A summary of the Company’s RSAs under the 
Plan for the years ended December 31, 2021 and 2020 is presented below:

 
Number of

RSAs

Weighted-Average
Grant Date Fair 
Value Per RSA

Nonvested balance as of December 31, 2019  967,341 $ 43.27 
Granted  444,522  47.13 
Vested (1)  (295,385)  43.40 
Forfeited  (23,882)  44.56 

Nonvested balance as of December 31, 2020  1,092,596 $ 44.78 
Granted  468,770  41.50 
Vested (2)  (415,572)  44.18 
Forfeited  (34,696)  43.32 

Nonvested balance as of December 31, 2021  1,111,098 $ 43.67 
(1)    Includes 95,690 shares withheld to satisfy tax obligations upon vesting for the year ended December 31, 2020.
(2)    Includes 140,864 shares withheld to satisfy tax obligations upon vesting for the year ended December 31, 2021.

The fair value of RSAs is calculated based on the closing market value of the Company’s common stock on the date of 
grant.  The fair value of these awards is amortized to expense over the vesting periods, which amounted to approximately $18.4 
million, $14.4 million, and $12.7 million for the years ended December 31, 2021, 2020, and 2019, respectively.  The weighted-
average grant date fair value for each RSA granted and forfeited during the year ended December 31, 2019 was $44.08 and 
$42.91, respectively.

The total fair value of RSAs vested during the year ended December 31, 2021 was approximately $18.4 million.  Additionally, 
as of December 31, 2021, the Company had approximately $35.8 million of total unrecognized compensation cost related to 
granted RSAs, which is expected to be recognized over a remaining weighted-average period of 3.2 years.

Per the provisions of the Plan, an employee becomes retirement eligible when: (i) the sum of an employee’s full years of service 
(a minimum of 120 contiguous full months) and the employee’s age on the date of termination (a minimum of 50 years of age) 
equals or exceeds 70 years (hereinafter referred to as the “Rule of 70”); (ii) the employee gives at least six months prior written 
notice to the Company of his or her intention to retire; and (iii) the employee enters into a noncompetition agreement and a 
general release of all claims in a form that is reasonably satisfactory to the Company.  As of December 31, 2021, 24 employees 
have met the Rule of 70, including the Company’s Chief Executive Officer.  A total of 375,756 unvested RSAs are held by such 
employees representing future amortization expense of $12.0 million.  Once the first two conditions of retirement eligibility are 
met, the unvested shares held by these employees will be subject to accelerated vesting.
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Restricted Stock Units

Upon initial appointment to the Board of Directors and reelection to the Board of Directors at each Annual Meeting of 
Stockholders, each independent member of the Board of Directors is granted RSUs.  On the Settlement Date, the Company will 
deliver to the recipients a number of shares of common stock or cash, as determined by the Compensation Committee of the 
Board of Directors, equal to the number of RSUs granted to the recipients.  In addition, recipients of RSUs are entitled to 
dividend equivalents equal to the cash distributions paid by the Company on one share of common stock for each RSU issued, 
payable currently, or on the Settlement Date, as determined by the Compensation Committee of the Board of Directors.

Upon reelection to the Board of Directors in April 2021, all members of the Company’s Board of Directors were granted RSUs 
in accordance with the Plan.  These RSUs were valued at $170,000 for the Chair of the Board of Directors and at $122,500 for 
all other members.  The number of RSUs was determined based on the fair market value of the Company’s stock on the date of 
grant, as defined in the Plan.  All awards vested and settled immediately on the date of grant, and the Company delivered shares 
of common stock and cash, as determined by the Compensation Committee of the Board of Directors. 

In January 2021, the Company appointed three new members to the Board of Directors who were each granted RSUs valued at 
$122,500.

A summary of ACC’s RSUs under the Plan for the years ended December 31, 2021 and 2020 and activity during the years then 
ended is presented below:

Number of
RSUs

Weighted-
Average Grant 
Date Fair Value 

Per RSU
Outstanding as of December 31, 2019  — $ — 

Granted  30,137  34.10 
Settled in common shares  (27,644)  34.10 
Settled in cash  (2,493)  34.10 

Outstanding as of December 31, 2020  — $ — 
Granted  34,626  43.83 
Settled in common shares  (33,514)  43.80 
Settled in cash  (1,112)  44.98 

Outstanding as of December 31, 2021  — $ — 

The Company recognized expense of approximately $1.6 million, $1.0 million, and $0.9 million for the years ended 
December 31, 2021, 2020, and 2019, respectively, reflecting the fair value of the RSUs issued on the dates of grants disclosed 
above.  The weighted-average grant-date fair value for each RSU granted during the year ended December 31, 2019 was 
$47.34.

12.     Derivative Instruments and Hedging Activities 
 
The Company is exposed to certain risks arising from both its business operations and economic conditions.  The Company 
principally manages its exposures to a wide variety of business and operational risks through management of its core business 
activities.  The Company manages economic risks, including interest rate, liquidity, and credit risk primarily by managing the 
amount, sources, and duration of its debt funding and the use of derivative financial instruments.  Specifically, the Company 
enters into derivative financial instruments to manage exposures that arise from business activities that result in the receipt or 
payment of future known and uncertain cash amounts, the value of which are determined by interest rates.  The Company’s 
derivative financial instruments are used to manage differences in the amount, timing, and duration of the Company’s known or 
expected cash receipts and its known or expected cash payments principally related to the Company’s investments and 
borrowings.
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Cash Flow Hedges of Interest Rate Risk

The Company’s objectives in using interest rate derivatives are to add stability to interest expense and to manage its exposure to 
interest rate movements.  To accomplish this objective, the Company primarily uses interest rate swaps and forward starting 
swaps as part of its interest rate risk management strategy.  Interest rate swaps designated as cash flow hedges involve the 
receipt of variable-rate amounts from a counterparty in exchange for the Company making fixed-rate payments over the life of 
the agreements without exchange of the underlying notional amount.  Forward starting swaps are used to protect the Company 
against adverse fluctuations in interest rates by reducing its exposure to variability in cash flows relating to interest payments on 
a forecasted issuance of debt.  These agreements contain provisions such that if the Company defaults on any of its 
indebtedness, regardless of whether the repayment of the indebtedness has been accelerated by the lender or not, then the 
Company could also be declared in default on its derivative obligations.  As of December 31, 2021, the Company was not in 
default on any of its indebtedness or derivative instruments.

The change in the fair value of derivatives designated and that qualify as cash flow hedges is recorded outside of earnings in 
other comprehensive income (“OCI”) and subsequently reclassified into earnings in the period that the hedged forecasted 
transaction affects earnings within the same income statement line item as the earnings effect of the hedged transaction.

The following table summarizes the Company’s outstanding interest rate swap contracts which are included in other assets and 
other liabilities on the accompanying consolidated balance sheets as of December 31, 2021, all of which have been designated 
as cash flow hedges and qualify for hedge accounting:

Hedged Debt Instrument
Effective 

Date
Maturity 

Date
Pay Fixed 

Rate
Receive Floating

Rate Index

Current 
Notional 
Amount Fair Value

Park Point mortgage loan Feb 1, 2019 Jan 16, 2024 2.7475% LIBOR - 1 month $ 70,000 $ (2,716) 
College Park mortgage loan Oct 16, 2019 Oct 16, 2022 1.2570% LIBOR - 1 month  37,500  (264) 
Unsecured term loan Nov 4, 2019 Jun 27, 2022 1.4685% LIBOR - 1 month  100,000  (606) 
Unsecured term loan Dec 2, 2019 Jun 27, 2022 1.4203% LIBOR - 1 month  100,000  (583) 
Cullen Oaks mortgage loan Feb 16, 2021 Feb 15, 2028 0.7850% LIBOR - 1 month  11,223  231 
Cullen Oaks mortgage loan Feb 16, 2021 Feb 15, 2028 0.7850% LIBOR - 1 month  11,339  233 

   Total $ 330,062 $ (3,705) 

In December 2018, the Company entered into three forward starting interest rate swap contracts with notional amounts 
totaling $200.0 million designated to hedge the Company's exposure to increasing interest rates related to interest payments on 
an anticipated issuance of unsecured notes.  In connection with the issuance of unsecured notes in June 2019, the Company 
terminated the swap contracts resulting in payments to counterparties totaling approximately $13.2 million, which were 
recorded in accumulated other comprehensive loss and which will be amortized to interest expense over the term of the swap 
contracts based on the June 2019 issuance and expected additional issuances.

The table below presents the fair value of the Company’s derivative financial instruments and their classification on the 
accompanying consolidated balance sheets as of December 31, 2021 and 2020:

Asset Derivatives Liability Derivatives
Fair Value as of Fair Value as of

Description
Balance Sheet 

Location 12/31/2021 12/31/2020
Balance Sheet 

Location 12/31/2021 12/31/2020
Interest rate swap contracts Other assets $ 464 $ — Other liabilities $ 4,169 $ 10,211 
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The table below presents the effect of the Company’s derivative financial instruments on the accompanying consolidated 
statements of comprehensive income for the years ended December 31, 2021, 2020, and 2019:

Year Ended December 31,
Description 2021 2020 2019
Change in fair value of derivatives and other recognized in other 

comprehensive income ("OCI") $ 1,262 $ (11,380) $ (723) 
Swap interest accruals reclassified to interest expense  5,244  3,844  200 
Termination of interest rate swap payment recognized in OCI  —  —  (13,159) 
Amortization of interest rate swap terminations (1)  1,724  1,705  1,133 

Total change in OCI due to derivative financial instruments $ 8,230 $ (5,831) $ (12,549) 

Interest expense presented in the consolidated statements of 
comprehensive income in which the effects of cash flow hedges are 
recorded $ 117,793 $ 112,507 $ 111,287 

(1) Represents amortization from OCI into interest expense.

As of December 31, 2021, the Company estimates that $4.9 million will be reclassified from OCI to interest expense over the 
next twelve months.

13.     Fair Value Disclosures 

Financial Instruments Carried at Fair Value

The Company follows the authoritative guidance for financial assets and liabilities, which establishes a framework for 
measuring fair value and requires enhanced disclosures about fair value measurements.  The authoritative guidance requires 
disclosure about how fair value is determined for assets and liabilities and establishes a hierarchy by which these assets and 
liabilities must be categorized, based on the significance of inputs.

In general, fair values determined by Level 1 inputs utilize unadjusted, quoted prices in active markets for identical assets or 
liabilities the Company has the ability to access.  Fair values determined by Level 2 inputs utilize inputs other than quoted 
prices included in Level 1 that are observable for the asset or liability, either directly or indirectly.  Level 2 inputs include 
quoted prices for similar assets and liabilities in active markets and inputs other than quoted prices observable for the asset or 
liability, such as interest rates and yield curves observable at commonly quoted intervals.  Level 3 inputs are unobservable 
inputs for the asset or liability and include situations where there is little, if any, market activity for the asset or liability.

In instances in which the inputs used to measure fair value may fall into different levels of the fair value hierarchy, the level in 
the fair value hierarchy within which the fair value measurement in its entirety has been determined is based on the lowest level 
input significant to the fair value measurement in its entirety.  The Company’s assessment of the significance of a particular 
input to the fair value measurement in its entirety requires judgment and considers factors specific to the asset or liability.
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The following table presents information about the Company’s financial instruments measured at fair value on a recurring basis 
as of December 31, 2021 and 2020 and indicates the fair value hierarchy of the valuation techniques utilized by the Company to 
determine such fair value.  There were no Level 1 measurements for the periods presented, and the Company had no transfers 
between Levels 1, 2, or 3 during the periods presented.

Fair Value Measurements as of
December 31, 2021 December 31, 2020

Level 2 Level 3 Total Level 2 Level 3 Total
Assets

Derivative financial instruments $ 464 (1) $ — $ 464 $ — $ — $ — 
Liabilities      

Derivative financial instruments $ 4,169 (1) $ — $ 4,169 $ 10,211 (1) $ — $ 10,211 
Mezzanine       

Redeemable noncontrolling interests $ 28,858 (2) $ 3,000 $ 31,858 $ 21,567 (2) $ 3,000 $ 24,567 

(1) Valued using discounted cash flow analyses with observable market-based inputs of interest rate curves and option volatility, as well as credit valuation 
adjustments to reflect nonperformance risk.

(2) Represents the OP Unit component of redeemable noncontrolling interests which is based on the greater of fair value of the Company’s common stock or 
historical cost at the balance sheet date.  Represents a quoted price for a similar asset in an active market.  Refer to Note 10.

Financial Instruments Not Carried at Fair Value

As of December 31, 2021 and December 31, 2020, the carrying values for the following instruments represent fair values due to 
the short maturity of the instruments: cash and cash equivalents, restricted cash, student contracts receivable, certain items in 
other assets (including receivables, deposits, and prepaid expenses), accounts payable and accrued expenses, and other 
liabilities.

As of December 31, 2021 and December 31, 2020, the carrying values for the following instruments represent fair values due to 
the variable interest rate feature of the instruments: the Credit Facility (which had no outstanding balance as of December 31, 
2021) and one variable rate mortgage loan payable.

The table below contains the estimated fair value and related carrying amounts for the Company’s financial instruments as of 
December 31, 2021 and 2020. There were no Level 1 or Level 3 measurements for the periods presented.

 December 31, 2021 December 31, 2020
 Carrying 

Amount
Estimated Fair Value Carrying 

Amount
Estimated Fair Value

Level 2 Level 2
Liabilities (1)

Unsecured notes $ 2,773,855 $ 2,917,121 (2) $ 2,375,603 $ 2,609,373 (2)

Mortgage loans payable (fixed rate) (3) $ 520,316 $ 535,401 (4) $ 625,783 $ 656,648 (4)

Bonds payable $ 14,597 $ 15,703 (5) $ 18,960 $ 20,720 (5)

Unsecured term loan (fixed rate) $ 199,824 $ 201,042 (6) $ 199,473 $ 203,348 (6)

(1) Carrying amounts disclosed include any applicable net unamortized OID, net unamortized deferred financing costs, and net unamortized debt premiums 
and discounts (see Note 8).

(2) Valued using interest rate and spread assumptions that reflect current creditworthiness and market conditions available for the issuance of unsecured notes 
with similar terms and remaining maturities.

(3) Does not include one variable rate mortgage loan with a principal balance of $0.9 million and $2.1 million as of December 31, 2021 and 2020, 
respectively.

(4) Valued using the present value of the cash flows at current market interest rates through maturity that primarily fall within the Level 2 category.
(5) Valued using quoted prices in markets that are not active due to the unique characteristics of these financial instruments.
(6) The Company is party to two interest rate swap contracts to hedge the variable rate cash flows associated with the LIBOR-based interest payments on the 

Term Loan (see Note 8). Valued using the present value of the cash flows at interpolated 1-month LIBOR swap rates through maturity that primarily fall 
within the Level 2 category.
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14.     Leases

As Lessee

As discussed in Note 2, the Company as lessee has entered into lease agreements with university systems and other third parties 
for the purpose of financing, constructing, and operating student housing properties.  Under the terms of the ground/facility 
leases, the lessor may receive annual minimum rent, variable rent based upon the operating performance of the property, or a 
combination thereof.

In the accompanying consolidated statements of comprehensive income, rent expense for ACE® properties and OCPPs is 
included in ground/facility lease expense, and rent expense for owned off-campus properties is included in owned properties 
operating expenses.  Total straight-line rent expense, variable rent expense, and capitalized rent cost, were as follows:

Year Ended December 31,
Description 2021 2020 2019
Straight-line rent expense $ 18,528 $ 12,379 $ 10,009 
Variable rent expense (1) $ 3,895 $ 5,761 $ 8,996 
Capitalized rent cost $ 10,488 $ 15,772 $ 12,889 

(1) Includes impact of rent concessions received as discussed below.

During the years ended December 31, 2021 and 2020, the Company received rent concessions in the form of ground rent 
abatements at one ACE® property related to the effects of the novel coronavirus disease pandemic (“COVID-19”).  As 
discussed in Note 2, these concessions were recorded as a reduction to ground/facility leases expense in accordance with the 
FASB Staff Question & Answer “Accounting for Lease Concessions Related to the Effects of the COVID-19 Pandemic” and 
are presented in the following table:

Year Ended December 31,
2021 2020

Ground rent abatements $ 7,279 $ 1,512 

Future minimum commitments over the life of all leases, which exclude variable rent payments, are as follows:

 December 31, 2021
2022 $ 23,756 
2023  28,867 
2024  29,465 
2025  29,500 
2026  29,564 
Thereafter  1,604,511 

Total minimum lease payments  1,745,663 
Less imputed interest  (1,248,842) 

Total lease liabilities (1) $ 496,821 

(1) The weighted average remaining lease term of leases with a lease liability, excluding extension options, as of December 31, 2021 was 61.1 years.
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As Lessor

As discussed in Note 2, the Company as lessor has entered into leases with both student and commercial tenants.  Lease income 
under both student and commercial leases is included in owned property revenues and on-campus participating properties 
revenues in the accompanying consolidated statements of comprehensive income and is presented in the following table:

Year Ended December 31,
Description 2021 2020 2019
Student lease income $ 861,252 $ 809,112 $ 851,992 
Commercial lease income $ 12,059 $ 11,793 $ 13,211 

During the years ended December 31, 2021 and 2020, the Company provided various rent abatements and rent refunds to its 
tenants experiencing financial hardship due to COVID-19.  In addition, during the year ended December 31, 2020, the 
Company also waived all late fees, online payment fees, and suspended financial related evictions during the spring and 
summer terms, and in certain cases continued to do so through the 2020/2021 academic year.  As discussed in Note 2, these 
abatements and rent refunds were recorded as reductions to revenues in accordance with the FASB Staff Question & Answer 
“Accounting for Lease Concessions Related to the Effects of the COVID-19 Pandemic” and are presented in the table below:

Year Ended December 31,
Description 2021 2020
Abatements through the Resident Hardship Program (1) $ 1,036 $ 14,275 
Net rent refunds through ACE® university partnerships (1) (2) $ 2,811 $ 19,691 
Net rent refunds through OCPP university partnerships (3) $ — $ 1,472 
Abatements provided to commercial tenants (1) $ — $ 2,262 
Reimbursements from university partners (4) $ (2,527) $ (1,654) 

(1) Recorded as reductions to owned properties revenue.
(2) Net of reimbursements received from university partners of $2.6 million and $4.4 million for the years ended December 31, 2021 and 2020, respectively.
(3) Recorded as reductions to OCPP revenue.
(4) Represents reimbursements received from university partners to assist in the financial impacts of dedensification requirements, recorded in owned 

properties revenue.

15.     Commitments and Contingencies

Commitments

Construction Contract: As of December 31, 2021, the Company estimates additional costs to complete one owned development 
project under construction to be approximately $32.7 million.

Charitable Donation: In connection with the ACC / HS Joint Venture Transaction described in Note 6, the Company 
committed to donate $5.0 million to Arizona State University for scholarships, programs that support student success, and 
sustainability.  Upon the closing of the first phase of the transaction on December 31, 2021, the Company recorded a 
$2.5 million expense, which is reflected in other operating expenses in the accompanying consolidated statements of 
comprehensive income.  The remaining $2.5 million will be recorded upon the closing of the second phase of the transaction.

Contingencies

Development-related Guarantees: For certain of its third-party development projects, the Company commonly provides 
alternate housing and project cost guarantees, subject to force majeure.  These guarantees are typically limited, on an aggregate 
basis, to the amount of the projects’ related development fees or a contractually agreed-upon maximum exposure amount.  
Alternate housing guarantees generally require the Company to provide substitute living quarters and transportation for students 
to and from the university if the project is not complete by an agreed-upon completion date.  These guarantees typically expire 
at the later of five days after completion of the project or once the Company has moved all students from the substitute living 
quarters into the project.
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Under project cost guarantees, the Company is responsible for the construction cost of a project in excess of an approved 
budget.  The budget consists primarily of costs included in the general contractors’ guaranteed maximum price contract 
(“GMP”).  In most cases, the GMP obligates the general contractor, subject to force majeure and approved change orders, to 
provide completion date guarantees and to cover cost overruns and liquidated damages.  In order to mitigate risk due to change 
orders, all final development budgets also include a contingency line item.  In addition, the GMP is in certain cases secured 
with payment and performance bonds.  Project cost guarantees expire upon completion of certain developer obligations, which 
are normally satisfied within one year after completion of the project.  The Company’s estimated maximum exposure amount 
under the above guarantees was approximately $14.6 million as of December 31, 2021.  As of December 31, 2021, management 
does not anticipate any material deviations from schedule or budget related to third-party development projects currently in 
progress. 

As a part of the development agreement with Walt Disney World® Resort, the Company has guaranteed the completion of 
construction of approximately $614.6 million to be delivered in phases from 2020 to 2023.  As of December 31, 2021, the 
Company has completed construction on six phases of the 10-phase project within the targeted delivery timeline.  In addition, 
the Company is subject to a development guarantee in the event that the substantial completion of a project phase is delayed 
beyond its respective targeted delivery date, except in circumstances resulting in unavoidable delays.  The agreement dictates 
that the Company shall pay damages of $20 per bed for each day of delay for any Disney College Internship Program 
participant who was either scheduled to live in the delayed phase as well as any participant who was not able to participate in 
the program due to the lack of available housing and would have otherwise been housed in the delayed phase.  Under the 
agreement, the maximum exposure related to the Disney project assuming all remaining beds are not delivered on their 
respective delivery dates is approximately $0.1 million per day.  The Company anticipates completing all remaining phases 
within the targeted delivery timeline. 

Conveyance to University: In August 2013, the Company entered into an agreement to convey fee interest in a parcel of land, 
on which one of the Company’s student housing properties resides (University Crossings), to Drexel University (the 
“University”).  Concurrent with the land conveyance, the Company as lessee entered into a ground lease agreement with the 
University as lessor for an initial term of 40 years, with three 10-year extensions, at the Company’s option.  The Company also 
agreed to convey the building and improvements to the University at an undetermined date in the future and to pay real estate 
transfer taxes not to exceed $2.4 million.  The Company paid approximately $0.6 million in real estate transfer taxes upon the 
conveyance of land to the University, leaving approximately $1.8 million to be paid by the Company upon the transfer of the 
building and improvements.

Other Guarantee: In June 2019, the Company entered into a purchase and sale agreement to buy a land parcel initially 
scheduled to close on or before June 30, 2021, with potential extensions at the Company’s option to June 1, 2022 or June 1, 
2023.  In February 2021, the Company provided notice in accordance with the purchase and sale agreement and elected to 
extend the scheduled close date to June 1, 2022.  In connection with the execution of the agreement and the closing extension, 
the Company has made earnest money deposits totaling $2.4 million which are included in restricted cash on the accompanying 
consolidated balance sheets.  As a part of the agreement, within 60 days of certain conditions not being met, the seller of the 
property can either terminate the agreement or exercise an option to require the Company to purchase the undeveloped land, 
with the Company retaining all rights to fully own, develop, and utilize the land.  If the option is exercised, the Company must 
pay the agreed upon purchase price of $28.7 million, a commission calculated as a percentage of the sales price, and demolition 
costs.

Pre-development expenditures: As discussed in the section Third-Party Development Services and Owned Development Project 
Costs in Note 2, the Company incurs pre-development expenditures with the pursuit of third-party and owned development 
projects.  The Company bears the risk of loss of these pre-development expenditures if financing cannot be arranged or the 
Company is unable to obtain the required permits and authorizations for the project.  As of December 31, 2021, the Company 
has deferred approximately $27.2 million in pre-development costs related to third-party and owned development projects that 
have not yet commenced construction.  Such costs are net of any contractual arrangements through which the Company could 
be reimbursed by another party, and are included in other assets on the accompanying consolidated balance sheets.
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Litigation: The Company is subject to various claims, lawsuits, legal proceedings, and other matters that have not been fully 
resolved and that have arisen in the ordinary course of business.  While it is not possible to ascertain the ultimate outcome of 
such matters, management believes that the aggregate amount of such liabilities, if any, in excess of amounts provided or 
covered by insurance, will not have a material adverse effect on the consolidated financial position or results of operations of 
the Company.  However, the outcome of claims, lawsuits and legal proceedings brought against the Company is subject to 
significant uncertainty.  Therefore, although management considers the likelihood of such an outcome to be remote, the 
ultimate results of these matters cannot be predicted with certainty.

Litigation Settlement: In June 2021, the Company entered into a Joint Stipulation and Settlement Agreement to end all 
outstanding litigation brought by an alleged class of certain current and former California-based employees alleging violations 
of statutory labor laws and regulations by the Company.  As of December 31, 2021, the agreement was subject to final court 
approval.  The Company agreed to pay an aggregate of $2.0 million to the plaintiffs, plus a portion of payroll taxes on the wage 
portion on the plaintiffs’ payment, in consideration of the settlement when the settlement agreement is formally approved by the 
court.  The parties agreed the settlement was intended solely as a compromise of disputed claims and was not to be understood 
as a concession or determination that the Company has engaged in any wrongdoing.  During the year ended December 31, 
2021, the Company recorded litigation expense of $2.0 million to reflect the final amount owed under the settlement agreement, 
which is reflected in other operating expenses in the accompanying consolidated statements of comprehensive income.

16.     Segments 

The Company defines business segments by their distinct customer base and service provided.  The Company has identified 
four reportable segments: Owned Properties, On-Campus Participating Properties, Development Services, and Property 
Management Services.  Management evaluates each segment’s performance based on income before depreciation, amortization, 
and noncontrolling interests.

During the year ended December 31, 2019, the Company updated the presentation of certain items in the reconciliations section 
in the segment disclosures below by including additional detail in the reconciliation of segment income before depreciation and 
amortization to consolidated net income.
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Owned Properties    
Rental revenues and other income $ 889,052 $ 820,699 $ 880,709 
Interest income  1,007  459  473 
Total revenues from external customers  890,059  821,158  881,182 
Operating expenses before depreciation, amortization, and ground/facility lease 

expense  (407,648)  (378,454)  (390,664) 
Ground/facility lease expense  (15,647)  (11,505)  (11,084) 
Interest expense, net (1)  (12,201)  (12,413)  (16,859) 
Income before depreciation and amortization $ 454,563 $ 418,786 $ 462,575 
Depreciation and amortization $ (264,687) $ (256,238) $ (261,938) 
Capital expenditures $ 228,122 $ 373,898 $ 515,208 
Total segment assets at December 31, $ 7,344,318 $ 7,368,883 $ 7,346,625 

On-Campus Participating Properties
Rental revenues and other income $ 31,207 $ 29,906 $ 36,346 
Interest income  15  31  167 
Total revenues from external customers  31,222  29,937  36,513 
Operating expenses before depreciation, amortization, and ground/facility lease 

expense  (14,333)  (13,521)  (15,028) 
Ground/facility lease expense  (2,026)  (2,008)  (3,067) 
Interest expense, net (1)  (3,483)  (4,146)  (4,934) 
Income before depreciation and amortization $ 11,380 $ 10,262 $ 13,484 
Depreciation and amortization $ (8,039) $ (8,015) $ (8,380) 
Capital expenditures $ 4,308 $ 2,098 $ 2,898 
Total segment assets at December 31, $ 81,815 $ 86,523 $ 97,561 

Development Services
Development and construction management fees $ 10,191 $ 7,543 $ 13,051 
Operating expenses  (9,207)  (9,431)  (8,658) 
Income (loss) before depreciation and amortization $ 984 $ (1,888) $ 4,393 
Total segment assets at December 31, $ 21,251 $ 13,887 $ 13,539 

Property Management Services
Property management fees from external customers $ 11,959 $ 12,436 $ 12,936 
Operating expenses  (11,406)  (12,269)  (11,257) 
Income before depreciation and amortization $ 553 $ 167 $ 1,679 
Total segment assets at December 31, $ 7,374 $ 8,390 $ 8,888 

Reconciliations
Total segment revenues and other income $ 943,431 $ 871,074 $ 943,682 
Unallocated interest income earned on investments and corporate cash  352  2,449  3,046 
Total consolidated revenues, including interest income $ 943,783 $ 873,523 $ 946,728 

Segment income before depreciation and amortization $ 467,480 $ 427,327 $ 482,131 
Segment depreciation and amortization  (272,726)  (264,253)  (270,318) 
Corporate depreciation  (2,871)  (3,450)  (4,728) 
Net unallocated expenses relating to corporate interest and overhead  (147,209)  (129,273)  (117,529) 
Gain (loss) from disposition of real estate, net  —  48,525  (53) 
Net other operating (expense) and nonoperating income  (4,205)  2,407  — 
Amortization of deferred financing costs  (5,824)  (5,259)  (5,012) 
Provision for impairment  —  —  (17,214) 
(Loss) gain from extinguishment of debt, net  —  (4,827)  20,992 
Income tax provision  (1,361)  (1,349)  (1,507) 

Net income $ 33,284 $ 69,848 $ 86,762 

Total segment assets $ 7,454,758 $ 7,477,683 $ 7,466,613 
Unallocated corporate assets  119,828  53,477  93,141 

Total assets at December 31, $ 7,574,586 $ 7,531,160 $ 7,559,754 

 Year Ended December 31,
 2021 2020 2019

(1) Net of capitalized interest and amortization of debt premiums.
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17.     Subsequent Events

Distributions: On January 24, 2022, the Company’s Board of Directors declared a distribution per share of $0.47 which was 
paid on February 25, 2022 to all common stockholders of record as of February 4, 2022.  At the same time, the Operating 
Partnership paid an equivalent amount per unit to holders of Common Units, as well as the quarterly cumulative preferential 
distribution to holders of Series A Preferred Units (see Note 10).
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18.     Schedule of Real Estate and Accumulated Depreciation

Owned Properties (5)           

The Callaway House College Station 173 538 $ 5,081 $ 20,499 $ 8,397 $ 5,002 $ 28,975 $ 33,977 $ 16,514 $ — 1999

The Village at Science Drive 192 732  4,673  19,021  8,036  4,673  27,057  31,730  13,607  — 2000

University Village at Boulder Creek 82 309  1,035  16,393  1,666  1,035  18,059  19,094  8,811  — 2002

University Village 105 406  929  15,168  970  929  16,138  17,067  7,148  — 2004

University Village 220 749  —  41,119  2,366  —  43,485  43,485  19,756  — 2004

University Club Apartments 94 376  1,416  11,848  1,720  1,416  13,568  14,984  5,887  — 1999

City Parc at Fry Street 137 420  1,902  17,678  4,407  1,902  22,085  23,987  10,002  — 2004

Entrada Real 98 363  1,475  15,859  2,250  1,475  18,109  19,584  8,234  — 2000

University Village at Sweethome 269 830  2,473  34,448  3,930  2,473  38,378  40,851  15,956  — 2005

University Village 217 716  4,322  26,225  5,940  4,322  32,165  36,487  13,938  — 1991

Royal Village 118 448  2,386  15,153  7,368  2,363  22,544  24,907  9,321  — 1996

Royal Lexington 94 364  2,848  12,783  4,351  2,848  17,134  19,982  7,414  — 1994

Raiders Pass 264 828  3,877  32,445  5,689  3,877  38,134  42,011  16,135  — 2001

Aggie Station 156 450  1,634  18,821  6,368  1,634  25,189  26,823  9,785  — 2003

The Outpost 276 828  3,262  36,252  11,148  3,262  47,400  50,662  19,135  — 2005

Callaway Villas 236 704  3,903  31,953  800  3,903  32,753  36,656  13,049  — 2006

The Village on Sixth Avenue 248 752  2,763  22,480  9,887  2,763  32,367  35,130  13,299  — 1999

Newtown Crossing 356 942  7,013  53,597  1,469  7,013  55,066  62,079  20,745  — 2005

Olde Towne University Square 224 550  2,277  24,614  (314)  2,277  24,300  26,577  9,420  — 2005

Peninsular Place 183 478  2,306  16,559  1,368  2,306  17,927  20,233  7,082  — 2005

University Centre 234 840  —  77,378  910  —  78,288  78,288  28,980  — 2007

The Summit & Jacob Heights 258 930  2,318  36,464  2,383  2,318  38,847  41,165  13,835  — 2004

GrandMarc Seven Corners 186 440  4,491  28,807  2,055  4,491  30,862  35,353  10,848  — 2000

Aztec Corner 180 606  17,460  32,209  6,347  17,460  38,556  56,016  13,119  — 2001

The Tower at Third 188 375  1,145  19,128  13,131  1,267  32,137  33,404  13,310  — 1973

Willowtree Apartments and Tower 473 851  9,807  21,880  4,634  9,806  26,515  36,321  10,487  — 1970

University Pointe 204 682  989  27,576  3,934  989  31,510  32,499  12,292  — 2004

University Trails 240 684  1,183  25,173  3,704  1,183  28,877  30,060  11,113  — 2003

Campus Trails 156 480  1,358  11,291  7,901  1,225  19,325  20,550  6,617  — 1991

University Crossings (ACE) 260 1,016  —  50,668  41,541  —  92,209  92,209  38,019  — 2003

Vista del Sol (ACE) 613 1,866  —  135,939  7,912  —  143,851  143,851  53,098  — 2008

Villas at Chestnut Ridge 196 554  2,756  33,510  1,538  2,756  35,048  37,804  12,308  — 2008

Barrett Honors College (ACE) 604 1,721  —  131,302  23,777  —  155,079  155,079  55,886  — 2009

Sanctuary Lofts 201 485  2,960  18,180  4,440  2,959  22,621  25,580  8,406  — 2006

  Initial Cost  Total Costs    

 Units Beds Land

Buildings and
Improvements
and Furniture,
Fixtures, and
Equipment

Costs
Capitalized

Subsequent to
Acquisition / 

Initial 
Development (1) Land

Buildings and
Improvements
and Furniture,
Fixtures, and
Equipment Total (2)

Accumulated 
Depreciation Encumbrances (3)

Year 
    Built (4)
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The Edge - Charlotte 180 720 $ 3,076 $ 23,395 $ 9,335 $ 3,076 $ 32,730 $ 35,806 $ 13,508 $ — 1999

University Walk 120 480  2,016  14,599  2,960  2,016  17,559  19,575  6,102  — 2002

Uptown 180 528  3,031  21,685  5,245  3,031  26,930  29,961  8,971  — 2004

2nd Avenue Centre 274 868  4,434  27,236  5,089  4,434  32,325  36,759  10,781  — 2008

Villas at Babcock 204 792  4,642  30,901  1,135  4,642  32,036  36,678  13,020  — 2011

Lobo Village (ACE) 216 864  —  42,490  3,080  —  45,570  45,570  14,121  — 2011

Villas on Sycamore 170 682  3,000  24,640  1,439  3,000  26,079  29,079  10,942  — 2011

26 West 367 1,026  21,396  63,994  9,378  21,396  73,372  94,768  23,205  66,938 2008

Avalon Heights 210 754  4,968  24,345  16,120  4,968  40,465  45,433  14,547  — 2002

University Commons 164 480  12,559  19,010  3,767  12,559  22,777  35,336  7,369  — 2003

Casas del Rio (ACE) 283 1,028  —  40,639  3,819  —  44,458  44,458  19,397  — 2012

The Suites (ACE) 439 878  —  45,296  1,530  —  46,826  46,826  16,143  — 2013

Hilltop Townhomes (ACE) 144 576  —  31,507  1,126  —  32,633  32,633  12,271  — 2012

U Club on Frey 216 866  8,703  36,873  3,643  8,703  40,516  49,219  13,605  — 2013

Campus Edge on UTA Boulevard 128 488  2,661  21,233  2,210  2,663  23,441  26,104  8,794  — 2012

U Club Townhomes on Marion Pugh 160 640  6,722  26,546  2,430  6,722  28,976  35,698  11,416  — 2012

Villas on Rensch 153 610  10,231  33,852  1,841  10,231  35,693  45,924  12,791  — 2012

The Village at Overton Park 163 612  5,262  29,374  1,824  5,262  31,198  36,460  12,103  — 2012

Casa de Oro (ACE) 109 365  —  12,362  545  —  12,907  12,907  5,176  — 2012

The Villas at Vista del Sol (ACE) 104 400  —  20,421  738  —  21,159  21,159  8,603  — 2012

The Block 669 1,555  22,270  141,430  19,972  22,572  161,100  183,672  43,193  94,117 2008

University Pointe at College Station (ACE) 282 978  —  84,657  2,943  —  87,600  87,600  34,329  — 2012

309 Green 110 416  5,351  49,987  4,912  5,351  54,899  60,250  15,352  — 2008

The Retreat 187 780  5,265  46,236  4,610  5,265  50,846  56,111  14,862  — 2012

Lofts54 43 172  430  14,741  4,862  430  19,603  20,033  5,762  — 2008

Campustown Rentals 264 746  2,382  40,190  7,263  2,382  47,453  49,835  14,975  — 1982

Chauncey Square 158 386  2,522  40,013  3,046  2,522  43,059  45,581  11,969  — 2011

Texan & Vintage 124 311  5,937  11,906  16,475  5,962  28,356  34,318  7,858  18,796 2008

The Castilian 371 623  3,663  59,772  38,013  3,663  97,785  101,448  32,437  46,052 1967

Bishops Square 134 315  1,206  17,878  3,163  1,206  21,041  22,247  6,770  — 2002

Union 54 120  169  6,348  1,257  169  7,605  7,774  2,439  — 2006

922 Place 132 468  3,363  34,947  4,193  3,363  39,140  42,503  12,156  — 2009

Campustown 452 1,216  1,818  77,894  16,509  1,818  94,403  96,221  26,035  — 1997

River Mill 243 461  1,741  22,806  6,160  1,741  28,966  30,707  9,093  — 1972

The Province 219 696  2,226  48,567  3,714  2,226  52,281  54,507  14,857  — 2011

RAMZ Apartments on Broad 88 172  785  12,303  988  785  13,291  14,076  3,803  — 2004

The Lofts at Capital Garage 36 144  313  3,581  1,089  313  4,670  4,983  1,544  — 2000
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25Twenty 249 562 $ 2,226 $ 33,429 $ 3,928 $ 2,226 $ 37,357 $ 39,583 $ 11,201 $ — 2011

The Province 366 858  4,392  63,068  3,309  4,392  66,377  70,769  19,694  — 2009

The Province 336 816  3,798  70,955  4,161  3,798  75,116  78,914  22,473  — 2010

5 Twenty Four and 5 Twenty Five Angliana 376 1,060  —  60,448  8,293  5,214  63,527  68,741  18,982  — 2010

The Province 287 947  —  52,943  6,458  —  59,401  59,401  17,630  — 2009

U Pointe Kennesaw 216 797  1,482  61,654  8,441  1,482  70,095  71,577  21,513  — 2012

The Cottages of Durham 141 619  3,955  41,421  3,169  3,955  44,590  48,545  15,913  — 2012

University Edge 201 608  4,500  26,385  2,276  4,500  28,661  33,161  7,995  — 2012

The Lodges of East Lansing 364 1,049  6,472  89,231  4,882  6,472  94,113  100,585  26,458  — 2012

7th Street Station 82 309  9,792  16,472  801  9,792  17,273  27,065  5,190  — 2012

The Callaway House - Austin 219 753  —  61,550  2,258  —  63,808  63,808  20,705  80,726 2013

Manzanita Hall (ACE) 241 816  —  48,781  1,773  —  50,554  50,554  17,974  — 2013

University View (ACE) 96 336  —  14,683  472  —  15,155  15,155  5,164  — 2013

U Club Townhomes at Overton Park 112 448  7,775  21,483  1,168  7,775  22,651  30,426  7,891  — 2013

601 Copeland 81 283  1,457  26,699  853  1,457  27,552  29,009  8,170  — 2013

The Townhomes at Newtown Crossing 152 608  7,745  32,074  929  7,745  33,003  40,748  9,934  — 2013

Chestnut Square (ACE) 220 861  —  98,369  3,471  —  101,840  101,840  32,039  — 2013

Park Point 300 924  7,827  73,495  5,770  7,827  79,265  87,092  23,680  70,000 2008

U Centre at Fry Street 194 614  2,902  47,700  3,427  2,902  51,127  54,029  13,510  — 2012

Cardinal Towne 255 545  6,547  53,809  4,577  6,547  58,386  64,933  15,464  — 2010

Merwick Stanworth (ACE) 325 595  —  79,598  (539)  —  79,059  79,059  15,965  — 2014

Plaza on University 364 1,313  23,987  85,584  6,038  23,987  91,622  115,609  26,651  — 2014

U Centre at Northgate (ACE) 196 784  —  35,663  810  —  36,473  36,473  10,988  — 2014

University Walk 177 526  4,341  29,073  4,165  4,341  33,238  37,579  7,370  — 2014

U Club on Woodward 236 944  16,350  46,982  1,416  16,349  48,399  64,748  14,790  — 2014

Park Point 66 226  —  25,725  4,012  —  29,737  29,737  6,878  — 2010

1200 West Marshall 136 406  4,397  33,908  2,372  4,397  36,280  40,677  8,775  — 2013

8 1/2 Canal Street 160 540  2,797  45,394  2,659  2,797  48,053  50,850  10,658  — 2011

Vistas San Marcos 255 600  586  45,761  7,923  586  53,684  54,270  15,939  — 2013

Crest at Pearl 141 343  4,395  36,268  2,149  4,491  38,321  42,812  8,986  23,372 2014

U Club Binghamton 326 1,272  15,858  92,372  3,824  15,858  96,196  112,054  17,732  — 2005

160 Ross 182 642  2,962  38,478  1,428  2,962  39,906  42,868  10,361  — 2015

The Summit at University City (ACE) 351 1,315  —  154,770  2,964  —  157,734  157,734  32,762  — 2015

2125 Franklin 192 734  8,299  55,716  970  8,299  56,686  64,985  12,890  — 2015

University Crossings 187 546  645  36,838  7,873  645  44,711  45,356  8,222  — 2014

U Club on 28th 100 398  9,725  45,788  648  9,725  46,436  56,161  8,838  — 2016

Currie Hall (ACE) 178 456  —  49,987  583  —  50,570  50,570  10,199  — 2016
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University Pointe (ACE) 134 531 $ — $ 44,035 $ 453 $ — $ 44,488 $ 44,488 $ 8,605 $ — 2016

Fairview House (ACE) 107 633  —  38,144  347  —  38,491  38,491  8,843  — 2016

U Club Sunnyside 134 534  7,423  41,582  752  7,423  42,334  49,757  8,243  — 2016

Stadium Centre 636 1,723  27,808  158,189  10,431  27,808  168,620  196,428  29,311  60,824 2016

U Point 54 163  1,425  17,325  2,578  1,425  19,903  21,328  3,829  — 2016

The Arlie 169 598  1,350  43,352  2,360  1,350  45,712  47,062  8,924  — 2016

TWELVE at U District 283 384  13,013  98,115  4,046  13,013  102,161  115,174  13,380  — 2014

The 515 183 513  1,611  68,953  2,667  1,611  71,620  73,231  9,165  — 2015

State 220 665  3,448  66,774  3,015  3,448  69,789  73,237  10,550  — 2013

Tooker House (ACE) 429 1,594  —  103,897  172  —  104,069  104,069  17,508  — 2017

SkyView (ACE) 163 626  —  57,578  439  —  58,017  58,017  8,789  — 2017

University Square (ACE) 143 466  —  25,635  141  —  25,776  25,776  4,372  — 2017

U Centre on Turner 182 718  14,000  55,456  303  14,001  55,758  69,759  8,805  — 2017

U Pointe on Speight 180 700  4,705  46,160  627  4,705  46,787  51,492  7,233  — 2017

21Hundred at Overton Park 296 1,204  16,767  64,057  1,169  16,767  65,226  81,993  10,641  — 2017

The Suites at Third 63 251  831  22,384  23  831  22,407  23,238  3,527  — 2017

Callaway House Apartments 386 915  12,651  78,220  892  12,651  79,112  91,763  12,718  — 2017

U Centre on College 127 418  —  41,607  (44)  —  41,563  41,563  6,126  — 2017

The James 366 850  18,871  118,096  2,802  18,871  120,898  139,769  17,677  — 2017

Bridges @ 11th 184 258  —  58,825  1,785  —  60,610  60,610  7,176  — 2015

Hub U District Seattle 111 248  5,700  56,355  1,617  5,700  57,972  63,672  8,379  — 2017

David Blackwell Hall (ACE) 412 780  —  96,891  861  —  97,752  97,752  10,778  — 2018

Gladding Residence Center (ACE) 592 1,524  —  94,368  405  —  94,773  94,773  11,440  — 2018

Irvington House (ACE) 197 648  —  36,187  44  —  36,231  36,231  4,471  — 2018

Greek Leadership Village (ACE) 498 957  —  69,351  305  —  69,656  69,656  8,446  — 2018

NAU Honors College (ACE) 318 636  —  41,222  415  —  41,637  41,637  5,345  — 2018

U Club Townhomes at Oxford 132 528  5,115  39,239  97  5,115  39,336  44,451  4,934  — 2018

Hub Ann Arbor 124 310  7,050  42,865  1,789  7,050  44,654  51,704  5,283  — 2018

The Jack 198 591  5,397  56,626  867  5,397  57,493  62,890  6,817  — 2018

Campus Edge on Pierce 289 598  6,881  55,818  1,579  6,881  57,397  64,278  7,327  — 2018

191 College 127 495  5,434  55,844  —  5,434  55,844  61,278  4,461  — 2019

LightView (ACE) 214 825  —  148,922  1,088  —  150,010  150,010  12,227  — 2019

University of Arizona Honors College (ACE) 319 1,056  —  76,214  405  —  76,619  76,619  6,854  — 2019

959 Franklin 230 443  5,026  62,980  —  5,026  62,980  68,006  4,493  — 2019

Currie Hall Phase II (ACE) 95 272  —  41,812  —  —  41,812  41,812  1,929  — 2020

Manzanita Square (ACE) 169 597  —  127,413  —  —  127,413  127,413  5,653  — 2020

Disney College Program Phases I-V (ACE) 1,323 5,284  —  365,566  —  —  365,566  365,566  12,086  — 2020-21
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Properties Under Development (6)

Disney College Program Phases VI-X (ACE) (7) 1,291 5,156 $ — $ 236,237 $ — $ — $ 236,237 $ 236,237 $ — $ — 2022-23

Undeveloped land parcels (8) — —  90,828  1,968  —  90,828  1,968  92,796  1,612  — N/A

Subtotal 34,423 106,674 $ 672,730 $ 7,322,890 $ 592,587 $ 678,254 $ 7,909,953 $ 8,588,207 $ 1,911,396 $ 460,825  

On-Campus Participating Properties           
University Village & University Village Northwest 

at Prairie View 648 2,064 $ — $ 40,734 $ 11,529 $ — $ 52,263 $ 52,263 $ 43,162 $ 5,624 1998

University Village at Laredo 84 250  —  5,844  1,597  —  7,441  7,441  6,565  861 1997

University College at Prairie View 756 1,470  —  22,650  8,174  —  30,824  30,824  24,041  8,210 2001

Cullen Oaks 411 879  —  33,910  4,344  —  38,254  38,254  21,851  22,562 2003

College Park 224 567  —  43,634  2,132  —  45,766  45,766  13,370  38,424 2014

Subtotal 2,123 5,230 $ — $ 146,772 $ 27,776 $ — $ 174,548 $ 174,548 $ 108,989 $ 75,681  

 

Total 36,546 111,904 $ 672,730 $ 7,469,662 $ 620,363 $ 678,254 $ 8,084,501 $ 8,762,755 $ 2,020,385 $ 536,506  
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(1) Includes write-offs of fully depreciated assets.
(2) Total aggregate costs for federal income tax purposes is approximately $9.7 billion. 
(3) Total encumbrances exclude net unamortized debt premiums and deferred financing costs of approximately $0.4 million and $1.1 million, respectively, as of December 31, 2021.
(4) For properties with multiple phases, the year built represents the weighted average year based on the number of beds delivered each year.
(5) A number of our properties consist of two or more phases that are counted separately in the property portfolio numbers disclosed in Note 1. 
(6) Initial costs represent construction costs incurred to date associated with the development of these properties.  Year built represents the scheduled completion date.
(7) Includes 739 beds delivered as a part of Phase VI for which construction was substantially complete as of December 31, 2021, but were not occupied until January 2022.
(8) Buildings and improvements and furniture, fixtures, and equipment and accumulated depreciation amounts are related to buildings on three land parcels that will be demolished as part of development.
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The changes in the Company’s investments in real estate and related accumulated depreciation for each of the years ended December 31, 2021, 2020, and 2019 are as follows:

 For the Year Ended December 31,
 2021 2020 2019
 Owned (1) On-Campus (2) Owned (1) On-Campus (2) Owned (1) On-Campus (2)

Investments in Real Estate  
Balance, beginning of year $ 8,382,396 $ 171,607 $ 8,137,504 $ 169,499 $ 7,813,959 $ 162,562 
Acquisition of land for development  13,223  —  21,408  —  10,219  — 
Improvements and development expenditures  205,718  4,317  355,590  2,108  484,949  2,900 
Write-off of fully depreciated or damaged assets  (13,130)  (1,376)  (9,831)  —  (3,831)  (306) 
Provision for real estate impairment  —  —  —  —  (3,201)  — 
Disposition of real estate  —  —  (122,275)  —  (160,248)  — 
Transfer of property from owned to OCPP structure  —  —  —  —  (4,343)  4,343 

Balance, end of year $ 8,588,207 $ 174,548 $ 8,382,396 $ 171,607 $ 8,137,504 $ 169,499 

Accumulated Depreciation
Balance, beginning of year $ (1,660,652) $ (102,326) $ (1,442,789) $ (94,311) $ (1,230,562) $ (84,925) 
Depreciation for the year  (262,975)  (8,039)  (252,222)  (8,015)  (255,796)  (8,380) 
Write-off of fully depreciated or damaged assets  12,231  1,376  9,831  —  3,831  306 
Disposition of properties  —  —  24,528  —  38,426  — 
Transfer of property from owned to OCPP structure  —  —  —  —  1,312  (1,312) 

Balance, end of year $ (1,911,396) $ (108,989) $ (1,660,652) $ (102,326) $ (1,442,789) $ (94,311) 

(1) Includes wholly-owned off-campus and on-campus properties, in addition to properties owned through investments in VIEs.
(2) Represents on-campus participating properties.

AMERICAN CAMPUS COMMUNITIES, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

F-44





Board of Directors
William C. Bayless, Jr.  
Chief Executive Officer
Executive Committee Chair

Herman E. Bulls
(Vice Chairman, Americas and International Director of JLL)
Strategic Planning and Risk Committee Member

G. Steven Dawson 
(Private Investor)
Audit Committee Chair
Compensation Committee Member

Cydney C. Donnell 
(Associate Department Head Finance and Executive Professor,  
Mays Business School of Texas A&M University)
Independent Chair of the Board
Capital Allocation Committee Member
Executive Committee Member

Mary C. Egan
(Independent Consultant)
Compensation Committee Member
Strategic Planning and Risk Committee Chair

Alison M. Hill
(Private Investor)
Capital Allocation Committee Member
Compensation Committee Chair

Craig A. Leupold
(Chief Executive Officer of GSI Capital Advisors)
Capital Allocation Committee Chair
Executive Committee Member
Nominating and Corporate Governance Committee Member

Oliver Luck 
(Private Investor)
Nominating and Corporate Governance Committee Chair
Strategic Planning and Risk Committee Member

C. Patrick Oles, Jr.
(President and Chief Executive Officer of Barshop & Oles Company)
Audit Committee Member
Executive Committee Member
Nominating and Corporate Governance Committee Member

John T. Rippel
(Chief Operating Officer of Alliance Residential Company)
Audit Committee Member
Capital Allocation Committee Member

Executive Officers
William C. Bayless, Jr.
Chief Executive Officer

Jennifer Beese
President, Chief Operating Officer

Jorge de Cárdenas
Executive Vice President, Chief Technology Officer

Lonnie Ledbetter
Executive Vice President, Chief Purpose and Inclusion Officer

Daniel B. Perry
Executive Vice President, Chief Financial Officer, Treasurer and Secretary

William W. Talbot
Executive Vice President, Chief Investment Officer

Kim K. Voss
Executive Vice President, Chief Accounting Officer and Assistant Secretary

James E. Wilhelm III
Executive Vice President, Public-Private Transactions

Brian Winger
Executive Vice President, General Counsel

LEGAL COUNSEL
Dentons US LLP 
Dallas, Texas

AUDITORS
Ernst & Young LLP 
Austin, Texas

TRANSFER AGENT
EQ Shareowner Services
1110 Centre Pointe Curve, Suite 101
Mendota Heights, MN 55120 
(800) 468-9716
www.equiniti.com

SHAREHOLDER INFORMATION
Copies of the Company’s Form 10-K and all amendments filed with the Securities 
and Exchange Commission for the year ended December 31, 2021, Committee 
Charters, Guidelines on Governance, Code of Business Conduct and Ethics, and 
Code of Ethical Conduct for Senior Financial Officers may be obtained free of 
charge by contacting:

Investor Relations
American Campus Communities
12700 Hill Country Blvd STE T-200
Austin, Texas 78738
ir@americancampus.com
www.americancampus.com

ANNUAL MEETING
May 24, 2022 
8:00 a.m. CT
12700 Hill Country Blvd STE T-200
Austin, Texas 78738

Corporate Information
A

nn
ua

l R
ep

or
t 

D
es

ig
n 

b
y 

B
ig

 P
iv

ot
 P

ar
tn

er
s 

/ 
w

w
w

.b
ig

p
iv

ot
.n

et



12700 Hill Country Boulevard
Suite T-200

Austin, Texas 78738
T. (512) 732-1000   F. (512) 732-2450

www.americancampus.com



 

 

 

 

TOWN OF DURHAM 

8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 

Tel: 603/868-8064 
 

 

 

 ABATEMENT RECOMMENDATION  

 

DATE: April 1, 2024 

 

TOWN OF: Durham 

TO: Town Council 

FROM: Jay Ferreira 

OWNER: Andrea D. Chan Revocable Trust 

Andrea D. Chan, Trustee 

30 Bagdad Road 

Durham, NH 03824 

 

REPRESENTATIVE:NIA 

 

PROPERTY LOCATION: 30 Bagdad Road, Durham, NH 03824 

PID: 104-76 

 

PROPERTY TAX YEAR(S) APPEALED: 2023 

APPLICATION FILING DATE: March 1, 2024 

INVENTORY FILING DATE (Filing Date April 15th): NIA 

ASSESSMENT APPEALED: $ 563,400 

Municipalities may abate taxes "for good cause shown." RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax. If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property's "equalized assessment" exceeded the property's market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality's equalization ratio 

(assessment 7 ratio). Because a property's market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 



Andrea D. Chan Rev Trust Abatement 

Page 2 

 

 
 

 
REASON FOR APPEAL: The taxpayer is appealing her 2023 property taxes because she believes the 

land portion of her assessment is disproportionate "based on land sales and level of assessment". 

 

ASSESSOR'S COMMENTS: The taxpayer cited a property located at 48 Bagdad Road that sold 

4/26/23 for $125,000 to the abutter. The house has since been tom down and replaced with a new house. 

This sale is considered an "unqualified sale" because it was not an "arm's length transaction" or a 

reflection of market value. 

 

The taxpayer is also appealing the methodology used to arrive at the land portion of the assessment and is 

not appealing the total assessed value. 

 

"To succeed on a tax abatement claim, the taxpayers have the burden of proving by a preponderance of 

the evidence that they are paying more than their proportional share of taxes. To carry the burden of 

proving disproportionality, the taxpayers must establish that their property is assessed at a higher 

percentage of fair market value than the percentage at which the property is generally assessed in the 

town. As prescribed in RSA 75:1, the proportionality of an assessment is based on a credible estimate of 

market value adjusted by the level of assessment. Porter v. Sanbornton 150 NH 363, 367 (2003). 

 

"There is never one exact, precise, or perfect assessment; rather, there is an acceptable range of values 

which, when adjusted to the municipality's general level of assessment, represents a measure of 

proportionality and the resulting tax burden". Wise Shoe Co. v. Town of Exeter, 119 NH 700, 702 (1979). 

 

"Even if a taxpayer wishes to challenge only one component of the assessment, such as the land value or 

building value, the taxpayer still has the burden of proving the aggregate value of the property as a whole 

is disproportional and the total assessment is excessive". Appeal of Walsh, 156 NH 347, 356 (2007). 

 

The purpose of a revaluation is to estimate the market value of all taxable and non-taxable properties 

within a municipality. Based on real estate sales, market trends and location, the desirability of some 

neighborhoods may increase, decrease, or stay the same. During the 2023 revaluation, it was determined 

that this section of Bagdad Road where the subject property is located was more desirable which 

warranted changing the neighborhood code. 

 

RECOMMENDATION: Based on the evidence presented, I recommend the taxpayers abatement 

request be denied because she is appealing the methodology used when performing a revaluation and only 

the land portion of the assessment and is not appealing her total assessment. 



RECEIVED

TAX YEAR APPEAL,ED B 3 -Q"l
MAR 0 1 202'l

INSTRUCTIONS
Plannlng,  Zoning

and Assessing

Complete  the application  by  typing  or printing  legibly  in ink. This  application  does not  stay  the collection  of
taxes;  taxes  should  be paid  as assessed. If  an abatement  is granted,  a refund  with  interest  will  be made.

File  this application with the municil:iality  by the deadline  (see below).  Date  of  filing  is the date this form  is either
hand delivered  to the municipality,  poshnarked  by the post office,  or receipted  by an oveniight  deliver,v  sez"vice.

DEADLINES:  The "notice  of  tax"  means the date tlie  board  of  tax and land appeals  (BTLA)  detem'ffnes  the last tax
bill  was sent by  the municipality.  (If  your  municipality  bills  twice  annually,  you  must  apply  after  the bill  that
establishes  yoir  final  tax liability  and not  before.)

Step One:

Step  Two:

Step Three:

Taxpayer  must  file  the abatement  application  with  the municipality  by March  1 following  the notice  of  tax.
Municipality  has until  July  1 following  the notice  of  tax to grant  or deny  the abatement  application.
Taxpayer  may  file  an appeal  either  at the BTLA  (RSA  76:16-a)  or in tlie superior  court  (RSA  76:17),  btit
not  both. An  appeal must  be filed:

l) no earlier  tharr: a) affer  receiving  the municipality's  decision  on the abatement  application;
or b) July  1 following  the notice  of  tax if  the municipality  has not  responded  to the abatement
application;  and

110 later  than September  ] following  the notice  of  tax.

EXCEPTION:  Tfyourmunicipality'sfinaltaxbillwassentoutafterDecember31(asdeterminedbytheBTLA),the
above  deadlines  are modified  as follows  (RSA  76:1-a;  RSA  76:16-d,  II):

Step  One:

Step Two:
Step Three:

2 months  after  notice  of  tax;
6 months  after  notice  of  tax: and
8 months  after  notice  of  tax.

FORM  COMPLETION  GUIDELINES:

SECTION  E. Municipalities  may  abate taxes "for  good cause shown."  RSA  76:16. Good  cause is generally
established  by showing  an error  in the assessment  calculation  or a disproportionate  assessment. Good  cause can also
be established  by sliowing  poverty  ai'id inability  to pay the tax.

SECTION  G. If  the abatement  application  is based on disproportionate  assessment,  the taxpayer  has the burden  to
show  how  the assessment  was dispropoitionate.  To cariy  this burden  the taxpayer  mrist  show:  a) wliat  the property
was worth  (market  vahxe) on the assessment  date; and b) the property's  "eqrialized  assessmeiit"  exceeded  the
property's  mat'ket  value. To calculate  the equalized  assessment,  sii'i'iply  divide  the assessment  by the municipality's
eqrialization  ratio  (assessment  -'- ratio).  Becarise  a property's  market  value  is a ci'ucial  issue, taxpayers  must  have an
opinion  of  the market  value  estimate.  This  value  estimate  can be sliown  by obtaining  aii appraisal  or presenting
sales of  comparable  properties.

SECTIION  H. The applicaiit(s)  must  sign  the application  even if  a representative  (e.g. Tax  Representative,
Attoi-ney,  or otlier  Advocate)  completes  Section  1.

Make  a copy  of  this document  for  yorir  own  records.



FOR  MUNICIPALITY  USE ONLY:

Town  File  No.:

Taxpayer  Name:

RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIP  ALITY

SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s))

Name(s):  -Andreb  ah-a-n

MailingAddress: 30 8c3  QOctJ , Dt,trhorn /'j64 03 824
cell

Note: If  axi abatement  is granted  and taxes  have  been paid,  interest  on the abatement  shall  be paid  iiiaccordancewithRSA76:17-a.  Anyinterestpaidtotheapplicantmustbereportedbythemunicipality
to tlie  United  States Intental  Revenue  Service,  in accordance  witl'i  federal  law. Prior  to tlie  payment  ofan abatement  with  interest,  the taxpayer  shall  provide  the municipality  with  the applicant's  socialsecurity  number  or federal  tax  identification  number.  Municipalities  shall  treat  the social  security  orfederal  tax identification  information  as confidential  and exempt  from  a public  information  requestunder  RSA  91-A.

SECTION  B.  Party's(ies')  Representative  if  other  than  Person(s)  Applying  (Also  Complete  Section  A)

Name(s):

Mailing  Address:

Telephone  Number(s):  (Work) (Home)

SECTION  C.  Property(ies)  for  which  Abatement  is Sought

List  the tax  map and lot  number,  the acti'ial  street  address and town  of  each property  for  which  abatement  issoright,  a brief  description  of  the parcel,  and the assessment.

I



SECTION  D.  Other  Property(ies)

List other property(ies) in the municipality  owned in the same name(s), even  if  abatements  for  the  otherproperty(ies) have not been sought. The taxpayer's entire real property  estate must be considered  in determiningwhether the appealed property(ies) is (are)  disproportionately  assessed.

Town  Parcel  TD# Street  Address/Town Desct'otion Assessment

SECTION  E.  Reasons  for  Abatement  Apphcation

RSA  76:16  provides  that  an abatement  may  be granted  for  "good  cause  shown."  "Good  cause"  generally  means:l)  establishing  an assessment  is disproponionate  to market  value  and tlie  municipality's  level  of  assessmei'it;  or2) establishing  poverty  and  inability  to pay  the tax. This  form  can be utilized  for  either  basis  of  requesting  anabatement.  The  taxpayer  has the burden  to prove  good  cause  for  an abatement.

1) If  claiming disproportionality,  state with specificity  all the reasons  stipporting  your  application.
Statements such as "taxes too high," "disproportionately  assessed" or "assessment exceeds market  value"
are insufficient. Generally, specificity requires the taxpayer to present material on tlie following (%m'

1.

2.

3.

physical  data  -  incotarect  description  or measurement  of  property;
tnarket  data -  the property's  market  value  on the  April  I assessment  date,  supported  by
comparable  sales  or  a professional  opinion  of  value;  and/or
level of  assessment -  the property's  assessment  is disproportionate  by  comparing  the property's
market  value  and  t]'ie town-wide  level  of  assessment.

: If  you  have  an appraisal  or  other  documentation,  please  submit  it  with  this  application.

2) lf  claiming poverty or inability  to pay, state in  detail  why  abatement  of  taxes  is appropriate  as opposed  tosome  other  relief  such  as relocating,  refinancing  or  obtaiiiing  some  alternative  public  assistance.
Ansara  v. City  of  Nashua,  118  N.H.  879  (1978).

(Attach  additional  sheets  if  needed.)





SECTION  F.  Taxpayer's(s')  Opinion  of  Market  Value

State  your  opinion  of  the  market  value  of  the  propetty(ies)  appealed  as of  April  l of  the year  ruider  appeal.

Town Parcel ID# /€IIF/- /745 / 0
Town  Parcel  TD#

AppealYearMarketValue$  'la'Tl'h)O-  '{Qt)72'?0

Appeal  Year  Market  Vahie  $

Explain  the basis  for  yorir  value  opinion(s).  (Attach  additional  sheets  if  necessaiy.)

List  the properties  you  are relying  upon  to show  overassessment  of  your  property(ies).  ff  you  are appealing  An
income  producing  property,  list  the comparable  rental  properties  and  their  rents.
(Attacli  additional  slieets  if  needed.)

Town  Parcel  ID# Street  Address Sale  Price/Date  of  Sale

e aaAi-hJ  skat
Rents  Assessment

SECTION  H.  Certification  by  Party(ies)  Applying

Pursuant  to BTLA  Tax  203.02(d),  the applicant(s)  MUST  sign  the application.  By  signing  below,  the Paity(ies)
applying  ceitifies  (ceitify)  and  swear(s)  under  the  penalties  of  RSA  ch. 641 the  application  has a good  faith  basis,
and  the facts  stated  are true  to the best  of  my/orir  knowledge.

(Signature)

(Signahire)

3
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SECTION  1.  Certification  and  Appearance  by  Representative  (If  Other  Than  Party(ies)  Applying)

By  signing  below,  the  representative  of  the Party(ies)  applying  certifies  and  swears  under  penalties  of
RSA  ch. 641:

1. all  certifications  in Section  H are tnie;

the  Party(ies)  applying  has (have)  authorized  this  representation  and  has (liave)  signed  tliis  application;
and

3. a copy  of  this  form  was  sent  to the  Paity(ies)  applying.

Date:

(Representative's  Signature)

SECTION  J.  Disposition  of  Application*  (For  Use by  Selectmen/Assessor)

*RSA  75:16,  II  states:  the  municipality  "shall  review  tl'ie application  and  sl'iall  grant  or deny  the  application  iii
writing  by  July  1 after  notice  of  tax  date...."

Abatement  Request:  GRANTED Revised  Assessment:  $ DENIED

Remarlcs:

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Selechnen/Assessor  Signature) (Selectmen/Assessor  Signature)

Rev.  3/12
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ABATEMENT RECOMMENDATION 

 

DATE:  April 1, 2024 

 

TOWN OF:  Durham    

 

TO:  Town Council         

 

FROM:  Jay Ferreira    

 

OWNER: Chase Family Trust 

  271 Durham Point Rd 

       Durham, NH  03824 

          

REPRESENTATIVE: N/A 

 

PROPERTY LOCATION: 271 Durham Point Rd, Durham, NH  03824 

 

PID:  227-6 

 

PROPERTY TAX YEAR(S) APPEALED:  2023 

 

APPLICATION FILING DATE:  February 20, 2024   

 

INVENTORY FILING DATE (Filing Date April 15th):  N/A 

 

ASSESSMENT APPEALED: $1,201,500 

        

Municipalities may abate taxes “for good cause shown.” RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax.  If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property’s “equalized assessment” exceeded the property’s market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality’s equalization ratio 

(assessment ÷ ratio). Because a property’s market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

   

   

TOWN OF DURHAM 
8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 
Tel:  603/868-8064 



Chase Family Trust Abatement 

Page 2 

 

 

            

 

 

REASON FOR APPEAL:  The owner applied for an abatement of his 2023 property taxes due to A) 

Property is not on a public street. B) Restrictive covenants  are detrimental to overall value. C) Lot use is 

restricted by physical features preventing full use of waterfront. D) Silting limits use of Cove/Bay. E) 

Noise due to proximity of  National Guard Air Base 

 

ASSESSORS COMMENTS:  On 2/22/2024 I inspected the property. The measure and listing of the 

property were correct. (A) There is a 5% deduction already given for the street issue. (B) The owners 

produced an easement. The easement gave access to the property’s  waterfront to the “Kingman Family”. 

The Kingman family no longer live on Durham Point Road. I was informed that the nearest Kingman 

family member lives in Connecticut. I do not believe this easement to the “Kingman Family” affects the 

value of the property. (C) I determined the 170 lf of water frontage did not have any physical features that 

would prevent full use of their waterfront. (D) I am not qualified to determine silting levels on Great Bay. 

(E) Every property in Durham/Dover/Newington is affected from noise due to the National Guard Air 

Base.       

 

RECOMMENDATION:  I recommend the Council denies this abatement request. 



RECEIVED

Town of Durham

f : ' T aC
}i")

Planning,  Zoning

and Assessing

FOR  MUNICIPALITY  USE  ONLY:

Town  File  No.:

Taxpayer  Name:

RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s))

Name(s):  Chase Family Security Trust
.. . 27'l Durham  Point  Road  Durham  NH 03824Mailing  Address.

781 710  2530  703  786  9673
TelephoneNumber(s):  (Work)  (Homel

Note:  If  an abatement  is granted  and taxes  have  been  paid,  interest  on the abatement  shall  be paid  in

accordancewithRSA76:17-a.  Anyinterestpaidtotheapplicantmustbereportedbythemunicipality

to the United  States Internal  Revenue  Service,  in accordance  with  federal  law. Prior  to the paytnent  of

an abatement  with  interest,  the taxpayer  shall  provide  the municipality  with  the applicant's  social

security  number  or federal  tax  identification  number.  Municipalities  shall  treat  the social  security  or

federal  tax  identification  information  as confidential  and exempt  from  a public  information  request

under  RSA  91-A.

Name(s):

SECTION  B.  Party's(ies')  Representative  if  other  than  Person(s)  Applying  (Also  Complete  Section  A)

Susan  Chase  and  David  Chase

27'1 Durham  Point  Road,  Durham  NH  03824

l  h  b , k 781 710 2530 703 786 9673Te ep one Num  er(s). (Wor  ) (Home)

Mailing  Address:

SECTION  C.  Property(ies)  for  which  Abatement  is Sought

List  the  tax  map  and lot  number,  the actual  street  address  and  town  of  each  property  for  which  abatement  is

sought,  a brief  description  of  the parcel,  and  the assessment.

Town  Parcel  ID#  Street  Address/Town  

:o-r'e':'t %t  Durham  Point  Rd Durham  NH
/  yr(s

2023 assessment $1,201,500

Assessment

Single  family  home

1



Section  E. Reasons  for  Abatement  Application

1.  Lot 20-16-1  consists  of 1.29  acres  of  which  approximately  I.O acres  is unusable.
This  unusable  area  is bounded  by a descending  stream  which  drains  from  Durham

Point  Road  and upland  to the  west  of Durham  Point  Rd. The  portion  on the  south  side
of the stream  is completely  wooded  and obstructs  any  water  view. Its use is only  for

"Silverculture"  and is only  accessible  via a small  foot  bridge  built  and installed  by the

homeowner.  A portion  on the north  side  is also  wooded  and obstructs  water  views.  See
attached  map  below.

2.  Thetotalcovefrontageofthesubjectlandis170.91inearfeetofwhichonly68

linear  feet  is usable.  The  balance  (103  linear  feet)  consists  of  a 10-12  foot  vertical
ledge  and rocky  outcropping  at the base  of  the ledge  that  renders  that  part  of  the

property  unusable.  There  is no beach  area  and it's unsafe  to walk  on the  rocks.

3. The increase  in the  appraised  values  are not consistent  with  reasonable

residential  real  estate  inflation  rates.  The  following  table  shows  the dramatic  and
unsubstantiated  increase  (overall  53%)  from  last  year  to this  year.

Valuation  Year Building Land Total

2022 $339,600 $443,500 $783,100
2023 $537,300 $664,200 $1 ,201,500

$ Increase $197,700 $220,700 $418,400
% Increase 58% 50% 53%

In addition,  the  equalizatian  ratio  as calculated  according  to the  instructions  is higher
than  the market  value.

4.  Offsite  Factors  That  Affect  Values:

a.  Bay  Corporation  Site. Lot  20-16-1  is one  of  five  lots  that  make  up what  is

referred  to as the  Bay  Corporation,  which  acts  as the  managing  Agent  for
the land mass  serving  each  home.  Each  year  a President  and Treasurer
are elected  to represent  the  five  families  in affairs  pertaining  to the

maintenance  and  upkeep  of  the common  road,  all the common  property  to

include  tree  maintenance  and  to pay  any  taxes  due  on the current  use
land.  All five  families  contribute  equally  to these  costs.

b. The  site  is served  by a 1/8  mile  private  dirUgravel  road,  which  requires
year  'round  funding  for  maintenance  and general  upkeep.

c. Electrical  service  is provided  by a single  line  from  Colony  Cove  Rd.

through  a tree  line  that  is not  properly  maintained  by Eversource  and
outages  are  frequent.

d. An appraiser  must  note  that  this  property  is not  on a public  street  with  all

the  amenities  of public  service  (e.g.  trash  pickup,  plowing,  etc)  and when

comparing,  a deduction  in value  must  be considered.  The  annual  cost  for

1
Enclosure  (1 )
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SECTION  F.  Taxpayer's(s')  Opinion  of  Market  Value

State  your  opinion  of  the  market  value  of  the  property(ies)  appealed  as of  April  1 of  the  year  under  appeal.

Town  Parcel  ID#  Appeal  Year  Market  Value  $ 97 5 > 000
Town  Parcel  ID#  Appeal  Year  Market  Value  $

Explain  the  basis  for  your  value  opinion(s).  (Attach  additional  sheets  if  necessary.)

Given  the  factors  discussed  in Section  E and  in view  of  comparative  sales  of  other  properties  in the

town of Durham and adjacent towns with waterfront property, it is our opinion that $975,000 is a more

accurate  assessment  of  the  property's  fair  market  value.  See  enclosure  (2)  for  additional  justification.

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List  the  properties  you  are  relying  upon  to show  overassessment  of  your  property(ies).  If  you  are appealing  an

income  producing  properly,  list  the  comparable  rental  properties  and  their  rents.

(Attach  additional  sheets  if  needed.)

Town  Parcel  ID# Street  Address

See  enclosure  (3)
Sale  Price/Date  of  Sale Rents  Assessment

SECTION  H.  Certification  by  Party(ies)  Applying

Pursuant  to BTLA  Tax  203.02(d),  the  applicant(s)  MUST  sign  the  application.  By  signing  below,  the  Party(ies)

applying  certifies  (certify)  and  swear(s)  under  the  penalties  of  RSA  ch. 641  the  application  has a good  faith  basis,

and  the  facts  stated  are  'hue  to the  best  of  my/our

Date .b,,xn-cao.a'l
(Signature)

(Signature)

3



Section  F. Taxpayer's  Opinion  of  Market  Value

1.  The  53%  increase  from  the 2022  tax  year  valuation  is excessive  and
unreasonable.

The  assessed  valuation  does  not consider  many  factors  that  reduce  the

property's  fair  market  value:

a. Property  is not  on a public  street  with  all amenities  of  public  service;

b. Restrictive  covenants  are detrimental  to overall  value;

c. Lot  use is restricted  by physical  features  preventing  full use of  waterfront;

d. Silting  limits  use of cove/bay  to approximately  4 hours/day  and high  tide

only;

e. NoiseduetoproximityofAirNationalGuardbaseanddirectoverflight.

2. $975,000  is a more  realistic  valuation.

Enclosure  (2)



Section G. Sales, Rental and/or  Assessment  Comparisons

Town  Parcel  ID# Street  Address Sale  Price Date  of  Sale 2023  Assessment

DRHM  M:11  B:31  L:5 22 Riverview  Rd, Durham  NHI S563,000 3/30/18 S745,200
DRHM  M:19  B:19  L:6 564  Bay Rd, Durham  NH2 S825,000 2/19/21 Sl,285,339
DRHM  M:12  B:9 L:8 30 Mathes  Cove  Rd Durham  NH 3 N/A N/A Sl,068,900

NOteS:

IThis  property  is very  similar  to our  property,  but  with  many  upgrades,  much  more  water  frontage  (345 ft) on the  Oyster

River and access to Great  Bay and the  Piscataqua,  and is on a public  street.  Yet, it is being  assessed  at 9456,300  less than
our  property.

2This is a much  larger  home  with  over  five acres of land,  substantially  significant  amenities  and access to the Bay. It can

easily  be determined  that  our  home  is not  even close  to the market  value  of  this  comparable  property,  yet  is being

assessed at a similar  value.

3 This home  is very  similar  in size to our  home,  and similar  upgrades,  but  it has substantially  more  water  frontage  and

nearly  an acre more  than  our  property,  yet  it is assessed  at nearly  S140,000  less than  our  home.

1

Enclosure  (3)



 

 

 
 

 

ABATEMENT RECOMMENDATION 

 

DATE:  April 1, 2024 

 

TOWN OF:  Durham    

 

TO:  Town Council         

 

FROM:  Jay Ferreira  

 

OWNER: Jay Connor 

  3 Bayview Road 

       Durham, NH  03824 

          

REPRESENTATIVE: N/A 

 

PROPERTY LOCATION: 3 Bayview Road, Durham, NH  03824 

 

PID:  108-40 

 

PROPERTY TAX YEAR(S) APPEALED:  2023 

 

APPLICATION FILING DATE:  February 1, 2024   

 

INVENTORY FILING DATE (Filing Date April 15th):  N/A 

 

ASSESSMENT APPEALED: $320,600  

        

Municipalities may abate taxes “for good cause shown.” RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax.  If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property’s “equalized assessment” exceeded the property’s market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality’s equalization ratio 

(assessment ÷ ratio). Because a property’s market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

   

 

 

   

TOWN OF DURHAM 
8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 
Tel:  603/868-8064 



Jay Connor Abatement 

Page 2 

            
 

 

REASON FOR APPEAL:  The owner has applied for an abatement of his 2023 property taxes because 

he doesn’t believe the physical characteristics of the house are correct and requested an interior 

inspection.   

 

ASSESSORS COMMENTS:  The subject property is a bungalow style house constructed circa 1920 and 

is sited on 0.44 acre.  The kitchen and bathrooms are original and need updating.  Overall, the house is 

considered in fair condition for its age. 

   

RECOMMENDATION:  After inspecting the property with the owner, the information on the 

assessment record card is correct.  I recommend the abatement request be denied. 



RECEIVED

Town of Durham

TAXPAYER'S  RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

TAXYEARAPPEALED 2023 Planning+Zoning

and Assessing
mSTRUCTIONS

1. Complete  the application  by  typing  or printing  legibly  in ink. This  application  does not  stay  the  collection  of

taxes;  taxes  should  be paid  as assessed. If  an abatement  is granted,  a refund  w+ith interest  will  be made.

2. File  this  application  with  the municipality  by the deadline  (see below).  Date  of  filing  is the date  this  form  is either

hand  delivered  to the municipality,  postmarked  by the post  office,  or receipted  by  an overnight  delivery  service.

DEADLINES:  The  "notice  of  tax"  means  the date the board  of  tax and land  appeals  (BTLA)  determines  the last  tax

bill  was sent by  the municipality.  (If  your  municipality  bills  twice  annually,  you  must  apply  after  the bill  that

establishes  your  final  tax  liability  and not  before.)

Step One:

Step Two:

SieD Three:

Taxpayer  must  file  the abatement  application  with  the municipality  by  March  l following  the notice  of  tax.

Municipality  has until  July  1 following  the notice  of  tax to grant  or deny  the abatement  application.

Taxpayer  may  file  an appeal  either  at the BTLA  (RSA  76:16-a)  or in the superior  court  (RSA  76:17),  but
not  both. An  appeal  must  be filed:

1) no earlier  than: a) after  receiving  the municipality's  decision  on the abatement  application;

or b) July  I following  the notice  of  tax if  the municipality  has not  responded  to the abatement
application;  arid

2) no later  than  September  I following  the notice  of  tax.

EXCEPTION:  If  your  municipality's  final  tax bill  was sent out  after  December  31 (as determined  by  the BTLA),  the
above  deadlirtes  are modified  as follows  (RSA  76:1-a;  RSA  76:16-d,  II):

Step  One:

Step Two:

Step  Three:

2 months  after  notice  of  tax;

6 months  after  notice  of  tax; and

8 months  after  notice  of  tax.

FORM  COMPLETION  GUmELINES:

1. SECTION  E. Municipalities  may  abate taxes "for  good  cause shown."  RSA  76:16. Good  cause is generally

established  by showing  an error  in the assessment  calculation  or a disproportionate  assessment.  Good  cause can also
be established  by  showing  poverty  arid inability  to pay  the tax.

2. SECTION  G. If  the abatement  application  is based  on disproportionate  assessment,  the taxpayer  has the burden  to

show  how  the assessment  was disproportionate.  To carg  this  burden  the taxpayer  must  show:  a) what  the property

was worth  (market  value)  on the assessment  date; and  b) the property's  "equalized  assessment"  exceeded  the

property's  market  value. To calculate  the eqrialized  assessment,  simply  divide  the assessment  by the municipality's

equalization  ratio  (assessment  '-  ratio).  Becarise  a property's  market  value  is a crucial  issue,  taxpayers  must  have an

opinion  of  the market  value  estimate.  This  value  estimate  can be shown  by  obtaining  an appraisal  or presenting

sales of comparable properties.

3. SECTION  H. The applicant(s)  must  sign  the application  even  if  a representative  (e.g. Tax  Representative,
Attorney,  or other  Advocate)  completes  Section  I.

4. Make  a copy  of  this  document  for  your  own  records.



FOR  MUNICIPALITY  USE  ONLY:

Town  File  No.:

Taxpayer  Name:

RSA76:16ABATEMENT  APPLICATIONTOMUNICIPALITY

SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s))

Jay  Connor
Name(s):

MailingAddress:  3 Bayview Road
Telephone  Number(s):  (Work) (Homel

603-397-5737

Note:  If  an abatement  is granted  and  taxes  have  been  paid,  interest  on the  abatement  shall  be paid  in

accordance  with  RSA  76:17-a.  Any  interest  paid  to the  applicant  must  be reported  by  the  municipality

to the  United  States  Internal  Revenue  Service,  in  accordance  with  federal  law.  Prior  to tlie  payment  of

an abatement  with  interest,  the  taxpayer  shall  provide  the  municipality  with  the  applicant's  social

security  number  or  federal  tax  identification  number.  Municipalities  shall  treat  the social  security  or

federal  tax  identification  information  as confidential  and  exempt  from  a priblic  information  request

under  RSA  91-A.

SECTION  B.  Party's(ies')  Representative  if  other  than  Person(s)  Applying  (Also  Complete  Section  A)

Name(s):

Mailing  Address:

Telephone  Number(s):  (Work) (Home)

SECTION  C.  Property(ies)  for  which  Abatement  is Sought

List  the  tax  map  and  lot  number,  the  actual  street  address  and  town  of  each  propeity  for  which  abatement  is

sought,  a brief  description  of  the  parcel,  and  the  assessment.

Town  Parcel  ID# Street  Address/Town Description Assessment

108-40  3 Bayview  Road  Residence $320,600
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SECTION  D.  Other  Property(ies)

List  other  property(ies)  in the municipality  owned  in  the same  name(s),  even  if  abatements  for  the other

property(ies)  have  not  been sought.  The  taxpayer's  entire  real  property  estate  must  be considered  in determining

whether  the appealed  property(ies)  is (are)  disproportionately  assessed.

Town  Parcel  ID# Street  Address/Town Description Assessment

N/A

SECTION  E.  Reasons  for  Abatement  Application

RSA  76:16  provides  that  an abatement  may  be granted  for  "good  cause shown."  "Good  cause"  generally  means:

1) establishing  an assessment  is disproportionate  to market  value  and tlie  municipality's  level  of  assessment;  or

2) establishing  poverty  and inability  to pay  the tax. This  form  can be utilized  for  either  basis  of  requesting  an

abatement.  The  taxpayer  has the burden  to prove  good  cause for  an abatement.

1) If  claiming  disproportionality,  state with  specificity  all  the reasons  supportiiig  your  application.

Statements  such  as "taxes  too high,"  "disproportionately  assessed"  or "assessment  exceeds  market  value"

are insufficient.  Generally,  specificity  requires  the taxpayer  to present  material  on the following

3.

Bliysical  data -  incorrect  description  or measurement  of  property;

market  data  -  the property's  market  value  on the April  I assessment  date, supported  by

comparable  sales or a professional  opinion  of  value;  and/or

level  of  assessment  -  the property's  assessment  is disproportionate  by  comparing  the property's

market  value  and the town-wide  level  of  assessment.

Note:  If  you  have  an appraisal  or other  documentation,  please  submit  it with  this  application.

2) If  claiming  poverty  or inability  to pay,  state in  detail  why  abatement  of  taxes  is appropriate  as opposed  to

some  other  relief  such  as relocating,  refinancing  or obtaining  some  alternative  public  assistance.

Ansara  v. City  of  Nashua,  118  N.H.  879 (1978).

(Attach  additional  sheets  if  needed.)

Incorrect  physical  characteristics  on assessment  card. Request  int
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SECTION  F.  Taxpayer's(s')  Opinion  of  Market  Value

State your  opinion  of  the market  value  of  the property(ies)  appealed  as of  April  I of  the year  under  appeal.

TownParcelID#  108-40 AppealYearMarketValue$250'000

Town  Parcel  ID# Appeal  Year  Market  Value  $

Explain  the basis for  your  value  opinion(s).  (Attacli  additional  sheets if  necessary.)

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List  the properties  you  are relying  upon  to show  overassessment  of  your  property(ies).  If  you  are appealing  an
income  producing  property,  list  the comparable  rental  properties  and their  rents.
(Attach  additional  sheets if  needed.)

Town  Parcel  ID# Street  Address Sale Price/Date  of  Sale Rents  Assessment

N/A

SECTION  H.  Certification  by Party(ies)  Applying

Pursuant  to BTLA  Tax  203.02(d),  the applicant(s)  MUST  sign the application.  By  signing  below,  the Party(ies)

applying  certifies  (ceitify)  and swear(s)  under  the penalties  of  RSA  ch. 641 the application  has a good  faith  basis,
and the facts stated are  true to the best of  my/our  knowledge.

(Signature)

(Signature)
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SECTION  I.  Certification  and  Appearance  by  Representative  (If  Other  Than  Party(ies)  Applying)

By  signing  below,  the  representative  of  the Paity(ies)  applying  certifies  and  swears  under  penalties  of

RSA  ch. 641  :

1. all  certifications  in  Section  H are tnie;

2. the  Party(ies)  applying  has (have)  authorized  this  representation  and  has (have)  signed  this  application;

and

3. a copy  of  this  form  was  sent  to the Party(ies)  applying.

Date:

(Representative's  Signature)

SECTION  J.  Disposition  of  Application*  (For  Use  by  Selectmen/Assessor)

*RSA  75:16,  II  states:  the  municipality  "shall  review  the  application  and  shall  grant  or  deny  the  application  in

writing  by  July  1 after  notice  of  tax  date...  ."

Abatement  Request:  GRANTED Revised  Assessment:  $ DENIED

Remarks:

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

Rev.  3/12
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ABATEMENT RECOMMENDATION 

 

DATE:  April 1, 2024 

 

TOWN OF:  Durham    

 

TO:  Town Council         

 

FROM:  Jay Ferreira    

 

OWNER: Richard Hallet 

  Mary Ehrenworth 

  18 Colony Cove Road 

       Durham, NH  03824 

          

REPRESENTATIVE: N/A 

 

PROPERTY LOCATION: 18 Colony Cove Road, Durham, NH  03824 

 

PID:  1337 

 

PROPERTY TAX YEAR(S) APPEALED:  2023 

 

APPLICATION FILING DATE:  February 21, 2024   

 

INVENTORY FILING DATE (Filing Date April 15th):  N/A 

 

ASSESSMENT APPEALED: $1,373,700  

        

Municipalities may abate taxes “for good cause shown.” RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax.  If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property’s “equalized assessment” exceeded the property’s market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality’s equalization ratio 

(assessment ÷ ratio). Because a property’s market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

   

 

 

TOWN OF DURHAM 
8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 
Tel:  603/868-8064 



Ehrenworth/Hallett Abatement 

Page 2 

  

 
            

 

 

REASON FOR APPEAL:  The owners have applied for an abatement of their 2023 property taxes based 

on “good cause” and “inability to pay”. 

 

ASSESSORS COMMENTS: The subject property is comprised of 5.18 acres that has been improved 

with a conventional style house built in 2014.  The house consists of a total of three bedrooms, one 

bathroom and six total rooms. The house has 2,424 square feet of living area. The breakdown of the living 

area is as follows. First floor (BAS) = 1,272 sf, second floor (TQS) = 792 sf, second floor (EAF) = 360 sf. 

On the property there is a two-story barn, a shed and a dock. The property is located on Little Bay. The 

breakdown of the land allocation is 1 acre for the home site, 4.18 acres of back land and 75 linear feet of 

limited water frontage. The outbuildings on the property consist of a two-story barn, a shed, dock and two 

detached patios. 

 

During my interior inspection with the owner on 2/9/2024 I observed that the (10x18) second   floor 

sections of the front and rear of house weren’t dormered. So, the correct sketch codes for those areas are 

EAF not FHS. During the inspection, the (10x10) section of the house does not have a vaulted ceiling. 

Because of the footprint of the house and the design of the second floor and the simple roof lines, the 

house is not a 06 (Good Grade) but a 05 (AVG +20 Grade). The outbuildings on the property are ten 

years old and didn’t have enough depreciation applied to them. Therefore, I changed the depreciation 

percentages from 100% to the good to 75% to the good. I removed the detached patios from the property 

record card because they were not mortared. During my inspection I observed the distance from the house 

to the waterfront and the limited waterfront area. There are also topography issues with the land, which 

had already been adjusted for. Typically, there is a 5% deduction for each land issue. I changed the 

condition factor from .95 to .85, a 5% deduction for each issue. 



Ehrenworth/Hallett Abatement 
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RECOMMENDATION:  I recommend adjusting for these discrepancies which reduces the overall 

assessment from $1,373,700 to $1,209,000 and granting an abatement for the assessed value difference of  

$164,700.  This calculates to an abatement of $3,423.73 including interest (interest is calculated to a 

repayment date of 5/1/24 and subject to change per tax collector). If the taxes have not been paid, then no 

refund or interest is due. 

 



RECEIVED
Town of Durham

TAXPAYER'S RSA 76:16 ABATEMENT APPLICATION TO MUNICIF#I2"  l ;l(lt,

TAXYEARAPPEALED  2023 Planning,Zoning

and Assessing  a
INSTRUCTIONS

Complete  the application  by  typing  oi- printing  legibly  in ink. This  application  does not  stay  the  collection  of

taxes;  taxes  should  be paid  as assessed. If  an abatement  is granted,  a refund  with  interest  will  be made.

File  tliis  application  witli  the municipality  by the deadline  (see below).  Date  of  filing  is tlie  date this  foim  is eitlier

hand  deliyered  to tlie  municipality,  postmarked  by tlie  post  office,  or receipted  by an ovemight  deliveiy  sei'vice.

DEADLINES:  The  "notice  of  tax"  means  tlie date the board  of  tax and land  appeals  (BTLA)  detei'i'nines  tlie  last tax

bill  was sent  by tlie  municipality.  (If  your  mrinicipality  bills  twice  aru'iually,  you  tust  apply  after  tlie  bill  tliat

establishes  your  final  tax liability  and not  before.)

Step  One:

Step  Two:

Step  Three:

Taxpayer  must  file  the abatement  application  with  the municipality  by March  1 following  the notice  of  tax.

Municipality  lias until  July  l following  tlie  notice  of  tax to grant  or deny  tlie  abatement  application.

Taxpayer  may  file  an appeal  either  at the BTLA  (RSA  76:16-a)  or in the superior  court  (RSA  76:17),  but

not  botli.  An  appeal  must  be filed:

1) no earlier  tlian: a) after  receiving  the muriicipality's  decision  on the abatement  application;

or  b) July  1 following  tlie  notice  of  tax  if  tlie  municipality  lias not  responded  to tl'ie abatement

application;  and

2) no later  than  September  1 following  tlie  notice  of  tax.

EXCEPTION:  If  your  municipality's  final  tax bill  was sent orit  after  December  31 (as deterinined  by tlie  BTLA),  tlie

above  deadlines  are modified  as follows  (RSA  76:1-a;  RSA  76:16-d,  II):

Step  One:

Step  Two:

Step  Three:

2 months  after  notice  of  tax;

6 montlis  after  notice  of  tax; and

8 montlis  after  notice  of  tax.

FORM  COMPLETION  GUIDELINES:

SECTION  E. Municipalities  n'iay abate taxes  "for  good  cause sliown."  RSA  76:16.  Good  cause is generally

established  by showing  an ei'ror  in the assessment  calculation  or a dispropoitionate  assessment.  Good  cause  can also

be establislied  by sliowing  poveity  and inability  to pay  the tax.

SECTION  G. If  tlie  abatement  application  is based  on dispropoitionate  assessment,  tlie  taxpayer  lias tlie  burden  to

show  bow  the assessment  was dispropoitionate.  To cai'iy  tliis  burden  tlie  taxpayer  must  sliow:  a) wliat  tlie  property

was woith  (market  value)  on the assessment  date;  and b) the property's  "eqtialized  assessment"  exceeded  the

property's  market  value.  To calculate  tlie  equalized  assessment,  simply  divide  tlie assessment  by tlie  municipality's

equalization  ratio  (assessment  *  ratio).  Because  a property's  market  value  is a crucial  issue,  taxpayers  imist  have  an

opinion  of  the market  value  estimate.  This  value  estimate  cari be shown  by obtaining  an appraisal  or presenting

sales of  comparable  properties.

SECTION  H. Tlie  applicant(s)  must  sign  the  application  even  if  a representatiye  (e.g. Tax  Representatiye,

Attorney,  or otl'ier  Advocate)  completes  Section  I.

Make  a copy  of  tliis  document  for  your  own  records.



RECEIVED
Town of Durham

Ff  2 1 2024

Planning,  Zoning

and Assessing  '

FOR  MUNICIPALITY  USE ONLY-

Town  File  No.

Taxpayer  Name:

TAXPAYER'S  RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s))

Nalne(s):  Richard Hallett, Mary Ehrenworth

MailingAddress:  18 Colony Cove Rd, Durham, NH 03824

Telephone  Nos.:  (Home) (Cell)  603-828-5027 (Work) (B  mail)  rahallett@gmail.com

Note:  If  an abatement  is granted  and taxes  have  been  paid,  interest  on the abatement  shall  be paid  in

accordance  with  RSA  76:1  7-a. Any  interest  paid  to the applicant  must  be reported  by  the municipality

to the United  States  Internal  Revenue  Service,  in  accordance  with  federal  law. Prior  to the  payment  of

an abatement  with  interest,  the taxpayer  shall  provide  the municipality  with  the applicant's  social

security  number  or federal  tax  identification  number.  Municipalities  shall  treat  the social  security  or

federal  tax  identification  inforination  as confidential  and exempt  from  a public  inforniation  request

under  RSA  91-A.

SECTION  B.  Party's(ies')  Representative  if  other  than  Person(s)  Applying  (Also  Complete  Section  A)

Name(s):

Mailing  Address:

Telephone  Nos.:  (Home) (Cell) (Work) (Email)

SECTION  C.  Property(ies)  for  which  Abatement  is Sought

List  the tax  map  and  lot  number,  the actual  street  address  and  town  of  each properq  for  which  abatement  is

sought,  a brief  description  of  the parcel,  and  the assessment.

Town  Parcel  ID#  Street  Address/Town   Assessment

1337  18ColonyCoveRd,DurhamNHO3824  $1,373,700

The property  includes a small three bedroom, 31/2  bath house, with a separate  free standing barn. There is no garage. There is a short, shallow  water

dock that allows swimming or small flat-bottom boats such as kayaks or a small dinghy to pull up within 2 hours of high tide. The house is not situated on

the water  and does not have clear water  views nor can you see the dock from the house. It is a short  walk across  the drive and through  the woods  to

the dock. Much of the property  is wetlands. The property  lacks the water  views, deep water  access, and size or beauty of similarly  assessed properties.

1



SECTION  D.  Other  Property(ies)

List  other  propeity(ies)  in  tlie  municipality  owned  in tl'ie same  name(s),  even  if  abatements  for  tlie  other

property(ies)  have  not  been  sought.  The  taxpayer's  entire  real  property  estate  must  be considered  in determining

whether  the appealed  property(ies)  is (are)  dispropoitionately  assessed.

Town  Parcel  ID# Street  Address/Town Description Assessment

N/A

SECTION  E.  Reasons  for  Abatement  Application

RSA 76:16  provides  that  an abatement  may  be granted  for  "good  cause shown."  "Good  carise"  generally  means:

1) establishing  an assessment  is dispropoitionate  to market  value  and  the municipality's  level  of  assessment;  or

2) establishing  poverty  and  inability  to pay  the tax. This  form  can be ritilized  for  either  basis  of  requesting  an

abatement.  The  taxpayer  lias the burden  to prove  good  cause  for  an abatement.

1) If  claiming  disproportionality,  state  with  specificity  all  the reasons  supporting  your  application.

Statements  such  as "taxes  too  liigl'i,"  "dispropoitionately  assessed"  or "assessment  exceeds  market  vatue"

are insufficient.  Generally,  specificity  reqriires  the taxpayer  to present  material  on the following

2.

1.

3.

d  -  incoi'rect  description  or measurement  of  property;

market  data  -  the property's  market  value  on the April  1 assessment  date, supported  by

comparable  sales or a professional  opinion  of  value;  and/or

level  of  assessment  -  tlie  property's  assessment  is disproportionate  by  comparing  the  property's

market  value  and the town-wide  level  of  assessn'ient.

Note:  If  you  have  an appraisal  or other  documentation,  please  submit  it with  this  application.

2) If  claiming  poverty  or  inability  to pay,  state  in detail  wliy  abatement  of  taxes  is appropriate  as opposed  to

some  other  relief  such  as relocating,  refinancing  or obtaining  some  alternative  priblic  assistance.

Ansara  v. City  of  Nashua,  118  N.H.  879 (1978).

(Attach  additional  sheets  if  needed.)

See  narrative  for  sections  E and F
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SECTION  F.  Taxpayer's(s')  Opinion  of  Market  Value

State  your  opinion  of  the market  value  of  tlie  propeity(ies)  appealed  as of  April  I of  tlie  year  rmder  appeal.

Town  Parcel  ID#  1337 Appeal  Year  Market  Value  $ $878,OoO.00
Town  Parcel  ID# Appeal  Year  Market  Value  $

Explain  the basis  for  yow  value  opinion(s).  (Attach  additional  sheets  if  necessary.)

See  narrative  for  sections  E and  F

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List  the properties  you  are relying  ripon  to show  overassessment  of  your  property(ies).  If  yori  are appealing  an

income  producing  property,  list  the comparable  rental  properties  and tlieir  rents.

(Attach  additional  sheets  if  needed.)

Town  Parcel  ID#  Street  Address  Sale Price/Date  of  Sale  Rents  Assessment

1129  22 0ld  Piscataqua  Road 12/13/2021  $875,000.00

1331 32 Colony  Cove 8/10/2022  $2,250,000.00

1730 561 Bay Road 5/1/2023  $875,000.00

I 274 2 Cedar  Point Road I O/I 0/2023  $975,000.00

SECTION  H.  Certification  by  Party(ies)  Applying

Pursuant  to BTLA  Tax  203.02(d),  the applicant(s)  MUST  sign  the application.  By  signing  below,  the Party(ies)

applying  certifies  (certify)  and swear(s)  under  the penalties  of  RSA  641:3  tl'ie application  has a good  faitl'i  basis

and  the facts  stated  are true  to the best  of  my/our  knowledge.

Date:
02/21  /2024

(Signature)

(Print  Name)

Richard  Hallett

(Signature)

Mary  Ehrenworth

(Print  Name)
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SECTION  I.  Certification  and  Appearance  by  Representative  (If  Other  Than  Party(ies)  Applying)

By  signing  below,  the  representative  of  the  Party(ies)  applying  certifies  and  swears  under  penalties  of

RSA  641:3:

1. all  certifications  in  Section  H are  true;

2. the  Paity(ies)  applying  has (have)  authorized  this  representation  and  has  (have)  signed  this  application;

and

3. a copy  of  this  fornn  was  sent  to tlie  Party(ies)  applying.

Date:

(Representative's  Signature)
(Print  Name)

SECTION  J.  Disposition  of  Application*  (For  Use  by  Selectmen/Assessor)

*RSA  76:16,  II  states:  the  municipality  "shall  review  tl'ie application  and  sliall  grant  or  deny  tlie  application  iri

writing  by  July  1 after  notice  of  tax  date...."

Abatement  Request:  GRANTED Revised  Assessment:  $ DENIED

Remarks:

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)
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Narrative  for  Sections  E and  F

Our  current  assessment  (2023)  is $1,373,700,  which  is a 61%  increase  over  the 2022

assessed  value.  There  are 4 comparable  Iurham  properties  (i.e  tidal  waterfront)  that  sold

between  December  2021  and  October  2023  (PID:1129,1331,1730,1274).  The  median  sales  price

for  these  properties  is $925,000,  a value  that  is 49%  lower  than  the current  assessed  value  of  our

property.  This  physical  data  demonstrates  that  the  town  of  Durham's  assessment  methodology

for  2023  is flawed.  It  is demonstrably  not  based  on current  waterfront  property  sales.

The  assessed  value  of  our  house  (improvements)  increased  by  44%  in 2023  over  the  2022

assessment.  We  have  made  no improvements  during  that  time.  We  met  with  Jay Ferreira  (at our

home),  and  he took  some  notes  on inaccurate  information  related  to the  propeity  assessment  (e.g.

no vaulted  ceiling,  workshop  or 2"d patio  etc).  However,  most  of  the assessed  valrie  of  our

property  is the  land.  The  value  of  our  land  increased  by  73%  in the  2023  assessment.  When

looking  at two  other  waterfront  properties  that  we  are fatniliar  with,  we  found  that  the land  value

of  32 Colony  Cove  Road  (PID  1331)  had  a land  value  increase  of  just  46%,  while  14  Deer

Meadow  Road  (PID:1905)  had  a 0%  increase  in  the  2023  assessment.  This  demonstrates  a large

degree  of  disproportionality  in  the assessment  methodology  used  by  the town  of  Durham.  This  is

exacerbated  by  the  fact  that  both  properties  used  in our  example  have  docks  that  are not  affected

by  the  tide  (in  other  words  they  can use them  for  water  access  100%  of  the time).  In addition  to

24/7  water  access  both  properties  have  water  frontage  that  is greater  than  the 75 feet  of  water

frontage  that  we  have.  Also,  both  houses  are situated  on the  water.  Conversely  our  property  does

not  sit  on tlie  water  (see description)  and  we  only  l'iave  water  access  +-  2 liours  of  higli  tide.  Our

house  sits in the  woods  and  has a narrow  spit  of  land  that  is walking  distance  through  the woods,

to the  water.  It  has limited  water  views  and  does  not  have  full  water  access.

The  disproportionality  of  the assessed  land  values  along  with  the disparity  between  land

value  increases  indicate  that  the value  of  our  property  was  not  assessed  accurately.  It  is clear  that

we  could  not  sell  our  property  for  the assessed  value  given  our  limited  water  access.  In 2020  our

property  was  appraised  at $878,000.00  (see attached).  This  value  is a more  accurate

representation  of  the  value  of  our  property.
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JR Wiil & Assoc, LLC

Uniform  Residential  Appraisal  Report File # MERC # 35809353
The purpose oT thls summaiy appraisal teporl Is to provide the lender/client with an accurate, and adequately supporled, opinion ol the market value (11 the subjeat property.

s Pm98ttVAd(k8SS 18ColonyCoveRd  (4  Durham State NH 21PCGde 03824
s BOITOWT Richard Hallett & Mary Ehrenworth OWnet i  PJbllC ReCOtd Richard Hallett & Mary Ehrenworth COllntV Strafford
s Legal oesanptlOn 5(iok/paqe  4686/0037
s Assessor'sParcel# DRHMM112BI26L:  raxveat ;_oig R.E.TaxesS 21,807
i NelghborhoodName [)urham MapRelerence 404B4 CensusTtaet oso'i,oo
N Oecupant @ Owner []  Tenant []  Vacam SpecialAssessmentsS o 0  PUD HOAS O €  (leLVeaL €  4e+monlh
aagProperty Rlghts Appralsed @ Fee Slmple 0  Leasehold 0  0ther idesctibe)

AssignmentType [1 Purchase Transactlnn @ Relinance Transacjon []  OUiet (desanbe)
i Lender/ClienF First  Seacoast  Bank  AddTeSS 633  Central  Ave,  Dover,  NH 03820

i Is the subecl property cutrenUy offered 10T sale or has if been offeted lorsme In lha twelve months prior lo the effectlve date of this appraisal? 0  Yes @ No
i Report data source(s) used, offering prlceis), and data(s) Neien
i

f I [J  dld 0  t}d not analyze Ihe contract 10T sale for Ihe subihct purchase liansactlon. E@laln Ihe results of the analysis ollhe contiact lot sale or why the anThysis was not
pado+med.

f
4, Contract Priee $ Date of Conttaa! Is the property seller the awnsr ol public record? []  Yes 0  No Data Source(s)

k
lslheteanyflnancialasslstance[loancharges,saleconcessions.giltordownpaymentasslstance.efc.)iobepaidbyanypa%onbehallollhebonowet? 0Yes  @No
If Yes, iepod the lotal dollar amount and desctlbe the items to be pald.

i
i

g Note: Raceand the racial composition ofthe neighborhood aienot appraisal factors.

s Neighborhood CharaaterlaUm One-Unit Housing Trends One-UmlHouslng PresentLand use%

s Loaatlon ffi i Urban <I Suburban r Rutal Propeq Valuesr i Incieasing E Slable r i Declining PRICE AGE OneUnit ss %
s Built-Up r i Over 75% <I 25.75% [ Under 25% DemangSupply[ i Shodaqe < In Balance [ i Over Supply 5 (0001 (VTSI 2-4 UnR I %

GmWh [2i Rapld 8  Slable 0  Slow Marketing nme 0- Under 3 mlhs 636 mlhs 0- Over 6 mlhs 605 Low 4 MultiFamily 1 %
N8fgllbOlh00d BOundaTieS The  subject  is off  Durham  Poim  Rd with  R-4-nofh,  95-east,  Great  Bay-south 1,089  High 36 (:ommeicial I %

xi

and  108-west  (See  attached  map) 872  Pted. 22 Other 32 %
Neighboihnoil DescnpUon The  subjed  pmpsrfy  is located  in a predominantly  residential  neiqhborhood  of qood  to averaqe  quality  homes.  It is also

ff within  easy  access  to good  commmuter  routes  to employment.  Schools  and  shopping  are  located  within  a reasonable  distance.

*
i yametcono:uons(maitmingsuppontonheaboveconciusions) Typicalfinancin4forthemarketareaincludesfha,va,andconventionalwithfavorable
i interest  rates.  Sales  concessions  do occur  but  typk.ally  with  no price  inflation.  After  a shorkaqe  of  inventory  in the early  sprng  due  to covidl9,

e most properties are currently experiencinq low DOM with close to LP or above.
a [):menslons noplatatlached  Area 5.18ac  SrlaPe appearsirreg.  V:eW B:SeasonalWtr:
s SpeclflcZonlngClasslficatlon 1013 ZonlngDesedptlon SinqleFamilyResidentialWaterMDL-01

i Zonlng Compllance (6 Legal 0  Legal Noneonlorming (Grantllalheted 11se) []  No Zonlng 0  Illegal (deseiibe)
i lsthehlghestandbestuseolsubjectpropeityaslmproved(orasproposedpetplansandspeelllcatlons-)lhepresentuse? (8Yes ONo  IfNo,desctlbe Seepg.3
i
l Ulll+lles Public Other(describe) Publlc OTher[descnbe) all-sllelmprovemenls-Type Public Prlvale
!l Elecfrlei§ :g I i Watet ] (<Well  Street Asphalt 2 I I]
2i Gas ii g i pl'@pBllB  Sanl(arV Sewer [ I 8  Septic Alley none [ I [2-I
i FEMASp8ClalFl00dHazardAma OYeS @NO FEMAFlti0dZOn8 X -'FEMAMa4#  33017CO405E FEMAMaiiDale Op/30/20-15
I Ate the utlliUes and msite Improvements typlcal lorlhe maikef area? (4 Yes 0  No li No. deserlbe
i Ate there any adverse site condiUons or extemal faators ieasemenls, encroachments, enwon-mental eondiUons, land usas, etc.)? 0  Yes (:_ No If Yes, describe
s Well & septic are typical for this market area and do not affed market value or marketabili(v. Water and sewer are not availabls from the street.
i Subject  to typical  utility  easements.  All  utilities  were  on and appear  to be in qood  workinq  order  ak the time  of  the  inspedion.  All comps  used  in

s this  report  ane also  on well  & septic.

a Geneial Description Foundmlon ExterlorDesttlptlon materials/conditionInterior materials/condition

s Units @ One Jl  0ne with Accessoiy Unit n Canarete Slab i i Crawl Spaae Foundatlon Walls Masonry/qood Roors hw,cer/qood
s # of Stoiies ;_ x Full Basement i i Pailial Basement Exfe+lar Wls Sidinq/good Walls Drywall/good
s Type §  DeJ.]  Att [ i SDet/End llnlt BasemenlAtea 1,152  SQII ROOI Surface Comp/qood Tnm/Finish Wood/good

s 8  Existlng ffl i Pmposetl0  Under Const.Basemenl Flnish 41 % Gutters & Downspouts Yes/qood Bath Roar cBr/qood

s Design (Style) contemporary §  Ouiside Enlty/E+ni % Sump Pump Nndow Type Insulated/qood Bath Wainscol car/qood

s Year Bullt 2014 Evidenee oT 0  Inlestatlon N/N Storm Sash/Insulated HIII CaiStoiage §  None

s Effeclive Age (Yts) 3 €  Dampness € Seltlameni Sateens N/n [1 Dnvsway -# or Cats 0
a Aillc f_ None Heatlng L.l FW/l i::gI HWBB ii"-.1 RadlanlAmenltles 0Woodslove(s)# 0 Dnveway Sudace gravel

s Drop Stalr Slalrs 0  0ther " iFuel propane 13i Fkeplaae(s) # I Fenae none [ i Garage # of Cars 0
s Roor  ScAl8 Coollng 0  Cenlial Ak Condlilonlng '!g-i PaUo/Deck stone Poreh none -[ i Carpod # ol (,ars 0
T Flnlshed Heated € Individual i(< Other mini splt [ i Pool none :g O%L shed [- i Aff []  €et. 0  Bulllin

Applianaes §  Reliigetalor §  Range/Oven C9 Dishwasher 8 Dlsposal 8  Mlemviave []  Washer/Dger I ]  Other (detcnbe)
t Flnishedareaabovegradecontalns s Rooms 3 Bedrooms 3,i  Bathis) z,313 SquaieFeeiotGrossLivlngAreaAboveGrade

Addional leaiures ispacial energy efficmnt items. etc ) This  contemporary  home  offers  3 finished  levels  with  modern  kitchen,  fireplace.  hhwbb.  3 mini
5 splits  and  other  enerqy  efficient  items.

* Dasctibe the eondiilon of the property iincluding neaded repaks, detenoration, renovations, remotlsllng. etc.) C3;No updates in the prior 15 vears;The subject
i appears  to be well  maintained  and is currently  in qood  condition.  All appliances  were  on and appear  to be in good  workinq  condition  at  time  of

i inspection.  No adverse  conditlons  noted.

i
i
i A(8 theme any physlcal detlencies or adverse condiilons that affect the 11vabilliy, soundness, otstiuc!utal Integrlty of the properh)? []  Yes 8  No II Yes. desanbe
i
i
i
i Does the ptopetty generally aomomi to the nelghbaihood [iunetlonal uUllty, s!yle, condiilon, use, constiuciion, etc )? @ Yes []  No li No, desenbe
i
i
Fteddie Mac Form 70 March 2005 uADVersion9/2011 Pagelof6 Fannie Mae Form 1004 March 2005
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Uniform Residential Appraisal Report File # MERC  # 35809353

s There are 1 comparable piopeMs eunenlly offered loi sale in the sublect nelghboffiood ranginq in pnce Itom S 875,000 10 S 875,000

i Theteare 4 eomparable sales In the sublect nelghhoiood wllhln the past twelve monlis ranglng In sale pnce from $ 605,001 toS 1,089,000

s FEATIIRE i SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 CCIMPARABLE SALE # 3

i

Address iscoionycoveRd

Durham,  NH 03824

274  Newmarket  Rd

Durham.  NH 03824

175  Spur  Rd

Dover,  NH 03820

279  Durham  Point  Rd

Durham,  NH 03824

* Ptoximlty to Subjeet 3.46  miles  SW 2.29  miles  NE 0.26  miles  SW

i Sale Pnce $ I$ 605,000 $ 872,000 $ 877,777

s Sale %e/Gmss  Liv Area $ sq.iL s 308.36  SQ.+i II S 346.03  sq.fl $ 305  53 sqji

i Data Source(s) 4761565:DOM  8 4828188:DOM  17 4752947:DOM  8

i Vstfflcafion Sourceis) NEREN,  Ext Insoection NEREN,  Ext.  Ins'iection NEREN,  Ext Insaection

* VUUE ADJUSTMENTS DESCRIPnON [)ESCRIPn0N +i-)  S Adlushent DESCRIPTION +(-) S Adjusheni DES(,RIPTION +(-)  S Adjustment

i Sales or Financing

Concesslons

ArmLth

Conv;O

ArmLth

Conv:O

ArmLth

Cash;O

* Date of Sale/nme s09/19;c07/20 sl  1/20,cl  1/20 s05/1  9:c05/19

i LocaUon B:WlrFr: B:WlrFr: B:WtrFr: -20,000 B;WfrFr:

* LeasehokUFee Simpla Fee  Simple Fee  Simple Fee  Simple Fee  Simple

i

Slie

Vlew

5.18  ac 1.9  ac +30,000 34412  sf +40,000 7.1 ac -20,000

B;Seasonal  Wtr; B;Seasonal  Wtrii B;Wtr: -20.000 B;Seasonal  Wtr:

* Deslgn (Style) DT2;contempora DT2;contempora' DT2contempora DT2contempora

* Quality af ConstnicUon Q3 Q3 Q3 Q3

* Aciual Age 6 22 +8,000 17 +5,500 33 413,500

* Condltlon C3 C3 C3 C4 +40,000

i

Above Gtade

Roam Count

Gross uving Area

Total i Bdnnt Balhs Tolal IBdmis Baths Total Bdmis BJhs TOlal Btlmis Balht

al 3 3.1 71 3 2.1 +6,000 11 4 I 2.1 +6,000 8 3 3.1 o

2,313  sq.it. 1,962  8Q.lt. +17,550 2,520  sq.fi. -10,350 2,873  Sqii -28.000

i

Basement & Rnlshed

Rooms Below Gtade

1152sf488sfwo

1 rrObrO.ObaOo

1 614sfl  069sfwo

1rrObiO.Oba'lo

c

-5,00C

1491  sf1 000sfwo

lirObr1.Oba2o

c

-10,00C

1 884sfOsfwu o

+10,000

i Funaffonal utlity Good Good Good Good

Healing/Cooling hwbb/mini  splits hwbb/mini  solits fwa/cac C fwalcac o
%i

I

Energy Effialent Ilems Adequate Adequate Adequate Adequate

Garage/Carpon None 2qa2dw -20,00C 2qa2dw -20,00C 2qa2dw -20,000

q;Poreh/Pauo/Deck Patio Deck,patio -T0,00C Deck,patio -10,00C scr  porch,  deck -10.000

Flreplace 1 fireplace 1 fireplace 3 fireplace _5,00C 1 fireplace

Other Barn,  Dock Dock +35,00C none +50,00 € In-law  Suit,Dock -10,000

Net Mjusiment (Tot,J) @+  € - $ 61,55C 8+  € - $ 6,15 € € +  X- $ -24,500

ff'Adjusted Sale Ptlce

of Compibles

NetAdl 10.2%
Gmss Adl. 2i7 % $ 668,55 €

NetAdl 0,7%
Gross Adl. 22 B % $ 878,15 €

Nel Adi 2.8 %
GrossAdi. 17.3%$ 853,277

u I §  dld 0  did not researchhe sale ot kansiet Instt'TV O{ tha subleci p+0p8ty and comparable sal s. Ii not, expl,Thn

i

i

i My tesean:h []  did (8 did not reveal any pnor sales o+trans!ets of the subiect pmpeity forthe Ih+ee years p+iot to )he effective date o! Ihis apprThsal.
i Data Sourceis) Mris,  mx records

4 My reseach 0  dld 8  did not reveal any prlor sales oitianslers oi the comparable sThes )or the year prlor to the date of sale of the comparable sale
i Data SotneeiS) Mris,  tax records

* Reporl the results of the research and analysls of the pnor sale or transfer hlstoy ol the subject prope$ and compaiatle sales (repod addlllanal pilor sales or page 3)
* ITEM SUBJECT COMPARABIE SALE #1 (,OMPARABLE SALE #2 COMPARABLE SAtE #3

i Date of Prlor Sale/T ransfet

* Pnce of Ptlor Sale/T ransle+

* Data Sou+cels) Neren Neren  Neren Ne+ein

i Effsctlve Date of Data Soutaeis) 11/14/2020 11/14/2020  11/14/2020 11/14/2020

* Anal}SiS 01 pTIOt Sale Of ltanSf8T hiSfOi7 ]I UIB SliieCt pTOp8tt'j and COmpatable GALES The  mOSt rlaCe It  Sale far  the  Su5jeCt  & Camp!  i8 n0t8d  a50Wl  tElken

* from  the  tax recoms.  The  market  has  noticed  a typical  increase  in median  sale  prices  due  to a stmnq  s(irinq  market  with  low  inventory  but  has

* settled  down  with  the  increase  in inventory  and  a fluchiatnq  interest  rate.

i

* No adjustments  made  for  what  is perceived  as typical  market  concessions  which  are  described  on OCl. 1 of  this  +epori. Appraiser  will  onlv  adiust

i for  excessive  sales  i.oncessions  which  are  considered  to be  atypical  for  the  subect  property's  market  area.

* iSummaiyolSalesCompaiisonAppioach Thecompa+ablesselectedareallsimilartothesubjedinqualityconstiudion,designandmarketappeal.

* Based  on the  unique  locational  caracteristics  of  the subject  properiy,  appraiser  had  to expand  the market  search  both  back  in tlme  and miles  to

i bracket  the  dominant  features  of  the  subject  pmperty.  Based  on site  acreaqe  & county  records,  acreaqe  is not  to scale  with  value  therefore

i adjustments  were  made  based  on similar  utility  of approx.  10K  per  acre.  All are located  in the  subject's  market  area  and provide  qood  support  for

i the  indicated  value.  The  appraised  value  is supported  bv the active  market  in the neighborhood.

i
i
i
e.inoicatenvaiuebysatsscompaiisonp@pioach$  878,000

s IndicmedValueby:SalesComparisonAppioachS B7B,000  CostApproach(Ifdeveloped)$ IncomeApproachiildeveloped)$
s ' The  sales  comparison  approach  is relied  upon  most  in the  final  valuatlon.  The  cost  was  not  developed  because  it is less  relianl  than  the  s. c.
a

approach  for  properties  other  than  nw construction  or  those  < 1-5  yrs  old. The  income  approach  was  not  developed  because  it was  not

considered  necessary  for  credible  assiqnment  results,  given  the  intended  use  of  the  appraisal.

gffl

9
v

This apprasal is made §  "as is", [1 subject to completion per plans and speellicauons on Ihe basis of a hypolhetleal condltlon !hat the Improvements have been
aompleted, 0  subject to the follawing repairs at alle+atlons on Ihe basis of a hypoihetiaal eanditlon Uiat Ihe repairs or alietalions have been completed, or 0  subjecttalhs
following required inspeaUon based on Ihe exttaordinaty assumption that Uie condltlon or deflaiency does not require alferallon or repair:

#

i

BcOansdedluoonnAaancdomapplpetyealsvei,susa:ein,a!lcea%tioonn, omtylh(eoulyn;eOrpiolnrlOanndOfextlhe;iomraalkreealsvaolfu:lheassudbejellcn:!IroOpl:ye, dreeafilnepdyopsecmope1hoal1wlsoiklh,estesutebmleecnltoolfthaslssulmepp0tl,onslsand limiting
$ 8781000  ,anal 11/14/2020 , Which iS the date 01 Inspection and ihe effeClive date 01 lkl8 appraisal.

F'eddie  Mac  Form  70 March  2005 LIAD Version  9/2011  Page 2 ol 6 Fannie Mae Form j004  March  2005
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Uniform Residential Appraisal Report File # MERC  # 358(YJ353

s 'The  subject  property  does  not  appear  to be an overimprovement  for  the  nek)hborhood.

s "In  reference  to "present  land  use"  on pq. 1 of  repoit,  a'othei'  refers  to fire  stations,  police  statlons,  schools,oarks  and vacant.

s "The  Improvements  are  standard  and  /or  typical  for  the market  aiea  and  comps  have  similar  common  elements/amenities.

s "All  Adjustments  on qrid  were  dgtermined  from  either  paired  sales  anaysis  of  properties  analysed  to be used  in this  report,  historical  sales

s comparison  (paired  salesi,  reference  to Marshall  & Swifl,  as  well  as discussion  with  local  realtors  as to market  expectation.

s " If the use  of  a hypothetical  condition  or extraordinary  assumption  has  been  utilized  in this  appraisal  report  it may  have  affected  the assiqnmenl

s results.

s '  urar  : cost  approach

s the  cost  approach  has  only  been  developed  by  the appraiser  as an analysis  to support  their  opinion  of  the  property's  market  value.  Llse  of  this

s daia,  in whole  or  part,  for  other  purposes  is not  intended  by the  appraiser.  Nothinq  set  fonh  in the appraisal  should  be relied  upon  for  the  purpose

s of  determininq  the  amount  or type  of  insurance  coveraqe  to be placed  on the  subject  property.  The  appraiser  assumes  no liability  for  and  does

s not  (luarantee  that  any  insurable  value  estimate  infened  from  this  report  will  result  in the  subject  property  beinq  fully  insured  for  any  loss  that  mav

s be sustained.  Furiher,  the  cost  approach  may  not be a reliable  indication  of replacement  or reproducUon  cost  for  any  date  other  than  the  effective

s date  of  this  appraisal  due  to chanqinq  costs  of  labor  and  materials  and  due  to chanqinq  building  codes  and  governmental  reaulations  and

s reauirsmenls.

W'  the  calculations  within  the  marshall  & swifi  proqram  for  basements  are  as followed.  First  the calculation  is done  for  the  overall  sf  construction  of

ff an unfinished  basement.  Then  a calculation  is done  for  the % of the basement  that  is finished,  uUlizinq  the  quality  level  of  the  finishing.

unfortunately  these  two  sf  numbers  are  added  toOether  when  they  are  imported  into  the cost  approach  section  of the repon  which  can  be

misleading.  Upon  confirmation  from  marshall  & swift  the  calculations  are  accurate  in the  end  result  of  the  cost  approach.

! "Determination  of GLA  sr was  taken  from  public  records  if available  for  all comps.  Vision  Appraisal  Database  was  utilized  for  GLA  of  all comgs  in
<
4 order  to do not  qive  advama(le  or disadvantage  to the  subject  properiy  when  applyin(l  the  GLA  adjust  This  informatlon  is assumed  to be accurale

a but  not  quaranteed.

e "GLA  for  the subject  pmpsr§  was  detemiined  from  appraiser  measurements  at time  of inspection  and  was  used  in this  report.  If there  is less

ffithan  a 100sf  difference  between  appralser  determined  GLA  and  Vision  Appraisal  Database  GLA  no chanqe  was  made.

i 'All  Adiustrnems  on qrid  were  detemiined  from  either  paired  sales  anaysis  of  properties  analysed  to be used  in this  report,  historical  sales

i comparison  (paired  sales),  reference  to Marshall  & Swift,  as  well  as discussion  with  local  iealtors  as to market  expectation.

i "Any  personal  property  or chattel  included  in this  sale  is not  considered  in the  appraised  value  and  does  not affect  appraised  value  or

i marketabilitv.

i '  Hiqhest  & Best  Use;

i AS improved,  the  exisiing  improvements  demonstrate  true physical  pOSSibility  = a legal  use in thiS ZOne. It iS financiallV  fe8Sible,  resulting  in the

i hiqhesl  net  ielurn  to the  site. The  hiqhest  and  best  use,  as if vacant,  would  be to construct  a sinqle  family  residence.

i "Please  remember  thai  an appraisal  is limited  by the availability  of  similar  recem  sales.  Such  sales  may  be ihe best  available  based  on the

i prinr.iple  of  substikuUon,  but  may  noi  att.urately  reflect  the  true  value  of your  home.  It is possible  that  the  markst  may  respond  differently  to your

i home  and it could  sell  for  more,  or  less  than  is indicaled  by my opinion  of value.

i 'If  the  market  conditions  addendum  has  been  removed  from  thls  report  it is because  it is no lonqer  requlred  by Fannie  Mae. It was  still  used  to

i determine  the  housing  trends,  price  and  aqe  of  the subscl  property's  market  area.  It was  also  used  to determine  the  stability,  median  sales  price,

i absorption  rate  and  supply  of  houslnq.of  the  subject  property#s  market  area  alonq  with  fuMer  analysis  specific  to the subiect  propertv.

i
i

g COST APPROACH TOVALUE(not  required byFannle  Mae)

s Provide adequale Inioimation for the lender/client to repliaate the below cosl figures and calculations.

s Suppon totihe opinion at site value (summaty of comparable land sales or olher melhods b  esumaUng site value) Land  value  is deteimined  from  county

s records  and  abstraction  method.

i

s
U ESTIMATED OREPRODUCTIONOR []REPLACEMENTCOSTNEW OPlNIONOFSffEVALUE ____________________________________ =S  482,400

E Source of cast data DWEulNG Sq.Ft @ S _______ =S

5 Quality iaung irom aost service Effeallve date of cost data Sq.R @$  _______ =S

E Commenls on CostApproaeh igross living gea ealcJaUons, depieciaUon, etc.) =S

e The  total  estimated  economic  life  is approximately  BO+/-  years. GaragalCamod Sq.Ft @S _______ =S
€ TolalEsllmatealCost-New  _______ =S

i Less Physlcal i Functlonal iExtetnal
i [)epieelabon i I =S(  )

i Depieclaled(,ostoflmprovements  ___________________________ =$

i "Asis"ValueolSllelmprovements  ___________________________ =3

i
i Esllma!ed Remainlng Eeonomic Life [HUD and VA only) 77 YearsINDICATEDVALLIEBYCOST APPROACH _______________________ =$

ff! INCOME APPROACH TO VALUE (not required  byFannie  Mae)

g Esllmated Monthly Mamet Reni$ X Gross Rent MulUpller =  $ Indicated Value by Inaome Approach

iq-Summary of Income Approaah ilnaludlng suppon 10T matket yenl and GRM)

b
* PROJE(:T INFORMATION FOR PUDs (ifappllcable)

i Islhe devalopet&uilde+in conlml ol Ihe Homeownets' Associalion (HOA)? 0  Yes 0  NO Unittype(s) 0  Delachad Q Affached
i Ptovlde Ihe lollowlng Inlomratlon for PIIDs ONLY H the developer/bullder is In control of the HOA and the subject ptopeq  is an ailached dwelllng unlt.

i Legal Nama of Pmject
a

Total number ol phases Total number of unlts Total number of units sold

Total number o! units rented Total number of units for sale Data soutcets)
Was the project created by Ihe emvetslon of exls)lng bulldlngls) into a PIID? [3 Yes Q No If Yes. dale of conversion.
Doestheprolee!conlainanymulfi-dwellingunits? 0 Yes 0  No Data Sotu'ce
me the unns, common elements, and reeieatlon facilitles eomplefe? @ Yes [3 No II No, descnbe the stahis of eomplelion

'Tj

a

i Are the common elements leased to ot by Ihe Homeovrnets' Assoclallon? Q  Yes Q  No 11Yes. descdbe the renlal lemis and opUons

i
i Desctlbe common elements and recreaflonal facilltles.

i
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Uniform Residential Appraisal Report File# MERC # 35809353

;;;;epoi: :";'ri:s :e:;:dto,,n;,ep;;tve;Hp;;Hr:a:,; aid":-.',,: '::'Ys  o:Ota,i:::;,": Ho7;;'ty,w: :pr:';s:?'aun'
manufactured  home or unn In a condomlnlum  or cooperative project

This appraisal report Is subject to the following  scope of work,  Intended use, Intended user, definition of market value.
statement  of assumptions  and limiUng conditions,  and cerThlcations. Modifications,  additions, or deletions to the Intended
use. intended user, definnlon of market value. or assumptions  and llmnlng conditions  are not permmed. The appralser  may
expand the scope of work to include any addnlonal research or analysis necessary  based on the complexlty  of this  appraisal
assignment.  Modnications  or deletions  to The ceitificatlons  are also not permmed. However, add+ilonal certifications  that do
not consUtute material alterations to this appraisal report, such as those required by law or those related to the appraiser's
continuing  education or membership  in an appraisal organizauon, are permmed.

SCOPEOFWORK:  The scope of work for this appraisal Is defined by the complexity  of thls appraisal assignment and the
reporUng requirements  of this  appraisal report form,  including  the following  definition  of market  value, statement  of
assumptions and limiting  conditions,  and cenlfications.  The appralser  must, at a minimum:  (1) perform a complete  visual
Inspection of the Interior and exterior areas of the subject property.  (2) Inspect the neighborhood,  (3) Inspect each of the
comparable  sales from at least the street  (4) research, verify, and analyze data from reliable public and/or private sources,
and (5) report his or her analysis, opinions,  and conclusions  in this  appraisal report.

INTENDEDUSE:  The intended use of this appraisal report Is for the lender/client to evaluate the property that is the
subject of this appralsal for a mortgage finance transaction.

INTENDEDUSER:  The intended user of this appraisal report Is the lender/client.

DEFI('11TIONOFMARKETVALUE:  The most probable price which  a property  shoukl  biing  In a compeffllve  and open
market under all conditions  requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably  and assumlng
the prk,e is not affected by undue stimulus. Implicit In this deflnltlon Is the consummation of a sale as of a speclfled date and
the passing of title from  seller to buyer under conditions  whereby: (1) buyer and seller are typically  motivated;  (2) boUi
parties are well Informed or well advised, and each acting in what he ay she considers his or her own best interest; (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 prk.e represents the normal  consideration  for  the property  sold
unaffected by special or creative flnanclng  or sales concessions'  granted by anyone assoclated with the sale.

"Adjustments  to ffie comparables  must be made For special or creative flnanclng  or sales concessions.  No adjustments  are
necessary for those costs which are normally paid by sellers as a result of tradffion or law In a market area; these costs  are
readily Identiflable since the seller pays these costs in virtually all sales nansactions.  Special or creative financing
adjustments can be made to the comparable  propQ  by comparisons to flnancing  terms  offered by a third party Institutional
lender that is not already involved in the property ay transaction.  Any adjustment should not be calculated on a mechanical

dollar for dollar cost of the flnanclng or concession but the dollar amount of any adlushnent should approximate the market's
reaction to the flnanclng  or concessions  based on the appralser's  judgment.

ST ATEMENT  OF ASSUMPTIONS  AND LIMITING  CONDITIONS:
subject  to the jollowlng  assumptions  and limiting  conditions:

The appralser's  cerfffication  in this report  Is

1. The appraiser will not be responsible for matters of a legal nature that affect either the pmpmty being appraised or the title
to it, except for information that he or she became aware of durlng the research Involved In perlotmlng  this appraisal.  The
appralser assumes that the title Is good and marketable and will  not render any oplnlons  about the title.

2. The appraiser has provided a sketch In this appraisal report to show the approximate  dlmensions  of the improvements.
The sketch Is Included only to assist the reader In vlsualizlng the property  and understanding  the appralser's  determination
of its size.

3. The appralser  has examined the available flood maps that  are provided by the Federal Emergency Management  Agency
(or other data sources) and has noted In this appraisal  report whether  any portion  of the subject site Is located in an
Identified Special Rood Hazard Area. Because the appraiser  is not a surveyor,  he or she makes no gugantees,  express or
Implied, regarding  this detemilnatlon.

4. The apptaiser will not give testimony or appear In coiirt becauss he or she made an appraisal of the propeity  in question.
unless specific  arrangements to do so have been made beforehand,  ot  as otherwise  required by law.

5. The appraiser has noted in ffiis appraisal report any adverse conditions  (such as needed repairs, deterioration.  the
presence of hazardous wastes, toxk, substances,  ett,.) observed durlng the Inspection  oj  the subject  property or ffiat  he or
she became aware of during the research Involved in performing  the appraisal. Unless otherwise  stated in this appraisal
report. the appralser has no knowledge of any hidden or unapparent physlcal  deficiencies  ay adverse conditions  of the
property (such as, but not limited to, needed repairs, deterioration,  the presence of hazardous  wastes. toxic substances,
adverse environmental  condnlons, etc.) that would make the propeny  less valuable, and has assumed that there are no such
conditions and makes no guarantees or warranties,  express or implied.  The appralser  will not be responsible  for  any such
conditions that do exist ay for any engineering or testing that might be required to discover  whether such conditions  exist.
Because the appralser Is not an expert In the field of environmental  hazards, this appralsal report must not be considered  as
an environmental  assessment  of the property

6. The appraiser has based his or her appraisal report and valuation conclusion for an appra'sal that is subject to satisfactory

cboempplee,tiOonn,edreplanlrs,a oprrotaeltueriaotinoanis :annntehre assumption that the completlon, repairs, or alterations of the subject property will
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Uniform  Residential  Appraisal  Report File # MERC # 35809353

APPRAISER'S  CERTIFICATION:  The Appmlser certifies and agrees that:

1. I have, at a minimum,  developed and reported this appraisal In accordance with the scope of work requirements  stated In
this appraisal report.

2. I periormed  a complete visual inspection  of the interlor and exterior areas of the subject property. I reported the condition
of the improvements  In factual.  specific  terms. I Identified and reported the physical  deficiencies  that  could affect  the
llvabllity.  soundness.  or structural  Integrity of the property.

3. I perlomied  thls appraisal in accordance  with the requirements  of the uniform  Standards of Professlonal  Appraisal
Practice that were adopted and promulgated  by the Appraisal Standards Board of The Appraisal Foundation and that were in
place at the time this appraisal report was prepared.

4. I developed my opinion of the market value of the real property that Is the subject of this report based on The sales
comparison  approach to value. I have adequate comparable  market data to develop a reliable sales comparison  approach
for thls appraisal assignment. I further certify that I considered the cost and Income approaches to value but did not develop
them, unless otherwise  Indk.ated In this report.

5. I researched,  verified, analyzed. and reported on any current agreement for sale for the subject property,  any offering for
sale of the subject pmperFy in the twelve months prlor to the effective date of this appraisal, and the prlor sales of the subject
property for a minimum of three years prior to the effective date of thls appraisal, unless otherwlse Indicated In this report.

6. I researched, verified, analyzed. and reported on the prior sales of the comparable sales for a minimum  of one year prior
to the date of sale of the comparable sale. unless otherwise  Indicated In this report.

7. I selected and used comparable salss that are locatlonally, physically, and functionally the most similar to the subject property.

8. I have not used comparable sales that were the result of combining a land sale with the contract purchase price of a home that
has been built or wlll be built on the land.

9 I have reponed adjustments to the comparable sales that reflect the market's reaction to the differences between the subject
property  and the comparable  sales.

10  I verified, from a dislnterested source, all Information In this report that was provlded by parties who have a financial Interest in
the sale or flnanclng of the subject proper§.

11.  I have knowledge  and experlence In appraislng this type of property In this market area.

12. I am aware of, and have access to. the necessary and appropriate public and private data sources. such as multiple listing
services. tax assessment records. public land records and other such data sources for the area In which the property Is located.

13.  I obtined  the information,  estimates. and opinions furnished  by other parties and expressed in this appraisal report from
reliable sources that I believe to be true and correct.

14 I have taken Into conslderatlon the factors that have an Impact on value with respect to the subject neighborhood,  subject
property, and the proximity of The subject property to adverse influem,es in the development of my opinion of market value.
have noted In this appraisal report any adverse conditions  (such as, but not limited to, needed repairs, deterioration,  the
presence of hazardous wastes. toxic substnces.  adverse environmental  ttinditlons.  etc.)  observed during the inspection  of the
subject properl  or that I became aware of duting the research involved in perromiing this appraisal. I have considered these
adverse conditions In my analysis of the property value, and have reported on the effect of the conditions on the value and
marketabllity  of the subject  property.

15.  I have not knowingly withheld any significant information from this appraisal report and. to the best of my knowledge. all
statements  and Information  In this appraisal report are true and correct.

16.  I stated In this appraisal report my own personal, unbiased, and professlonal  analysis,  opinions,  and conclusions,  which
are subject only to the assumptions and llmltlng conditions In this appraisal report.

17.  I have no present or prospective interest in the property that is the subject of this report, and I have no present or
prospective personal Interest or blas wlth respect to the participants in the transaction. I did not base. either partially or
completely, my analysis and/or opinion of market value in this appraisal repon on the race, color, religion, sex. age, marltal
status, handk,ap, familial status. or natlonal origin of ether the prospective owners or occupants of the subject property or of the
present owners or occupants of the properties In the vicinity of the subject property or on any other basis prohibited by law.

18. My employment and/or compensation for perTormlng this appraisal or any future or anticipated appraisals  was not
conditioned on any agreement or understanding. written  or otherwise.  that I would report (or present analysis  supportlng)  a
predetermined speclflc value, a predetemilned minimum value, a range or direction  in value, a value that favors  the cause of
any party, or the attainment of a specific result or occurrence of a specific  subsequent event (such as approval of a pending
mortgage  loan application).

19.  I personally prepared all conclusions and opinions about the rsal estate that were set forth in thls appralsal report. fi
relied on slgnifk:ant real properhl appraisal assistance from any Individual ay indMduals in the perfomiance  of this appraisal
or the preparation of this appralsal report, I have named such Indlvidual(s)  and disclosed the specfflc  tasks performed  In this
appraisal report. I cemy that any individual so named is qualified to perform the tasks.  I have not authorized anyone tO make
a change to any Item In this appraisal report; therefore, any change made to this appraisal Is unauthotlzed and I will take no
responsibllliy  for  It.

20. I idenfflied the lender/client in this appraisal report who is the individual,  organization, ay agent for the organization that
ordered and will  receive this  appraisal report
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21  The lender/client  may disclose  ot  distribute  this  appraisal  report to:  the bonower;  another  lender  at the  request of the
borrower;  the  mongagee  or  its  successors  and assigns;  mongage  insurers;  governmem  sponsored  enterprises;  other
secondary  market  participants;  data collection  or  reporking  services:  professional  appraisal  organizations:  any  depariment,
agency,  or instrumentality  of the  United  States;  and  any slate,  the  District of  Columbia,  OT other juiisdictions;  without  having  to
obtain  the appraiser's  or  supervisory  appraiser's  (if applicable)  consent  Such  consent  must be obtained  beloye  this  appraisal
report may  be disclosed  or distributed  to any  other  party  (including,  but not limlted to,  the  public through advertising.  public
relations,  news,  sales,  or other  media).

22. I am aware that any disclosure  or distribution  of this appraisal report by me or the lender/client  may be subiect to certain
laws  and regulations.  Further,  I am also  subject to the  provlsions  of the  Uniform  Standards  of  Professional  Appraisal  Practice
that perFain to disclosure  or  distribution  by me.

23. The borrower,  another  tender  at the request of the  borrower,  the  morFgagee  O( its successors  and assigns,  mor(gage

insurers,  government  sponsored  enterprlses,  and other  secondary  market  paiticipants  may  rely on this  appraisal  report  as part
of any mortgage finance transaction  that Involves any one or more  of these parties.

24. If this  appralsal  report was  transmitted  as an "electronic  record"  containing  my  "alectronic  signature,"  as those  terms  are

defined  in applicable federal and/or state laws  (excluding audio and video  recordings),  or a facsimile  transmission  of this
appraisal  report contalning  a copy  or representation  of my signature,  the  appraisal  report  shall  be as effective,  enforceable  and
valid  as if a paper  version  of  this  appraisal  report were  delivered  containing  my  original  hand  writfen  signature.

25. Any  intentional  or  negligent misrepresentation(s)  comained  in this  appraisal  report  may  result in civil  liability  and/or
criminal  penalties  includlng,  but not limited  to,  fine  or  Imprisonment  or  both  under the  provisions  of Title  18,  Llnited  States
Code,  Sectlon  1001.  et seq.,  or similar  state  laws.

SUPERVISORY  APPRAISER'S  CERTIFICATION:  The Supeivisory  Appraiser  cerlifies  and agrees  that

L  I directly supervised  the appralser  for this appraisal assignment,  have read the appraisal repori,  and agree with the appralser's
analysis,  opinions,  statements,  conclusions,  and  the appraiser's  certification.

2. I accept full responsibility  for the contents of This appraisal report including,  but not limited to, the appraiser's  analysis,  opinions,
s(atements,  conclusions,  and the  appraiser's  ceruflcation

3. The appraiser identified in this appraisal report is either a sub-contractor  or an employee  of the supervisory  appraiser  (or the

appraisal firm), is qualified to perform this appraisal, and is acceptable  to perform this appraisal  under the  applicable  state  law.

4. This  appraisal  report complies  with  the  Uniform  Standards  of  Pmfessional  Appraisal  Practice  that were  adopted  and

promulgated  by the Appralsal  Standards  Board  of The Appraisal  Foundation  and that were  in place  at the time  this  appraisal
report  was  prepared.

5. If this appraisal  report was transmitted  as an "electronic  record" containing  my "electronic  signature,"  as those terms  are
deflned  In appllcable federal  and/or state  laws  (excludlng  audio  and video  recordlngs),  or  a facsimile  transmlsslon  of this

vaaplpldraisaasl rlfepoartpacpoenrtainvein,gsloan cOofpylh.lo; arpepprraelsseanltatreiopnonofwme[yB sdieglnlva:ruered, clho:aainpipnrgaismaly reoprolgrtlnaslhahllanbde WarslffeenffecstlQivnea,;,enforceable and

APPRAISER /yannLGehrJJ)  /'i   supetivisosyqppshisaoi(oxt_'ntsttiuuoico)
(l'  J  

Slgnature  'iN   "  Signature

NcoFlmmfipanJyoxaanmneL/ eh.i";w:it & Assoc., LL<' C"oammepany Name
CompanyAddress  15StowecroftDrive  CompanyAddress

Hampton,  NH 03842

TelephoneNumber  703-577_0189  TelephoneNumber

EmallAddreSS  1oannlq76(a)qmail.com  EmallAddress

DateofSignatureandRepor(  11/15/2020  DateofSignature

EffectlveDateofAppraisal  11/14/2020  StateCer(ification#

State Certification  #  NHCR-957  or State License  #

orStateLicense#  State

or Other (describe)  State #  Expiration  Date of (,enificatlon  or License

State  NH

Expiration  Date of Certlficatlon  OT License  02/28/2021  SUBJECT PROPERTY

AD[)RESSOFPROPERTYAPPRAISED  € [)idnotinspectsutrjectproperty
18 Colony  Cove Rd [] Did inspect exterior of subject properl from street
Durham.  NH 03824  Date of Inspectlon

APPRAISED VAL UE OF SUB JECT PROPERTY 5 878 000  IJ Did inspecT interior and exterior of sublect properhy
LENDER/CLIENT  DaTeoflnspecT'ion
Name  Mercury  Network

COMPARABLE  SALES
Company  Name Firsi  Seacoast  Bank

Company AddreSS 633 Central  AVB, DOveT, NH 03820  Q Did net inspect  exterior  Of comparable  GALES from Street

@ Did inspect exterior of comparable sales from street
Email Address n/a Date of Inspection
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Uniform  Residential  Appraisal  Reaort File # MERC  # 35809353

s FEATIIRE i SUBJECT COMPARABLE SUE # 4 COMPARABLE SALE # 5 COMPARABLE SALE # 5

i

Addtess 18ColonyCoveRd

Durham,  NH 03824

15-18  Cedar  Point  Rd

[)urham,  NH 03824

564 Bay Rd

Durham,  NH 03824

i Ptommiiy to Subject 1.27 miles NE 2.0'l miles  SW

i Sale Ptlce $ I$ 1,089,000 1$ 875,000 1$
i Sale Pnce/Gmss Liv. Area $ sq.lt. $ sis.es sq.ii.i S 316.34SQ.fi. I $ sq.tl.I
i Data Soutaeis) 4811628jDOM  0 4802370;DOM  204

i Venllcallm Source(s) NEREN,  Ext. Ins:isction NEREN,  Ext. Ins'yection

i VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION + (-) $ Adiushent DESCRIPTION +i-) S Adjustment DESCRIPnON +(-) S Adlustrnent

i Sales or Financing

Concesslons

ArmLth

Cash:O

Listing

i Date oi Salemme s06/20;c06/20 Active
s
r

LocaUon

Leasehold/Fee Simple

B:WtrFr; B;WtrFr: -20.000 N;Res: +20,000

Fee Simple Fee Simple Fee Simple

P Slle 5. j 8 aC 15246  sf +40,000 5.08 ac o
ff
II Vlew B;Seasonal  Wtr; B;Wtr: -20,000 B;Seasonal  Wtr;
Q

n

Design iStyle) DT2;contempora DT2;mntempOra DT2;mntempora

Quallty rA Constniatlon Q3 Q3 Q3
Actual Age 6 4 0 22 +8,000

S

V

ff
g

(iondltion C3 C3 C3

Above Gtade

%om Count

GTOSS uving kea

Total IBdnns Balht Total i Btkmsl Bhtht Total Bdnnt Ii Baths Total BdmTt Baths

_s i 3 3.1 ,l '21 2.1 -6,00C 9 41I 3.0 +3,000

-  2,313 sq.i! 1,766 sq.ii +27,35C 2,786 sq.fl -22,650 sq 11

i

Basemenl & Flnished

Rooms Below Grade
1l52sf468sfwo

1 rrObrO.ObaOo

Osf +20,00C

410,00C

1613sf1  192sfwo

1n'Obr'l.Oba2o

o

-10,000

i Functional UUlity Good Good Good

i Heailng/Coollng hwbb/mini  splits fwa/cac c hwbb/cac 0

i Energy Efficlent Items Adequate Adequate Adequate

i Garage/Catpon None lqaldw -T0,00C 3qa3dw -30,000

i Poreh/Patlo/Dack Patio Deck,patio -10,00C Deck,palio -10,000

i Fkeplace 1 fineplace 1 fireplace 2 fireplace -5,000

i Other Barn, Dock Guest  Hse, Dk -TO0,00 € none +50,000

i

i NetAdjuslment (Total) € +  X- $ -68,85 € @+  € - S 3,35C € +  € - $

i

Adjusted Sale Pdce

ol Comparables

Net Adj. (,,3 %

Gmss Adi. 24.2 % $ 1,020,35 €

Net Adl 0 4 %

Gmss Adi. IBI  % $ 878,35C

Net Adi. %
Gross Ailj % $

a Repod the resulls of the research tnd analysls ol Ihe pdoi sale or transfer hlstoiy of the subject propeq and eomparatle sales(report addllional pnor ;ales or page 3).

s ITEM SUBJECT COMPARABLE SALE # 4 COMPARABLE SALE # 5 COMPARABLE SALE # (,

s Date of Pnor Sale/T ranslet

q
T

Ptlce of Pilot Sale/T ranslet

Data Source(s) . Neren Neren Neren

N
*

Effective Date ot Data SourcJs) il1/1472020 I1/14/2020 11/14/2020 I
Analysis ol pnor sale or transfer Nstoy of the sublecl piopeq and comparable sees

j

&
i
i
i
s Analysis/Commenls

s
s
s
s
s
s
s
s
s
T

J

ff
2i7
!!T

i

i

i

i

i

i

i

i

i

i
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Market Conditions Addendum to the Appraisal Report FlleNo. MERC#35809353

i

The purpose of Ihls addendum Is to provltle the lender/dlenJ mth a clear and aceurate understanding of the maiket vends and eondllions ptevalent in the subect

neighboihood This is a required addendum IDT all appraisal repoits with an effeclive date on or affler Apnl1. 2009

s Pt(X)em AddteSS 18 Colony  Cove  Rd CitV Duiham  Slate NH  ZIP'COde 03824

BOffOWeT Richard  Hallett  & Mary  Ehrenworkhs
Inshuellons: The app+aiser must use the inlonnaCon required on Ihis form as the basis lor his/her conclusions, and musl provide suppon ltit  Ihose conclusions, regatding

housing nends and oveiall maAel conditions as reponed in the Neighborhnod secilan of the appraisal +epod form The appraisar miistiill  in all the inliimaUan to Ihe exlenl

if is available and reliable and must provide analysis as mdicated below If any required data is unavailable or is considsred umeliable. Ihe appipise+ musl ptovide an

explanatlon. It is reaognized Ihal not ml data soutees will be able to piovlde mta for the shaded areas below. if it is available. however. Ihe appiaiset musi include the data

in Ihe analysis II data SOUTCBS provide Ihe requited inlomralion as an average inslead 01 the median, the appraisei should repon Ihe available liguie and idenlily i! as an

average. Sales and lis(lngs muslhe pttipe(ties that compete mth the subiect piope$,  delemiined by applying the cfflsna that would be useil by a ptospecuve tiuyet ot the
subjeat proper. The appraiset must exJain any anoma les in Vie data. such as seisonal mamets, new consirucllon, foteelosures, eta

s lnvento7 Analysis Pilor 7-12 Months Pnor 4-8 Months (,unent-  3 Months Overall Trend

a Total # ol Comparable Sales (Settled) o 1 1 Increasing 8 Stable Dealinmg

s Absoon  Raie (Total Sales/Monihs) 0.00 0.33 0.33 Inareasing > Stable i Declining

s Total # of Comparable AcUve Lislings i 1 1 Declinlng > i Stable i Incieaslng

s Months of Housing Supply (Total Llslings/Ab Rate) 3.00 3.00 Deellnlng xi i Stable -l_i Inciaasing

s Medlan8ale& LlslPilee,  003  Sale/11sl% Prior 7-12 Months Piiot 4-6 Monlhs Cunenl -  3 Months Overall Ttend

s Met[an Comparable Sale Priae $1,089,000 $872.000 Incteasing g Stable Deelining

s Metan Comparable Sales Days on Ma*el 7 62 Decllning T Stable x Inaeaslng

ff Metkan Comparable Llsl Pdce $875,000 $875,000 $875,000 Incieaslng g ' Stable Deallnlno
,% Met}an Comparable uslings Days on Market 19 ffl 204 -L Decllnlng ]  Stable x Ineieaslng

Median Sale Price as % of Llsf %ce 94.70% 97.44% -L Ineteasing g Stable Declining

! Seller{developer,builder,etc.)paidllnancialassislancelrevmenl? []Yes  II]NO [ i Declining :_ Siable  Increasing

Explaln In detall the seller concesslons fiends for lhe past 12 months ie g, seller contrlbutlons increased *om 3% to 5%.lncteasing use of iuydowns. alosin') costs. eondo
FEES. ODllOnS. efC ) The  New  Enqland  Real  Estate  Network  MLS reported  no concessions  between  1 1/14/2019  and 1 '1/14/2020.

h
T,
n

ffi

Are foteclosuie sales (REO sales) a Tacfor in ihe maiket7 Q Yes @ No II yes. explain [including the Itends in lisbngs and sales of fo+eclosed pmperlies)
i. The  New  Enqland  Real  Estate  Neiwork  MLS  reparied  no foreclosures  or  short  sales  between  41/1 412€N 9 and 1 1/14/2020.

ii

ii

n
ii

ii Cde data sources lot above informatlon. The  Market  Conditions  Addenda  was  completed  with  data  from  New  Enqland  Real  Estate  Network  MLS

ii with  an effective  date  of 1 1/14/2020.

ii

ii

Summanze lhe above inlormatlon as suppod for youy conelusions In the Nelghborhood sectlon of Ihe appraisal iepod lomi. ll you used any additlonal Information. such as

an analysls of pendlng sales andlot expked and withdrawn listlngs, to formulate your eoneluslons, provlde both an explanation and suppod lrir yout conclusions.

ii The  above  data  was  extracted  from  an approx.  4 mile  radlal  search  from  the subject  property,  of similar  properties  over  the  past  12 months.

ii The  above  analysis  indicates  a relatlvely  stable  median  sales  price  in the  subject  property's  market  area.  The  absorption  yake reveals  a 3

v monlh  supply  of housing  whidi  indicates  that  supply  appears  to be in balance  with  demand  with  an approx.  3-6 months  marketin(l  time. As

v noted  on paqe  one  of  the appraisal,  there  may  be a disparity  between  this  analysis  and  the  indicators  on the  One-llnit  Housina  Trends

II indicators  due  to the  difference  in the  data  sets.  This  analysis  is limited  to sales  and  listinqs  of properiies  that  compete  with  the subject

v ipropetty,  determined  ly  applyin4  the Crit8tia  that  WOuld be used  by B Dr08MCtiVe  buyer  Of the subjeCt  property.  The  analvsis  On 080e  One

v includes  ALL  One-unit  Housinq'types  in the  subietA's  neiqhborhood  a'nd may  not  be indicative  of the sub1ecl's  market  set)ment  based  upon

v the  Principle  of  Substitution.
€ 1

s H Ihesublecl Is a unlt In a condomlnlum oy cooperallve pm)ad, complete Ihelollo' rlng: ?ioled Naine:

s Subject Pmlecl Dala Pnor 7-12 Months Pnoi 4-6 Months Current -  3 Months Overall Trend

s Total # of C,omparabla Sales (Seffled) J Incteasing Stable Deellnlng

s Absoon Rate iTotal SaleVMonlhs) ] Ineteasing Stable €eallnlng

s Total # Of Aclive (,omparable Llsllngs ] Dacllnlng j Stable ] Ineteaslng

* Months of Unt Supply (Total Llstlngs/Ab.Rafe) J Decllnlng i Stable ] j Inesaslng

!l
f

Arefotedosure sales [REO sales) a lactorln the prolecta' 13 Yes a  Nil H yes,indlcate the number of REO 11slings and expliln the tiends In l'slings and sales Ill
loteelosed propeitles

n

0-
#

fi
-a-
5

z

i Summaiize Ihe above trends and adtkess the Impact on Ihe subjeel unlf and project

i

i

i

i

i

i / 'I (l )71 'l*

i (
I-
I_  _ _ u o ( i I'a  I i<nJP

s Signaluie i @4A#(? b   iAJ Vf %.J Signahite

!l App+alse+ Name piann L Gehrke / Supervisory Appralser Name

'4 Company Name Al l  Witt  & Assoc.,  LLC  ' Company Name

Company Address '  q s StowecroTf  Drive,  Hampton,  N H 03842 Company Adtltess
%aSlate Lleense/CettHleabon # NHCR-957 Siate NH StateLleense/Ceiflcalion#  Stale

* Email AddTeSS joannlg76@gmail.COm Emall Adtkess

rreaaie  MaC Porm /1  uarcn  2UUg Page  S of 1 Fannie  Mae  Fonn  1004MC  March  2009
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USPAP  ADDENDUM File No MERC  # 35s09353

BOL10W8[ Richard  Hallett  & Mary  Ehrenworth

PtopettyAddress 18ColonyCoveRd

CitV Durham  COllnfV Strafford  State NH 2iPCOde 03824

Lei'ldeT First Seacoast  Bank

This report was prepared  under  the following  USPAP reporting  option:

§  Appraisal Report This reporl was prepared in accordance with USPAP Standatds Rule 2-2(a)

0  Restricted Appralsal Repon This repon was prepared In accordance with IISPAP Standards Rule 2-2(b)

Reasonable  Exposure  Time

My opinion of a reasonable exposure tlme for the subject properly at the market value stated in this report 15: 3_6 momhs

Additional  Certifications

I certify lhal  to the best oT my knowledge and belieT:

(81  have NOT perlormed services. as an appraiser or in any other capacity, regarding the properly that is the subject of this report within the
three-year penod immediately preceding acceptance (It thls assignment.

01  HAVE performed services, as an appraiser ot in another capacity, regarding the properiy ihal is the suJecl  of this report within the lhree-year
period immediately preceding acceptance of this asslgnment. Those services are described In the comments below

 The statements o{ fact contained in this repod are tnie and conect.

 The reponed analyses, opmions, and concluslons ane limited only by the reponed assumptions and limiUng canditlons and are my petsonal. impglial. and unbiased

professional analyses, opinions, and conclusions.

 Unless olhemise indicated, I have no present OT prospecllve interest in the pmperty that is the subect of Ihis reptitl and no personal interest mlh resliecl to the panies
involved.

 I have no bias mUi respect to the properiy that is fiie subiect ol this repon FIT )he paies  involved with this assignment.

- My engagement in lhls assignment was not conUngsnl upon developing or reponing ptedelennined resulls.

- My compensation lot compleUng lhis assignment is not conlngenl upon the developmenl or reporting of a predetermined value OT direction in value that iavots the cause of

the client, Ihe amount of lhe value oplnlon, Ihe allalnment of a stlpulated result, otlhe occunence ol a subsequent event directly related to the intended use ofthis apptJsal.

 My analyses, opinions, and concluslons wete developed, and this repon has been prepared, in contomiity with the unilomi Standards of %lessional Appraisal Practice that

were In effect at the tlme this repod was prepared.

- Unless olheiwlse indicaletl, I have made a peisonal Inspecuon of the props+ty that Is the subject ot this tepod.

 11nless otherwise indlcated, no one proutletl slgnl+lcanl real ptopeiiy appraisal assistance 10 Uie person(s) signinO Uiis cetllllcalion (ii there aie exceplkins. the name of each

individual providlng signttlcant real prope$ appraisal assistance is stated elsewhere in this reporT).

Additional  Comments

APPRAISER: 7f   B  SUPERVISORY APPRAISER: (Onlj if raquired)( i J  (f
S,gna,u,e l'  %  ,   Signature

Name' JoannL(Jhrke  (.'  Name'
DaleSigned' 11/162020  DaleSigned:
SlaleCsnl{lcallon#' NHCR_957  SlaleCemiieation#'

Of Stale License #  or State License #

Slale'NH  Slate'

Expiralian[)aleofCerUficatlonorlicense 02/28/2021  ExoiralionDaleolCeiliticationorLicense

EffectiveDateOIM]l)raisal' 11/14/2020  SupemsoyAppraiseilnspecUonolSuJectProperly'

0  o:o NOI 0  Exlenor-only fom Street @ Inleriot and Exletioi
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Subject  photo  page

Subject  front
18 Colony  Cove Rd

Sales price

Gtosslivingarea 2,3'l3

Total rooms 6

Total betlrooms 3

Total bathrooms 3.1

Location B;WtrFr;

V:8W B:Seasonal  Wtr:

Site 5. '18 ac

Quality Q3

Age 6

Subject  rear

Subject  street

Form PI(,3x5.SR - "TOTAL" appraisal sofiware by a la mode. ina. - T-800-ALAMODE



Photograph  Addendum

mudrm

1st  Floor

Dining  Rm

1st  Floor

p, r.

foyer

1st  Floor

pantry

1st  Floor

Kitchen

1st  Floor

Living  Rm

1st  Floor

Fonn PICS1X2-"TOTAL' appraisal softwam by a la mode,Inc.-1-800-ALAMODE



Photograph  addendum

Master  Bedrm

1st  Floor

Master  Bath

1st  Floor

Half  bath

1st  Floor

Form PICSIX2 - "TOTAL" appraism software by a la mode,inc. - 1800-ALAMODE



Photograph  Addendum

Bedrm en  suite  bath

2nd  Floor 2nd  Floor

Loft

2nd  Floor

Bedrm en suite  bath

2nd  Floor 2nd  Floor

Fonn PI(iSlX2 - "TOTAL" appraisal soltwate by a la mode, inc. - l -800-ALAMODE



Photograph  addendum

rec  rm

Basement

unfinished

Basement

unfinished

Basement

Form PICS1X2-"TOTAU' appraism sohiats by a la mode,inc. - 1-800UAMODE



Photograph  Addendum

view  from  dock subject  property  dock

seasonal  view  from  side  patio shed

at s
I

barn  interior 2-level  barn

20  X 50

Form PICS1X2 "TOTAU' appraisal software by a la mode,itu;. - T-800-ALAMODE



Photograph  Addendum

additional  view  from

subject  property  dock

guest  house  that  is part  of comp  4 sale

across  the  street

Form PICSIX2 - "TOTAL" appraisal software by a la mode.inc  1-800-ALAMODE



Comparable  photo  page

Comparable  1

274 Newmarket  Rd

Ptox.Tosublecf 3.46milesSW
Sale pnce 605,000

GTOSS IMng vea 1,962

Total rooms 7

Total bedraoms 3

Tolal bathrooms 2.1

Location B:WtrFr;

uew B:Seasonal  Wtr;

Site 19  ac

0uality Q3

Age 22

Comparable  2

175 Spur  Rd

Ptox. To subjecT

Sale pnce

GTOSS linng aiea

Total rooms

Total beiliooms

Total balmooms

Localion

View

Site

auallty

Age

2.29 miles NE

872,000

2,520

14

4

2.1

B:WtrFr:

B:Wtr;

3441 2 sf

Q3

17

Comparable  3
279 Durham  Point  Rd

PTOX. TO subleal O.26 miles SW
Sale pilce 877,777

Gross livlng area 2,873

Total rooms 8

Total betkooms 3

Tolal balhrooms 3.1

Locatlon B:WtrFr;

View B:Seasonal  Wtr:

Site 7.1 ac

Quality Q3

Age 33

Form PIC3x5.CR - 'TOTAL" appraisal software by a la mode, inc.  h800-ALAMODE



Comparable  photo  page

!4.

Comparable  4
15-16  Cedar  Point  Rd

Ptox.Tosubject  L27milesNE

Sale pnce 1089,000

Gross livmg area 1,766

Total rooms 7

Total bedmoms 2

Total balmooms 2.1

Location B:WtrFr;

uew  B:Wtr;

Site 15246  sf

0uality Q3

Age 4

Comparable5
564 Bay Rd

Prox. To sublect

Sale pnce

Grass IMng area

Total rooms

Total bedmoms

Total bathrooms

Location

View

Site

Quallty

Age

2.01 miles  SW

875,000

2,766

g

4

3.0

N:Res:

B'Seasonal  Wtr

5.08  ac

Q3

22

Comparable  6

Prox. To subject

Sale pnce

Gross livmg gea

Total rooms

Total betkooms

Tolal baltnooms

Locailon

uew

Siie

Quality

Age

Form PI(,3x5 CR  'TOTAL" appratsal software by a la mode, ina. - 1-800ALAMODE



File No MERC # 35809353

UNIFORM  APPRAISAL  DAT  ASET (UAD) DEFINITIONS  ADDENDUM
(Source: Fannie Mae UAD Appendix D: uAD Field-Specific Standardlzatlon Requirements)

Condition Ratings and Definitions

Cl

The Improvements have been very recenfly constvcted  and have noT previously been occupied. The enTlre stnicture and all components are new
and the dwelling features no physlcal depreciation.'

'Note:  Newly constructed improvements that fealure recycled matenals and/or components can be cansldered new dwelllngs provided that the

dwelling is placed on a 100% new foundation and The recycled materials and the recycled components have been rehabilitated/re-manufactured
Into like-new condltlon. Recemly conshucted improvements that have not been previously occupied are not considered "new" iT they have any

signlflcant physical depreclatlon ii.e., newly conslnicted dwellings that have been vacant for an extended period of time without adequate
maintenance or upkeep).

C2

The Improvements feature no deferred maintenance, Imle or no physical depreclatlon, and require no repairs. Vimally all bulldlng components

are new or have been recently repaired, refinished, or rehabllnated. All outdated componems and flnlshes have been updated and/or neplaced
wh  components that meet current standards. Dwellings in lhls category either are almost new or have been recently completely renovated and
are similar In condiflon to new constnictlon.

C3

The improvements are well malntalned and feature lirnned physical depreciation due to normal wear and tear. Some components. but not every
major building component, may be updated or recently rehabilitated. The stnicture has been weu maintained.

C4

The improvements feature some minor deferred mainTenance and physical deterioration due to normal wear and tear. The dwelling has been
adequately maintained and requkes only minimal repairs to building components/mechanical systems and cosmetic repairs. All major building
components have been adequately maintalned and are functionally adequate.

C5

The improvements feature obvious deferred malntenance and are In need of some slgnlflcant repairs. Some building components need repairs.

rehabilitation, or updating The funcTianal utilny and overall 11vabllity is somewhat diminished due to condnion. but the dwelling remains
useable and functional as a residence

C6

The ImprovemenTs have substamlal damage or deferred malnTenance with deficiencies or defects that are severe enough to affect the safety.
soundness, or sh'uctural integmy of the Improvements. The Improvements are in need of substantial repaks and rehabiliTaflon, Including many
or most major componems.

Quality Ratings and Definitions

(11

Dwellings wh  this quality rating are usually unique stnicfures that are individually designed by an archnecT for a specified user. Such
psidences typically are conshucted from detailed architectural plans and specifications and feature an exceptionally high level of workmanship

and exceptionally high-grade matedals thraughoui the intetior and exterior of the stnicture. The design features exceptionally high-quallhl
extenor refinements and omamentation, and exceptionally high-quality intenorrefinements. The workmanship, materials. and finishes
throughout the dwelling are of exceptionally high quality.

Q2

Dwellings with this quality ratin(l are often custom deslgned For conslniction on an individual properFy owner's site. However. dwellln(ls in
this quamy grade are also found in high-quality tmct develapmenTs feakinng residence constnicted from individual plans or from highly

modified or upgraded plans. The design feakires deta'led, high quality exterior ornamentalion, high-quality interior refinements, and detail The
wo*manship,  materials, and flnishes throughoutthe dwelling are generally of high or very high quality.

Q3

Dwellings wnh this quality rating are residences of hlgher quality bulfTfrom Individual or readlly available designer plans In above-standard
residential tract developments or on an Individual property owner s site. The design Includes signjlicant exterior ornamentallon and intenors
ihat are well finished. The wnrkmanshlp exceeds acceptable siandards and many materials and flnishes throughoui the dwelling have been
upgraded from "stock"  standards.

04

Dwellings with this quality rating meet or exceed the requirements of applicable buildlng codes. Standard or modlfled standard bulldlng plans

are utilized and the design includes adequate fenestratlan and some exierlor omamentation and interior refinements. Matenals, workmanship.
finish, and equipmem ap of stock or builder grade and may feahire some upgrades.

UAD Version 9/2011
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UNIFORM  APPRAISAL  DAT ASET (UAD) DEFINITIONS  ADDENDUM
(Source: Fannie Mae uAD Appendix D' uAD Field-Specfflc Standardization Requirements)

Quality Ratings and Definitions  (continued)

Q5

Dwelllngs with this quaUty rating feature economy of construction and basic functionalny as main considerations. Such dwellings feature a
plain design using readily available or basic floor plans featuring minimal fenestration and basic finishes with minimal exterior omamenTation
and llmned Interior detail. These dwellings meet minimum building codes and are constnicted with Inexpensive. stock materials
wh  limited refinements and upgrades.

(16

Dwellings wiffi this quality rating ge of basic qual§  and lower cost some may not be suitable for year-round occupancy. Such dwellings

are often built with simple plans or without plans, often utllizlng the lowest qualUy buildlng materials. Such dwellings are offen bullt or
expanded by persons who are professionally unskllled or possess only minimal construction skills. Electiical, plumbing, and othermechanical
systems and equipment may be minimal or non-existent Older dwellings may feature one or more substandard or non-confomilng additions
to the original structure

Definitions  of Not Updated, Updated, and Remodeled

Not Updated

Lffle or no updating or modemization. This descnption includes, but is not limiied to, new homes.

Residemial properties of fmeen years of age or less often reflect an original condition with no updating, ff no major

components have been replaced or updated. Those over flffeen years of age are also considered noT updated ifthe
appliances, fixtures, and finishes are pnedomlnantly dated. An area that Is 'Not Updated' may still be well maintained

and fully functional, and this ratin0 does not necessarily Imply deferred maimenance or physlcaVfunctional deterioration.

Updated

The area of the home has been modlfled to meet current maiket expectauons. These modlflcatlons
are llmlted In terms of both scope and cost.

An updated area ofthe home should have an improved look and feel, orfunctional  utilJ  Changes that constiTuTe
updates include refurbishment and/or replacing components to meet existing mamet expectations. Updates do not
include signfflcant alterations to the existing stnicture.

Remodeled

Significant  finish and/or structural changes have been made that Increase utlmy and appeal through
complete replacement and/or expansion.

A remodeled area reflects fundamental changes that Include multiple alterations. These alterations may include

some or all of the following: replacemem of a major component (cabinetis). baNub,  or bathroom tile), relocation
of plumbing/gas fixtures/appliances. significant shuctural alterations (relocating walls. and/or the addnlon oi)
square footage). This would include a complete gutting and rebuild.

Explanation of Bathroom  Count

Three-quarter baths are coumed as a full bath in all cases. auaiier  baths (baths that feature only a toilet) are not
Included in the bathroom count. The number of full and half balhs Is reported by separaling the two values uslng a

period, where the full bath coum is represented to the left of the peiiod and the half bath count is represented to the
iight of the penod.

Example:

3.2 indicates three full baths and two half baths.

uAD Version 9/2011
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tJNIFORM  APPRAISAL  DAT ASET (UAD) DEFINITIONS ADDENDUM
(Source:  Fannie Mae LIAD Appendlx  D' 11AD Field-Specific  StandardlzaTion  Requirements)

Abbreviations  Used  in Data  Standardization  Text

Abbreviation Full Namfi Fields  Where  This  Abbreviation  May  Appear

ac ACnJ Mea.  Site

AdlPrk Adlacentto  Park Location

AdiPwi Adlacentto Power Lines Location

A Adverse Location  & View

AmiLth Arms  Length  Sale Sale or Flnancing  Concessions

ba Bathroom(s) Basement  & Finished  Rooms  Below  Gyade

br Bedroom Basement  & Finished  Rooms  Below  Grade

B Beneficial Location  & View

Cash Cash Sale or Financing  Concessions

CtySk7 City View  Skyline  Vlew View

CtyStr CJty Sh'eetVlew View

Comm Commercial  Influence Location

c Contracted  Date Date of Sale/Tlme

Conv Conventional Sale or Financing  Concessions

CTtOrd Court  Ordered  Sale Sale or Flnancing  Concessions

DOM Days On Market Data Sources

e Expiration  Date Date of SalefTime

Estate Estate Sale Sale or Financing  Concessions

FHA Federal  Housint)  Authority Sale or Financing  Concessions

GlfCse Golf  Course Location

Glfvw Golf  Course  View uew

Ind Industrial Location  & View

in Imenor  Only Staks Basement  & Finished  Rooms  Below  Grade

Lndfl Landfill Location

LtdSg5t Limited  Sight Vlew

Listlng Llstlng Sale or Financlng  €oncesslons

Min Mountain  View View

N Neutral Locatlon  & Vlew

NonAmi Non-Arms  Length  Sale Sale or Flnancing  Concessions

BsyRd Busy  Road Locatlon

o Other Basemem  & Flnlshed  Rooms  Below  Grade

Prk Park Vlew View

pStr Pastoral  Vlew View

PwrLn Power  Lines View

PubTm Public  Tiansporiatlon Locatlon

IT Recreational  (Rec) Room Basement  & Finished  Rooms  Below  Grade

Relo Relocatian  Sale Sale or Financing  Concessions

REO REO Sale Sale or Financing  Concessions

Res Residential Location  & View

RH LISDA - Rural Housing Sale or Financing  Concessions

s Settlement  Date Date of Sale/Time

Short Shori  Sale Sale or Flnancing  Concessions

sf Square  Feet Area, Slte, Basement

sqm Square  Meters Area, Site

Unk unknown Date of Sale/Time

VA Veterans  Admlnlstratlon Sale or Flnanclng  Concessions

Withdrawn  Date Date of Sale/Time

WO Walk  Out Basement Basement  & Finished  Rooms  Below  Grade

Wu Walk  Up Basement Basement  & Flnlshed  Rooms  Below  Grade

WlrFT Water  Fromage Location

Wtr Water  Vlew View

Woods Woods  View View

Other  Appraiser-Defined  Abbreviations

UAD Version  !)/2011
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NH License

State  of  New  Hampshire
REAL  ESTATE  APPRA{SUR  BOARD

APPROVED  TO PRACTICE  AS A
Cmarimm  Rtsmma  APPRAFI'ER

ISSUED TO: JOANN  L GEHRKE

Oimfieat*Noi  NHCR-957 mauunox  nam02/28/2021

State  of  New  Hampshire
REAL ESTATF. APPRAISER BOARD

APPROVED TO PRACT[CE AS A
Certified Rsldentlal  Appralser
ISSUHDTO: JOANNLGEIIRKI!

A- I %.%

7! '

Ceni(icaieNo:
NHCR-957

EXPIRATION  DATE:
02 /28/2021

For additional inromvaiion please contacllhe Boam office at colleen.giffln@oplc.nb.gov or visil ourweb site at
him//wqw.oiile.nh,pov/real-earai*anpralsers/lndexihtm
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E & O Page 1

LIA  Admlnlitrators  &  Insurance  Services

APPRAISAI.  VALUATION  AND  PROPERTY  SER'VICES

PROFESSIONAL  LIABILITY  mSURANCE  POIJCY

ASPEN

DECIARATIONS  - NEW  HAMPSHIRE

Aspen  American  Insurance  Company

(Referred 11) below as ffie "Company")

90  Madison  Avenue,  7ili  Floor

NewYoik,NY  10022

877-24.)-3510

hmal RdJNm hNaeyNamba

9rNmfl AAJtam@4)6 AAN)091%

THIS  ]S A  CLAIM!i  MADH  .+lND  REN)RTHD  POI.lCY.  COl'HllAGn  15 ?.lAflTED  TO  LIAHILI  I  '1' I'OR  (1NI.Y  arHOSE

ClA[MFi  1!4ylT  ARE  FIRST  MrlDri  AGAINST  THE  n%fSURED  DURING  TIIE  POLICY  PERIOD  AND  THEN

REPORTHD  TO  TIIE  COMT'AN'la  }N  WRITING  NO  LATER  an4AN  SIXTY  (60) DAYS  AFTI!R  }'XPIRATION  OR

THRM}NATTON  OF  Tl{IS  POLICY,  OR  DURING  71{E  EXTENDED  REPORTING  PERIOD,  IF  APPllCilBlTE,  FnR  A

WIONGFUL  ACT  COAQflTTED  ON  OR  AFTER  Tl-IE  RETROACTiVE  DATaE  A%'D  BEFORE  THH  IIND  OF  Tl-IE

POLICY  PERIOD.  PLEASF.  REilD  THE  POuCY  CilREFULl-Y.

1.  Customer  {Di  154590

Named  Inguicd:

lVlTr,JR & ASSOC., 11C
Joanii L. R. Gclu'ke
i5 Stoweciort  Drive

Hampton,  NH  03842

1  PhllcyPeriadiFrom:  10/31/2020  To:  ltl/31/2021

12il)1 A.M. Standand Time  at ihe addicts  sated  in I alxive.

3. Deducdblei  $101fO [ACI1 aalm

4. Retmacdve  Datei  10/31/2003

!i.  hiccpiion  Daiei  10/31/2015

6. Ijmitg  or  IjaNityi  A.  $1,(XX),000 T'iicli  Cliiini

B. $1,01101000 Ag@egiiie

Suhpoena  Response:  $5,01)O Supplememnl  Payineni  Coverage

Pq-ClalmAss!atance:  IS,mOSupplcnienialPaymcniCiiveragic

Disciplinary  Proceedlngi  I7,500  Supplemciitil  Paymem  Coveiiige

Inss  of  Ramings:  S51X) per %  Supplemenuil  Paymem Coret

7. Covered  Prieulonal  Fienioea  (as defined  in ihe Poliq  and/or  by Endoisement):

l"I'-=;E==",a""'on :::!:::5
liodily  Iniur)t  and Propeny  Daniage  Cauted

xg=._,=:xiga,yhn=E"(omos""=' ih'[pE!;:;"x;.:;;;;;;x';,;;;;
AtpaiAmat!aahmnnaeCoip

MI  NH  (09/l'j)
Pk@i 1 df 2

Fonn S(,NLGL - "TOTAL" appraisal sohare  by a la mode, Inc.  T-800ALAMODE
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8, Repmt Gamma io: IIA  Aririiora  & ltaue  Sevice4 800]34-062  P.0. &ix 1319, 1600 Anacap St,

Sania Baibam, Cahroim  93101

9. Annual  P%em!um:  $6!i9.00

10.  Ritms  attached  at iasuei  uAl)02  (04/  l 9) }jA  N}I  (09/  19) I.LA[112 (05/  19) 1_1AO20 (05/  l'))  1_1A13} (05/  19) 11A}64

Q5/19)

This Daduitioai  hoe,  H@t)ex with thea  and s%aed kky  Appua  iachallmmmmm  andeahibib  de'ao,  and
dhePolig  shall axiv  the eomiaa  bemma  h  Named Imual  snA ibeCompuuy.

09/29/2020
Ili

Diie Repasaitatve

IlAiota  &  huiumnce  !on

Hung  oFAudml  hyta  Brakai  Robet  C Wlley

Addmail600  Anaapa  StreeiSana )mbua,  CA 93101

Atpen American Iniurarxe Campany

uAOOI NH (09/19)
R@  2 oF 2 Cus IDi  154591)

Fan  SCNLGL  "TOTAL" appraisal soflware by ala mode,inc.   1800ALAMODE
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Appratsal,  Valuation  and Property

Services  Professional  Liabiltty  Insurance  Policy

%med  Insured;  'ilTIT.  113 & AS'iOC..  LL('  Polic:i Number:  AAIOI)916006

Joiiim L. R. Gelirlc  Effective  Dale: 10AI{2020

Customer  ID: 1545Q0

THIS  ENDORSEMENT  C}}ANGES  THE  POljCY.  PLEASE  READ  IT  CAREFULLY.

ADDlTION.AiL  CO'VERED  PROFESSIONALS  ENDORSEMENT

In COnSideratlOn Of the pn:mium  cliarged.  ii is agrccd  That !X;CTIOn I 'v'. DEFINIT}ONS  (l)  'lnSured"  IS amended  tO tnclude:

"Insured"  means:

Tlic  pcriioiiii  idcnlificd  blow.  but uiily  wliilc  iicliiig  oii bchallat+lauie  Naiiicd  liiiiuretl:

Cuvcriigc

Ngnic  EllacctivcDalc

Joann L. R. Gelirkc  I 1)/3 1/2020

All  o)liar  tcnns,  conditions.  imd cxcluiiions  uf  tlii+i Policy  rcmain  uncliangcd.

Ahpcn  Aim:rican  iiiiiuriincc  Cumpiinv

LIAO12  (05!IQ)

Pagc I ul' l
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Analytics  Addendum

U! 1.B

jll.4

-  1 .0
5 ..

jl O.6

Current  Llstings  By  Slze

,3,do ,(J'  ,3(!P e@o 6q':5" ,($  S(@ s3# ,(@'

Ciross  Living  Area  (ff")

gi:siin(;)s  [P,I  8ales

This chart groups 6 properties  in the subject  market by size.
Subject Property: 2046 sf;

GLA Range: 2,251 sf - 3,958 sf; GLA Median: 3,196 sf; GLA Average: 3, S91 sf;

Sales  Price  Trend

ss,5)

This analysis of prices in the subject market  from 05-31-2019  to 11-12-2020  yields a price range of $684,721 to $1,031480  for properties  in
the subject  market as of 41S4-2020.

rear view of subject  property
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'i  Dining  Kltchen Bedmom Basement
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TOTAI imh  >  I II m m}. IW Area  Calculations  Summary

llvlngAraa  CalculatlonDetalls

Rrst  Floor  12%  Sq Li 12 x 2 = 24

12 x 10 -  120

64 ii 18 -  1152

Second  Floor  1017  Sq fk 64 x 9 -  576

49 +i9  =  441

Total  Living  Area  (Rounded)i  2313  !IQ It

Non-lMngArea

Basement  468 Sq fk 18 x 26 = 468

Basement  684 Sq fk 18 x 38 -  684

Rec Rm

Stalrcase

llnTimshed

Basement
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Town of Durham, NH

Property Tax Bill Calculation

Owner Enrenworth

PID 218-59

Address 18 Colony Cove Rd

WHAT WAS TAXED

Total Assessed Value 855,600                    1,373,700        

Exemption (solar,) -                            -                   

Value Tax Applied To: 855,600.00               1,373,700.00   

Credit (veterans,) -                            -                   

Tax Bill#: 108376 112097

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/12/2023 12/13/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 12,427.59              28,133.38     

Resulting in Taxes of:

Town 3,482.00                   7,899.00          

County 1,206.00                   2,418.00          

Local School 7,084.00                   15,907.00        

State School 655.00                      1,909.00          

Tax Calculated 12,427.00                 28,133.00        

Less Credit & 1st Bill

is the Amount Billed: 12,427.00                 15,706.00        

Total Assessed Value 855,600                    1,209,000        

Exemption (solar,) -                            -                   

Value Tax Applied To: 855,600.00               1,209,000.00   

Credit (veterans,) -                            -                   

Tax Bill#: 108376 112097

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/12/2023 12/13/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 12,427.59              24,760.32     

Resulting in Taxes of:

Town 3,482.00                   6,952.00          

County 1,206.00                   2,128.00          

Local School 7,084.00                   14,000.00        

State School 655.00                      1,681.00          

Tax Calculated 12,427.00                 24,761.00        

Less Credit & 1st Bill

is the Amount Billed: 12,427.00                 12,334.00        

Difference in Billed-SHB = Abate -                            3,372.00          3,372.00     = To Be Abated

RSA 76:17-a Rate of Interest Pybl 4.00% 4.00%

Enter Date Town will Payback 5/1/2024 5/1/2024

Number of Days of Interest = 324 140

Interest Payable -                            51.73               51.73          = Interest Owed

Less Previously Abated Amount of

Total To Be Abated -                            3,423.73          3,423.73    

WHAT SHOULD HAVE BEEN TAXED

WHAT SHOULD BE ABATED

218-59- Abatement Calc-Ehrenworth - 18 Colony Cove Rd Enrenworth 218-59 



 

 

 
 

 

ABATEMENT RECOMMENDATION 

 

DATE:  April 1, 2024 

 

TOWN OF:  Durham    

 

TO:  Town Council         

 

FROM:  Jay Ferreira   

 

OWNER: Christopher & Trisha Hall 

  23 Bagdad Rd 

       Durham, NH  03824 

          

REPRESENTATIVE: N/A 

 

PROPERTY LOCATION: 23 Bagdad Road, Durham, NH  03824 

 

PID:  104-12 

 

PROPERTY TAX YEAR(S) APPEALED:  2023 

 

APPLICATION FILING DATE:  February 29, 2024   

 

INVENTORY FILING DATE (Filing Date April 15th):  N/A 

 

ASSESSMENT APPEALED: $579,700 

 

        

Municipalities may abate taxes “for good cause shown.” RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax.  If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property’s “equalized assessment” exceeded the property’s market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality’s equalization ratio 

(assessment ÷ ratio). Because a property’s market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

   

 

 

TOWN OF DURHAM 
8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 
Tel:  603/868-8064 



Hall Abatement 

Page 2 

   

                

            
 

 

REASON FOR APPEAL:  The owner has applied for an abatement of their property, due to what they 

felt were errors on the field card. Also, the owner felt the house wasn’t in very good condition. In his 

abatement application the owner stated the garage wasn’t 2,022 sf it is 200 sf. 

 

ASSESSORS COMMENTS:  The subject property is a cape style home built in 1940. The house has an 

accessory apartment in the basement. The lot is 24,829 sf, located on Bagdad Rd. There is a detached 

garage that sits on the property line of 104/11.  

   

RECOMMENDATION: I inspected the property with the owner on 3/6/2024. The finished basement sf 

was wrong. The (12 x 17) section of finished basement was coded as SFB. The correct code should have 

been FBM, because it is all below grade. I inspected the exterior and interior of the house. The roof is 

newer, the windows and aluminum siding are old. The kitchens and baths in the house are at least 40 

years old.  The mechanical systems are approximately 40 years old. This indicated the house is in average 

condition, not very good condition. The garage was only 200 sf, not 2,022 sf.  These deductions reduce 

the overall assessment from $579,700 to $492,300 and grant an abatement for the assessed value 

difference of $87,400. This calculates to an abatement of $1,817.86 including interest (interest is 

calculated to a repayment date of 5/1/24 and subject to change per tax collector). If the taxes have not 

been paid, then no refund or interest is due. 



RECEIVED

TAXYEARAPPEALED  2 0 ;J3 FEB 29 202%

INSTRUCTIONS
Plann!ng,Zontng

",and Assessing'

Complete  the application  by typing  or printing  legibly  in ink. This  application  does not  stay  the  collection  of
taxes;  taxes  should  be paid  as assessed. If  an abatement  is granted,  a refund  with  interest  will  be made.

File  this  application  with  the municipality  by  the deadline  (see below).  Date  of  filing  is the date this  form  is either
hand  delivered  to the municipality,  postmarked  by  the post  office,  or receipted  by  an overnight  delivery  service.

DEADLINES:  The  "notice  of  tax"  means  the date the board  of  tax and land  appeals  (BTLA)  deteimines  the last  tax
bill  was sent by  the municipality.  (If  your  municipality  bills  twice  annually,  you  must  apply  after  the bill  that
establishes  your  final  tax  liability  and not  before.)

Step  One:

Sten  Two:

Step  Three:

Taxpayer  must  file  the abatement  application  with  the municipality  by  March  1 following  the notice  of  tax.
Municipality  has until  July  1 following  the notice  of  tax  to grant  or deny  the abatement  applicatioh.
Taxpayer  may  file  an appeal  either  at the BTLA  (RSA  76:16-a)  or in the superior  court  (RSA  76:17),  but
not  both.  An  appeal  must  be filed:

11 no earlier  than: a) after  receiving  the municipality's  decision  on the abatement  application;
or  b) July  1 following  the notice  of  tax if  the municipality  has not  responded  to the abatement
application;  arid

2) no later  than  September  1 following  the notice  of  tax.

EXCEPTION:  If  your  municipality's  final  tax bill  was sent out after  December  31 (as determined  by  the BTLA),  theabove  deadlines  are modified  as follows  (RSA  76:1-a;  RSA  76:16-d,  II):

Steti  One:
Step  Two:

Step Three:

2 months  after  notice  of  tax;
6 months  after  notice  of  tax;  and
8 months  after  notice  of  tax.

FORM  COMPLETION  GUIDELINES:

SECTION  E. Municipalities  may  abate taxes "for  good  cause shown."  RSA  76:16. Good  cause is generally
established  by  showing  an error  in the assessment  calculation  or a disproportionate  assessment.  Good  cause can also
be established  by showing  poverty  and  inability  to pay  the tax.

SECTION  G. If  the abatement  application  is based on disproportionate  assessment,  the taxpayer  has the burden  to
show  how  the assessment  was disproportionate.  To carry  this  burden  the taxpayer  must  show:  a) what  the property
was worth  (market  value)  on the assessment  date; and  b) the property's  "equalized  assessment"  exceeded  the
proper!y's  market  value. To calculate  the equalized  assessment,  simply  divide  the assessment  by the municipality's
equalization  ratio  (assessment  -r ratio).  Because  a property's  market  value  is a crucial  issue, taxpayers  must  have  an
opinion  of  the market  value  estimate.  This  value  estimate  can be shown  by obtaining  an appraisal  or presenting
sales of  comparable  properties.

SECTION  H. The applicant(s)  must  sign  the application  even  if  a represeritative  (e.g. Tax  Representative,
Attorney,  or other  Advocate)  completes  Section  I.

Make  a copy  of  this  document  for  your  own  records.



FOR  MUNICIPALITY  USE  ONLY:

Town  File  No.:

Taxpayer  Name:

RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

Name(s):

SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s)

CMs Ce//  rr;y)ta  Cell
Note:  If  an abatement  is granted  and  taxes  have  been  paid,  interest  on the abatement  shall  be paid  in
accordance  with  RSA  76:17-a.  Any  interest  paid  to the applicant  must  be reported  by  the municipality
to the United  States  Internal  Revenue  Service,  in accordance  with  federal  law. Prior  to the payment  of
an abatement  with  interest,  the taxpayer  shall  provide  the municipality  with  the applicant's  social
security  number  or federal  tax identification  number.  Municipalities  shall  treat  the social  security  or
federal  tax  identification  information  as confidential  and  exempt  from  a public  information  request
under  RSA  91-A.

SECTION  B.  Party's(ies')  Representative  if  other  than  Person(s)  Applying  (Also  Complete  Section  A)

Name(s):

Mailing  Address:

Telephone  Number(s):  (Work) (Home)

SECTION  C.  Property(ies)  for  which  Abatement  is Sought

List  the  tax  map  and lot  number,  the actual  street  address  and town  of  each  property  for  which  abatement  is
sought,  a brief  description  of  the parcel,  and  the assessment.

Town  Parcel  ID# Street  Address/Town

gssa31ad'4
toq t;z-o-0  0 D=tvhamtNH

Description Assessment

while cctpt Cod Cvryeht  assesswnt

I



SECTION  D.  Other  Property(ies)

List  other  properly(ies)  in the municipality  owned  in the same  name(s),  even  if  abatements  for  the other

property(ies)  have  not  been  sought.  The  taxpayer's  entire  real  property  estate  must  be considered  in determining

whether  the appealed  property(ies)  is (are)  disproportionately  assessed.

Town  Parcel  ID# Street  Address/Town Description Assessment

(ti[A)

SECTION  E.  Reasons  for  Abatement  Application

RSA76:16providesthatanabatementmaybegrantedfor"goodcauseshown."  "Goodcause"generallymeans:

l)  establishing  an assessment  is disproportionate  to market  value  and  the municipality's  level  of  assessment;  or

2) establishing  poverty  and inability  to pay  the  tax. This  form  can be utilized  for  either  basis  of  requesting  an

abatement.  The  taxpayer  has the burden  to prove  good  cause  for  an abatement.

1) If  claiming  disproportionality,  state with  specificity  all  the reasons  supporting  your  application.

Statements  such  as "taxes  too  high,"  "disproportionately  assessed"  or "assessment  exceeds  market  value"

are insufficient.  Generally,  specificity  requires  the taxpayer  to present  material  on the following

3.

physical  data  -  incorrect  description  or measurement  of  property;

market  data  -  the property's  market  value  on the April  I assessment  date, supported  by

comparable  sales or a professional  opinion  of  value;  and/or

level  of  assessment  -  the property's  assessment  is disproportionate  by comparing  the property's

market  value  and the town-wide  level  of  assessment.

Note:  If  you  have  an appraisal  or other  documentation,  please  submit  it  with  this  application.

2) If  claiming  poverty  or inability  to pay,  state  in  detail  why  abatement  of  taxes  is appropriate  as opposed  to

some  other  relief  such  as relocating,  refinancirig  or obtaining  some  alternative  public  assistance.

Ansara  v. City  of  Nashua,  118  N.H.  879 (1978).

(see orHached[ jhee4s')

(Attach  additional  sheets  if  needed.)



SECTION  F.  Taxpayer's(s')  Opinion  of  Market  Value

State  your  opinion  of  the market  value  of  the property(ies)  appealed  as of  April  l of  the year  under  appeal.

Town Parcel ID# 10 '/-/2  - 0 -O -O Appeal Year Market Value $"  8 '1 ) 100 

Town  Parcel  ID#  Appeal  Year  Market  Value  $

Explain  the basis  for  your  value  opinion(s).  (Attach  additional  sheets  if  necessary.)

(see aHctdirl)

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List  the properties  you  are relying  upon  to show  overassessmerit  of  your  property(ies).  If  you  are appealing  an

income  producing  property,  list  the comparable  rental  properties  and their  rents.

(Attach  additional  sheets  if  needed.7

Town  Parcel  ID# Street  Address Sale Price/Date  of  Sale Rents  Assessment

(Ste  et41qched)

SECTION  H.  Certification  by  Party(ies)  Applying

Pursuant  to BTLA  Tax  203.02(d),  the applicant(s)  MUST  sign  the application.  By  signing  below,  the Party(ies)

applying  certifies  (certify)  and swear(s)  under  the penalties  of  RSA  ch. 641 the application  has a good  faith  basis,

(Sa



SECTION  I.  Certification  and  Appearance  by  Representahve  (If  Other  Than  Party(tes)  Applying)

By  signing  below,  the representative  of  the Party(ies)  applying  certifies  and swears  under  penalties  of
RSAch,641:

1.

2.

all certifications  in Section  H are tnie;

the Party(ies)  applying  has (have)  authorized  this  representation  and has (have)  signed  this  application;
and

3. a copy  of  this  form  was  sent  to the Party(ies)  applying.

Date: (NIA')
(Representative's  Signature)

SECTION  J.  Disposition  of  Application*  (For  Use by  Selectmen/Assessor)

*RSA  75:16,  II  states:  the municipality  "shall  review  the application  and shall  grant  or  deny  the application  in
writing  by  July  l after  notice  of  tax  date...."

Abatement  Request:  GRANTED  RevisedAssessment:  $ DENIED

Remarks:

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

Rev. 3/12

4



Abatement  Application  -  Christopher  D. and  Trisha  S. Hall,  23 Bagdad  Road,

Durham

SECTION  E. Reasons  for  Abatement  Application

RSA 76:j6  provides  that  an abatement  may  be granted  for  "good  cause  show."  Good

cause"  generally  means...Establishing  an assessment  is disproportionate  to market

value  and  the  municipality's  level  of  assessment.

1.  Physical  Data.

There  are several  items  related  to our  property  and its tax  card  that  appear  incorrectly

described,  measured,  or coded.  These  include  the  following  five  areas  (described  in

detail  below):

A) Measurement  and  valuation  of  our  shared  garage.

On our  tax  card,  our  garage  is listed  as 2,022  sq. tt., built  in year  2022,  and

valued  at $30,300. This is incorrect  on all counts. In actuality, the garage
measures  20'  x 20',  or 400  sq. ft. It is a shared  garage  with  our  neighbors  at 21

Bagdad-with  our  property  line running  through  the middle  of  the  garage-giving

us ownership  of  just  half  of this  outbuilding.  While  we are unclear  about  the  exact

date  it was  built,  the  garage  was  already  old and in disrepair  when  we purchased

the  property  in 2003.  The  garage  was  built  directly  on the  ground  with  no footings

and is therefore  leaning  and structurally  unsound  (see  figures  A.1-A.4).  With  gaps

in its structure,  it is subjected  to pests  (e.g., rodents),  open  to the elements,  and

therefore  unsuitable  for  storage  of  most  items.  For the  reasons  above,  it is of

negligible  value.  (In the  years  2022  and  2021 it was assessed  at just  $800  -a

jarring  discrepancy  from  its new  and highly  inflated  value  during  this  latest

assessment).  In fact,  it could  be argued  that  our  garage  be factored  in as a

negative  value,  considering  its condition  and the  cost  that  will need  to be incurred

to demolish  and remove  it in the  near  future.  Regardless,  the  previous

assessments  of its value  ($800  in 2021 and 2022)  are much  more  realistic and

reflective  of  its actual  value.

B) Presence  of  a sewer  easement  and  storm  drain  outlet  on our  property.

Our  land use and value  is significantly  impacted  by the  presence  of  two  town

water-related  structures  -a  sewer  line running  under  our  driveway  and cutting

across  the  width  of  our  property  and a storm  drain  outlet  at the  rear  of our

property  (see Figure  B.1).  The  sewer  easement  runs  150-200'  underground  on

our  property  and serves  Briarwood  Lane  and parts  of  Bagdad  Road (see  Figure

B.2).  There  is an unsightly  sewer  cover  at the  rear  of  our  home  (see Figure  B.3),

but, most  importantly,  the  presence  of  the  sewer  easement  significantly  inhibits

our  options  for  sites  for  a potential  garage,  storage  shed,  and/or  addition  to our



property.  In the  time  we have  owned  our  home,  the  town  of Durham  and other
entities  have  completed  work  on this  section  of  the  sewer  line that  has had a
significant  negative  impact  on our  property  and home.  Last  year, in 2023,  our
neighbors  at 21 Bagdad  Rd needed  to replace  their  sewer  connection  to this  line,
digging  up a section  of vegetation  and plantings  along  the  west  edge  of  our
property.  In 2017  when  the  town  of  Durham  was  performing  maintenance  on the
sewer  lines  on Bagdad  Road,  a sewage  backup  occurred  in our  home,  resulting  in
significant  damage  to our  basement,  accessory  apartment,  and stored  items.
Incidents  like these  show  the  serious  impact  on our  property's  value  imposed  by
the  sewer  easement.  These  should  be reflected  in a significant  lowering  of  our
land value.

Related  to the  sewer  easement  issue  is the presence  of  a storm  drain  outlet  at the
rear  of  our  property.  This  outlet  results  in serious  erosion  isSues  during  storm
events  (see Figures  B.4 and B.5). The  drainage  area  this  creates  also  precludes
any building  of structures  or outbuildings  in this  area  of  our  property.  This,  too,
should  be noted  and reflected  in a lowering  of  our  land  value.

C) Classification  of  our  basement  and  second  floor.

We have  a portion  of  our  basement  which  is finished  and has been  used  as an
accessory  apartment.  It is labeled  as SFB on our  tax card  (and valued  at this
higher  rate),  presumably  due  to our  sloping  yard.  A significant  portion  of  this
finished  basement  is still underground,  however,  and should  therefore  be
designated  as FBM-and  therefore  valued  and  taxed  at a lower  rate. (See  Figure
C.1).

Our  home  is described  in various  places  as a 1.5 story  Cape  Cod,  or as having
1.75  stories.  With  our  low  ceilings  (80"  high),  low roof  pitch,  and significantly
smaller  footprint  for  the  second  floor  of our  home-approximately  half  the  square
footage  of  the  first  floor-we  believe  it should  be labeled  as a 1.5 story  (and
assessed  and  taxed  accordingly,  at this  lower  rate).

D) Depreciation  and  Condition  of  the  Home.

While  we have  made  updates  to our  home  and yard  over  the 20 years  we have
lived  here,  these  have  largely  been  modest  in scope  and cosmetic  in nature  (e.g.,
painting  rooms;  refinishing  floors;  tiling  bathrooms;  replacing  some  bath  and
kitchen  fixtures).  There  are other  significant  iSSues  with  our  1 940-era  home  that
have  not been  updated  and  which  will  need  to be addressed.  These  include:
original  windows  (throughout  the  first  floor  and basement;  lead paint);  old and
deteriorating  siding  (aluminum  siding  in poor  condition,  covering  lead-painted
clapboards);  a low roof  pitch  with  inadequate  insulation  and lack  of ventilation



(creating  frequent  ice dams  and accompanying  damage);  inadequate  wall
insulation  (due to 2" x 4" wall construction);  a low-height  second  story  (resulting
in a squat,  architecturally  unappealing  outer  structure,  as well as low ceilings  in
the interior  of  the second  floor);  an old heating  system  in need of replacement
(the boiler  is estimated  at over  40 years  old) (see Figure  D.1); and a deteriorating
chimney  in need  of replacement  (see Figure D.2). These  items are costly  and not
easily  addressed  (and some  cases,  such as the second-story  construction,
virtually  impossible  to fix). As a result,  our home's  condition  and depreciation
code  should  be considered  as good  (G), rather  than  very  good  (VG) and
assessed/taxed  accordingly.

E) Possible  Errors  in Measurement  of  Living  Area
There  appear  to be errors  in the assessor's  measurements  of the basement
apartment,  first  floor,  and second  floor  living  areas, resulting  in slightly  higher
areas  than in reality.

2. Market  Data

We believe  our property's  true  value  to be substantially  less than the assessed  value
given  last April  1, 2023.  Our  assessment  is based  on the following  sales in close
proximity  to our property,  all within  2 years  of the current  assessment.

Note: Our property  (23 Bagdad  Rd) has a living  area currently  listed as 1,680  sq ft. It
has a land area of  24,829  land units  (.57 acres).  All properties  below  are in keeping
with ours-i.e.,  comparable  in living  area and land area (exceptions  noted below).
The properties  are also comparable  in their  neighborhood  proximity  to downtown
Durham  and UNH and their  overall  desirability.

Note:  the  first  two  properties  are  perhaps  most  comparable  to ours,  since  they
are  alike  in area-both  living  and  land  area-and  style  (i.e.,  both  are  Cape  Cod
style  homes).

These  first  two  properties  have  living  and  land  areas  comparable  or  greater
than  ours,  and  yet  they  are  valued  over  $IO0,000  less  than  our  property.

Town  Parcel

ID #

Street

Address

Living  Area

(sq ft)

Land  Area

(land  units)

Sale  Price/

Date  of  Sale

Assessment

102-62-0-0-0 10  Emerson 1,915 29,620 $430,000
4/27/2021

$470,000

105-57-0-0-0 103  Madbury 1,666 27,878 $470,000
7/19/2021

$462,400

108-23-0-0-0 18  Cowell

Drive

2,314" 13,503  " $500,000
4/5/2021

$510,300

109-48-0-0-0 8 Hoitt  Drive 1,601 15,681  " $425,000 $477,700



3/8/2023
101-14-0-0-0 1 Tom  Hall

Road

2,009 17,859 $530,000

1l  /23/2001
$476,600

104-12-0-0-0 23  Bagdad

Road  (our

property)

7,680 24,829 N/A $579,  700

* Note: We chose  18 Cowell  Drive  as a comp  despite  its discrepancies  from our
property-i.e.,  its land area is smaller  but this off-set  by its significantly  larger  living
area (in comparison  to our  property)

** The property  at 8 Hoitt  Drive  has a comparable  living area though  smaller  land
area.

As an additional  external  measure:  Zillow  valuation  for  our  property  is $475,500.
While  Zillow's  values  may  not  be exact,  no assessment  measure  is, and  this
discrepancy-a  difference  of  $104,200-is  dramatic  and  adds  credence  to  our
assertion  that  our  property  has been  overvalued.  Even  with  Zillow's  Zestimate
median  error  rate  (7.3o/o for  off-market  homes)',  this  would  still  support  a
significant  overvaluing-inflated  by nearly  $70,000-for  our  property.2

As corroborating  sources,  Redfin's  valuation  for  our  property  is $501,349;
Realtor.com  estimated  value  for  our  property  is $5'l2,902.  While  none  of  these
are exact  measures,  they  are consistent  in their  significantly  lower  valuation  of our
property-from  $67,000  to $104,000  lower  than Durham's  current  valuation
conducted  by MRI.

I Source:  Bahney,  Anna.  (2021,  April21).  "Selling  Your  Home:  Here's  How Accurate
Online  Assessments  Are."  CNN  Business.
https://www.cnn.com/2021/04/21/success/home-price-estimates-zillow-redfin-

feseries/index.html

2 Calculations  accounting  for  Zillow  Zestimate  median  error  rate: 7.3% of $475,500  =

$34,712.  This figure  adds  to the assessed  value  (34,712  + 475,500)  = $510,212.  Our
current  assessed  value (579,700)  minus  this figure  (510,2'l2)  = $69,488.

3. Level  of  Assessment

As we have shown  above,  we assert  our  property's  market  value  is disproportionate
by comparing  it to similar  property's  sales  within  two  years  of the current
assessment.

We also contend  that  our  property's  assessment  is disproportionate  in relation  to the
town-wide  level of assessment,  with  the following  rationale:



The average  property  increases  in the most  recent  valuation  for  the town of Durham

was 48%. Our  overall  property  increased  by 126%  overall.  Our  land  value

increased  by even  more,  by 145%.

The average  tax increase  for neighborhoods  similar  to ours  was 'l 9%. Our  property

tax  increased  by  60%.  This  will  result  in an increase  of  $4,435  per  year.

These  are  unsustainable  and  disproportionate  increases  by any  reasonable
estimation.

Our  rationale  for  our  property's  overvaluation  is also  based  on the  assessments

of  properties  similar  to ours  (see  section  G).

Our  rationale  for  our  property's  overvaluation  is also  based  on the  Bagdad

neighborhood  abatement/appeal  filed  by Ken and  Nancy  Lynch.  This

abatement/appeal,  which  is included  in Appendix  Z, was filed to contest  the change

of NHBD  code  from  a 60 to an 85 neighborhood  designation.  This  appeal  argues

that  our  neighborhood  designation  should  be changed  from  an 85 to a 70. This

designation  change  would  bring  my land  value  to a more  equitable,

proportionate  value,  in relation  to comparable  properties.



SECTION  F. Taxpayer's(s')  Opinion  of  Market  Value

State  your  opinion  of  the  market  value  of  the  property(ies)  appealed  as of  April  1 of

the  year  under  appeal.

Town  Parcel  ID# 104-12-0-0-0 Appeal  Year  Market  Value  

Explain  the  basis  for  your  value  opinion(s):

Our  opinion  of  our  property's  market  value  on April  1, 2023  is based  on the  mean

values  of  the  comparable  properties  listed  in Sections  E and G.

Namely,  the mean  values  of  the 5 comparable  sales  listed  in Section  E, Part  2

(Market Data)  = $471,000.

[(430,000  + 470,000  + 500,000  + 425,000  + 530,000)  % 5 = 471,000]

The  mean  values  of  the  3 online  assessments  listed  in Section  E, Part  2 =

$496,584

[(475,500  (Zillow)  + 501,349  (Redfin)  + 512,902  (Realtor.com))  *  3 = 496,584

The  mean  values  of  the  6 comparable  property  assessments,  listed  in Section  G

= $499,783

[(481,600  + 501 ,000  + 469,400  + 498,500  + 523,300  + 524,900)  % 6 = $499,783

Averaging  these  three  means-comparable  sales,  online  assessments,  and

assessments  of  comparable  properties-gives  an average  market  value  of

$489,122,  which  we  rounded  to $489,100.

[(471,000  + 496,584  + 499,783)  *  3 = 489,122]



SECTION  G.  Sales,  Rental,  and/or  Assessment  Comparisons

List  the  properties  you  are  relying  upon  to show  overassessment  of  your

property(ies).

Our  assessment  of  our  property's  market  value  ($489,100)  on the  assessment  date  is

based,  firstly,  on sales  of  comparable  properties  within  2 years  of  this  date  -see

sales  chart  from  section  E, part  2 -  Market  Data.

As the  sales  of  these  comparable  properties  show,  our  property's  equalized

assessment-$615,393-far  exceeds  its true  market  value.3

3 [Equalized  assessment  for  23 Bagdad  Road  = current  assessment  divided  by

equalization ratio (94.2%, or.942). $ 579,700-;.942  = $615,393.1

In addition  to comparable  sales  (listed  in Section  E), Durham's  recent  assessment  of

comparable  properties  supports  our  estimation  that  our  property  has been

drastically  overvalued.  The  following  6 properties  reflect  a more  realistic  and

accurate  estimate  of  our  property's  value:

' Town
Parcel ID #

Street

Address

Living

Area  (sq ft)

Land  Area

(acre)

Home

Assessment

Land

Assessment

Overall

Assessment

105-92-0-

0,0

8 Woodside

Drive

1,852 .54 $284,400 $197,200 $ 481,600

104-4-0-0-
o

51
Emerson
Road

1 ,765 .65 $300,800 $200,200 $ 501 ,000

104-36-0-

O-

19

Littlehale

Road

1,512 .76 $267,200 $202,200 $469,400

103-20-0-

O-

10

Littlehale

Road

1,977 .41 $307,100 $191,400 $498,500

107-58-0-

O-

24

Woodman

Road

1 ,750 .67 $322,600 $200,700 $523,300

105-8-0-0- 3 Davis
Road

1,804 .71 $276,900 $248,000 $524,900

Note:  All  these  assessed  properties  are  similar  to  ours  in virtually  every  way,

and  yet  all  are  valued  far  below  our  property's  assessment.

Style:  All homes  listed  above  are  Cape  Cod  style  homes.



Living  Area:  All properties  listed above  have approximately  the same living area. Five

out  of  six  of  these  properties  have  living  areas  which  exceed  our  home's  living

areai

Land Area:  All properties  listed above  have approximately  the same land area as

ours. Four  out  of  six  have  land  areas  which  exceed  our  property's  land  area.

Condition:  All  the  homes  listed  above  are  in very  good-and,  in most  cases,  even

better  condition-than  our  home.

Overall  property  assessment:  All  homes  listed  above  are  in desirable

neighborhoods,  in close  proximity  to downtown  Durham,  UNH,  and  public

schools.  All  are  in adjacent  or  nearby  neighborhoods  to  ours  on Bagdad  Road.
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Figures  A.1 to A.4: Views of shared garage (showing 20' x 20' size and poor condition)

Figure A.1 : Front of shared garage Figure  A.2:  West side of shared garage

Figure  4.3:  Rear of shared garage Figure  A.4:  East side of shared garage



Figure  B.1 : Sewer  cover  at the  rear  of  home

Y- :

Figure  B.3:  View  facing  northwest,  showing  path  of  sewer  easement



Figure  B.2: Sewer  Easement  for  23 Bagdad  Rd
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Figure  B.4: Storm drain at rear
of property

Figure.B.5:  Close-up of storm
drain  showing  erosion from
storm  events



Figure  C.1 : Side  view  of 23 Bagdad  (showing  apartment  and second  floor  height  and

size)



J ilg :

Figure  D.1: Boiler  (approximately  40+  years  old and in need  of  replacement)



Figure  D.2: Chimney  in need  of replacement



APPENDIXZ:

Bagdad  Road  abatement/appeal  (originally  filed  by  Ken  and  Nancy

Lynch



This abatement  is being filed in orderto  contest  the change  of  NBHD code  from  a
60 to an 85 neighborhood  designation  for  our  property  and for  all 28 properties  in
the  portion  of  Bagdad  Road from  the  intersection  of  Madbury  and Bagdad  to  the
intersection  of  Bagdad  and Emerson  plus 48 and 50 Bagdad  designated  85 by  the
2023  Town  Assessment.  (see list of  properties  in Exhibit  A) The recoding  is not
supported  by the  data.

According  to the assessment office, NHBD factors are assigned  based  on:

1.  Sales from  4/1/2021  to 3/30/2023  in that  neighborhood  and
determining  a factor  that  brings  assessment  and sales values  close  to  a

1/1  ratio  of  assessment/  saies.
2. The desirability  of  the  neighborhood  which  is based  on location  and

proximity  to  schools,  downtown  and  UNH.

The  NBHD  assignment  at  last  assessment  was  60. It ts now  dcsigi'ialetl  85,
There have been nochangestotbis  ii<j4til>*iliuuJ  urearly  1900  homes  inthe
past5years.  Wearenoclosertotown,schoolsorUNH.  Wewishtopointout
thts and  other  inequities  in the  application  of  both  these  criteria  to  our  Bagdad
neighborhood  and  the  resultant  excessive  tax  burden  for  property  owners.

1) Sales  Data  and  resultant  inequities:

There were only two  sales in our  NHBD 85 neighborhood  during  the  period
being evaluated. As we will point  out,  only  one  fits  our  designation.  Data
for  the  sold properties  follows:

7 Bagdad  Road  NBHD:  85, factor  1.8  The  assessment  ratio  using  the
assigned  85 factor  is RA: 1.1538.  Tax card  shows:

Sale Date: 8/23/22

Sale price  :5420,000

Total Assessment: 9484,600

Difference: S 484,600-S420,000=  564,600  too  high  assessment

Building assessment: S204,600

Base land assessment: x= 9280,000/1.8  = §155,000
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Designation  of 1.8  factor  results in an assessment  that  is 15% too
high.

Using  1.3  as factor:

Land value: 1.3  x 5155,000=  S201,500 plus

Building  value: S204,600

Total: !>406,100

RA: S 406,100/S420,000=  .96

Factor  of  1.3  or  NBHD designation  of 70 is closer  to the 1/1  ratio  and a
more  appropriate  factor.

A  better  factor  WOuld  be  the  1.3  factor  assoCiated  Witti  70 NBHD  factor.

20 Bagdad Road NBHD 85; The assessment  ratio using the assigned 85
factor  is RA: .9732.

Tax  card  shows:

Sale 12/29/22

Sale price S615,000

Assessment:  S598,500

Building  assessment: 9330,400

Base )and assessment: 9268,100/1.8=  5148,944

If 1.6  factor  were  applied:  S148,944  X 1.6=S238,311;

Land plus bldgs.= !'238.311  + 5330,400=9568,711

RA: S568,711/615,000=.9247

A 1.8  or 1.6  factor  would  be appropriate.

As has been stated,  there  were  only  two  sales in our  neighborhood.  It appears
that  the  higher  factor  sale was considered,  and the lower  factor  sale was
ignored  in determining  our  nct41'iLai liuuJ  Jisignation.  Essentially,  our  NBHD
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codeisbasedonQgsale.  WhywasNBHD85choosenwhen60/70wouldbe
more  in keeping  with  contiguous  streets  and neighborhoods  and more  equitable
when  comparing  sales in other  contiguous  neighborhoods?  When  approached,
town  officials  said that  our  neighborhood  was being  grouped  with  the  Faculty
neighborhood  which  is across town  instead  of  with  our  contiguous  streets.  No
reason was given  for  doing  so. And now  we were  2 in a sales group  of  16.  Our
NBHD designation  was, according  to  the  ttiird-party  assessor, not  based on  one
sale but  part  of  a larger  group  of  sales. This appears  to be circular  reasoning.

Consider  the following  inequities  when  compared  to the NHBD code assigned in
our  contiguous  neighborhoods.  Emerson has a sales profile  during  that  same time
frame  that  mimics Bagdad's. Emerson also had two safes during  the period  of
4/1/2021  to 3/30/2023.  For one property,  a 1.8  factor  would  be more  in line to
acttieve  a near  1/1  ratio;  for  the other,  a 1.3  factor  would  be appropriate,  the
same situation  noted  for  Bagdad.

Emerson  Street  Data:

16 Emerson  Road NBHD: 70. RA:.8905.  Factor  1.3

Tax  cards  shows:

Sale: 6/8/22

Saie Price: S800,000

Assess: 9718,100

Difference  sale vs assess: S81,900 too  low

Buifding  assessment: 5523,100

Land assessment  using 1.3 factor:  S1195,000

Base land value: 1.3X=9195,000  X =S150,000

Using l.8factorfor85  neighborhood

Land eval using 1.8 X 9150,000=9270,000

Bldg: S523,100 + land 5270,000 = S793,100

Total assessment: S793?100
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RA: S793,100/S800,000 =.gg

10  Emerson  NBHD  70 RA: 1.0591
Sale: 4/27/2021
Factor  of  1.3  is appropriate.

Emerson  has an appropriate  1.8  property  and  an appropriate  1.3  property,  not
unltke  sales  on  Bagdad  yet  Emerson  has retained  a 70  neighborhood  and  Bagdad
was  recoded  from  a 60 to  an  85.

More  inequtties.

Let's  look  at  Edgewood

54 Edgewood  NBHD:  70 RA.8916  Factor  1.3  Tax card shows:

Sale: 7/5/22

Sale price:  S775,000

Assess:  5691,000

Difference  sales vs assessment:  S84,000  too  low

Building  assessment:  9538,700

Land use assess using  1.3  factor:  S195,600

Base land assess: 1.3X  9195,600=  5150,462

Assessment  using  1.6  factor.

Land assess using 1.6 (80 NHBD) :5150,462 x 1.6=9240,740

Building plus land: 9538,700 * §240,740= S779,439

RA: 9779,439/9775,000 = 1.00

1.6  factor  is more  appropriate.

Page4of8



4)  [dg<.,uuuuJ  rant-io 70; RA.8252  Factor  1.3.  Tax card  shows:

Sale date: 7/15/22

Sale price: S 651,000

Assessment: S537,200

Building  assessment:  S376,800

Land assessment with 1.3 factor: 5191,400.

Base land assessment: 1.3 X=5191,400, X= S147,230

Using  1.8  factor:

Land assessment 147,230 x 1.8 = S265,014

Land assessment plus building assessment: 9265,014 +.5376,800=9641,814
RA: using  1.8  factor:  S641,814/S651,000=.985

1.8  factor  and  NBHD  85 more  appropriate  here

(Two  other  sales  on Edgewood  have  an appropriate  1.3  factor.)

These streets retained  their  original  designations. Perhaps they  are groupedwith contiguous streets in their  neighborhood  and not with  a neighborhoodaCrOSS  tOWn.

2) Desirability  and  Inequities:

We were tofd we were a highly desirablc liagliLiuifiuud  Liecause  oflocation  and being close to town  and schools. Looking  at  a map  of  ourarea  oftown,  we  see:

ffl Dennison, a 60 designation is closer  to  school  and  town.
ffi Madbury,  wt>ich  is as close to school  and  closer  to  town  is  a50 (at the intersection  of Bagdad) to a 70 designation  furtherup.
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ffl Bagdad  from  50 Bagdad  to  Rte 108,  is a 60, as are  52 Bagdad
and  53 Bagdad  wbich  are  across  the  street  from  50 Bagdad
which  is an 85.  That  part  of  Bagdad  is closer  tothe  High
School.

ffl For  comparison,  Beard's  Landing,  Woodman  Road,  Little  Hale,
Emerson  Road  and  Edgewood  Road  are  all  equivalent  (or
slightly  better)  in location,  desirability  and  proximityto
schools and are 60/70  NBHDs.

ffl Our  neighborhood  has at  least  7 houses  tbat  are  not  occupied
byowneronly.  Thatconstitutes25%ofourNBHDproperties.

The  housing  profile  forthese  7 piupeiL;<;s  iii<ludes  6 non-
owner  occupied  rentals;  I  multifamily  (6 units);  3 duplexes;
and  6 student  rentals.  This  profile  is generally  considered  tO
detractfroni  ii*igliLiuiliuutl  tjt-sirability.

si Muchofourstreetisinearshotoffraternitiesandaroundthe

corner  from  mulUple  student  rentals;  some  would  say  that
detracts  from  desirability

s Bagdad  is a through  street,  also  a value  detractor

Following  are  contiguous  and nearby  streets  and their  designations.  (see
Exhibit  B, Map)

*  Bagdad  from  Emerson  (except  52 and  53 Bagdad)  to  Dover  Road  60
*  Dennison  60

*  Madbury  50-70

*  Emerson  70

*  Coe  50

*  Edgewood  70

@ Little  Hale  70

We  are  28 properties  designated  an 85 NBHD  surrounded  by 50, 60 and  70
neighborhoods  and  of  questionable  higher  desfrability  based  on  location,
proximity  to  schools,  town  and  UNH.

3) Resultant  Excessive  Tax  Implications.

As a result  ofth €s 85 dcsigimliuii,  pi'operty  valuations  in our
neighborhood  have  increased  89%  while  the  average  for  residential
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propertiesinDurham48%(perassesor'soffice).
 Propertyvajueshave

gone  up in general;  however,  at  a value  nearly  two  times  more  here  on
Bagdad  than  the  rest  of  Durham  seems  excessive  and  unrealistic.

The  average  prope  iaX  t)jll far  (Xlr  n(!!41'dXn It(rad  vVant up 33% WbfCb tSmore  than  2Xthat  for  otber  properties  in neighborhoods  similar  to  our  inlocation,  desirab €lity  and  proximity  to  schools.  Taxes  have  increased  as
much  as 60%  over  last  assessment  for  some  residents  in our
neighborhood.  That  is a very  large  increase  that  is not  substantiated  by
the  data.  Please  see  attached  tabie  (Exhibit  C) indicating  the  percentage
increase  for  all 28 properties  affected  bythis  designation.

Far  COmpariSOn,  BeardiS  Landing,  Wu*dllldll  Ruad,  Littlehale  ROad andtmerson  Road-  all  equivalent  in location,  desirability  and  proximity  to
schools  as Bagdad,  saw  the  following  average  tax  increases:

Woodman:  15%

Emerson:  18%

Littlehale:  17%

To  summarize:

The  data  does  not  support  the  recoding  of  Bagdad  from  a 60 to  an 85
neigbborhood

*  ThesaJesfortheBagdadpiopeilitssilunotsupportit.

*  Inequities  exist  when  compared  with  data  from  contiguous
neighborhoods.

*  We  are an 85 designation  in a sea of  50, 60 and  70 NBHDs.  All  abutting
streets  except  Emerson  are  50 and  60 NBHDs,  as were  we.

*  There  have  been  no  significant  changes  to  our  neighborhood  since  thelast  assessment  coding  us as a 60.

*  Other  neigtxboring  streets  have  retained  their  last  designation;  ours  hasgone  from  a 60 to  an 85.

* Households  on this  street  have seen an average  tax  increase  of  33% andas much  as 60%for  some.
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In orderto  rectifythese  inequities,  all 28 properties  on Bagdad from  the

intersection  of  Madbury  to the  intersection  of Emerson  plus  48 Bagdad  and

50 Bagdad need to be changed  from  an 85 to  a code reflecting  compatibility

and equity  with  abutting  and similar  neighborhoods,  all of  which  are

50/60/70  neighborhoods.

Allad{mcnts:

Exhibit  A: Chart  showing  Bagdad 85 properties.

Exhibit  B: Map with  NBHD designations.

Exhibit  C: Property  valuation/tax  increase  for  Bagdad Rd.

Exhibit  D: Chart  comparing  tax increase  by neighborhoods.
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St.  # Street  Name NBHD Sale  Price Sale  Date 2022

Assessed

Value

2022  tax 2023

Assessed

Value

2023  tax $ Change
value

% Change

value

$ change

tax

% change

tax

29 BAGDAD  ROAD 85 363,000 .07/29/10 484,800 14,079 688,000 14,049 201 ,200 41.50%

-$29 -0,21%

39 BAGDAD  ROAD 85 620,000 06/11/18 552,900 18,056 794,900 16,280 242,000 43.77%

$223 1.39%

7 BAGDAD  ROAD 85 420,000 08/23/22 3'l7,100 9,209 484,600 9,925 167,500 52,82%

$716 7.7B%

10 BAGDAD  ROAD 85 465,000 07/2el/16 462,200 13,422 723,100 14,809 260,900 58.46%

$1,387 10.33%

38 EIAGDAD  ROAD 85 487,533 09/09/19 398,100 1 1 ,503 683,200 13,992 287,100 72.48%

$2,489 21,64%

40 BAGDAD  ROAD 85 374,933 07/25/'18 350,000 to,ie< 611,800 12,530 261 ,800 74.80%

$2,366 23,2i7%

tg BAGDAD  ROAD 85 07/24/20 513,900 14,924 902,800 18,485 388,700 75,64%

$3,562 23,87%

32 BAGDAD  ROAD 85 555,000 07/23/18 433,600 12,592 768,300 15,735 334,700 77.19%

$3;143 24.96%

46 BAGDAD  ROAD 85 09/03/20 395,100 It  474 723,400 14,815 328,300 83.09%

$3,342 29.12%

31 BAGDAD  ROAD 85 o 02/28719 420,800 12,220 775,000 . 15,872 354,200 84.17%

$3,652 29.89%

35 BAGDAD  ROAD 85 305,000 12/'12/03 299,100 8,686 553,400 11,334 254,300 85,02%

$2,648 30.48%

36 BAGDAD  ROAD 85 o 10/19/09 351 ,000 10,193 650,500 13,322 299,500 85.33%

$3,129 30,70%

9 BAGDAD  ROAD 85 303,000 05/15/17 278,200 8,079 527,000 10,793 248,800 89.43%

$2,714 33.59%

24 BAGDAD  ROAD 85 348,000 09/06/05 3ei3,700 10,5Ei2 891 ,900 14,170 328,200 90.24%

$3,608 34.16%

18 BAGDAD  ROAD 86 o 11/O'l/al8 317,000 9,206 611100 12,515 294,100 92.78%

$3,310 35.95%

5 , BAGDAD  ROAD 85 249,933 08/03/09 225,300 6,543 439,400 8,999 214,100 95.03%

$2,456 37,54%

50 . BAGDAD  ROAD 85 o 266,100 7,728 524,000 10,732 257,900 98,92%

$3,004 38.87%

14 BAGDAD  ROAD 85 o 08/13/03 274,500 7,971 543,700 11,135 269,200 98.07%

$3163 39,69%

:21 BAGDAD  ROAD 85 o 08/12/17 239,400 6,952 478,500 9,800 239,100 99.B7%

$2,848 40.96%



17 BAGDAO  ROAD as 240,a00 01/20/17 238,400

I

6,923 476,600 9,76"l . 238,200 99.92%

$2,838 40.99%
' 30 ' E3AGDA0  ROAD 85 365,400 08/21/19 281,500 8,175 563,400 11,538 281 ,900 100,14%

$3,364 41.15%
, 27 BAGDAD  ROAD 85 o 07/27/08 315,900 9,174 640,800 13,124 324,9QO 102,85%

$3,950 43,08%
22  BAGDAD  ROAD 85 o if/08/12 317,600  9,223 044,300 13,195 326,700 102.87%

$3,972 43.07%'
'is EIAGDAD  ROAD ,85 .0 07/29/15 312,800 9,084 640,900 .13,126 328;100 '104,89%

$4,042 , 44,50%
48 BAGDAD  ROAD  ' 86 125,000 04/26/23 193,400 5,616 421,500 8,632 228,100 117,94%

@s,oie 53.70%
e BAGDAD  ROAD as 3"l5,000 08/07/14 314,000 9;M9 895,900 14,252 381,900 121j32%

$5,1,33 56,30%
20 BAGDAD  ROAD 85 615,000 "12/29/22 26t,300 ?,704 598,500 12,257 333,200 125,59%

$4,553 59.10%
23 BAGDAD  ROAD 85 o 03/02/11 256,100 7,43? 579,700 it,872 323,600 126,36%

$4,435 ' 59.63%

rir hftBs://ais.vasi.coin/durliainnh/
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Town of Durham, NH

Property Tax Bill Calculation

Owner Hall Christopher

PID 104-12

Address 23 Bagdad Rd

WHAT WAS TAXED

Total Assessed Value 256,100                    579,700           

Exemption (solar,) -                            -                   

Value Tax Applied To: 256,100.00               579,700.00      

Credit (veterans,) -                            -                   

Tax Bill#: 109618 111034

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/9/2023 11/17/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 3,719.85                11,872.26     

Resulting in Taxes of:

Town 1,042.00                   3,333.00          

County 361.00                      1,020.00          

Local School 2,121.00                   6,713.00          

State School 196.00                      806.00             

Tax Calculated 3,720.00                   11,872.00        

Less Credit & 1st Bill

is the Amount Billed: 3,720.00                   8,152.00          

Total Assessed Value 256,100                    492,300           

Exemption (solar,) -                            -                   

Value Tax Applied To: 256,100.00               492,300.00      

Credit (veterans,) -                            -                   

Tax Bill#: 109618 111034

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/9/2023 11/17/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 3,719.85                10,082.30     

Resulting in Taxes of:

Town 1,042.00                   2,831.00          

County 361.00                      866.00             

Local School 2,121.00                   5,701.00          

State School 196.00                      684.00             

Tax Calculated 3,720.00                   10,082.00        

Less Credit & 1st Bill

is the Amount Billed: 3,720.00                   6,362.00          

Difference in Billed-SHB = Abate -                            1,790.00          1,790.00         = To Be Abated

RSA 76:17-a Rate of Interest Pybl 4.00% 4.00%

Enter Date Town will Payback 5/1/2024 5/1/2024

Number of Days of Interest = 327 142

Interest Payable -                            27.86               27.86              = Interest Owed

Less Previously Abated Amount of

Total To Be Abated -                            1,817.86          1,817.86        

WHAT SHOULD HAVE BEEN TAXED

WHAT SHOULD BE ABATED

104-12- Abmnt Calc- Christopher Hall- 23 Bagdad Rd HALL



 

 

 
 

 

ABATEMENT RECOMMENDATION 

 

DATE:  April 1, 2024 

 

TOWN OF:  Durham    

 

TO:  Town Council         

 

FROM:  Jay Ferreira    

 

OWNER: 28 Properties located on Bagdad Road 

  Durham, NH  03824 

          

REPRESENTATIVE: Nancy & Kenneth Lynch 

 

PROPERTY LOCATION: 28 Properties on Bagdad Road, Durham, NH  03824 

 

PID:  Maps 104 & 107 Bagdad Road 

 

PROPERTY TAX YEAR(S) APPEALED:  2023 

 

APPLICATION FILING DATE:  February 20, 2024   

 

INVENTORY FILING DATE (Filing Date April 15th):  N/A 

 

ASSESSMENT APPEALED: N/A  

        

Municipalities may abate taxes “for good cause shown.” RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax.  If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property’s “equalized assessment” exceeded the property’s market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality’s equalization ratio 

(assessment ÷ ratio). Because a property’s market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

   

 

 

   

                          

TOWN OF DURHAM 
8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 
Tel:  603/868-8064 
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REASON FOR APPEAL:  The Lynch’s have submitted an abatement application on behalf of 28 

properties located on Bagdad Road based on disproportionality.  They [neighbors] believe the 

Neighborhood Code of “85” for this section of Bagdad Road that was applied by Municipal Resources, 

Inc. (MRI) during the 2023 revaluation is disproportionate when compared to other Neighborhood Code 

designations in nearby neighborhoods.  Those neighborhood codes range from “50 to 70”.  The residents 

of Bagdad Road “are filing this abatement to change the 85 NBHD designation for all 28 properties on 

Bagdad Road to reflect compatibility with similar and surrounding neighborhoods”. 

 

ASSESSOR’S COMMENTS:  The primary reason why the applicants are appealing the NBHD code is 

because they believe their property valuations increased disproportionately (89%) when compared to the 

average increase (48%).  None of the applicants are disputing their total assessed values.  The taxpayers 

are appealing the methodology used to arrive at their assessed values, rather than appealing their assessed 

values. 

 

“To succeed on a tax abatement claim, the taxpayers have the burden of proving by a preponderance of 

the evidence that they are paying more than their proportional share of taxes.  To carry the burden  of 

proving disproportionality, the taxpayers must establish that their property is assessed at a higher 

percentage of fair market value than the percentage at which the property is generally assessed in the 

town.  As prescribed in RSA 75:1, the proportionality of an assessment is based on a credible estimate of 

market value adjusted by the level of assessment. Porter v. Sanbornton 150 NH 363, 367 (2003).     

 

“There is never one exact, precise, or perfect assessment; rather, there is an acceptable range of values 

which, when adjusted to the municipality’s general level of assessment, represents a measure of 

proportionality and the resulting tax burden”. Wise Shoe Co. v. Town of Exeter, 119 NH 700, 702 (1979). 

 

“Even if a taxpayer wishes to challenge only one component of the assessment, such as the land value or 

building value, the taxpayer still has the burden of proving the aggregate value of the property as a whole 

is disproportional and the total assessment is excessive”.  Appeal of Walsh, 156 NH 347, 356 (2007).  

 

The purpose of a revaluation is to estimate the market value of all taxable and non-taxable properties 

within a municipality.  Based on real estate sales, market trends and location, the desirability of some 
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neighborhoods may increase, decrease, or stay the same.  Regarding this section of Bagdad Road that is 

being appealed, it was determined by the revaluation company (MRI) that properties within this 

neighborhood have become more desirable which warranted changing the neighborhood code.     

 

RECOMMENDATION:  Based on the evidence presented, I recommend their abatement request be 

denied because they are appealing the methodology used when performing a revaluation and are not 

appealing their individual assessments. 



A
FOR  MUNICIPALITY  USE  ONLY:

Town  File  No.:

Taxpayer  Name:

RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

Name(s):

SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s)

N,e(s,  Nancy and Ken Lynch

MailingAddress:  32 Bagdad Road, Durham, NH 03824

Note:  If  an abatement  is granted  and  taxes  have  been  paid,  interest  on  the  abatement  shall  be paid  in

accordancewithRSA76:17-a.  Anyinterestpaidtotheapplicantmustbereportedbythem'iu'iicipality

to the  United  States  Internal  Revenue  Service,  in  accordance  with  federal  law.  Prior  to the  payment  of

an abatement  with  interest,  the  taxpayer  shall  provide  the  municipality  with  the  applicant's  social

security  number  or  federal  tax  identification  number.  Municipalities  shall  treat  the  social  security  or

federal  tax  identification  information  as confidential  and  exempt  from  a public  information  request

under  RSA  91-A.

SECTION  B.  Party's(ies')  Representahve  if  other  than  Person(s)  Applying  (Also  Complete  Section  A)

Name(s):

Mailing  Address:

Telephone  Number(s):  (Work) (Home)

SECTION  C.  Property(ies)  for  which  Abatement  is Sought

List  the  tax  map  and  lot  niunber,  the  actual  street  address  and  town  of  each  property  for  which  abatement  is

sought,  a brief  description  of  the  parcel,  and  the  assessment.

Town  Parcel  ID#  Street Address/Town   Assessment

please  note  this  abatement  is being  filed  for  28 properties

designated  NBHD  85 on Bagdad  Road,  addresses  highlighted  on attached  exhibit  A.

1

,  RECEiVED

Town  of Durham

Planning,  Zoning

and  Assessing



SECTION  D.  Other  Property(ies)

List  other  property(ies)  in  the  municipality  owned  in  the  same  name(s),  even  if  abatements  for  the  other

property(ies)  hare  net  been  SOught. The  taxpayer's  entire  real  property  estate  muSt  be considered  in  determining

whether  the  appealed  property(ies)  is (are)  disproportionately  assessed.

Town  Parcel  ID# Street  Address/Town Description Assessment

N/A

SECTION  E.  Reasons  for  Abatement  Application

RSA  76:16  provides  that  an abatement  may  be granted  for  "good  cause  shown."  "Good  cause"  generally  means:

1) establishing  an assessment  is disproportionate  to  market  value  and  the  municipality's  level  of  assessment;  or

2) establishing  poverty  and  inability  to  pay  the  tax. This  form  can  be utilized  for  either  basis  of  requesting  an

abatement.  The  taxpayer  has the  burden  to  prove  good  cause  for  an abatement.

1) If  claiming  disproportionality,  state  with  specificity  all  the  reasons  supporting  your  applica.tion.

Statements  such  as "taxes  too  high,"  "disproportionately  assessed"  or  "assessment  exceeds  market  value

are insufficient.  Generally,  specificity  requires  the  taxpayer  to  present  material  on  the  following

3.

physical  data  -  incorrect  description  or  measurement  of  property;

market  data  -  the  property's  market  value  on  the  April  l assessment  date,  supported  by

comparable  sales  or  a professional  opinion  of  value;  and/or

level  of  assessment  -  the  property's  assessment  is disproportionate  by  comparing  the  property's

market  value  and  the  town-wide  level  of  assessment.

Note:  If  you  have  an appraisal  or  other  documentahon,  please  submit  it  with  this  application.

2) If  claiming  poverty  or  inability  to pay,  state  in  detail  why  abatement  of  taxes  is appropriate  as opposed  to

some  other  relief  such  as relocating,  refinancing  or  obtaining  some  alternative  public  assisl:ance.

Ansara  v. City  of  Nashua,  118  N.H.  879  (1978).

(Attach  additional  sheets  if  needed.)

Please  see  attached  cover  letter,  abatement  application,  Exhibits  A-D and letters  of support.

2



SECTION  F.  Taxpayer's(s')  Opinion  of  Market  Value

State  your  opinion  of  the  market  value  of  the  property(ies)  appealed  as of  April  1 of  the  year  under  appeal.

Town Parcel ID#  Appeal  Year  Market  Value  $

Town Parcel ID#  Appeal  Year  Market  Value  $

Explain  the  basis  for  your  value  opinion(s).  (Attach  additional  sheets  if  necessary.)

Please  see  attached  abatement  application.

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List  the  properties  you  are  relying  upon  to show  overassessment  of  your  property(ies).  If  you  are appealing  an

income  producing  property,  list  the  comparable  rental  properties  and  their  rents.

(Attach  additional  sheets  if  needed.)

Town  Parcel  ID#  Street  Address  Sale  Price/Date  of  Sale  Rents  Assessment

Please  see  attached  abatement  application.

SECTION  H.  Certification  by  Party(ies)  Applying

Pursuant  to BTLA  Tax  203.02(d),  the  applicant(s)  MTJST  sign  the  application.  By  signing  below,  the  Party(ies)

applying  certifies  (certify)  and  swear(s)  under  the  penalties  of  RSA  c:.-"6?1  the  application  has a good  faith  basis,

and the facts stated are tnue to the best of  my/our knowledge.

3



SECTION  I.  Certification  and  Appearance  by  Representahve  (If  Other  Than  Party(ies)  Applying)

By  signing  below,  the  representative  of  the  Party(ies)  applying  certifies  and  swears  under  penalties  of

RSA  ch.  641:

1. all  certifications  in  Section  H  are  tnue;

2. the  Party(ies)  applying  has (have)  authorized  this  representation  and  has (have)  signed  this  application;

and

3. a copy  of  this  forn'i  was  sent  to the  Party(ies)  applying.

Date:

(Representative's  Signature)

SECTIONJ.  DispositionofApplication*(ForUsebySelectmen/Assessor)

*RSA  75:16,  II  states:  the  municipality  "shall  review  the  application  and  shall  grant  or  deny  the  application  in

writing  by  July  1 after  notice  of  tax  date...."

Abatement  Request:  GRANTED Revised  Assessment:  $ DENIED

Remarks:

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

Rev.  3/12

4



February  19,  2024

Dear  Mr.  Ferreira

We,  along  with  fellow  residents  of  Bagdad  Road are  filing  this  abatement  to  change  the  85 NBHD

designation  for  all 28 properties  on Bagdad  Road  between  Madbury  and  Emerson  Roads  and  including

48 and  50 Bagdad  to reflect  compatibility  with  similar  and  surrounding  neighborhoods  all of  which  are

50/60/70's  As per our conversation  and your  request  at our meeting  on February  1, we, in conjunction
with  a core  committee  (Jayson  Seaman,  Mike  Stasko,  Chris  Hall)  are  submitting  this  one  abatement  as

opposed  to  multiple  forms  from  all neighbors  for  the  same  purpose.  Additionally,  the  neighbors  listed

on the  attached  sheet  have  requested  that  their  names  be submitted  in support  of  this  abaternent

request.  (Signature  letters  attached)

Nancy  Lynch

(77  4-279-2619)

Ken Lynch

(508-733-2700)

32 Bagdad  Road

Durham,  NH 03824



Following  is a list  of  those  requesting  to  be listed  as in support  of  this

application:

Trish  and  Chris  Hall  23 Bagdad

Jayson  Seaman  & Kim  Sekera  46 Bagdad

Michael  Stasko

and  Carla  Wiles-Stasko  31 Bagdad

Trina  and  Eric Ingelfinger  35 Bagdad

James  and  Diane  Pollard  22 Bagdad

Andrea  Chan  30 Bagdad

MaryJames  21 Bagdad

Juddie  Barrett  11  Bagdad

Andrew  and  Samantha  Seal  9 Bagdad

Mike  and  Heather  Anderson  24 Bagdad

Pamela  Weeks

Tracy  Schroeder

Vincent  and  Anne  Avery

Gary  and  Megan  Congin

Sean  Paley

Phyllis  and  Ed MacKay

26-28  Bagdad

18  Bagdad

27 Bagdad

20  Bagdad

39 Bagdad

19  Bagdad

*Please  note:  All  neighbors  who  were  contacted  are  in support  of  this

application.  Those missing  were  out  of  town  and/or  not reachable.



This  abatement  is being  filed  in order  to  contest  the  change  of  NBHD  code  from  a

60 to  an 85 neighborhood  designation  for  our  property  and  for  all 28 properties  in

the  portion  of  Bagdad  Road  from  the  intersection  of  Madbury  and  BagdaiJ  to  the

intersection  of  Bagdad  and  Emerson  plus  48  and  50 Bagdad  designated  8!5 by  the

2023  Town  Assessment.  (see  list  of  properties  in Exhibit  A) The  recoding  is not

supported  by the  data.

According  to  the  assessment  office,  NHBD  factors  are  assigned  based  on:

1.  Sales from  4/1/2021  to 3/30/2023  in that  neighborhood  and

determining  a factor  that  brings  assessment  and  sales  values  clcise  to  a

1/1  ratio of assessment/  sales.

2. The  desirability  of  the  neighborhood  which  is based  on location  and

proximity  to  schools,  downtown  and  UNH.

The  NBHD  assignment  at  last  assessment  was  60. It is now  designated  E15.

There  have  been  no  changes  to  this  neighborhood  of  early  1900  homes  in the

past  5 years.  We  are  no  closer  to  town,  schools  or  UNH.  We  wish  to  point  out

this  and  other  inequities  in the  application  of  both  these  criteria  to  our  Bagdad

neighborhood  and  the  resultant  excessive  tax  burden  for  property  owners.

1)  Sales  Data  and  resultant  inequities:

There  were  only  two  sales  in our  NHBD  85 neighborhood  during  the  period

being  evaluated.  As we  will  point  out,  only  one  fits  our  designation.  Data

for  the  sold  properties  follows:

7 Bagdad  Road  NBHD:  85,  factor  1.8  The  assessment  ratio  using  the

assigned  85 factor  is RA: 1.1538.  Tax  card  shows:

Sale Date: 8/23/22

Sale  price  : S420,000

Total Assessment:  S484,600

Difference:  S 484,600-5420,000=  564,600  too  high  assessme'nt

Building  assessment:  S1204,600

Base land assessment: x= 5280,000/1.8  = 5155,000

Page  I  of  8



Designation  of 1.8  factor  results  in an assessment  that  is 15%  too

high.

Using  1.3  as factor:

Land value: 1.3 X S155,000=  S201,500 plus

Building  value: S204,600

Total: S406,100

RA: S 406,100/S420,000=  .96

Factor of 1.3 or NBHD designation  of 70 is closer  to the 1/1  ratio and a
more  appropriate  factor.

A better  factor  would  be  the  1.3  factor  associated  with  70 NBHD  factor.

20 Bagdad  Road  NBHD  85;  The  assessment  ratio  using  the  assignedl  85

factor  is RA: .9732.

Tax  card  shows:

Sale 12/29/22

Sale price S615,000

Assessment:  S598,500

Building  assessment: 5330,400

Base land assessment: S268,100/1.8=  S148,944

lfl.6factorwereapplied:  5148,944xl.6=5238,311;

Land plus bldgs.=  S238.311 + S330,400=S568,711

RA: S568,711/615,000=.9247

A 1.8  or  1.6  factor  would  be  appropriate.

As has  been  stated,  there  were  only  two  sales  in our  neighborhood.  It ayipears

that  the  higher  factor  sale  was  considered,  and  the  lower  factor  sale  was

ignored  in determining  our  neighborhood  designation.  Essentially,  our  NBHD

Page  2 of  8



code  is based  on ONE sale. Why  was NBHD 85 choosen  when  60/70  would  be

more  in keeping  with  contiguous  streets  and neighborhoods  and more  equitable

when  comparing  sales in other  contiguous  neighborhoods?  When  approached,

town  officials  said that  our  neighborhood  was being  grouped  with  the  Faculty

neighborhood  which  is across  town  instead  of  with  our  contiguous  streets.  No

reason  was given  for  doing  so. And now  we were  2 in a sales group  of 16.  Our

NBHD designation  was,  according  to  the  third-party  assessor,  not  based on  one

sale but  part  of  a larger  group  of  sales. This appears  to be circular  reasoining.

Consider  the  following  inequities  when  compared  to the NHBD  code assigned  in

our  contiguous  neighborhoods.  Emerson  has a sales profile  during  that  same  time

frame  that  mimics  Bagdad's.  Emerson  also had two  sales during  the  period  of

4/1/2021  to 3/30/2023.  For one property,  a 1.8  factor  would  be more  in line  to

achieve  a near  1/1  ratio;  for  the  other,  a 1.3  factor  would  be appropriate,  the

same  situation  noted  for  Bagdad.

Emerson  Street  Data:

16  Emerson  Road  NBHD:  70. RA:.8905.  Factor  1.3

Tax  cards  shows:

Sale: 6/8/22

Sale Price: S800,000

Assess: S718,100

Difference  sale vs assess: 681,900  too  low

Building  assessment:  S523,100

Land assessment  using 1.3  factor:  S195,000

Base land value: 1.3X=5195,000  X =S150,000

Using  1.8  factor  for  85 neighborhood

Land eval using 1.8  X 5150,000=5270,000

Bldg: S523,100  + land S270,000  = S793,100

Total  assessment:  S793,100
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RA: S793,100/S800,000  =.99

10  Emerson  NBHD  70 RA: 1.0591

Sale: 4/27/2021

Factor  of  1.3  is appropriate.

Emerson  has an appropriate  1.8  property  and  an appropriate  1.3  propeirty,  not

unlike  sales  on Bagdad  yet  Emerson  has  retained  a 70 neighborhood  and  Bagdad

was  recoded  from  a 60 to  an 85.

More  inequities.

Let's  look  at  Edgewood

54 Edgewood  NBHD:  70 RA.8916  Factor  1.3  Tax card  shows:

Sale: 7/5/22

Sale price:  S775,000

Assess:  S691,000

Difference  sales vs assessment: S84,000 too  low

Building  assessment:  S538,700

Land use assess  using  1.3  factor:  S195,600

Base land  assess: 1.3X  S195,600=  S150,462

Assessment  using  1.6  factor.

Land assess  using  1.6  (80 NHBD) :S150,462  X 1.6=S240,740

Building  plus  land:  S538,700  + S240,740=  S779,439

RA: S779,439/S775,000  = 1.00

1.6  factor  is more  appropriate
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49 Edgewood  NBHD  70; RA.8252  Factor  1.3.  Tax  card  shows:

Sale date: 7/15/22

Sale price:  S 651,000

Assessment:  S537,200

Building  assessment:  S376,800

Land assessment  with  1.3  factor:  S191,400.

Base land  assessment:  1.3  X=5191,400,  X= 5147,230

Using  1.8  factor:

Land assessment  147,230  x 1.8  = S265,014

Land assessment  plus  building  assessment:  S265,014  +S376,800=S641,814

RA: using  1.8  factor:  5641,814/5651,000=.985

1.8  factor  and  NBHD  85 more  appropriate  here

(Two  other  sales  on Edgewood  have  an appropriate  1.3  factor.)

These  streets  retained  their  original  designations.  Perhaps  they  are grouped

with  contiguous  streets  in their  neighborhood  and  not  with  a neighborhood

across  town.

2) Desirability  and  lnequities:

We  were  told  we  were  a highly  desirable  neighborhood  because oif

location  and  being  close  to  town  and  schools. Looking  at a map off our

area  of  town,  we  see:

s Dennison,  a 60 designation  is closer  to  school  and town.

s Madbury,  which  is as close  to  school  and  closer  to town  is a

50 (at  the  intersection  of  Bagdad)  to a 70 designation  further

up.
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a Bagdad  from  50 Bagdad  to  Rte 108,  is a 60, as are 52 Bagdad

and  53 Bagdad  which  are  across  the  street  from  50 Bagdad

which  is an 85. That  part  of  Bagdad  is closer  to  the  High

School.

a For comparison,  Beard's  Landing,  Woodman  Road,  Little  Hale,

Emerson  Road and Edgewood  Road are all equivalenlt  (or

slightly  better)  in location,  desirability  and proximity  to

schools and are 60/70  NBHDs.

a Our  neighborhood  has at least  7 houses  that  are not  occupied

by owner  only.  That  constitutes  25% of  our  NBHD  properties

The housing  profile  for  these  7 properties  includes  6 non-

owner  occupied  rentals;  I  multifamily  (6 units);  3 duplexes;

and 6 student  rentals.  This  profile  is generally  consiaered  to

detract  from  neighborhood  desirability.

a Much  of  our  street  is in earshot  of  fraternities  and ariound  the

corner  from  multiple  student  rentals;  some  would  sa'y that

detracts  from  desirability.

a Bagdad  is a through  street,  also  a value  detractor

Following  are contiguous  and nearby  streets  and their  designations.  (see

Exhibit  B, Map)

*  Bagdad  from

*  Dennison

*  Madbury

@ Emerson

*  Coe

*  Edgewood

*  Little  Hale

Emerson  (except  52 and 53 Bagdad)  to Dover  Road  60

60

50- 70

70

50

70

70

We are 28 properties  designated  an 85 NBHD  surrounded  by 50, 60 and 70

neighborhoods  and  of  questionable  higher  desirability  based  on location,

proximity  to  schools,  town  and UNH.

3) Resultant  Excessive  Tax Implications:

As a result  of  this  85 designation,  property  valuations  in our

neighborhood  have  increased  89% while  the  average  for  residential
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properties  in Durham  48%  (per  assesor's  office).  Property  values  have

gone  up in general;  however,  at  a value  nearly  two  times  more  here  on

Bagdad  than  the  rest  of  Durham  seems  excessive  and  unrealistic.

The  average  property  tax  bill  for  our  neighborhood  went  up 33%  which  is

more  than  2X that  for  other  properties  in neighborhoods  similar  to  our  in

location,  desirability  and  proximity  to  schools.  Taxes  have  increased  as

much  as 60%  over  last  assessment  for  some  residents  in our

neighborhood.  That  is a very  large  increase  that  is not  substantiated  by

the  data.  Please  see attached  table  (Exhibit  C) indicating  the  percentage

increase  for  all 28 properties  affected  by  this  designation

For  comparison,  Beard's  Landing,  Woodman  Road,  Littlehale  Road  and

Emerson  Road-  all  equivalent  in location,  desirability  and  proximity  to

schools  as Bagdad,  saw  the  following  average  tax  increases:

Woodman:  15%

Emerson:  18%

Littlehale:  17%

To summarize:

The  data  does  not  support  the  recoding  of  Bagdad  from  a 60 to  an 85

neighborhood.

@ The  sales  for  the  Bagdad  properties  do  not  support  it.

*  Inequities  exist  when  compared  with  data  from  contiguous

neighborhoods.

*  We  are  an 85 designation  in a sea of  50, 60 and  70 NBHDs.  All  abutting

streets  except  Emerson  are  50 and  60 NBHDs,  as were  we.

*  There  have  been  no significant  changes  to  our  neighborhood  since  the

last  assessment  coding  us as a 60.

*  Other  neighboring  streets  have  retained  their  last  designation;  ours  has

gone  from  a 60 to  an 85.

*  Households  on  this  street  have  seen  an average  tax  increase  of  33%  and

as much  as 60%  for  some.
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In order  to  rectify  these  inequities,  all  28 properties  on  Bagdad  from  the

intersection  of  Madbury  to  the  intersection  of  Emerson  plus  48  Bagdad  and

50  Bagdad  need  to  be changed  from  an 85  to  a code  reflecting  compatibility

and  equity  with  abutting  and  similar  neighborhoods,  all  of  which  are

50/60/70  neighborhoods.

Attachments:

Exhibit  A: Chart  showing  Bagdad  85 properties.

Exhibit  B: Map  with  NBHD  designations.

Exhibit  C: Property  valuation/tax  increase  for  Bagdad Rd.

Exhibit  D: Chart  comparing  tax  increase  by  neighborhoods.
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18  AMBLERWAY

20  AMBLERWAY

B & M R.R. /

CONSTABLE  RO

1 BACK  RIVER

ROAD

32  BACK  RIVER

ROAD

33  BACK  RIVER

ROAD

BACK  RIVER

ROAD

BAG[)AD  ROAD

ROAD

206

206

233

216

216

207

2al6

106

107

ROAD  107

ROAD

BAGDAD  ROAD

BAGDAD  ROAD

BAGDAD  ROAD

BAGDAD  ROAD

BAGDAD  ROACI

BAGDAD  ROAD

ROAD

ROAD

ROAD

104

107

104

104

104

104

104

ROAD  104

ROAD  104

ROAD  .ioa

ROADa ' 104

ROAD  104

ROA5  104

BAGDAD  ROAD

300

0 SWEETMAN,PETERM  1010  173100  362200

0 WHITE,  MICHAEL  P 1CI10 173300  343700

0 NATURE  6303  487  0

CONSE:RV  ANCY

0 SMITH,  JOSHUA  G 1C)10 262200  356500

535300

517000

487

618700

7 0 0 0LOCKE,DONALDANGUS  1010  207200  144700  361900

600

800

10  0 0

7

9

8

o

o

o

o

o

o

82  0 0

10  0 0

79  0 0

o

o

o

o

o

o

73 0 0

75  0 0

0 BEAUDOIN  REV TRUST,
L18A J

0 SMITHIRREVTRUST,

GERALD  L & DOROTHY

0 SPIELMAN,  STEVEN  B

0 SCHRADER,  CONN

JASON

0 CATBOAT  PROPERTIES
LLC

0 SEAL,  ANDREW  R

0 CAVARETTA,  DAVID

0 BARRETTTRtJST,
JUDDIE  M

0 WHELAN  KINCADE  REV

TRUST

0 17 BAGDAD  ROAD LLC

0 SCHROEDER-ROTNER
2018  REVTRUST

0 MACKAY  REV TRUST,

PHYLLIS  R

0 CONGIN,  MEGAN  L

0 JAMES  REV LIVING

TRUST,  ROBERT  &

0 POLLARD  REV TRUST,

JAMES  E

0 HALL,  CHRISTOPHER  D

0 ANDERSON,  MICHAEL  R

0 AVERY  FAMILY  REV

LMNG  TRUST

0 PAULIN,  JEREMY  G

0 CHAN  FIEV TRUST,

ANDREA  D

0 STASKOREVTRUST,
MICHAEL  P

0 THE LYNCH  REV TRUST

1320  18800 0 18800

6002  3221  0 3221

1010  241100

1010  280000

2"l9900

204600

481000

484600

1011  268100  427800  695900

1010  27 €)000

1040  288200

1010  272300

257000

434900

271400

527000

723100

543700

1010  284600  358300  640900

1010  262000

1010  291400

214600

:319700

476800

611100

1010  281400  821200  902600

1010  268100

10iO  245000

330400

233500

598500

478500

jail  281000  383300  844300

1011  260500

1010  264000

10TI  273800

319200

427900

367000

1010  280000

1010  261000

406000

302400

579700

691900

640800

886000

563400

1011  283100  517200  800300

1010  349400  418900  788300
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57 BAGDAD  ROAD

62  BAGDAD  ROAD

83  BAGDAD  ROAD

84 BAGDAD  ROAD

65  BAGDAD  ROAD

104

104

104

104

104

104

104

104

104

209

209

66  BAGDAD  ROAD  209

74  BAGDAD  ROAD  209

89  BAGDAD  ROAD  208

90  BAGDAD  ROAD  209

91 BAGDAD  ROAD

93  BAGDAD  ROAD

95  BAGDAD  ROAD

96  BAGDAD  ROAD

26-28  BAGDAO  ROAD

43A/43C  EIAGDAD  ROAD

43B/43D  BAGDAD  ROAD

BAGDAD  ROAD

BAGDAD  ROAD

206

206

206

209

104

104

104

107

107

o

o

o

o

o

o

o

o

o

o

o

o

o

o

43  0 0

o

o

o

o

o

o

18  0 0

12  0 0

45  0 0

11 0 0

15

o

o

o

o

o

o

o

o

o

o

o

o

o

o

1

1

o

0

0 INGELFINGER,  ERICH  H

0 NEEDELL  FIEV TRUST,

GERALD  J

0 SCHuLENBERG,

MICHAEL  D

0 PALEY,  SEAN

0 QulGLEY,JULIAW

0 SEAMAN,  JAYSON  0

0 EVERNGAM,  MARCUS  K

0 SHIRLEY,  WAYNE  D

0 MORONG,  CYNTHIA

0 MACGREGOR  JR,

MALCOLM

0 DRAKE  REV TRUST,

ALLEN  D

0 BROWN  Ill, RICHARD  L

0 LILLY,  RICHARD  G

0 MCRAE  FAMILY  REV

TRUST

0 0'QUINN,  RYAN T

0 WELLSFAMILYIRREV
TRUST

0 MILLER  FAMILY  REV

TRUST,  PETER  &

HEATHER

0 PAK2018REVTRUST,
DAVE  C

0 DAY, TIMOTHY  J &

DENISE  R

0 JOHNS  REV TRUST,

THANH  T

0 MULHERN,  MICHAEL  J

0 IMBRIE,  GREG  A

0 NIEVES,  JuAN  P

0 GR18SOM,  DOUGLAS

0 PERIDOT  PFIOPERTIES

A MOYER,  JUDITH  N

B MOYER,  JUDITH  N

0 TOWN  OF DURHAM

0 TOWN  OF DURHAM

1010  344500

'1011 276800

1011  276800

1010  272700

1010  285700

1010  183300

1010  173900

601500

335000

446600

148800

238300

275000

285600

590200

650500

883200

946000

611800

723400

421500

524000

458300

459500

1040  177200  386500  563700

10TI  164200

1010  156700

1010  178900

1010  173000

1010  180500

328700

280800

328400

464900

:31 4600

492900

437500

507300

es'goo

495100

1010  155900  487000  842900

1010  175900  555400  731300

1010  173100  260200  433300

1010  181600  404900  586500

1010  174831

1010  173100

1011  172200

1010  173300

3600  437000

1021  0

1021  0

9030  320600

9030  286400

220400

766700

368100

290400

464800

31 7200

317200

o

o

395031

939800

540300

463700

901800

317200

317200

320600

286400
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St. # Street  Name NBHD Sale  Price Sale  Date 2022

Assessed

Value

2022  tax 2023

Assessed

Value

2023  tax $ Change

value

% Change

value

$ change
tax

% change

tax

29 BAGDAD  ROAD 85 363,000 07/29/10 484,800 14,079 686,000 14,049 201 ,200 41.50%

-$29 -0.2loA

39 BAGDAD  ROAD 85 520,000 06/Tl/18 552,900 16,056 794,900 16,280 242,000 43.77%
$223 1.39%

7 BAGDAD  ROAD 85 420,000 08/23/22 317,100 9,209 484,600 9,925 '167,500 52.82%
$716 7.78%

10 BAGDAD  ROAD 85 465,000 07/28/18 482,200 13,422 723,100 14,809 260,900 58.45%
$1 ,387 10.33%

38 BAGDAD  ROAD 85 487,533 09/09/19 398,100 11 ,503 683,200 13,992 287;100 72.48%

$2,489 21.64o/i

40 BAGDAD  ROAD 85 374,933 07/25/i8 350,000 10,184 6-11,800 12,530 261,800

I

74.80%

$2,366 23.27%

tg BAGDAD  ROAD 85 07/24/20 51 3,900 14,924 902,600 18,485 388,700 75.64%

$3,562 23.87%

32 BAGDAD  ROAD 85 555,C)00 07/23/18 433,600 12,592 788,300 15,735 334,700 77.19%

$3,143 24.96%

46 BAGDAD  ROAD 85 09/03/20 395,100 11,474 723,400 14,815 328,300 83.09%
$3,342 29.'12%

31 BAGDAD  ROAD 85 o 02/25/'19 420,800 12,220 775,000 15,872 354,200 84.17%

$3,652 29.89%

35 BAGDAD  ROAD 85 305,000 12/12/03 299,100 8,686 553,400 11 ,334 254,300 85.02%

$2,848 30.48%

38 BAGDAD  ROAD 85 o 10/19/09 351 ,000 to,igs 650,500 13,322 299,500 85.33%

$3,129 30.70%

9 BAGDAD  ROAD 85 303,000 05/1  5/17 278,200 8,079 527,000 10,793 248,800 89.43%

$2,714 33.59%

24 BAGDAD  ROAD 85 348,000 09/06/05 363,700 10,562 691 ,900 14170 328,200 90.24%
$3,608 34.16%

18 BAGDAD  ROAD 85 o 11/OU18 317,000 9,206 811,100 12,515 294,100 92.78%
$3,:310 35.95%

5 BAGDAD  ROAD 85 249,933 08/03/09 225,300 6,543 439,400 8,999 214,100 95.03%
$2,456 37.54%

50 BAGDAD  ROAD 85 o 286,100 7,728 524,000 i O,732 257,900 9B.92%
$3,004 38.87%

11 BAGDAD  ROAD 85 o 08/1 3/03 274,500 7,971 543,700 11,135 289,200 98.07%
$3,163 39.69%

21 BAGDAD  ROAD 85 o 06/i2/17 239,400 8,952 478,500 9,800 239,100 99.87%
$2,848 40.96%



17 BAGDAD  ROAD 85 240,000 OU20/17 238,400 6,923 476,600 9,78"l 238,200 99.92o/o

$2,838 40.99%

30 BAGDAD  ROAD 85 365,000 08/21/19 281 ,500 8,175 563,400 11 ,538 281 ,900 100.14%

$3,384 41.15%

27 BAGDAD  ROAD 85 o 07/27/06 at 5,900 9,174 640,800 13,124 324,900 102.85%

$3,950 43.OB%

22 BAGDAD  ROAD 85 o 11/08/12 317,600 9,223 844,300 13,195 326,700 102.87%

$3,972 43.07%

16 BAGDAD  ROAD 85 o 07/29/15 312,800 9,084 640,900 13,126 328,100 l04.89oA

$4,042 44.50%

48 BAGDAD  ROAD 85 125,000 04/26/23 193,400 5,616 421,500 8,832 228,100 117.94%

$3,016 53.70%

8 BAGDAD  ROAD 85 315,000 08107/14 314,000 g,itg 895,900 14,252 381,900 12'l.62%

$5,133 56.30%

20 BAGDAD  ROAD 85 815,000 12/29/22 265,300 7,704 598,500 12,257 333,200 l25.59o/o

$4,553 59.10%

23 BAGDAD  ROAD 85 o 03/02/11 256,100 7,437 579,700 l1  ,872 323,600 126.36%
$4,435 59.63%

m  httos://ais.vasi.coin/durhamnh/



Ba@dad @dadbury-Emason)
BagdadbeyondRt4
NBHD  70
BemdsLanding
Litdehale
Woodman
Emeli!an
Foss Fann
NBHD  80
NBHD  85

amN
85

60
70
70
70
70
70
70
80
85

2€a2v  Xa3value  vdueduuige$  valmchange%  mehange$  taxehangeoi
Mean  !lbuidanldemtionMeaa  8taadarddendionMean  8tandu'ddavbtb+nMaan  !)tadaviationMmn  !ItiiuilarilJgiiii;uuTh&u

28 $336,993 $90,961 $622,643 $1161072 $285,650 $54,445 8PA 22% g%5  $1,207 33%

16 $354,458 $111,875 5547,775 $139,135 $193,316 $471728 56% 15% $925 $1,036 11%
544 $393,542 $1431B3 $612,189 $213,166 $21)1,647 Wl,04Jl  5&% 16% $1,109 $1,183 11%

5 $417,789 $50,)163 $628,680 $77,549 $210,900 $40,044 51% 9% $743 $737 6%
18 C92,183  $37,777 $4&)1,367 $54,731 $1%,183 $21,055 65% 6% $1,394 $305 17%
14 $305,221 $37,118 $497,529 $52,058 $192,307 $25,860 64"A 10% $1,326 !1515 15%
28 $10,889  $u,993  $512,R29 $125,299 $01,939  $47,538 68% 13% $1,475 $749 18o/o
42 $363,643 $84,900 $593,026 $117,705 $229,383 $431399  64% 12% $1,585 $695 16%

191 $453070  $215,7%  $739,069 $12,752 $280,999 $104,348 64% 12% $1,834 $1,188 16%
155 $23,399  N9,169  $5a,591  $66,982 $217,192 $36,294 69% 29% $1,6!10 $773 19o/o

f-001
yr<01

p<05
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Date:

To Durham  Town  Assessor:

I/We wish to express  support  for  the  abatement  application  being  filed  by Nancy

and Ken Lynch  on behalf  of  our  neighborhood.  This  application  is to recode  all 28

properties  on Bagdad  Road  from  the  intersection  of  Madbury  to  the  intersection

of  Emerson  from  an 85 to  a code  reflecting  compatibility  and equity  with  abutting

and similar  neighborhoods  all of  which  are  60's  or  70's.

(>L'fflrruc  @ c.,r<xsC:,  rye



oate: %  (4 il"l'l

To Durham  Town  Assessor:

I/We wish to express support  for  the abatement  application  being filed by Nancy

and  Ken Lynch  on behalf  of  our  neighborhood.  This  application  is to  recode  all 28

properties  on Bagdad  Road  from  the  intersection  of  Madbury  to  the  intersection

of  Emerson  from  an 85 to  a code  reflecting  compatibility  and  equity  with  abutting

and  similar  neighborhoods  all of  which  are  60's  or  70's.



Date: 'rwrl  l4, a014

To Durham  Town  Assessor:

I/We wish to express support  for  the abatement  application  being filed by Nancy
and  Ken Lynch  on behalf  of  our  neighborhood.  This  application  is to  recodle  all 28

properties  on Bagdad  Road  from  the  intersection  of  Madbury  to  the  intersection

of  Emerson  from  an 85 to  a code  reflecting  compatibility  and  equity  with  cibutting

and  similar  neighborhoods  all of  which  are  60's  or  70's.

Name: Vtt4(-Ffft  wx  m$  AVc&J

AddreSS: -Ql €h4'b41  %).  i,  o\[% oX:N

'\f"  '% A""\, b3c"""a<'r

l-a= [- hl'tgrt-cxgwt-,cz';k.  t,yB-



Date: Z, (1, l b,

To Durham  Town  Assessor:

I/We wish to express support  for the abatement  application  being filed by Nancy

and Ken Lynch  on behalf  of  our  neighborhood.  This  application  is to recode  all 28

properties  on Bagdad  Road from  the  intersection  of  Madbury  to the  intersection

of  Emerson  from  an 85 to a code  reflecting  compatibility  and  equity  with  abutting

and similar  neighborhoods  all of  which  are 60's  or  70's.

Name:

Address:
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Date:

To Durham  Town  Assessor:

I/We wish to express support  for  the abatement  application  being filed by Nancy

and  Ken Lynch  on behalf  of  our  neighborhood.  This  application  is to  recode  all 28

properties  on Bagdad  Road  from  the  intersection  of  Madbury  to  the  intersection

of  Emerson  from  an 85 to  a code  reflecting  compatibility  and  equity  with  abutting

and  similar  neighborhoods  all  of  which  are  60's  or  70's.

9
Address:



Date: /3  f  68  20"!-'

To Durham  Town  Assessor:

I/We wish  to express  support  for  the  abatement  application  being  filed  by Nancy

and Ken Lynch on behalf  of  our  neighborhood.  This application  is to recode  all 28

properties  on Bagdad  Road from  the  intersection  of  Madbury  to the  intersection

of Emerson  from  an 85 to a code  reflecting  compatibility  and equity  with  abutting

and similar  neighborhoods  all of  which  are 60's or 70's.

Name: '?a ,,l,,pQy,  7,  (r{"mff-c-y
Address:

{se3-cci  osts;



Date:

To Durham  Town  Assessor:

I/We wish to express support  for  the abatement  application  being  filed  by' Nancy

and Ken Lynch  on behalf  of  our  neighborhood.  This  application  is to recode  all 28

properties  on Bagdad  Road from  the  intersection  of  Madbury  to the  intersection

of  Emerson  from  an 85 to a code  reflecting  compatibility  and equity  with  abutting

and similar  neighborhoods  all of  which  are 60's  or  70's.

Address:



Date: (-gh )'Oizo"zq

To Durham  Town  Assessor:

I/We wish to express support  for  the abatement  application  being filed by' Nancy

and  Ken Lynch  on behalf  of  our  neighborhood.  This  application  is to recode  all 28

properties  on Bagdad  Road  from  the  intersection  of  Madbury  to  the  intersection

of  Emerson  from  an 85 to  a code  reflecting  compatibility  and  equity  with  abutting

and  similar  neighborhoods  all  of  which  are  60's  or  70's.



Date: 71to(?o'z4

To Durham  Town  Assessor:

Address:



Date:  :sx/li  l;)'i

To Durham  Town  Assessor:

I/We  wish  to express  support  for the abatement  application  being filed by Nancy

and Ken Lynch on behalf  of  our  neighborhood.  This application  is to recode  all 28

properties  on Bagdad  Road from  the  intersection  of  Madbury  to the  intersection

of Emerson  from  an 85 to a code  reflecting  compatibility  and equity  with  abutting

and similar  neighborhoods  all of  which  are 60's  or 70's.

Name: A il  dve<  (5iat)



Date:/'?/ffi//zQ()24

To Durham  Town  Assessor:

!/We wish  to express  support  for  the  abatement  application  being  filed  by Nancy

and Ken Lynch on behalf  of  our  neighborhood.  This application  is to recode  all 28

properties  on Bagdad  Road from  the  intersechion  of Madbury  to the  intersection

of  Emerson  from  an 85 to a code  reflecting  compatibility  and equity  with  abutting

and similar  neighborhoods  all of  which  are  60's or  70's.

Dtikccmo,  /V H DSB ?-4



Date:

To Durham  Town  Assessor:

I/We wish to express support  for the abatement  application  being filed by Nancy
and Ken Lynch  on behalf  of  our  neighborhood.  This  application  is to recode  all 28

properties  on Bagdad  Road from  the  intersection  of  Madbury  to the  intersection

of  Emerson  from  an 85 to a code  reflecting  compatibility  and equity  with  abutting

and similar  neighborhoods  all of  which  are 60's  or  70's.

Name:

Address:

ffq.syis4a,,taq4,N"



Date:

To Durham  Town  Assessor:

I/We wish to express support  for  the abatement  application  being filed by Nancy

and Ken Lynch  on behalf  of  our  neighborhood.  This  application  is to recode  all 28

properties  on Bagdad  Road from  the  intersection  of  Madbury  to the  intersection

of  Emerson  from  an 85 to a code  reflecting  compatibility  and equity  with  abutting

and similar  neighborhoods  all of  which  are 60's  or  70's.



Date: '2- /13 12-0?- '7

To Durham  Town  Assessor:

I/We  wish to express  support  for  the abatement  application  being  filed  by Nancy

and  Ken Lynch  on behalf  of  our  neighborhood.  This  applicahion  is to recode  all 28

properties  on Bagdad  Road  from  the  intersection  of  Madbury  to  the  intersection

of  Emerson  from  an 85 to  a code  refleching  compatibility  and  equity  with  abutting

and  similar  neighborhoods  all of  which  are  60's  or  70's.

Name: M ilz-e +%'  %&eqtr'-i
Address:

z% 6 ,d   krr



 

 

 
 

 

ABATEMENT RECOMMENDATION 

 

DATE:  April 1, 2024 

 

TOWN OF:  Durham    

 

TO:  Town Council         

 

FROM:  Jay Ferreira    

 

OWNER: The Lynch Revocable Trust 

  Kenneth & Nancy Lynch, Trustees 

  32 Bagdad Road,  

       Durham, NH  03824 

          

REPRESENTATIVE: N/A 

 

PROPERTY LOCATION: 32 Bagdad Road, Durham, NH  03824 

 

PID:  104-75 

 

PROPERTY TAX YEAR(S) APPEALED:  2023 

 

APPLICATION FILING DATE:  February 14, 2024   

 

INVENTORY FILING DATE (Filing Date April 15th):  N/A 

 

ASSESSMENT APPEALED: $768,300  

        

Municipalities may abate taxes “for good cause shown.” RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax.  If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property’s “equalized assessment” exceeded the property’s market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality’s equalization ratio 

(assessment ÷ ratio). Because a property’s market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

   

 

 

TOWN OF DURHAM 
8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 
Tel:  603/868-8064 



Lynch Rev Trust Abatement 
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REASON FOR APPEAL:  The owners have applied for an abatement of his 2023 property taxes 

because there is a 40’ wide easement bisecting their 4.6-acre property that people use to access the Town 

of Durham Stolworthy Wildlife Sanctuary that was not accounted for on their property record card.  They 

believe this easement affects the market value of their property.  The owners state that the amount of 

traffic from walkers, bikers, students and track athletic teams impacts the privacy afforded the owners and 

potential buyers.  Additionally, the rear acreage behind the house is steeply sloped downward from the 

back of the house to the wetlands at the rear of the site.  

 

RECOMMENDATION:  After reviewing the assessment and inspecting the property, I recommend 

adjusting the assessment for the easement and topography which reduces the overall assessment from 

$768,300 to $744,400 and granting an abatement for the assessed value difference of $23,900.  This 

calculates to an abatement of $497.20 including interest (interest is calculated to a repayment date of 

5/1/24 and subject to change per tax collector). If the taxes have not been paid, then no refund or interest 

is due. 



RECEiVED
Town of Durham

FOR  MUNICIPALITY  USE  ONLY:

Town  File  No.:

Taxpayer  Name:

Planning,  Zoning
and Assessing

RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

Name(s):

SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s))

Kenneth  and  Nancy  Lynch

32 Bagdad  Rd Durham  03824

N/A

Mailing  Address:

Telephone  Number(s):  (Work) (Homei
508-733-2700

Note:  If  an abatement  is granted  and  taxes  have  been  paid,  interest  on the  abatement  shall  be paid  in

accordance  with  RSA  76:17-a.  Any  interest  paid  to the applicant  must  be reported  by the  municipality

to the  United  States  Internal  Revenue  Service,  in accordance  with  federal  law.  Prior  to the  payment  of

an abatement  with  interest,  the  taxpayer  shall  provide  the  municipality  with  the  applicant's  social

security  number  or  federal  tax  identification  number.  Municipalities  shall  treat  the  social  security  or

federal  tax  identification  information  as confidential  and  exempt  from  a public  information  request

under  RSA  91-A.

SECTION  B.  Party's(ies')  Representative  if  other  than  Person(s)  Applying  (Also  Complete  Section  A)

Name(s):
N/A

Mailing  Address:

Telephone  Number(s):  (Work) (Home)

SF,CTION  C.  Property(ies)  for  which  Abatenient  is Sought

List  the  tax  map  and  lot  niunber,  the  actual  street  address  and  town  of  each  property  for  which  abatement  is

sought,  a brief  description  of  the parcel,  and  the assessment.

Town  Parcel  ID# Street  Address/Town Description Assessment

Map104  Lot  75 768,300

32 Bagdad  Rd

House,  Shed  on 4.6  acres

1



SECTION  D.  Other  Property(ies)

List  other  property(ies)  in  the municipality  owned  in  the same name(s),  even  if  abatements  for  the other

property(ies) have not been sought. The taxpayer's entire real propex0 estate must be considered in determining

whether  the appealed  property(ies)  is (are)  disproportionately  assessed.

Town  Parcel  ID# Street  Address/Town Descripotion Assessment

N/A

SECTION  E.  Reasons  for  Abatement  Application

RSA  76:16  provides  that  an abatement  may  be granted  for  "good  cause shown."  "Good  cause"  generally  means:

l)  establishing  an assessment  is disproportionate  to market  value  and the municipality's  level  of  assessment;  or

2) establishing  poverty  and inability  to pay  the tax. This  form  can be utilized  for  either  basis of  requesting  an

abatement.  The  taxpayer  has the burden  to prove  good  cause for  an abatement.

1) If  claiming  disproportionality,  state  with  specificity  all  the  reasons  supporting  your  application.

Statements  such  as "taxes  too  high,"  "disproportionately  assessed"  or "assessment  exceeds  market  value

are insufficient.  Generally,  specificity  requires  the taxpayer  to present  material  on  the following

3.

physical  data  -  incorrect  description  or measurement  of  property;

market  data  -  the property's  market  value  on the  April  1 assessment  date, supported  by

comparable  sales or  a professional  opinion  of  value;  and/or

level  of  assessment-the  property's  assessment  is disproportionate  by comparingthe  property's

market  value  and the town-wide  level  of  assessment.

Ng%:  If  you  have  an appraisal  or other  documentation,  please  submit  it with  this  application.

2) If  claiming  poverty  or  inability  to pay,  state in detail  why  abatement  of  taxes  is appropriate  as opposed  to

some  other  relief  such  as relocating,  refinancing  or  obtaining  some  alternative  public  assistance.

,%sarav.  City  ofNashua,  118  N.H.  879 (1978).

(Attach  additional  sheets if  needed.)

Errors  in physical  data

See attached  documents  and exhibits-page  5

2



SECTION  F.  Taxpayer's(s')  Opinion  of  Market  Value

State  your  opinion  of  the  market  value  of  the  property(ies)  appealed  as of  April  1 of  the year  under  appeal.

Town  Parcel  ID#  Appeal  Year  Market  Value  $

Town  Parcel  ID#  Appeal  Year  Market  Value  $

Explain  the basis  for  your  value  opinion(s).  (Attach  additional  sheets  if  necessary.)

N/A

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List  the properties  you  are relying  upon  to show  overassessment  of  your  property(ies).  If  you  are appealing  an

income  producing  propcrty,  list  the comparable  rental  properties  and  their  rents.

(Attach  additional  sheets  if  needed.)

Town  Parcel  ID#  Street  Address  Sale Price/Date  of  Sale  Rents  Assessment

N/A

SECTION  H.  Certification  by  Party(ies)  Applying

Pursuant  to BTLA  Tax  203.02(d),  the applicant(s)  MUST  sign

applying  certifies  (certify)  and  swear(s)  under  the  a
and the facts  stated  are hue  to the  best  of  my/our  knowl

Date:
(Signature)

application.  By  signing  below,  the Party(ies)

A  ch.  the a pla ation  has a good  faith  basis,



SECTION  I.  Certification  and  Appearance  by  Representative  (If  Other  Than  Party(ies)  Applying)

By  signing  below,  the  representative  of  the Party(ies)  applying  certifies  and  swears  under  penalties  of

RSA  ch. 641:

1. all  certifications  in Section  H are tnue;

2. the Party(ies)  applying  has (have)  authorized  this  representation  and  has (have)  signed  this  application;

and

3. a copy  of  this  fortn  was  sent  to the Party(ies)  applying.

Date:
(Representative's  Signature)

SECTION  J.  Disposition  of  Application"  (For  Use  by  Splprtmen/Asspssor)

*RSA  75:16,  II  states:  the  municipality  "shall  review  the application  and  shall  grant  or  deny  the application  in

writing  by  July  I after  notice  of  tax  date...."

Abatement  Request:  GRANTED  RevisedAssessment:  $ DENIED

Remarks:

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Sigtiature)

Rev.  3/12

4



RSA 76:16  ABATEMENT  APPLICATION  TO MUNICIPALITY

As recommended  By Jim Rice in a meeting  on November  27, 2023  we  are submitting  this  abatement

request  to correct  an error  in the  property  description  as well  as other  factors  that  lessen  the  property's

assigned  assessment.

1.  The  assessment  did not  document  a 40 'wide  permanent  easement  that  was  included  in the

conveyance  of  the  property  to  John  C McNutt  and Edith  H McNutt  on May  7, 1925.  See attached

deed  description  section  (Exhibit  A) underlined  in red.

2. The  enclosed  map  shows  that  the  ROW bisects  the  property  approximately  in half.

(Exhibit  B)

3. The ROW is regularly  used by:

a. Walkers  through  to  the  Stolworthy  Preserve  or  at the  other  end  to Bagdad  Rd

b. Bikers-  Same  as above

c. Students  on the  way  to or  from  the  High School  or  Middle  School

d. Track  athletic  teams  from  both  schools  using  the  route  for  practice  runs.

Impact:

1. ThepositionoftheROWimpactstheabilitytosubdividetheproperty/ifatall,inawaythatwould
be attractive  to a potential  buyer.

2. The traffic  described  above  impacts  the  privacy  of  the  property  substantially

3. Additionally  the  property  is steeply  sloped  from  the  back  of  the  house  down  to the  wet  lands  at the

bottom  by approximately  55' according  to topographical  maps  also attached.  (Exhibits  C and D)

As a result  of  these  factors,  we believe  the  property  is substantially  over  assessed.



BHm(rA
Return  to:

Kenneth  H. Lynch  and Nancy  E. Lynch,

as Trustees  of  Lynch  Revocable  Tnmt

32 Bagdad  Road

Durham,  NH  03824

C@[PY

EDoc#-0010022 Jul23,20182:45PM

Book 4585 Page 0938 Page 1 of 2

Register of Deeds, Strafford County

L-CHIP

STA1

W  DEED

KNOW  ALL  MEN  BY  THESE  PRESENTS,  that Robert  C. Sullivan  and Elise R. Sullivan,

husband  and wife,  of  32 Bagdad  Road, Durhmn,  NH 03824,  for  consideration  paid grant(s)  to

Kenneth  H. Lynch  and Nancy  E. Lynch,  husband  and wife,  as Tnustees of  The  Lynch  Revocable

Trust,  of  7 Blood  Road, Mont  Vernon,  NH  03057,  with  WARRANTY  COVENANTS:

n the wester y si e y a hole inge  signe in Wall and On the easterlY Stae by an tron

,pipeset in the ground; saidright  ofway  beingreserved forthepassage  to ffid fids or
the within  named  John C. McNutt  and Edith H. McNutt for $Y  and all laWi'ul pmpuses 'W any

id  all methods,  and this wi;hout.restriction.  a -"  -""  

RE: 2018-5486
Page 1 of  3



Book 4585 Page 0939 Page 2 of 2

Meaning  and intending  to describe and convey the same premises conveyed  to Robert C. Sullivan

and Elise R. Sullivan  by deed dated January 9, 2014 and recorded in die Strafford  County  Registg

of  Deeds in Book  4191, Page 0100.

I/We,  the grantor(s)  hereby release all rights  of  homestead in the above described  premises.

Executed  this  23rd day ofJtdy  2018.

Robert  C. Sullivan

Elise R. Sullivan

State of  New  Hampshire

County  of  Strafford

Then personally  appeared before  me on this 23rd  day of  July  2018,  the said Robert  C. Sullivan

and Elise  R. Sullivan  mid acknowledged  the foregoing  to be his/her/their  voluntmy  act and deed.

Notary-Name  Printed

My  commission  expires:

(seal)

JAIME C. LYNCH
NOta7P€mik$mOfNawHarnpdilre
Myaornmladon axplras May 16, aoas

RE: 2018-5486 Page 2 of 3



October  29, 2021

104-075
ourham.xh8///4r-;oec;noio.gies

www.cai-tech.com
122  244  366

1a5!1 lOO

al€  69

14

3.O ACC

-S

TOWN OF DuRHAM

STOLWOR'n-IY WILDLIFE

SANCTUARY

15

1.1 AaC

,,by 0

TOWN OF DURHAM

STOLWORTHY WILDLIFE

SANCTUARY

Data  shown  on this map  is provided  for  planning  and informational  purposes  only. The  municipalny and CAI Technologies are not responsible for any use for other purposes
or misuse  or misrepresentation  of this  map.



T1 topographic  map
txNth r (-

States  > New  Hampshire  > Strafford  County  > Durham

ve map

rriap  to  display  elevation.

62  ft



o

o

V

3

o

o

t)



Town of Durham, NH

Property Tax Bill Calculation

Owner Lynch

PID 104-75

Address 32 Bagdad Road

WHAT WAS TAXED

Total Assessed Value 433,600                768,300                

Exemption (solar,) -                        -                        

Value Tax Applied To: 433,600.00           768,300.00           

Credit (veterans,) -                        -                        

Tax Bill#: 109830 111339

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/22/2023 12/19/2024

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 6,298.04            15,734.78          

Resulting in Taxes of:

Town 1,765.00               4,418.00               

County 611.00                  1,352.00               

Local School 3,590.00               8,897.00               

State School 332.00                  1,068.00               

Tax Calculated 6,298.00               15,735.00             

Less Credit & 1st Bill

is the Amount Billed: 6,298.00               9,437.00               

Total Assessed Value 433,600                744,400                

Exemption (solar,) -                        -                        

Value Tax Applied To: 433,600.00           744,400.00           

Credit (veterans,) -                        -                        

Tax Bill#: 109830 111339

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/22/2023 12/19/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 6,298.04            15,245.31          

Resulting in Taxes of:

Town 1,765.00               4,280.00               

County 611.00                  1,310.00               

Local School 3,590.00               8,620.00               

State School 332.00                  1,035.00               

Tax Calculated 6,298.00               15,245.00             

Less Credit & 1st Bill

is the Amount Billed: 6,298.00               8,947.00               

Difference in Billed-SHB = Abate -                        490.00                  490.00                  = To Be Abated

RSA 76:17-a Rate of Interest Pybl 4.00% 4.00%

Enter Date Town will Payback 5/1/2024 5/1/2024

Number of Days of Interest = 314 134

Interest Payable -                        7.20                       7.20                      = Interest Owed

Less Previously Abated Amount of

Total To Be Abated -                        497.20                  497.20                 

WHAT SHOULD HAVE BEEN TAXED

WHAT SHOULD BE ABATED

104-75-Abmnt Calc-Lynch-32 Bagdad Rd 81 Piscataqua



 

 

 
 

 

ABATEMENT RECOMMENDATION 

 

DATE:  April 1, 2024 

 

TOWN OF:  Durham    

 

TO:  Town Council         

 

FROM:  Jay Ferreira    

 

OWNER: Meredith Rev Living Trust 

  69 Mill Rd 

       Durham, NH  03824 

          

REPRESENTATIVE: N/A 

 

PROPERTY LOCATION: 69 Mill Road, Durham, NH  03824 

 

PID:  109-84 

 

PROPERTY TAX YEAR(S) APPEALED:  2023 

 

APPLICATION FILING DATE:  February 29, 2024   

 

INVENTORY FILING DATE (Filing Date April 15th):  N/A 

 

ASSESSMENT APPEALED: $468,300  

        

Municipalities may abate taxes “for good cause shown.” RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax.  If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property’s “equalized assessment” exceeded the property’s market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality’s equalization ratio 

(assessment ÷ ratio). Because a property’s market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

   

 

 

   

TOWN OF DURHAM 
8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 
Tel:  603/868-8064 
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REASON FOR APPEAL:  The owner has applied for an abatement of their property, due to topography 

issues and flooding. Due to proximity to the river and the lot being below the street. Also, the owners feel 

there are mistakes on the field card data.    

 

ASSESSORS COMMENTS:  The subject property is a Ranch house built in 1952, with 26,822 sf of 

land located on the Oyster River. The lot is well below the street level and the east and south sides front 

the river. I inspected the property with the owner on 3/7/2024. During my inspection it was raining. I 

noticed significant flooding from the river on the east and south sides of the lot. There was also flooding 

in the front yard from the street. I inspected the basement of the house and there were puddles of water 

everywhere I stepped. I also noticed salt lines three feet up the foundation walls, which indicates past 

flooding of the basement. The owner showed me the inoperable fireplace which he now stores wood 

pellets for his pellet stove. The rest of the house was average and functional. 

   

RECOMMENDATION:  After inspecting the property, I recommend giving a 20% deduction on the 

land value due to the flooding issue. I removed the nonfunctioning fireplace and gave them a 5% 

functional deduction for the wet basement. These deductions reduce the overall assessment from 

$468,300 to $422,700 and granting an abatement for the assessed value difference of $45,600.This 

calculates to an abatement of $947.52 including interest (interest is calculated to a repayment date of 

5/1/24 and subject to change per tax collector). If the taxes have not been paid, then no refund or interest 

is due. 



RECEIVED
Town of Durham

FEB 2 9 2024

Planning,  Zoning
and Assessing

FOR  MUNICIPALITY  USE ONIY:

Town  F e No.

Taxpayer  Naine:

RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s))

Name(s): Theodore  and  Dawn  Meredith

Mailing  Address: 69 Mill Road,  Durham,  NH

Teleplione  Nuinber(s):  (Work) 603-312-7864
(Home) 603-312-3307

Note:  ff  an abatei'nent  is granted  and  taxes  have  been  paid,  interest  on tlie  abatement  sliall  be paid  in
accordance  witli  RSA  76:17-a.  Any  interest  paid  to tlie  applicant  must  be reported  by tlie  municipality
to tlie  United  States  Internal  Revenue  Service,  in accordance  witli  federal  law. Prior  to tlie  payment  of
an abatement  witli  interest,  tlie  taxpayer  sliall  provide  tlie  municipality  witli  tlie  applicant's  social
security  number  or federal  tax  identificatiqn  number.  Municipalities  sliall  treat  tlie  social  security  or
federal  tax  identification  information  as confidential  and exeinpt  from  a public  inforination  request
under  RSA  91-A.

SECTIONB.  Party's(ies')RepresentativeifotherthanPerson(s)Applying(AlsoCompleteSectionA)

Naine(s):

Mailing  Address:

Teleplione  Nun'iber(s):  (Work) (Hoine)

SECTION  C.  Property(ies)  for  which  Abatement  is Sought

List tl'ie tax mali  and lot nui'nber, tlie actual street address ai'id town of eacli propeity for wliicl'i abatement is
souglit,  a brief description  of tlie parcel and tlie assessment.

Town  Parcel  ID# Street  Address/Town Description Assessinent

6i'f-  69 Mill Road, Durham  NH home  $468,300

i.,,@i=4(X(
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TAXPAYER'S  RSA  76:16  ABATEMENT  APPLICATION  'rO MUNICIPALITY

TAX  YEAR  APPEALED  2024

INSTRUCTIONS

Coinplete  tl'ie application  by typing  or printing  legibly  in ink.  Tliis  application  does  not  stay  the  collection  ota

taxes;  taxes  sJiould  be paid  as assessed.  If  an abateinent  is granted,  a refund  with  interest  will  be made.

File  tliis  application  witli  tlie  inunicipality  by tlie  deadline  (see  below).  Date  of  filing  is tlie  date  this  forin  is eitlier

hand  delivered  to tlie  inunicipality,  postinarked  by tlie  post  office.  or  receipted  by an overnight  delivery  service.

DEADLINES:  The  "notice  of  tax"  means  tlie  date  tlie  board  of  tax  and  land  appeals  (BTLA)  deterinines  the  last  tax

bill  was  sent  by  t)'ie municipality.  (If  youi'  municipality  bills  twice  annua)ly,  you  n'iust  apply  after  tlie  bill  tliat

establishes  your  final  tax  liability  and  not  before.)

Step  One:

Step  Two:

Taxpayer  imist  file  tl'ie abatement  application  wit)i  tlie  municipality  by Marcli  1 following  the  notice  of  tax.

Municipality  Iias until  Ju!y  I following  t)ie  notice  of  tax  to grant  or  deny  t!ie  abatement  application.

Taxpayer may file an ap1ieal either at tlie BTLA  (RSA 76:16-a) or in tlie superior couit (RSA 76:17), but

not  both.  An  appeal  inust  be filed:

l) no earlier  t)ian:  a) after  receiving  the  mtinicipality's  decision  on tlie  abateinent  application;

or  b) July  1 following  tlie  notice  of  tax  if  tlie  inunicipality  )ias not  responded  to tlie  abateineiT

applicatlona,  alld

2) no later  tlian  Septeinber  l following  t)ie notice  of  tax.

EXCEPTNON:  If  your  i'nunicipality's  final  tax  bill  was  sent  out  after  Decei'iiber  31 (as deterinined  by  tlie  BTLA),  t)'ie

above  deadlines  are modified  as follows  (RSA  76:  I-a;  RSA  76:16-d,  II):

Step  One:

Step  Two:

Step  Tliree:

2 montlis  after  notice  of  tax;

6 mont)is  after  notice  of  tax;  ai'id

8 months  after  notice  of  tax.

FORM  COMPLETION  GUIDELINES:

SECTION  E. Mtinicipa)ities  may  abate  taxes  "for  good  cause  shown."  RSA  76:16.  Good  cause  is generally

establislied  by sliowing  an error  in the  assessinent  calculation  or  a disproportionate  assessinent.  Good  cause  can also

be establisl'ied  by s!iowing  poveity  and  inability  to pay  tlie  tax.

SECTJON  G. If  t!ie  abaten'ient  application  is based  On disproportionate  assessinent,  t!ie  taxpayer  has tl'ie  burden  to

show how tlie assessment was dispropoitionate. To carry this burden t)ie taxpayer inust s)iow: a) w)iat t)ie liropeity

was  wortb  (market  yalue)  on  the assessinent  date;  and b) tlie  propeity's  "equalized  assessinent"  exceeded  t)'ie

property's  market  value.  To  calculate  the  equalized  assessinent,  simply  divide  tlie  assessment  by tlie  n'iunicipality's

equalization ratio (assessinent + ratio). Because a l'iroperty's  inarket value is a crucia! issue,  taxpayers  must  liave an

opinion  of  tlie  market  valtie  estimate.  T)iis  va]ue  estiinate  can  be sliown  by obtaining  an appraisal  or  presenting

sales  of  comparable  properties.

SECTION  H. Tlie  applicant(s)  inust  sign  t)ie  application  even  if  a representative  (e.g.  Tax  Represei'itative,

Attorney,  or ot)ier  Advocate)  completes  Section  1.

Make  a copy  of  tliis  document  for  your  own  records.



SECTION  D. Other  Property(ies)

List  other  propeity(ies)  in tlie municipality  owned in the saine naine(s),  even if  abatements  for  tlie ot)'ier

property(ies)  have not been sought. The taxpayer's  entire real propeity  estate inust be considered  in deterinining

wlietlier  tlie appealed  propeity(ies)  is (are)  disproportionately  assessed.

Town  Parcel  ID# Street Address/Town Descrilition Assessinent

n/a

SECTION  E. Reasons  for  Abatement  Application

RSA 76:16 provides  that an abatement  may be granted for "good  cause sliown."  "Good  cause" generally  means:

l)  estab]ishing  ai"i assesstnent is dispropottionate  to market  value and tlie municipality's  level of  assessinent; or

2) establishing  povetty  and inability  to pay tl"ie tax. Tliis  fori'n can be utilized  for eitlier  basis of  requesting  an

abateinent. T)'ie taxpayer  lias tlie burden  to prove good cause for  an abatei'nent.

l) If  claiming  disproportionality,  state witii  specificity  all tlie reasons suppoiting  your  appiication.

Statements  such as "taxes  too high,"  "disproportionately  assessed" or "assessinent  exceeds inarket  value"

are insufficient.  Generally,  specificity  requires  tl'ie taxpayer  to present material  on the following

3.

pliysical  data -  incorrect  description  or measureinent  of  property;

market  data -  tbe propertyas  inarket  value on tlie April  1 assessinent date, supported  by
comparable  sales or a professional  opinion  of  value; and/or

level of  assessment -  the propetty's  assessinent is disproportionate  by comparing  tlie property's
market  value and tlie towi'i-wide  level of  assessinent.

Note:  If  you have an appraisai  or otlier  docuinentatioi'i,  please siibmit  it witii  tliis application.

2) If  claitning  povetty  or inability  to pay, state in detail  w)iy  abatement  of  taxes is appropriate  as opposed to

some other relief  SLICII as relocatit'ig,  refinancing  or obtaining  soine alternative  public  assistance.

Ansara  v. City  of  Nasl'iua, 118 N.H.  879 (1978).

(Attacli  additional  slieets if  needed.)

'-a lq
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SECTION  F.  Taxpayer's(s')  Opinion  of  Market  Value

State  your  opinion  of  tlie  inarket  value  of  tlie  propeity(ies)  appealed  as of  April  1 of  tl'ie year  under  appeal.

Town  Parcel  ID#  611 Appeal  Year  Market  Valrie  $ 409)300
Town  Parcel  ID# Appeal  Year  Market  Valtie  $

Explain  the basis  for  your  value  opinion(s).  (Attac)i  additional  slieets  if  necessary.)

please  see  attached  sheets

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List  tl'ie propeities  you  are relying  upon  to sliow  overassessi'nent  of  your  )iropeity(ies).  If  you  are appealing  an

incoine prodiicing propeity, list tl'ie coinparable rental I:iroperties  and t)ieir rents.
(Attacli  additional  s)ieets  if  needed.)

Town  Parcel  ID#  Street  Address  Sale  Price/Date  of  Safe  Rents  Assessment

486  74 Mill Road  assessed  at $298K/acre

607  12 0yster  River  Road  assessed  at $311 K/acre

SECTION  H.  Certification  by  Party(ies)  Applying

Pursuant  to BTLA  Tax  203.02(d),  tlie  applicant(s)  MUST  sign  the application.  By signing  below,  tlie  Party(ies)

applying certifies (ceitify) and swear(s) under tlie penalties7f  RSA cli. 641 tlie application l'ias a good faitli basis,
and tlie  facts  stated  are true  to tlie  best of  my/our  ki"iowle

(Sigure)

(Signature)
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SECTION  I.  Certification  and  Appearance  by  Representative  (If  Other  Than  Party(ies)  Applying)

By signing  below,  tlie  representative  of  the Patty(ies)  applying  certifies  ai'id swears  under  penalties  of

RSA  cl'i. 641:

1. all ceitifications  in Section  H are true;

2. tlie Party(ies) aliplying  lias (liave) autborized tliis represei'itation  and lias (liave) signed tliis application;
and

3. a copy  of  t)iis  fori'n  was sent  to tlie  Paity(ies)  applying.

Date:

(Representative's  Signature)

SECTION  J.  Disposition  of  Application"  (For  Use  by  Selectmen/Assessor)

"RSA  75: 16,II  states:  t)ie municipality  "slial)  review  tlie  application  and shall  grant  or  deny  tlie  application  in

writing  by July  1 after  notice  of  tax  date...."

Abatei'nent  Request:  GRANTED  Revised  Assessinent:  $ DENIED

Remarks:

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Se)ectinen/Assessor  Signature) (Selectinen/Assessor  Signature)

Rev.  3/12
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February  29, 2024

Dear  Durham  Assessment  Department,

We are applying  for an abatement  on our property  at 69 Mill Road (PID 611 ). Our home is not
extravagant  by any means, and due to location  has many negatives.

Much of our house is the original 1952 construction,  and the kitchen and baths were last renovated  25

years  ago.

Our lot is essentially  a bowl, we have very limited privacy as a result. (See photos 1 and 2.) The noise from

the road, as it is above our house, prevents us from having the windows  in the front  of the house open
when we would like to. The main view from our living room picture window  is the Mill Road bridge,
culvert, and drainage  culvert  from storm drains. (See photo  3.)

Our neighbors  are all above us and retaining  walls separate our lots due to the elevation  changes.  This

results in their  lots drainage  and runoff  going through  ours toward  the river, which remains wet much  of

the year and extensively  limits the use of the property. (See photo  4.) Our basement  is often wet  due  to

runoff  from the road, neighbors  and presumably  the river. (See quote  from TC Hafford Basement  to

remediate  wet  basement,  and  photos  5 and  6.)

We are one of the few homes on this side of the river that does not have town sewer service. We have  a

pump-up  leech field for our septic which has exposed vent pipes in our front  yard and  is visible  from

bedrooms  and most of our home. This was necessary due to the wetness of the lot and proximity  to  the

water  according  to state  requirements.  (See photo  2.)

It appears that our land is valued higher  than other  neighbors,  and if the waterfront  access  is the  reason

for this it seems excessive. We were unable to have a hearing during  the revaluation  process  last summer,

and we asked an assessor friend to investigate  this for us as we don't  understand  why we saw  such  a large

change in our assessment and taxes. He was unable to find detailed information  about how the land  was

valued or any information  on the waterfront,  how the values were determined,  how they are applied  and

what is considered  for each category  or waterbody.  He told us that, in his opinion,  it was unclear where

the waterfront  value was derived, what sales if any were used to develop  this and that it appeared  that

each property  was being treated  as equal. This is especially concerning  considering  the  previously

mentioned  issues associated with the conditions  on our property,  and the detrimental  views  of  the

infrastructure  associated with our location  and water  adjacent  lot. It seems inherently  flawed  to  treat  all

these properties  as equal regardless of landscaping,  access, usability, frontage  length,  elevation,  flooding

issues and privacy. This lack of transparency  is troubling  and feels unfair  and inequitable.  If our  assessor

friend is unable to make head or tails of this, we certainly  can't. We would  like to see our  property  more

similarly  valued to properties  not fronting  on the stream like Oyster River in our neighborhood  and  the

functional  issues of our property  taken into consideration,  just  as any buyer would who  is in the  market

for  a home.



Calculation  of value of our  home:

$ 468,300  current  assessed value

- $ 26,700  cost  to remediate  wet basement  (see quote)

- $ 32,000  new land cost at $300K/acre,in  line with  74 Mill Road and12  0yster  River Road

$409,600  our  estimated  value  of our home

Thank  you for  your  time  and attention,

(> L [,4,,
Ted Meredith Dawn  Meredith

69 Mill  Road



Photo  Documentation  for  69 Mill  Road  Abatement

Photo  1 : showing  "bowl"  nature  of  our  lot

Photo 2: more evidence of "bowl"  shaped lot; green septic vent pipe visible  in the  background

69 Mill  Road  Abatement



Photo  3: View  from  picture  window  showing  culvert  and  road.

Photo  4: puddling  in backyard  on 2/29  after.34  inches  of rain  on 2/28/24

69 Mill  Road  Abatement



PhOtO 5 and  6: trying  tO ShOW the  "bOWl"  nature  Of the  property  in baCk,  though  it'S a bit  hard  tO

show  in photos.

Jt

69 Mill  Road  Abatement
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Product  List
WaterGuam  Port
SlabPlaament  Fee

ExlstlngSumphoAe-fill  and/orap

SuperSurnp

Bury  D&sdmrge Line

Project  Summary
MyBasement

=  "  o -  "  i[__

t-.,;..Zna  iir
l' -'t-!..'iI
;.  --7  =-  _l  =-  = ' " "  ffi' " '

Total  Investment

Tmal  Contract  Priai

Deposit  Required-3096

Deposit  Pald

Amount  Dw  Upon  Inmlldon

Prepared  by:

John  Wright

jwright@tchafford.com

TC  Haffom  BasementSymms

www.tchaffombasementsysterns.am

TF (800)  734-6151

0 207-641-8600

F (207)641a2

%parmon:

5-20-22

Slab-Zone  1,Slab

SlabWaterGuard

Bulkhead door

IceGuard

$26,793.16

$26,793.16

$24$,793.i6

$a,037.95

$0.00

$26,79&i6

%Hradfor:

Dawn  Meredfth

dawn.meredlth@aimcast.net

C (603)  312-3307

P (603)312-3307

%@oasd

Job  locatim:

69  Mill  Road

Durham,  NH  03824

1392
174

I

2

SlsbTrenchDraln  -.----.------------------

SlabDraJge  Mattlng,  Drainage  Mattlng
8"wallcor*

LawnScapeOutAat

4ft

1392

1

2

Customer  Consent
Any  alteration  fromthe  above  specifications  and corresponding  price  adjustment  (if  necessary)  will  be madeonly  atthe  Customer's  request  or  approval.

Cornpletingthework  in this  Proposal  at thetime  scheduled  is contingent  upon  accidents  or  delays  beyond  our  control.This  Proposal  is based  primarily  on

tlie Customer's description ofthe probl,em.Thiy Proposal may be witt)51rawn if not accepted bythe Customer within 30days.

Acceptance  ofContract-l  am/we  are  awareofand  agreet6the  contents  ofthis  Proposal,  the  attached  Job  Detail  sheet(s),  and  the  attached  Limited

Warranty,  (together,  the  "Contract").  You  are  authorized  todo  the  work  as specified  in the  Contract.l/we  will  make  the  payment  set  forth  in this  Contract

atthe  tlme  it is due.l/we  will  pay  your  service  charge  of  1-1/3%  per  month  (16%  per  annum)  if  my/ouraccount  is 30  daysor  more  past  due,  plus  all

attorney'sfees  and costs  tocollect  and  enforce  thls  Contract.

Cadmwrffi@vmm

l/We  understandthat  30%deposlt  mustbe  pakl  prlortosdiedullng.

l/We  understandtmtflnal  payment  Isdueattlmeofinstallation.

am

Inml

Initlal

TCHaffuiJOamWntjymvua
12  Homestead  DrlveWells  ME  04090

Jobkaaatlon

69  Mill  Road  Durham  NHO3824
$%@dfi

5-20-22  (7)



Job  Details  (Continued)

Speclficatlons

I)Install  WaterGuard  Portfor  access to  sy'Am.  2) Pour  new  concrete  floor.  New  Floorwill  be approximately  3" to  4"in  thickness  and

willfollowthecontouroftheexistingfloor.  3)lnstallTrenchDrainasindicatedondrawing.  4)Mobilization&CoordinationofConcrete

5}1nstalledWaterGuardDrainageSystemaroundtheperimeterofspace.  6)lnstalldrainagemattingvaporbarrieroverentirefloor

surfacepriortopouringnewconcretefloor.  7)Fillwithstoneand/orcap/coverexistingsumpholebasedonsitecondition.  8)lnstallnew

bulkheaddoor.  9) 10)lnstallSuperSumppumpsystemwithcastironpump,liner,airtightlidwithairtightfloordrain,CleanPump

Stand,andWaterWatchalarmsystem.  11)lnstalllceGuardtopreventfloodsfromcloggedorfrozendischargeline.  12)Install

LawnScapeoqtletatendofdischargeline.  13)TCHaffordtoburyuptol5'ofdischargeline.

Contrador  Will

1.) Remove  and replace  concrete  as necessary  in the  workplace.

CustomerWill

1. ) Be responsible  for  all electrical  outlet  requirements  for  mechanical  devices.

2.) Mark  any  private  lines  that  may be hidden  underground,  and assumes  all liability  If damage  should  occur  to  such lines.

3.) Empty  the  space of  all materials  except  fixed  utilities.

Additional  Notes

Foremanmaymakerecommedationsbsedonfieldconditions.  Homeownerwillneedtoemptyspaceofallmaterialexceptfixeduitilities.

Home  owner  should  have  plumber  removeold  unused  plumbing  pipes  so we  can pour  a new  slab,  and give  an oktofill  and cap hole  in floor.

ReeiuuunaiiJeiliuii  Nut(,h

full  slab perimeter  system,  tripleSafe,  Sanidiy  Sedona  air  system.  A couple  of smartjacks  wood  be a good  idea. Some  are  in questionsable

shape.

TC Hafford  Basement  Systems
12 Homestead DriveWells  MEO4090

Job Loatkin
69 Mill  Road Durham  NH 03824

%4*3f?
5-20-22  (7)



Town of Durham, NH

Property Tax Bill Calculation

Owner Meredith Rev Trust

PID 109-84

Address 69 Mill Rd

WHAT WAS TAXED

Total Assessed Value 286,800                    468,300           

Exemption (solar,) -                            -                   

Value Tax Applied To: 286,800.00               468,300.00      

Credit (veterans,) -                            -                   

Tax Bill#: 108954 110454

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/23/2023 12/4/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 4,165.77                9,590.78       

Resulting in Taxes of:

Town 1,167.00                   2,693.00          

County 404.00                      824.00             

Local School 2,375.00                   5,423.00          

State School 219.00                      651.00             

Tax Calculated 4,165.00                   9,591.00          

Less Credit & 1st Bill

is the Amount Billed: 4,165.00                   5,426.00          

Total Assessed Value 1,127,400                 2,077,400        

Exemption (solar,) -                            -                   

Value Tax Applied To: 286,800.00               422,700.00      

Credit (veterans,) -                            -                   

Tax Bill#: 108954 110454

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/23/2023 12/4/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 4,165.77                8,656.90       

Resulting in Taxes of:

Town 1,167.00                   2,431.00          

County 404.00                      744.00             

Local School 2,375.00                   4,895.00          

State School 219.00                      588.00             

Tax Calculated 4,165.00                   8,658.00          

Less Credit & 1st Bill

is the Amount Billed: 4,165.00                   4,493.00          

Difference in Billed-SHB = Abate -                            933.00             933.00            = To Be Abated

RSA 76:17-a Rate of Interest Pybl 4.00% 4.00%

Enter Date Town will Payback 5/1/2024 5/1/2024

Number of Days of Interest = 313 142

Interest Payable -                            14.52               14.52              = Interest Owed

Less Previously Abated Amount of

Total To Be Abated -                            947.52             947.52           

WHAT SHOULD HAVE BEEN TAXED

WHAT SHOULD BE ABATED

109-84- Abmnt Calc-Meredith- 69 Mill Rd MEREDITH REV TRUST



 

 

 
 

 

ABATEMENT RECOMMENDATION 

 

DATE:  April 1, 2024 

 

TOWN OF:  Durham    

 

TO:  Town Council         

 

FROM:  Jay Ferreira    

 

OWNER: Mu Alpha Building Association 

  c/o Molly Termorshuizen, Treasurer 

  38 Sandy Brook Drive 

       Durham, NH  03824 

          

REPRESENTATIVE: N/A 

 

PROPERTY LOCATION: 11 Strafford Avenue, Durham, NH  03824 

 

PID:  106-8 

 

PROPERTY TAX YEAR(S) APPEALED:  2023 

 

APPLICATION FILING DATE:  February 27, 2024   

 

INVENTORY FILING DATE (Filing Date April 15th):  N/A 

 

ASSESSMENT APPEALED: $1,691,200  

        

Municipalities may abate taxes “for good cause shown.” RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax.  If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property’s “equalized assessment” exceeded the property’s market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality’s equalization ratio 

(assessment ÷ ratio). Because a property’s market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

   

 

 

TOWN OF DURHAM 
8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 
Tel:  603/868-8064 



Mu Alpha Building Association Abatement 

Page 2 

   

                            
 

 

REASON FOR APPEAL:  Mu Alpha Sorority was assessed as having 32 parking spaces and only have 

twelve (12). 

 

RECOMMENDATION:  I recommend adjusting the assessment for the discrepancy which reduces the 

overall assessment from $1,691,200 to $1,641,200 and granting an abatement for the assessed value 

difference of $50,000.  This calculates to an abatement of $1,040.38 including interest (interest is 

calculated to a repayment date of 5/1/24 and subject to change per tax collector). If the taxes have not 

been paid, then no refund or interest is due. 



FOR  MUNICIPALITY  USE  ONLY:

Town  File  No.:

Taxpayer  Name:

RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

SECTION  A.  Party(ies)  Applving  (Owner(s)/Taxpayer(s))

Note:  Tf an abatement  is granted  and  taxes  have  been  paid,  interest  on tlie  abatement  sliall  be paid  in

accordance  witli  RSA  76:1  7-a. Any  interest  paid  to the applicant  must  be reported  by the municipality

to the United  States  Intemal  Revenue  Service,  in accordance  with  federal  law.  Prior  to the  payment  of

an abatement  with  interest,  tlie  taxpayer  sliall  provide  tlie  municipality  with  tlie  applicant's  social

security  number  or federal  tax  identification  number.  Municipalities  sliall  treat  the social  security  or

federal  tax  identification  information  as confidential  and exempt  from  a public  information  reqriest

rinder  RSA  91-A.

SECTION  B.  Party's(ies')  Representative  if  other  than  Person(s)  Applying  (Also  Complete  Section  A)

Name(s):

Mailing  Address:

Teleplione  Number(s):  (Work) (Homel

SECTION  C.  Property(tes)  for  which  Abatement  is Sought

List  the tax inap  and lot  numbcr,  the actual  street  address  and town  ofeach  property  for  which  abatcinent  is

sought,  a brief  dcscription  of  the parccl,  and the assessment.

Town  Parcel  ID#  Street  Address/Town  Dcscriotion  Asscssment

l

RECEIVED
Town of Durham

FEB 2 7 2024

Planning,  Zoning
and Assessing



SECTION  D.  Other  Property(ies)

List  otlier  property(ies)  in tlie  municipality  owned  in the same name(s),  even  if  abatements  for  tlie  other

property(ies)  have not been sought.  The taxpayer's  entire  real property  estate must  be considered  in determining

whcther  the appealed  property(ies)  is (are)  disproportionately  assessed.

Town  Parcel  lD# Street  Address/Town Descriotion Assessment

SECTION  E.  Reasons  for  Abatement  Application

RSA  76:16  provides  that  an abatement  may  be granted  for  "good  cause shown."  "Good  cause"  generally  means:

1) establishing  an assessment  is disproportionate  to market  value  and tlie  municipality's  level  of  assessment;  or

2) establisliing  poverty  and inability  to pay the tax. This  form  can bc utilized  for  cither  basis of  rcqucsting  an

abatement.  The taxpayer  lias the burden  to provc  good  cause for  an abatement.

l) ff  claiming  dispropoitionality,  state with  specificity  all the reasons  suppoiting  your  application.

Statements  such as "taxes  too high,"  "disproportioi'iately  assessed"  or "assessment  exceeds  market  value"

are insufficient.  Generally,  specificity  requires  the taxpayer  to present  material  on the following

3.

 -  inconect  description  or measurement  of  property;

market  data -  the property's  market  value  on the April  l assessment  date, supported  by

comparable  sales or a professional  opinion  of  value;  and/or

level  of  assessment  -  the property's  assessment  is disproportionate  by comparing  the prOpel'ty'S

market  value  and tlie town-wide  level  of  assessment.

2) Tf claii'ning  poverty  or inability  to pay, state in detail  wliy  abatement  of  taxes is appropriate  as opposed  to

soine othcr  rclicf  such as rclocating,  rclinancing  or obtaining  some alternativc  public  assistancc.

Ansara  v. City  of  Nashua,  118 N.I-I. 879 (1978).

(Attach  additional  sheets if  needed.)
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SECTION  F.  Taxpayer's(s'  ) Opinion  of  Market  Value

State  your  opinioii  of  the market  value  of  the property(ies)  appealed  as of  April  1 of  tlie  year  under  appeal.

Town  Parcel  ID#  I O'(j? - \'  Appeal  Year  Market  Value  ?l  c (J'  ryii'l  li 'C)n

Town  Parcel  lD# Appeal  Year  Market  Value  $

Explain  the basis  for  your  value  opinion(s).  (Attach  additional  sheets  if  necessary.)

SECTION  G.  Sales,  Rental  and/or  Assessment  Compartsons

List the properties  you  are rclying  upon  to show overassessii'ient  of  your  property(ies).  If  you  are appealing  an

income  producing  propeily,  list  the coi'nparable  rcntal  propeilics  and their  rcnts.

(Attacli  additional  sliects  if  needed.)

Town  Parcel  ID# Street  Address Sale Price/Date  of  Sale Rents  Assessment

SECTION  H.  Certification  by  Party(ies)  Applying

Pursuant  to BTLA  Tax  203.02(d), thc applicant(s)  MUST  sign  thc  application.  By  signing  bclow,  thc  Party(ies)

applying  certifies  (certify)  and  swear(s)  under  the penalties  of  RSA  ch. 641 the application  has a good  faith  basis,

and  the facts  stated  are true  to the  best  of  my/our  knowledge.

(Signature)
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SECTION  I.  Certification  and  Appearance  by  Representative  (If  Other  Than  Party(ies)  Applying)

By  signing  below,  the representative  of  tlie  Party(ies)  applying  certifies  and  swears  under  penalties  of

RSA  ch. 641:

1.  all  certifications  in Section  H are true;

2. thc Party(ies)  applying  has (havc)  authorized  this  rcpresentation  and has (have)  signed  this  application;

and

3. a copy  of  this  form  wias sent  to the Party(ies)  applying.

Date:

(Representative's  Signature)

SECTION  J.  Disposttion  of  Application"  (For  Use  by  Selectmen/Assessor)

* RSA  75:16,  II  states:  the municipality  "shall  review  tlie  application  and shall  grant  or  deny  the application  in

writing by JLII:Y l after notice of tax date...."

Abatement  Request:  GRANTED Revised  Assessment:  $ DENIED

Remarks:

Date:

(Sclectn'icn/Assessor  Signaturc) (Sclcctmen/Assessor  Signaturc)

(Selectmen/Assessor  Signature) (Selectn'ien/Assessor  Signature)

Rev.  3/12

4
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Town of Durham, NH

Property Tax Bill Calculation

Owner Mu Alpha Sorority

PID 106-8

Address 11 Strafford Ave.

WHAT WAS TAXED

Total Assessed Value 1,497,300             1,691,200             

Exemption (solar,) -                        -                        

Value Tax Applied To: 1,497,300.00        1,691,200.00        

Credit (veterans,) -                        -                        

Tax Bill#: 109620 111109

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/6/2023 12/7/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 21,748.28          34,635.78          

Resulting in Taxes of:

Town 6,094.00               9,724.00               

County 2,111.00               2,977.00               

Local School 12,398.00             19,584.00             

State School 1,145.00               2,351.00               

Tax Calculated 21,748.00             34,636.00             

Less Credit & 1st Bill

is the Amount Billed: 21,748.00             12,888.00             

Total Assessed Value 1,497,300             1,641,200             

Exemption (solar,) -                        -                        

Value Tax Applied To: 1,497,300.00        1,641,200.00        

Credit (veterans,) -                        -                        

Tax Bill#: 109620 111109

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/6/2023 12/7/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 21,748.28          33,611.78          

Resulting in Taxes of:

Town 6,094.00               9,437.00               

County 2,111.00               2,889.00               

Local School 12,398.00             19,005.00             

State School 1,145.00               2,281.00               

Tax Calculated 21,748.00             33,612.00             

Less Credit & 1st Bill

is the Amount Billed: 21,748.00             11,864.00             

Difference in Billed-SHB = Abate -                        1,024.00               1,024.00              = To Be Abated

RSA 76:17-a Rate of Interest Pybl 4.00% 4.00%

Enter Date Town will Payback 5/1/2024 5/1/2024

Number of Days of Interest = 330 146

Interest Payable -                        16.38                    16.38                    = Interest Owed

Less Previously Abated Amount of

Total To Be Abated -                        1,040.38               1,040.38             

WHAT SHOULD HAVE BEEN TAXED

WHAT SHOULD BE ABATED

106-8 - Abmnt Calc-Mu Aplha Sorority-11 Strafford Ave 11 Strafford



 

 

 
 

 

ABATEMENT RECOMMENDATION 

 

DATE:  April 1, 2024 

 

TOWN OF:  Durham    

 

TO:  Town Council         

 

FROM:  Jay Ferreira    

 

OWNER: Toye IV Rev Trust 

  Arthur Thomas Properties, LLC 

  10 Durham Road 

       Dover, NH 03820 

          

REPRESENTATIVE: N/A 

 

PROPERTY LOCATION: 9 Tavern Way, Durham, NH  03824 

 

PID:  1928 

PROPERTY TAX YEAR(S) APPEALED:  2023 

 

APPLICATION FILING DATE:  February 27, 2024   

 

INVENTORY FILING DATE (Filing Date April 15th):  N/A 

 

ASSESSMENT APPEALED: $2,487,132   

        

Municipalities may abate taxes “for good cause shown.” RSA 76:16. Good cause is generally established 

by showing an error in the assessment calculation or a disproportionate assessment. Good cause can also 

be established by showing poverty and inability to pay the tax.  If the abatement application is based on 

disproportionate assessment, the taxpayer has the burden to show how the assessment was 

disproportionate. To carry this burden the taxpayer must show: 

 

a. What the property was worth (market value) on the assessment date. 

 

b. The property’s “equalized assessment” exceeded the property’s market value. To calculate the 

equalized assessment, simply divide the assessment by the municipality’s equalization ratio 

(assessment ÷ ratio). Because a property’s market value is a crucial issue, taxpayers must have 

an opinion of the market value estimate. Obtaining an appraisal or presenting sales of 

comparable properties can show this value estimate. 

   

 

 

TOWN OF DURHAM 
8 NEWMARKET ROAD 

DURHAM, NH 03824-2898 
Tel:  603/868-8064 



Toye IV Rev Trust Abatement 

Page 2 

  

 
            

 

 

REASON FOR APPEAL:  The owners have applied for an abatement of their 2023 property taxes based 

on “good cause” and “inability to pay”. 

 

ASSESSORS COMMENTS: The subject property is comprised of 14.13 acres that has been improved 

with a colonial style structure and a four-unit apartment house. The land is comprised of one acre to 

support the improvements, the remaining acreage 13.13 is in Current Use. The main house is a single-

family dwelling built in 1686, extensively renovated and expanded over the years. The apartment house is 

a converted barn that also has been extensively renovated and expanded over the years. The property is 

located “Above the Dam” off Newmarket Road.  

 

During my inspection with the owner on 3/5/2024, I measured a single-family colonial that was built in 

1686. The house has been completely renovated and remodeled over the years. I also measured and 

inspected a four-unit apartment house that was converted from a barn. This structure has also been 

extensively renovated and remodeled over the years. The issue with the property is that the colonial 

(Single Family Home) was listed as an apartment building and was being valued under the commercial 

model. Because the structure was being valued as commercial property the land was also valued 

commercially. I corrected the style of the structure from apartments to colonial, also because of the style 

change I had to value the land residentially. This changing of models on card #1, (94) commercial to (01) 

residential reduced the overall value significantly, from $2,487,132 to $2,077,400. The second card, the 

four-unit apartment building was listed correctly so the value is correct. 

 

 

       



Toye IV Rev Trust Abatement 

Page 3 

 

RECOMMENDATION:  I recommend adjusting for these discrepancies, which reduces the overall 

assessment from $2,487,132 to $2,077,400 and granting an abatement for the assessed value difference of  

$463,000.  This calculates to an abatement of $8,521.62 including interest (interest is calculated to a 

repayment date of 5/1/24 and subject to change per tax collector). If the taxes have not been paid, then no 

refund or interest is due. 



Application  for  Property  Tax  Abatement

Effective  Assessment  01-April  2023 RECEIVED
Town  of Durham

Property  Address:  9-13  Tavern  Way,  Durham  NH 03824
FEB 2 7 202'l

Planning,  Zoning
and Assessing  !

Table  of  Contents

1.  Taxpayer's  RSA 76:16  Abatement  Application  to  Municipality-  Signed

2. Executive  Summary

3. Description  of  the  Property

a. Description  of  Single-Family  Residence  (Smith  Tavern  Circa  1686)

b.  Description  of  4-unit  Apartment  Building  (1917  Gambrel  Barn)

c. Property  Survey  & Subdivision  Plan  2015

d.  Property  Deed

4.  Standalone  Market  Valuation  of  Single-Family  Residence  at 9 Tavern  Way

a. 2023  Large  (3000+  SF) Single  Family  Home  Sale  Comps

b. 2023  Sales  of  All Single-Family  Homes

5. Standalone  Market  Valuation  of  4-unit  residential  apartment  building  at 13  Tavern  Way

a. Rent  Roll

b.  2023  Annual  Operating  Income  Statement

c. 2022  Taxpayers  IRS Schedule  E

d.  Investment  Market  Value  based  on Capitalization  of  2023  Net  Operating  Income

e. Investment  Market  Value  based  on Sales  Comparison  Approach

6. Reconciled  Valuation  of  9-13 Tavern Way: Sll,502,921

a. Extrapolation  of  Discount  Rate  for  Multiple  Homes  on One  Lot

b. Multiple  Homes  On Lot  -  Sales  Comparison  #1

i. 20-22 Newmarket  Road -  Sold 05-April  2023 - S925,000

c. Multiple  Homes  On Lot  -  Sales  Comparison  #2

i. 116-118DoverRoad-Sold31-October2023-5600,000

7.  AssessorS  Tax Card



TAXPAYER'S  RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

TAX  YEAR  APPEALED
01-April  2023

INSTRUCTIONS

Complete  the  application  by  typing  or  printing  legibly  in ink. This  application  does  not  stay  the  collection  of

taxes;  taxes  should  be paid  as assessed.  If  an abatement  is granted,  a refund  with  interest  win  be made.

File  this  application  with  the  municipality  by  the  deadline  (see below).  Date  of  filing  is the date  this  fon'n  is either

hand  delivered  to the  n'iunicipality,  posh'narked  by  the  post  office,  or  receipted  by  an oveniight  delivery  service.

DEADLINES:  The  "notice  of  tax"  means  tlie  date  tlie  board  of  tax  and  land  appeals  (BTLA)  detennines  tlie  last  tax

bill  was  sent  by  the  municipality.  (If  your  municipality  bills  twice  annually,  yori  must  apply  after  the  bill  tliat

establishes  your  final  tax  liability  and  not  before.)

Step  One:

Sten  Two:

Step  Three:

Taxpayer  must  file  the  abatement  application  with  the  municipality  by  March  1 following  the  notice  of  tax.

Municipality  has until  July  l following  tbe  notice  of  tax  to grant  or  deny  the  abatement  application.

Taxpayer  may  file  an appeal  either  at tlie  BTLA  (RSA  76:16-a)  or in  tl'ie superior  court  (RSA  76:17),  but

not  both.  An  appeal  must  be filed:

l) no earlier  than:  a) after  receiving  the  municipality's  decision  on the abatement  application;

or  b) July  l following  the  notice  of  tax  if  the  municipality  has not  responded  to the  abatement

application;  and

2) no later  tlian  September  l following  tlie  notice  of  tax.

EXCEPTION:  If  your  municipality's  final  tax  bill  was  sent  out  after  December  31 (as detemiined  by  the  BTLA),  the

above  deadlines  are modified  as follows  (RSA  76:  l-a;  RSA  76: 16-d,  II):

Step  One:

Step  Two:

Step  Three:

2 n'iontlis  after  notice  of  tax;

6 months  after  notice  of  tax;  and

8 months  after  notice  of  tax.

FORM  COMPLETION  GUIDELINES:

SECTION  E. Municipalities  may  abate  taxes  "for  good  carise  SIIOWII."  RSA  76:16.  Good  cause  is generally

established  by showing  an error  in the  assessment  calculation  or  a dispropoitionate  assessn'ient.  Good  cause  can also

be established  by showing  poveity  and  inability  to pay  the  tax.

SECTION  G. If  the  abatement  application  is based  on disproportionate  assessment,  tlie  taxpayer  lias  tlie  burden  to

sliow  liow  tlie  assessment  was  disproportionate.  To  cairy  tliis  burden  the  taxpayer  must  show:  a) what  the  property

was wortli  (market  value)  on  the assessment  date;  and  b) tlie  property's  "equalized  assessment"  exceeded  tlie

propeity's  market  value.  To  calculate  tlie  equalized  assessment,  simply  divide  tlie  assessment  by  tlie  municipality's

equalization  ratio  (assessment  '-  ratio).  Because  a property's  market  value  is a crucial  issue,  taxpayers  must  liave  an

opinion  of  tlie  market  value  estimate.  Tl'iis  value  estimate  can  be sliown  by obtaining  an appraisal  or presenting

sales of  comparable  properties.

SECTION  H. Tlie  applicant(s)  must  sign  tlie  application  even  if  a representative  (e.g.  Tax  Representative,

Attoriiey,  or  otlier  Advocate)  completes  Section  I.

Make  a copy  of  this  document  for  your  own  records.



FOR  MUNICIPALITY  USE  ONLY:

Town  File  No.:

Taxpayer  Name:

TAXP  AYER'S  RSA  76:16  ABATEMENT  APPLICATION  TO  MUNICIPALITY

SECTION  A.  Party(ies)  Applying  (Owner(s)/Taxpayer(s))

Name(s):  Thomas A. Toye IV Revocable Trust

Mailing  Address:
c/o:  Arthur  Thomas  Properties,  LLC  10  Durham  Road,  Dover  NH 03820

Teleph  one  Nos.:  (Ho  me)  N A (Cell)  603.7B1.8600 (Work)  603.413.6175 (Einail)  Tom@ArthurThomasPtopcrties.com

Note:  If  an abatement  is granted  and  taxes  have  been  paid,  interest  on the abatement  sliall  be paid  in

accordance  with  RSA  76:]  7-a. Any  interest  paid  to tlie  applicant  must  be repoited  by  the  municipality

to tlie  United  States  Internal  Revenue  Service,  in  accordance  with  federal  law.  Prior  to the  payment  of

an abatement  with  interest,  tlie  taxpayer  sliall  provide  the  municipality  with  the  applicant's  social

security  number  or  federal  tax  identification  number.  Municipalities  shall  treat  the  social  security  or

federal  tax  identification  information  as confidential  and  exempt  from  a public  information  request

under  RSA  91-A.

SEC-'i'-iON-  -B. -Party's(iesr)  Representative  ir otJier  tnan  Person(s)  Appiying  (Aiso  Compiete  Section  A)

Nalne(S):  Thomas A. Toye IV
.. . Same  as Above

Mailing  Address.

TelephoneNos.:  (Home)  (Cell)  (Work)  (Email)

SECTION  C.  Property(ies)  for  whicb  Abatement  is Sought

List  the  tax  map  and  lot  number,  the actual  street  address  and  town  of  each  property  for  which  abatement  is

sought,  a brief  description  of  the  parcel,  and  tlie  assessment.

Town  Parcel  ID#  Street  Address/Town  

114-41-0-0-0  9-13TavernWay

Assessment

$2,487,132

Description:  Single  family  residence  and 4-unit  apartment  building  on 14.128  Acre  with  Conservation  Easment

I



SECTION  D.  Other  Property(ies)

List  other  propeity(ies)  in the  municipality  owned  in  the  same  name(s),  even  if  abatements  for  the  other

property(ies)  have  not  been  sought.  The  taxpayer's  entire  real  property  estate  must  be considered  in determining

whether  the appealed  property(ies)  is (are)  disproportionately  assessed.

Town  Parcel  ID# Street  Address/Town Description Assessment

114-42-0-0-0  5 Tavern  Way $157,500

SECTION  E.  Reasons  for  Abatement  Application

RSA 76:16 provides  that  an abatement  may  be granted  for  "good  cause  shown."  "Good  cause"  generally  means:

1) establishing  an assessment  is disproportionate  to market  value  and  the  municipality's  level  of  assessment;  or

2) establishing  poverty  and  inability  to pay  the  tax. This  form  can  be utilized  for  either  basis  of  requesting  an

abatement.  The  taxpayer  has the  burden  to prove  good  cause  for  an abatement.

l) If  claiming  dispropoitionality,  state  with  specificity  all  the  reasons  supporting  yorir  application.

Statements  such  as "taxes  too  high,"  "disproportionately  assessed"  or  "assessment  exceeds  market  value"

are insufficient.  Generally,  specificity  requires  tlie  taxpayer  to present  material  on the  following

2.

1.

3.

physical  data  -  incorrect  description  or  measurement  of  property;

market  data  -  the  property's  market  value  on  the  April  l assessment  date,  supported  by

comparable  sales  or  a professional  opinion  of  value;  and/or

level  of  assessment  -  tlie  property's  assessment  is disproportionate  by  comparing  the  property's

market  value  and  the  town-wide  level  of  assessment.

Note:  If  you  have  an appraisal  or  otlier  documentation,  please  submit  it witli  tliis  application.

2) If  claiming  poverty  or inability  to pay,  state  in  detail  why  abaten'ient  of  taxes  is appropriate  as opposed  to

some  otlier  relief  such  as relocating,  refinancing  or obtaining  some  altetnative  public  assistance.

Ansara  v. City  of  Nashua,  118  N.H.  879  (1978).

(Attach  additional  slieets  if  needed.)

Claim  of Disproportionality  only.
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SECTION  F.  Taxpayer=s(s')  Opinion  of  Market  Value

State  your  opinion  of  the  market  value  of  the  propeity(ies)  appealed  as of  April  I of  the  year  rinder  appeal.

Town  Parcel  ID#  I I 4' 41-0-0-0 Appeal  Year  Market  Value  $1)502  5 921
Town  Parcel  ID# Appeal  Year  Market  Value  $

Explain  the  basis  for  your  value  opinion(s).  (Attacli  additional  sheets  if  necessary.)

See  Attached  Executive  Summary  and Supporting  Information.

SECTION  G.  Sales,  Rental  and/or  Assessment  Comparisons

List  the  properties  you  are relying  ripon  to show  overassessment  of  your  property(ies).  If  you  are appealing  an

income  producing  property,  list  the  comparable  rental  properties  and  their  rents.

(Attach  additional  sheets  if  needed.)

Town  Parcel  ID#  Street  Address  Sale  PricelDatc  of  Sale  Rents  Assessment

206-5-5-0-0-O  I i6-ii8  DOVer  ROa("  SOiCi  3i  -OCt  2023

108-86-0-0-0  20-22  Newmarket  Road  Sold  05-April  2023

SECTION  H.  Certification  by  Party(ies)  Applying

Pursuant  to BTLA  Tax  203.02(d),  the  applicant(s)  MUST  sign  the  application.  By  signing  below,  the  Party(ies)

applying  certifies  (certify)  and  swear(s)  under  the  penalties  of  RSA  641:3  the  application  has a good  faith  basis

(sig4re) 7

</'

(Signature)

(Print  Name)
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SECTION  I.  Certification  and  Appearance  by  Representative  (If  Other  Than  Party(ies)  Applying)

By  signing  below,  the  representative  of  the  Paity(ies)  applying  ceitifies  and  swears  under  penalties  of

RSA  641:3:

all  certifications  in Section  H are true;

the Party(ies)  applying  l'ias (have)  authorized  this  representation  and  has (l'iave)  signed  this  application;

and

Date:

a copy of tliis foi'i'n was sent to the Party(ies) a %  .
a:2 -Fe/3 ai0p'7' //7  "7"r,-'  /  /  /  .  .

(R6pfesei'itatzve  s S

' $r'mx  47/<->yel'
(Print  Name)

SECTION  J.  Disposition  of  Application*  (For  Use  by  Selectmen/Assessor)

*RSA  76:16,  II  states:  the  municipality  "sliall  review  the application  and  shall  grant  or  deny  the application  in

writing  by  July  l after  notice  of  tax  date...."

Abatement  Request:  GRANTED Revised  Assessn'ient:  $ DENIED

Remarks:

Date:

(Selectmen/Assessor  Signature) (Selectmen/Assessor  Signature)

(Selectmeii/Assessor  Signature) (Selectmen/Assessor  Signature)

4

Revised  June  2023



Taxpayer's  Application  for  Abatement

9'l3  Tavern  Way,  Durham  NH  03824

22-February,  2024

Section  2

Executive  Summary

The subject  property  is unique  in several  ways,  which  makes  it chatLenging  to evaluate  for  market

valueandassessmentpurposes.  TheTaxpayer'sunderLyingargumentwiLlshowthatthetarge

single-family  home  located  on the  subject  property  and  the  Large 4-unit  apartment  building  situated

adjacent  to the  property  devalue  each  other  when  combined  as a "whole"  as compared  with

standaLone  singLe-family  and  multifamily  home  sales  in the  market.

In summary,  the  market  vaLue  of 1 )The  Large single-family  home  at 9 Tavern  Way  suffers  from

decreased  market  appeal  and,  in turn,  has  a market  value  that  equates  to a Lower  Dollar  Per Square

Foot  than  comparabLe  properties  that  do not  have  other  residential  rentals  on the  same  property;

And  2) The  4-unit  apartment  building  suffers  from  reduced  investment  market  appeal  due  to  the

following  three  (3) factors:

1)  ltisunsuitableforstudenthousingduetoitsproximitytotheadjacentSingteFamily

residence.

2)  Ownership  is in common  with  the  sizeabLe  single-family  residence,  which  is not

economicaLly  viable  for  generating  a profit  from  rental  income.

3) The  long private  road  (Tavern  Way)  combined  with  the  large  areas  of Lawn maintenance

and  ongoing  maintenance  of  the  conservation  easement  area  are  economic  burdens

that  reduce  the  net  operating  income  far  a multifamil'y  investor.

Enclosed, please find a valuation  of the subject  by evaluatinB  the parts of the property  as they

compare  with  recent  market  sales  followed  by a reconciled  combined  valuation  based  on recent

market  sales  of properties  with  multiple  homes  on one  tax  parcel.

Using  the  above  evaluation  process,  the  Taxpayer's  reconci(ed  parce(  valuation  for  9-1 3 Tavern  Way

is $'l,502,921.

Respectfully  Submitted,

Thomas  oye IV- Prope  Owner

ThomasA.  ToyelVislicensedwiththeNHRealEstateCommissionLicense#062399andisco-

owner  ofArthur  Thomas  Properties,  LLC.



Taxpayer's  Application  for  Abatement

9-13  Tavern  Way,  Durham  NH  03824

22-February,  2024

Section  3

Description  of  Property

A)  Property  Summary

*  TotaLAcreage:  14.128

o  Conservation  Easement  Acreage:  9.978

o  Exclusion  Acreage:  4.25

*  (9 Tavern  Way)  Single  Family  Residence

o Approximately5,000finishedsquarefeet

o  OriginalLyconstructedcirca1686,thehomewasrelocatedtoitscurrentfoundation

circa  1917  with  significant  renovations  in 1979,  2002,  and  2016-2020.

*  (13TavernWay)4-UnitResidentiaLApartments

o Originallyconstructedin1919asanagricuLturaLbarn.

o  Changeofuseandrenovationsin1980foruseasaperformingartscenter.

o  Zoning  Variance  and  Renovation  in 2018  to  install  4 residential  apartments.

*  AccesstoPropertyoveraPrivateRoad(TavernWay)viaaneasementovertaxparceL114-

42-0-0-0,  known  as 5 Tavern  Way.

B)  Property  Survey  -  Attached

C)  Property  Deed  -  Attached
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Register of Deeds, Strafford County

L-CHnP

STA1

Return  To:

Thomas  A.  Toye,  IV

50 Newmarket  Road

Durbmn,  NH  03842

!H4;6tl4i!l:Milllkl'

:.,L @ =
"'  Thousand " Hundred 40 Dollars

aml  AIAOIINT

11/14/2018 ST838952s  -40,00
' Alsima

QUITCLAIM  DEED

KNOW  ALL  MEN  BY  THESE  PRESENTS,  tm  I, Thomas  A.  Toye  IV,  a married

person,  of  50 Newmarket  Road,  Durham,  New  Hmnpshire  03842,  gmnt  to Thomas  A.  Toye

IV,  Tnistee  of  The  Thomas  A.  Toye  'N  Revocable  Trust  dated  01 November  2016,

having  an address  of  50 Newmmket  Road,  Durham,  New  Hmnpshire  03842,  for  no

considetion  and with  QUrI'CLAIM  COVENANTS,  the followingpmperty:

A certain  tract  orparcel  of  lmid,  with  the buildings  mid  impmvements  thereon,  situate  in  the

TownofDurhmn,  County  of  Strafford  and State ofNew  Hampshire,  mid  being  shown  as

Proposed  Lot  9-8 on a plan  entitled  "Subdivision  Plan,  Land  of  Seacoast  Repertory  Theatre,

(Tax  Map  6, Lot  9-8),  50 Newmarket  Road,  Durham,  New  Hampshire",  dated  February  25,

2015,  revised  4/1/15  and 6/16/15,  Scale l inch  =  60 it., prepared  by  Doucet  Survey,  Inc.,

recorded  at the Strafford  County  Regimy  of  Deeds  as Plan  109-072  and Plmi  109-073.  Said

Proposed  Lot  9-8  being  morepmticularly  bounded  and desibed  as follows:

Begimmg  at a dffll  hole  found  at thebeginning  of  a stonewall  on the westerlyside  of

Newmarket  Road  (Route  108),  as shown  on said  plan,  said point  being  the easterly  corner  of

the within  desmbed  lot;  thence  numing  S 12o 39'  20"  W a distance  of  53.33 feet,  more  or

less, along  saidNewmarket  Road  mid  said stone  wall  to a point;  thence  tuming  and ng

along  a ctuve  to the  right  with  a radius  of  792.00  feet  for  m  arc length  of  179.16  feet,  more

or less, along  said  Newmarket  Road  and said stone  wall  to apoint;  thence  tuming  and

nug  along  a cunre  to the  right  with  a radius  of  532.00  feet for  m  arc length  of  303.89

feet, more  or less, along  said  Newmarket  Road  and said stone wall  to a point  at a stone  wall

at Tax  Map  6, Lot  9-9,  as shown  on said  plan;  thence  tuming  and nugN  13o 54' l 1"  W  a

distance  of  42.34  feet,  more  or less, alongthe  stone  wall  and Tax  Map  6, Lot  9-9 toa drill

hole  set in said  stone  wall;  thence  tuming  and g N 34o 12'  55"  W  a distance  of215.76

feet,  more  or less, along  said stone  wall  and said  Tax  Map  6, Lot  9-9 to a Mag  Nail  set at the

intersection  of  stone  walls;  thence  tuming  and nwmg  N 89o 15'  00"  W  a distance  of  251.25

feet,  more  or  less, along  other  land  of  Seacoast  Repertory  Theatre  to a 5/8"  rebar  set; thmice
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turningand  nuumg S 58o 18' 29" W a distanceof  328.53 feet, more orless, still alongsaid

Seacoast Repertory Theatre land to a 5/8" rebar set at the southwesterly comer  of  the within

desibed  lot; thence tug  andg  S 58o 18' 29" W a distance of  53.81 feet,  more  or

less, along said Seacoast Repertory Theah'e lmid to apoint;  thence turning and g S

68.83 feet, more or less, along said Seacoast Repertory Theatw lmd  to a 5/8"rebar  set;

thence tuming and g N 42o 05' 08" W a distanceof384.94  feet, more  or  less, along

Tax Map 6, Lot 9-10, as shown on said plan to a 1" ironmd  found; thence turning and

nimmgN  43o 58' 24" E a distance of  199.90 feet, more or less, along Tax  Map  6, Lot  9-11,

as shown on said plan, to a l"  'T'  bar found; thence twmg  and mmmgN  52o 03' 57"  W a

distance of  57.66 feet, more or less, along said Tax Map 6, Lot 9-11 to a 5/8" rebar set;

thence continuingN  52o 03' 57" W a distance of  181.74 feet, more or  less, along said  Tax

Map 6, Lot 9-11 to a l"  4T' bar found on the southeasterly bank of  the Oyster River;  thence

twmg  and nu'uiing in a northeasterly direction a distmice of  675 feet, more  or  less, along

the Oyster Riverto  a dtill  hole found in a 12' x 4' boulder onthe southeasterly side  of  said

River (tie course  being N 40o 16' 46" E a distmice of  433.83 feet); thencehug  and

g alongTax  Map 6, Lot 9-6 the following  courses  and distmices, all distances  being

moreorlms:

S 57o 10'  03"  E, 328.00  feet  to a 5/8"  rebar  set;

S 57o 10'  03"  E, 70.00  feet  to a 5/8"  rebar  set;

S 57o 10'  03"  E, 314.40  fcet to a 5/8"  rebar  set;

S 82o 15'  14"  E, 470.66  feet  to the dxffl  hole  attbe  point  of  beginning.

Said lot contag  14.128 ages, more or less, acoording to said plan, ofwhich  the Exclusion

Area is 4.250 a  mid the Conservation Easemait Area is 9.878 ams.

Subject to notes, easements, restrictions, and all matters as set forth on P.lanj.09.772  4d.Plan

109-73  as recoraea atthe  gtiafford  County  Registty  of  Deeds.

Subject  to Private  Road  Maintenance  dated June 25, 2015,  recorded  at Book

4303,  Page 162 at  County  of  Deeds;  notwithstm'iding  the foregoing,  the

owner  of  5 Tavenn  Way  shall  not  be responsible  for  any  road  maintenance  expenses  until

such time  as there  is a building  erected  at 5 Tavern  Way.

Subject to Agreemait  Regarding Private Road -  RSA 674:41 dated April  24, 2015, reoorded

at ,

to Easanent Deed from Mill  Pond Cmter, Inc. to Rockingham Land

Trust dated Decanber29, 2004, recordal at the Strafford CountyRegist7  of Deeds at Book
3123, Pagel70.
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to easements as set forth  in deed from  Smcoast  the State of
New  Hampshire  dated  4, 2014, recorded  atthe  Stord  County  Regimy  of
Deeds in Book  4255,  Page 899.

ubaect to Town  of  Durhmn  Notice  of  Demsio Date of  Appmval:  Apffl  8, 2015, recorded  in

Book  4303,  Page 158 at the Stord  County  Registryof  Deeds.

Said  ane widi  and to the temis  set forth  in  an Basement

Deedregardingthekeeping mmntenmice am@ion  '
dated December 15, 2015 and recorded at the Strafford County Regist7  of Deeds at Book
4347, Page 756.

Said pranises  are conveyed  togedierwith  Septic  Systan  Easemait  Deal  overodier  lmid  of
as m 15,

2015 and recorded  at the Strafford  CountyRegisty  of  Deeds at Book  4347, Page 754.

Also  granting  mi easement  over  Tavaan W  as on the
putposes  or  accessas  as
utilities.

for  the

maintenance  of

Meaningand  intending  to desaibe  and convey  all and thesamepremises  conveyed  to
the Cmintor  by deed of  Seacoast RepertoryTheatre,  dated Decanber  15, 2015, and recorded
at the Stmfford  County  Regimy  of  Deeds at Book  4347, Page 761.

THIS  IS A TRANSFER  TO THE  GRANTORS  REVOCABLE  LIVING  TRUST  FOR

ESTATE  PLANNmG  PURPOSES,  AND  IS SUBJECT  TO THE  MINIMUM  TRANSFER
STAMP.

Witness  our  hands this  8 day of  November  2016.

Thomas A. Toye IV7
ST ATE  OF NEW  HAMPSHIRE
COUNTY  OF ROCKmGHAM Novennber  k  , 2015

Personally  appeared before  me, the above named Thomas  A. Toye  IV,  known  to me

to be the person whose name is subscribed  to the within  instent  and acknowledged  that
he executed  same for  the purposes  therein  contained. In witness  whereof  I hereunto  set my
hand and official  seal.

/858



Taxpayer's  Application  for  Abatement

9-13  Tavern  Way,  Durham  NH 03824

22-February,  2024

Section  4

StandaLone  Valuation  of  Single-Family  Residence

Size  as recorded  on MunicipalTax  Card:

1 "  Floor  = 2,818  SF

2"d Floor  = 2,260  SF

TOTAL  LMNG  AREA  = 5,078  SF

Comparative  Market  Analysis

Where  the  subject  singLe-family  residence  is unusually  Large for  the  marketplace  at 5,078  SF, and

where  the  total  volume  of single-family  homes  sold  during  calendar  year  2023  was  only  thirty-five

(35 Total  Home  Sales),  comparable  market  data  is Limited.

Four  home  sales  were  selected  for  comparison  based  on the  foLlowingtwo  factors:

1.  4+ Bedrooms

2.  2000+  Total  Finished  Square  Feet

3. qveragesatepricepersquarerootonhesampte:$zzt.ss

The  Calculated  Value  of  9 Tavern  Way  (Single  Family  Home  only)

(5,078  SF) X ($271  .83  Per SF) = $1,380,  352.74

Note:TheabovecalculationdoesnotrefLectthe"marketvalue"ofthesingle-familyhomea  The

SubjeCt  property  includes  a 4-unit  apartment  building  On the  same  taX parcel.  The  additional  4-unit

apartment  building  DIES  add  value  tO the  "totalvaluation,"  but  the  total  reconciled  valuation  iS teSS

thanthesumoftheparts...  SeeSection6forReconciledValuation.

Sales  Comparison  Data  Enclosed.



Residential  - Closed Number  of  Properties:4

I
,Num  Address  MLS#  Status  County  BedsTot  SqFtFnAG  SldPrcSqft
I I

1 20 Pinecrest  Lane 4977432 Closed NH-Strafford 4 2,125 $254.12
2 8 Williams  Way 4947182 Closed NH-Strafford 5 3,012 $265.60
3 110  Durham  Point  Road 4943391 Closed NH-Strafford 5 3,150 $285.71
4 32 Sumac  Lane 4950524 Closed NH-Strafford 4 3,370 $281.90

I
j Avg 4 2914.25 $271.83

Min 4 2125.00 $254.12

Max 5 3370.00 $285.71

Med 4 3081.00 $273.75



CMA

High

LPi$999,999

Residential  Summary  Statistics

Low

$425,000

Average

$670,471 $645,000

Residential  - Closed Number  of  Properties:  35

I
Num  Address  MLS#  Status  County  BedsTot  SqFtFnAG  SldPrcSqft

1 5 Stagecoach  Road 4952886 Closed NH-Strafford 2 1,004  I:$398.41 -
2 8 Hoitt  Drive 4940874 Closed NH-Strafford 4 1,601  II $265.46
3 1 Garden  Lane 4966040 Closed NH-Strafford 2

I

1,104
I

$405.80
4 321 Packers  Falls Road 4971737 Closed NH-Strafford 2 1,174 $438.67

5 80 Madbury  Road 4946644 Closed NH-Strafford
I

4 1,684 $308.79
.6 13 Littlehale  Road 4974858 i CIOSed , NH-Strafford 4 , 1,266  i, $420.22

1, 20 Pinecrest  Lane 4977432
I

Closed INH-Strafford .1 12,125 '
I

$254.12
8 107  Dover  Road 4977332 Closed

I

NH-Strafford
I

3
I

1,764 $311.79
I

g 12  0yster  River  Road 4960498 Closed NH-Strafford 3 1,269 $437.35

10 33 Pinecrest  Lane 4950488 Closed NH-Strafford 4 2,376 $243.69

11 4 Hoitt  Drive 4959366 Closed NH-Strafford 5 lt961 $298.32

12 118  Dover  Road 4968589 Closed NH-Strafford
I I

3 1,460 $410.96

13  . 81 Dover  Road 4959166 Closed NH-Strafford 3 1,837 $331.52

14  I:20 Thompson  Lane 4948950 Closed NH-Strafford 3 1,614 $377.94
I

15
la

2 Thompson  Lane 4931416 Closed NH-Strafford 4 I, 2,898 $217.39

16 6 Burnham  Avenue 4936502 Ciosed NH-Strafford .1 1,888 . $334.22

17 2 Meader  Lane 4958507 Closed NH-Strafford
I

3
I I

1,823 ' $370.27

18 76 Madbury  Road 4952742 Closed , NH-Strafford 5 2,193 $308.25

i ig 9 Burnham  Avenue 4954142 ' Closed
I

NH-Strafford 4 1,888 $376.06

I 20 5 Meader  Lane 4958071 Closed NH-Strafford 3 2,380 $300.42

I ;_s 4 Moharinet  Way 4950878 Closed NH-Strafford 5 2,381 $302.39

I 22 75 Newmarket  Road 4959209 Closed , NH-Strafford 3 2,041 $357.67
I

23  I 46 Ross Road 4961149 Closed INH-Strafford 4 2,642 $281.23
I

24 5 Hampshire  Avenue 4964579 Closed ' NH-Strafford 13 2,176 $347.43

25 10  Woodside  Road 4955797 Closed NH-Strafford
I

4 i, 2,392 $324.00

26 8 Williams  Way 4947182 Closed NH-Strafford
I

5
I

3,012 $265.60

27  I 7 Davis  Avenue 4952133 Closed NH-Strafford 4 2,332 $345.20
I

28 206  Lonqmarsh  Road 4976161 Closed NH-Strafford 5 2,944 $288.72

29 561 Bay Road 4944711 Closed NH-Strafford 2 2,008 $435.76

30 110  Durham  Point  Road 4943391 Closed NH-Strafford  I s I 3,150  i $285.71



31 351DameRoad  4949224  Closed  NH-Strafford  4  2.567  !t,358.40
I

32 22 Newmarket  Road
I

4940135 IClosed I' NH-Strafford 4 1,872 I $494.12

33 32 Sumac  Lane 4950524
I I

Closed NH-Strafford 4  3,370 I $281.90

34 279 Packers  Fall Road 4943843 Closed NH-Strafford 4 I 2,971
I

$321.44

35 2 Cedar  Point  Road 4965680 Closed NH-Strafford 2  2,757 $353.65

I
Avg 3 2112.11 $338.65

Min 2 1004.00 $217.39

Max s 3370.00 $494.12

Med 4 2041.00 $331.52

Doggbvq  nl4 'O,x'x  S=mbtr-- r:tt-7  TdTA(  (,,u,,  *  r

A\/(., mopk-cr -@/SF
433F3. g



Taxpayer's  Application  for  Abatement

9-13  Tavern  Way,  Durham  NH 03824

22-February,  2024

Section  5

Standalone  Valuation  of  4-Unit  Apartment  Building

13  Tavern  Way  (Barn  Only)

Multi-familyincome  properties  are  generatLy  easy  to evaluate  as their  market  valuation  is a function

of  the  net  annual  income  that  they  produce.

Enclosed  please  find:

1.  RentRolLforl3TavernWayasof01-April2023

2. 20230peratingStatement(IncomeandExpensesaspreparedfor20231RSTaxfiLing)

3. 2022TaxpayerlRSScheduleE

4.  MuttiFamilyRealEstateValuation(13TavernWay)basedon20230peratingFiguresand

MarketCapitalizationRateof6.3%.  RefleCtedMarketVatue-$6081916

5.  Sales  Comparison  Market  Valuation:  $797,794

6.  Sales  Comparison  anaLysis  indicating  a Market  Capitalization  Rate  of 6.3o/o

7.  Five (5) recent  sales  of  4-unit  apartment  properties  from  neighboring  Dover  NH.  There

were  no saLes  of  4-unit  apartment  properties  in Durham  in 2023.

Note:  The  above  calculation  does  not  reflect  the  "market  value"  of  the  4-unit  apartment  building  at

13  Tavern  Way.  The  subject  property  also  includes  a 5000+  square  foot  single-family  residence  on

the  same  tax  parceL.  The  combination  of the  apartment  building  and  single-family  home  does  add

value  to the  "total  valuation,"  but  the  total  reconciled  valuation  is less  than  the  sum  of the  parts...

See  Section  6 for  Reconciled  Valuation.

Notes:

1.  Thecapitalizedvalueofthenetannualincomefor13TavernWayisnegativelyaffectedby

disproportionately  high  expenses  for  the  property,  of  which  property  taxes  are  a significant

contribution.  Forthepurposeofformulatinganindependentargument,theTaxpayerhas

elected  to use  the  average  price  per  square  foot  ($215.62)  for  the  five  comparable  sales  of

4-unit  apartment  properties  in Dover  in 2023.

The  Calculated  Value  of 13  Tavern  Way  (Barn  only)

2. (3,700  SF) X ($215.62  Per SF) = $797,794.00



Rent  Roll

Properties:  5-9-13  Tavern  Way  - 13  Tavern  Way  Durham,  NH  03824

Units:  Active

As  of:  04/01/2023

Include  Non-Revenue  Units:  No

Unit  BD/BA  Tenant  Status

5-9-13  Tavern  Way-13  Tavern  Way  Durham,  NH 03824

MainHouse-/-Vacant-Unrented  (5k3ETL

Sqfi

1 3A  Tavern

Way

13B  Tavem

Way

13C  Tavern

Way

13D  Tavem

Way

5 Units

O/1 .00

2/1  .00

O/1 .00

1/1.00

Peter  E. Ross

Andrew  S. Turner

Nathanael  J. Frisch

Michael  A. Brown

Current

Notice-Rented

Current

Current

80.0%  Occupied

1,000

!,000

3,500

Total  5 Units 80.0%  Occupied 3,500

Rent  Lease  From  Lease  To Move-in Move-out

1,585.00  05/01/2020

1,875.00  01/20/2023

1,450.00  06/01/2022

1,475.00  04/06/2019

6,385.00

04/30/2024

12/31/2023

05/.31  /2024

05/01/2020

01/20/2023

06/C11/2022

04/06/2019

1 2/31  /2023

6,385.00

Created  on 02/22/2024 Page  1



Income  Statement  (Date  Range)

Property:  5-9-13  Tavern  Way,  Durham  NH

Date  Range:  01/01/2023  to  12/31/2023

Accounting  Basis:  Cash

Account  Name  i Selected  Period  i HOUSE  APTS

Rent  Income

Miscellaneous  Income

76,240.00  0.00  76,240.00

110.00  0.00  110.00

76,350.00  0.00  76,350.00

Expense

Administrative

CLeaning

Grounds  Maintenance

Inspections  & Monitoring

Insurance

Interest

Maintenance  & Repairs

Pest  Control

Projects  & Renovations

Property  Tax

Utilities

Electricity

Heating  Fuel

Waste  RemovaL

Total  Operating  Expense

8.50

1 ,142.50

2 ,595.47

1,629.00

10,559.33

14,221.23

11,514.87

275.00

8,621.47

54,162.00

4,724.38

10,326.55

2,595.80

122,376.10

0.00

0.00

1,297.74

0.00

3,631.93

7,110.62

0.00

0.00

0.00

27,081.00

3 ,921.22

4 ,168.82

1,297.90

48,509.22

8.50

1,142.50

1,297.74

1,629.00

6 ,927.40

7 ,110.62

11,514.87

275.00

8,621.47

27,081.00

803.16

6,157.73

1,297.90

73,866.88

NOI - Net  Operating  Income -46,026.10 -48,509.22

Other  Income  & Expense

Other  Expense

Capital  Repairs 45,187.00  'soLar  panels  - personal  house



Multifamily  Real  Estate  Proforma

Rent  Rt

4/1/2023

$1,575

UnitB  $1,875

UrfftC  $1,450

$1,475Unit  D

Studio  lBa

2 Bf/IBA

Studio/  lBa

1&/1&

Total/Month $6,375

$76,500

Monthly  Rental  Income

(xoss  Annual  Income

Annual  Expenses

Ptoperty  Taxes

Notes

$21,470  42.2%  of  toM  57.8%  paid  by  9 Tavetn  Way

Insutance  $6,927  2023  Actual

Heat

Electri6ty

Watet/Sewer

Snow  removal

Grounds  Maintenance

Maint/Repairs

$6,158  LP  Gas Paid  by  Ownet.  2023  Actual

$803

$280

$2,000

$0.00

$500

2023  Actual

Septic  Pumping  Only

Estimated.  Split  50/50  with  9 Tavem  Way

By  Chmet  of  9 Tavetn  Way

Unralisticaly  low  place  holder

$385138 TotalAnnual0peratingExpenses

Net  Operating  Income  $38,362

Capitalization  Rate  6.3  %

Calculated  Value  $608,916

This  Real  Estate  Investment  Ptoforma  is provided  fot  informational  purposes  only
and  should  not  be considered  as financial,  legal,  or  investment  advice. The projections
and  estimates  contained  herein  ate based  on assumptions  and data available at the
time  of  preparation,  and  actual  results  may  vary  significantly  from  these projections ARTHU  THOA/tAS

Arthur  Thomas  Propeies,  Ll,C  - 10  Durham  Road  - Dover  NH  03820 www.ArthurThomas.com 603.413.6175
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Multi-Family
4972469
Closed

73 Silver  Street
Dover

Unit/Lot  #

DirecUons

NH 03820
Listed:  10/2/2023
Closed:  1/3/2024
DOM:  36

Page 1 of 2

$699,900
$710,000

County  NH-Strafford
Village/Dist/Locale
Year  Built  1900
Style  Multi-Family
Color
Total  Stories  1.75
Taxes  TBD  No

Tax  - Gross  Amount  $9,007.00
Tax  Year  2023
Lot  Size  Acres  O.17
Lot  - Sqft  7,405
Total  Units  4
Total  I BR lJnits  3
Total  2 BR ljnits  1
Total  3+  BR Units  0
Total  Leases  4

Gross  Income  $62,100
Operating  Expense  $7,720

Operat €ng Expense  Incl.  Heat, Insurance,  Maintenance,
Snow Removal, Water/Sewer

NetIncome  $54,380.00
Date  - Initial  Showings  Begin

Remarks  - Public  This beautiful  Mansard Colonial style building has so many original  features  which indude  hardwood  floors and hiqh
ceilinqs and would be a great  property  to add to your portfolio. If  you are looking for an investment  property  this is worth  a look? Consistinq
of four  nice apartments  with a strong rental histon.  Off street  parking. Located within  walking distance to downtown  and the beautiful
community  walking trails. The rents have room for improvement.  Showings start  Wednesday 10/4  3:30-5pm  by scheduled appointments.

Style

Level  Nummr

Apx  Sqft
Bedmoms  0

Baths  I
Rooms  2

Status  Leased

DepoR  $895.00
Rental  Agr/Trm  Y
Rermil  Amt/Frq  $975.00
Ooaipant  Name

Oocupam  Phone
Shomng  Instr

Unit  Info

1

1

3

Leased

$900.00

ANNY  ANN

$1,625.O MONTH $1,025.00  ANNUL

2 1

1 1
4 3

Leased  Leased

$1,450.00  $1,625.00
ANN Y ANN Y

MONTH $1,550.O MONT

Tenant  Pays  Electric,  Heat,
Hat  Water

Eledric,  Heat,

Hot  Water

Electric,  Sewer,  Electric,  Hot
Water  Water



Property  Class

Price  - List

Price  - Closed

Listing  Status

MLS  #

Year  Builf

TotUnits

Tot1  BrUnt

Tot2BrUnt

Tot3BrUnt

Multi-Family

$699,900

$710,000

CL

4972469

igoo

4

3

1

o

SqFtTotFn
Dover

2,587
NH  03820

This  beautiful  Mansard  Colonial  style  building  has so many  original  features

which  include  hardwood  floors  and high  ceilings  and would  be a great

properly  to add  to your  portfolio.  If  you  are  looking  for  an investment

property  this  is worth  a look?  Consisting  of  four  nice  apartments  with  a

strong  rental  history.  Off  street  parking.  Located  within  walking  distance  to

downtown  and the  beautiful  community  walking  trails.  The  rents  have  room

for improvement. Showings start Wednesday  10/4 3:30-5pm  by scheduled
appointments.

Listed  Paula  ArUiurThomas

Property  Class

Price  - List

Price  - Closed

Listing  Status

MLS  #

Year  Built

TotUnits

Totl  BrUnt

Tot2BrUnt

Tot3BrUnt

Multi-Family

$795,000

@zao,ooo

CL

4966075

1890

4

o

3

1

23-25  New  York  Street
SqFtTotFn

Dover
3,916

NH  03820

Great four unit multi unit in historic downtown Dover - Walking distance to

the center of town - Property has all long term tenants and rents are below

current market value. Opportunity for growth here. Updates and work has

been done on the building and in several of the units over the years.  Two

first floor units have large private side porches and entrances. Exterior was

resided and windows have been replaced. There is a small shared back  yard

and off street parking. Open house will be held on Saturday, August, i9th
from  lO:00am-22:00noon

Listed Darlene  G KW Coastal and Lakes & MountlnsCohvell-Ellld

;'tt'ffiVa{ib'  _'_"='!'I;:W' i;(k'(ffi:;-'Tai'):'  ""v'  r'rooerh/  Clang  Multi-Familv%ls,wi.hi.rnpatiai.wimi  %l:!!!vvm.i Property  Class  Multi-Family

Q

e

!j.,l:,l.lf!a.'!Kt\>,fk%,,la#l'tii,lfI_Ll,,jilt, !11,;,tijf7! tlJ,!ji-i
riir.e  - List  $779,000

siii:e  - Closed  $800,000

Listing  Status  CL

MLS  #  4940012

Yppr  Built  1983

TotUnits  4

T:t1BrUnt  0

I Tnf'BrUnt  4

. I 'rire  - List  $959,000l-

G!J' lsiiisct;engCstloastueds$c8t75,000
ML:3 Jl 4945993

a- ; Ypiar  Built  1880

@ - TotUnits 4
a,  , '; Tot1BrUnt  1

-:-  Tot2BrUnt  1

Tot3BrUnt  2

SqFtTotFn  4,897

95  Tolend  Road  Dover  NH  03820

Here  is your  chance  to  own  4 units  on a gorgeous  lot  just  over  2 acres  in

Dover,  NHI This  property  has two  buildings,  a Fenced  in yard,  detached  one

car  garage,  and an abundance  of  space  for  parkirig.  The  New  Englander  in

the  fmnt  of  the  property  has  2 units  consisting  of  a 4 bedroom  and  a 2

bedroom  unit.  The  first  floor  unit  has hardwood  floors  throughout,  4

bedrooms,  a large  deck  in the  back  of  the  home,  and  access  to  the  full
basement  with  ample  space  for  storage.  This  unit  has a large  kitchen,

spacious  dining  and living  room,  and great  sized  bedrooms.  The  light  filled

Listed By: Michael Whltney/ KW Coastal a(id Lakes & Mountains

U:u:Net: ti T;'W ';-o  aa:-''  oi -  -  -  T'  s'

TlilJ1ft

:I
m!!! I':j.l':'ffi_ _. jTl _lr'- :za. 2  tll I.

I [1!  &  ir:i7i*
aiii II  Ir:.  a-.< S U

And!  fflf'i[faffl  E-.

---"  "-"'  Tot3BrUnt  0

SqFtTotFn  3,264

65Sixth  Street  Dover  NH  03820

RARE OPPORTUNITY  to  own  a true  4 unit  multi-family  that's  a quick  walk  to

desirable  downtown  Dover.  The  large,  private,  off  street  parking  lot  in the

front  makes  it easy  for  tenants.  All 4 units  have  the  same  layout,  featuring

an open  concept  eat-in  kitchen  and  living  room  on the  first  floor  with  '/2

bathroom  and  laundry  area  off  the  kitchen.  The  upstairs  consists  of  two

bedrooms  and  a full  bathroom.  Each unit  has  a covered  patio  off  the  kitchen
, in the  back  yard.  Public  water  and sewer.  Current  rents  are  below  market

value.  This  property  was  built  as an investment  property....not  a cut  up

Listed Byi Dan Hickman/ Dusbon Leddy Real Estate

Property  Class

Price  - List

Price  - Closed

Listing  Status

MLS  #

Year  Built

TotUnits

Tot1  BrUnt

Tot2BrUnt

Tot3BrUnt

Multi-Family

$899,000

$899,000

CL

4978824

1880

4

o

2

2

62  Court  Street
SqFtTotFn

Dover

4,975

NH  03820

UNDER  CONTRACT-  OPEN HOUSE  CANCELED  Don't  miss  out  on this  unique

opportunity  to invest  in (and  possibly  occupy)  this  incrmible  4-unit  property

within  walking  distance  to downtown  Dover!  The  recently  updated  main

home offers a substantial 2500SF  with 4Beds/2Bathsl Not only does this
home  offer  ample  space  for  hosting  around  the  holidays,  but  friends  and

family  will  never  want  to leave  next  summer  when  they  see the  inground

Gunite  pool! There's  a recently  renovated  2Bed  unit  just  off  the  main  house

that  has seen substantial  updates  to indude  new  floors,  tiled  bathroom,

Listed Cherish Duston Real estate

Subjed to errors, omlsslonsi prior me, change or wRhdrawal mthout notloe. Users are advised to Independentty verify all InaUan.  The agency rderenoal may or may Prep Ofc Arthur Thomas Properties
net be the listing agel'Q for thv 9rOrea't. PrlmeMLS Is not the source Of InformaHon presented In this Totlng. Copyrklht 2024 PrlmeMu. pj6p 4  Thomas A 70ye



Taxpayer's  Application  for  Abatement

9-13 Tavern  Way, Durham  NH 03824

22-February,  2024

Section  6

Reconciled  Valuation

9 & 13  Tavern  Way

Enclosed  please  find:

1.  ReconciledValuationof9and13TavernWay:$1,502,921

2. MarketComparisonFultMarketVs.PropertieswithMuttipleHomesononelot

a. Comparison  #1 :20-22  Newmarket  Road -  Sold 05-April2023  - $925,000

b. Comparison  #2: 116-118  Dover Road -  Sold 31 -October  2023  - $600,000



9 Tavern  Way

5078  SF of  Total  Living  Space

Average  Sale Price Per Square  Foot of four  (4) Market  Sales Comps;  $271.83

The  Calculated  Value  of  9 Tavern  Way  (Single  Home  Only)

(5078SF)  X ($271.83PerSF)  = $1,380,352.74

13  Tavern  Way

3700  SF of  Total  Living  Space

Average  Sale Price Per Square  Foot of three  (5) Market  Sales  Comps;  $215.62

The  Calculated  Value  of  13  Tavern  Way  (4-Unit  Apartments  Only)

@ (3,700  SF) X ($215.52  Per SF) = $797,794.00

"Projected"  Market  Value  based  on  Standalone  Analysis

(9 Tavern  Way)  + (13  Tavern  Way)  = 9 & 13  Tavern  Way

($1 ,380,352.7  4) + ($797,794.00)  = $2,178,146.70

ExtrapoLation  of  Discounted  Market  Value

Calculated  Market  Discount  for  two  residential  properties  on  one  lot:

20  & 22 Newmarket  Road:  29.8%

116-118  Dover  Road:  32.1  %

Average  DiSCOunt  Rae:  (29.8%  + 32.1  %)  / 2 =  31.0%

(Calculated  Valuation)  -  (Average  Discount  Rate)

($2,178,146.70)X(31.0%)  = $675,225.48

Reconciled  Market  Valuation

($2,178,146.70)-($675,225.48)  - $1,502,921

Reconciled  Market  Value  of  9-13  Tavern  Way

$1,502,921



Multiple  Home  Comparison  Sale  #1

20-22  Newmarket  Road,  Durham  NH

Sold  05-April2023

Sale  Price:  $925,000

Description:Twosingle-famiLyhomesononelotwithriverfrontage.  22NewmarketRoadLeased

for  $3500/month.

Standalone  Market  Valuation

20 Newmarket  Road

1725  SF of  Total  Living  Space  (includes  690  SF of dayLight/walkout  lower  level)

Average  Sale  Price  Per  Square  Foot  of four  (4) Market  Sales  Comps;  $419.66

The  Calculated  Value  of 20 Newmarket  Road  (Single  Home  Only)

(1,725SF)  X ($419.66PerSF)  = $723,913.50

22 Newmarket  Road

1872  SF of  Total  Living  Space

Average  Sale  Price  Per Square  Foot  of  three  (3) Market  Sales  Comps;  $316.77

The  Calculated  Value  of 22 Newmarket  Road  (Single  Home  Only)

@ (1 ,872  SF) X ($316.77  Per SF) = $592,993.44

"Projected"  MarketValue  based  on  StandaloneAnalysis

(20 Newmarket  Road)  + (22 Newmarket  Road)  = 20 & 22 Newmarket  Road

($723,913.50)  + ($592,993.44)  = $1,316,906.94

Note  that  the  subject  property  was  first  marketed  for  saie  in October2021  with  an initia/  listing  price

of$l,300,000.  Foilowing14monthsofmarketexposure,thepropertywasremovedfromthesaies

marketandreiistedfor$925,000.  Thepropertysoidinapproximately90days.

Reconciliation  of  Discounted  MarketValue



20-22  Newmarket  Road

(Calculated  Valuation)  -  (Actual  Sale  Price)  = Market  Discounted  Price

($1 ,316,  906.94)  -  ($925,000.00)  = $391,906.94

((MarketDiscount)/(CaLculatedVaLuation))  X 100  =  PercentageDiscount

(($391,906.94)  / ($1,316,  906.94))  X 100  = 29.8%

The  Apri  5'h sale  price  of $925  000  for  20-22  Newmarket  Road

reflects  a 29.8o/o  discount  over  the  ca cuLated  comparative  market

analysis  value

NOteS:

1.  ThesmaLlriverfronthomeat20NewmarketRoadcompareswellwiththerecentsaLeat561

Bay  Road  on -1 May  2023  for  $875,000.

2.  Feedback  from  prospective  buyers  of 20-22  Newmarket  Road  supports  a much  higher

valuation  for  the  small  riverfront  home  vs. the  adjacent  colonial  house  at 22 Newmarket

Road.

3. The subject  sale  is a clear  representation  that  market  appeal/value  is markedly  reduced  by

the  occurrence  of  a primary  residence  and  a rental  home  on the  same  lot.

4.  20-22NewmarketRoadisLessthanahatf-milefrom9-13TavernWay.  (Priortotheadoption

of Tavern  Way,  the  mailing  address  was  50 Newmarket  Road)



02/21/2024 04:39 PM
Residential  Single  Family

4940135

Closed

22  Newmarket  Road

Durham

Unit/Lot#
NH  03824

Listed: 1/5/2023
Closed:  4/5/2023
DOM:  19

Page 1  of  2

$925,000

$925iOOO

County

Village/Dist/Locale
Year  Built
Style

Color

Taxes  TBD

Tax  - Gross  Amount
Tax  Year

Rooms  - Total
Bedrooms  - Total

Baths  - Total
Baths  - Full

Baths  - 3/4

Baths  - 1/2
SqFt-Apx  Fin  Above  Grade

SqFt-Apx  Fin  Below  Grade
SqFt-Apx  Total  Finished

Lot  Size  Acres
Lot  - Sqft

Date  - Initial  Showings  Begin

NH-Strafford

1740

Antique,  Carriage,  Colonial,
Detached

Red
No

$15,350.00
2022

9
4

2

1

o
1

1,872

o
1,872
0.71

30,928

Diredions  From Downtown  Durham  and UNH,  follow  Main  Street  south  to

Newmarket Road (Rt 108).  Continue South for 1/4  mile to Oyster River.  Property  is
on the  right.  Park  at 20 Newmarket  Road for  showings.

Remarks  - Public  Two  beautiful  homes,  a detched,  finished  & heated  studio/:laraqe  all within  walkinq  distance  to Downtown  & UNH and

frontinq  on Durham's  beloved  Oyster  River.  Renovated,  1740  Antique  Colonial  home  features  qorqeous  wood  floors  throuqhout,  larqe
brick  hearth  and beautiful  fireplace...  Built  in 2004,  the  Studio/Garage  is perfect  for  mixed  studio/qaraqe  space,  or an in-home  business...

Home  currently  rents  for  $3500/month  and is orofessionallv  managed  with  a Lease  in place  throuqh  8,31.2023  Sale  includes  20
Newmarket  Road,  see MLS#  4940138  and MLS#  4940143  for  complete  listing  details.

Construdion  Status  Existing  Estimated  Completion  Date

Construdion  Wood  Frame
Foundation  Stone

Basement  Yes
Basement  Access  Type  Walk-up

Exterior  Clapboard

Roof  Shingle  - Asphalt
Garage  Yes

Garage  Capacity  1

Garage  Type  Detached

Parking  Driveway,  Garage,  Parking  Spaces  4

SCHOOLS,  LOT  AND  LOCATION

SchDistrct  Oyster  River  Cooperative

SchElem

SchMiddle  Oyster  River  Middle  School
SchHigh  Oyster  River  High  School

Owned  Land  Yes

Deed  - Recorded  Type  Warranty
Deeds  - Tobl

Deed  - Book  2573

Deed  - Page  0125

Lot  Description  Country  Setting,  Pond,  River,  River  Frontage,  View,  Water  View,

Waterfall,  Waterfront

Area  Description  Historic  Distrid,  Near  Shopping,  Tidal,  Near  Public  Transportatn

List  $/SqFt  Fin ABV Grade
SqFt-Apx  Unfn  Above  Grade
SqFt-Apx  Unfn  Below  Grade

$494.12
o
o

ROOMS

WATER
vafRmPPl'alitriiipvgly  (4u
Water  View  Yes

Water  Body  Accass  No

Water  Body  Name  Oyster  River

Water  Body  Type  River

Watt.r  raunleige  Leiigth
WaterFrRit

Water  Body  Restrictions



02/21/2024 04:39 PM 4940135  22 Newmarket  Road Page 2 of  2

Fee

Fee  2

Fee  3

Items  Excluded Timeshare/Frad.  Ownrshp  No

rCll'LCl(l.aJ/(!)sjllk  OiviaJ/nCO  NO
Flood  Zone  Yes

Seasonal  N(i

BuyerAgency  2.50!'o  SubAgency  NonAgency  Facilitator  2.00%  Transactional  Broker

The listing broker's  offer  of compensation  is made only  to other  real estate licensees who are participant  members  of the PrimeMLS,

Thomas  A Toye

Cell: 603-781-8600

Tom@ArthurThomasProperties.com

My  Office  Info:

Arthur  Thomas  Properties
10 Durham  Rd.

pover  NH 03820

Off:  603-413-6175

.ii =Jbl

'a"o"'

lj5jBd  8y;  Paula IgOe / Arthur TFIOmaS Properties

Subjed  to ermrs, omissions, prior sale, change or withdrawal without notice. Users are advised to independently verify all information. The agency referenced may or may not be the
listing  agency for this property. PrimeMLS is not the source of information presented in this listing. Copyright 2024 PrimeMLS.



Address

20-22  Newmarket  Road

Durham,  NH 03824

MLS  #4940143
Pond

Google
Map  data  @2024 0

MLS  # 4940143

Chg  ChgType

04/05/2023  Listing  Status
2:14:06  PM

01/24/2023  Listing  Status
5:09:14  PM

01/05/2023 First Recorded Entry
1:00:34  PM

Class  Multi-Family List  Date  1/5/2023

Terminated  $925,000

Adive Under $925,000
Contrad

Adive $925,000

DOM  19

A,g  z gg
Name

Paula Igoe  Arthur
Thomas

Properties

Paula Igoe  Arthur
Thomas

Properties

Paula Igoe  Arthur
Thomas

Properties

MLS  # 4887641

ChgQ$  ChgType

Class  Residential

10/30/2021  Listing Status, Date - Expiration
6:47:27  PM

10/20/2021 First Recorded Entry
11 :36:38  AM

List  Date  10/20/2021

Terminated $1,300,000

DOM  10

List  Aaent  -

Aoent  Name

Johanna
Knight

Listina  Office
- Office

Name

KW Coastal

and Lakes &
Mountains
Realty

Adive $1,300,000 Johanna
Knight

KW Coasbl

and  Lakes  &
Mountains
Realty



Residential  - Closed Number  of  Properties:3

Num  Address  MLS#  Status  County  BedsTot  SqFtFnAG  SldPrcSqft

1 8 Hoitt  Drive 4940874 Closed  I NH-Strafford 4 1,601 $265.46
2 80 Madburv  Road 4946644 Closed NH-Strafford 4 1,684 $308.79

3 9 Burnham  Avenue 4954142 Closed NH-Strafford 4 1,888 $376.06

Avg 4 1724.33 $316.77

Min 4 1601.00 $265.46

Max 4 1888.00 $376.06

Med 4 1684.00 $308.79

Sqt-e-s  Go-ps  'a2  AJcwmr@agyer  'bvzp

X  CL63Ee  'eo")

y/  '7' f3tmoornz

X Corspac-c  -"'F Av  Sqy  -#- 'PSF = #xl&.77



Residential  - Closed Number  of  Properties:4

Num  Address  MLS#  Status  County  BedsTot  SqFtFnAG  SldPrcSqft

1 5 Stagecoach  Road 4952886 Closed  I NH-Strafford  I 2 1,004  I$398.41
2 1 Garden  Lane 4966040

I

Closed
I

NH-Strafford
I

2 1,104  '' $405.80

3 321 Packers  Falls  Road 4971737 Closed NH-Strafford 2 1,174 $438.67

4 561 Bay Road 4944711 Closed NH-Strafford 2 2,008 $435.76

Avg 2 1322.50 $419.66

Min 2 1004.00 $398.41

Max 2 2008.00 $438.67

Med 2 1139.00 $420.78

J 5(H4(,  S(3y'?t'



02/21/2024  05:19 PM
Residential  Single  Family
4944711
Closed

561 Bay Road
Durham

Unit/Lot  #

NH  03824
Listed:  3/6/2023
Closed:  5/1/2023
DOM:  3

County
Village/Dist/Locale
Year  Built
Style
Color
Taxes  TBD
Tax  - Gross  Amount
Tax  Year
Rooms  - Total
Bedrooms  - Total
BathS  - TOtal
Baths  - Full
Baths  - 3/4
Baths  - 1/2
SqFt-Apx  Fin Above  Grade
SqFt-Apx  Fin Below  Grade
SqFt-Apx  Total  Finished
Lot  Size Acres
Lot  - Sqft
Date  - Initial  Showings  Begin

NH-Strafford

1945
Bungalow
Yellow
No
$12,813.00
2022
8
2
2
1
o
1
2,008
o
2,008
1.51
65,776

Page 1 of 2

$819,000
$875,000

Unbranded  Tour  URL 1

Diredions  Bay Rd from Newmarket  or Durham

Remarks  - Public  Unobstruded  year round views of Great Bay! Aoproachinq  this property  via Bay Road is a pleasant  experience as this
country  road meanders along Great Bay catching glimpse of the water  until you arrive at 561 Bay Rd. Sitting towards  the top of the lot (OB

elevation enhances the views of the open meadow and water  beyond. The first  level of this oropertv  includes a tastefully  updated kitchen,
dininq room, sitting area facinq the water,  living room, bedroom, 3 season room, office nook and uodated full bath. On The 2nd level therB  is
another  bedroom, an office which could be utilized as an additional  bedroom and a 1/z bath. Off of the main livinq space is a bonus room that
has a spa ouality  feel to it. Perfect space for your home qvm and eauitxied  with a swim soa, all overlookinq  Great Bay. There are several
outdoor  seatinq areas and decks for entov the tranquility  and nature beautv of the landscape. Over the last few years manv updates have
been done to the property  includina new seotic, addition of AC, bathroom remodel and many other  interior  updates. The lot is 1.51 acres,
offers a 1 car garage, brand new shed for storage and a stand-by  generator.  Access to the water  is by the deeded 50 ft wide easement.  A
short drive to both downtown  Newmarket  and Durham, providinq easy accessibilitv  to UNH, shopping and dining. Multi-million  dollar views
for a fradion  of the cost. 3D tour  and floor  plans available.

Construction  Status  Existing  Estimated  Completion  Date
Construction  Wood Frame
Foundation  Concrete
Basement  Yes
Basement  Access  Type  Interior
Exterior  Wood Siding
Roof  Membrane, Shingle - Asphalt
Garage  Yes
Garage  Capacity  1
Garage  Type  Detached
Parking  Driveway

Last $/SqFt  Fin ABV Grade
SqFt-Apx  Unfn  Above  Grade
SqFt-Apx  Unfn  Below  Grade

Kitchen
Dining Room
Living Room
Rec Room
Sunroom

1
1
1
1
1

Den
Bedmom
Bedroom
Bedroom

$407,87
o
o

1
1
2
2

SCHOOLS,  LOT AND  LOCATION

WATER
Wj%PPs *i!l  Pi upii  Ly

Water  View

SchDistrct  Oyster River Cooperative
SchElem
SchMiddle  Oyster River Middle School
SchHigh  Oyster River High School

Owned  Land
Lot  Description  Country Setting, Water View

Deed  - Reaimed  Type  Warranty
Deeds  - Total
Deed  - Book  4707
Deed  - Page  701

Water  Body  Aa

Water  Body  Name

Water  Bade  %pe
Water  Fmntage  Length
WaterFrRit
Water  Body  Restridions
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Fee
Fee  2

Fee  3

Items  Excluded  Fridge  in Kitchen Timeshare/Frad.  Ownrshp  No
Foreclosed/Bank-Owned/REO  No
Flood  Zone  No

Seasonal  No

Buyer  Agency  2.00'/o  SubAgency  NonAgency  Facilitator  l.OCo/o Transactional  Broker

The listing broker's  offer  of compensation  is made only  to other  real estate  licensees who are participant  members  of the PrimeMLS.

Thomas  A Toye

Cell: 603-781-8600

Tom@ArthurThomasProperties.com

My  Office  Info:

Arthur  Thomas  Properties
10 Durham  Rd.

Dover  NH 03820

Off:  603-413-6175

ARTHkO"s

lj55Bd 8y;  Emtl UltanO / Greak ISland  Real5/  LLC
Subject  to ermrs, omissions, prior sale, change or withdrawal without notice. Users are advised to independently verify all information. The agency referenced may or may not be the
listing  agency  for  this property. PrlmeMLS is not the source of information presented in this listing. Copyright 2024 PrimeMLS.



Multiple  Home  Comparison  Sale  #2

116-1  1 8' Dover,  Durham  NH

Sold  31 -October  2023

Sale  Price:  $600,000

Description:TwosingLe-famiLyhomesonone2.50AcreLot.  116NewmarketRoadwasbuiltin

1995andwasrentedatthetimeofthesale.  118NewmarketRoadwasvacatedbeforethesaLeto

accommodatethebuyer'soccupancy.  Themainhomeat118consistedof1460SFononefloor.

The rental  house  was  Limited  to 960  SF on one  floor  (the  second  floor  had  previously  been  finished

as Living  space  and  was  restricted  from  use  by Durham  Code  Enforcement)

Standalone  Market  Valuation

116  Dover  Road

960SF  of Total  Living  Space

Average  Sale  Price  Per  Square  Foot  of three  (3) Market  Sales  Comps;  $365.52

The  Calculated  Value  of 116  Dover  Road  (Single  Residence  Only)

(960  SF) X ($365.52  Per SF) = $350,899.20

118  Dover  Road

1,460  SF of Total  Living  Space

Average  Sale  Price  Per  Square  Foot  of three  (3) Market  Sales  Comps;  $365.52

The  Calculated  Value  of 118  Dover  Road  (Single  Home  Only)

*  (1,460  SF) X ($365.52  Per  SF) = $533,659.20

"Projected"  Market  Value  based  on  Standalone  Analysis

(116  Dover  Road)  + (118  Dover  Road)  = 116  & 118  Dover  Road

($350,899.20)  + ($533.659.20)  = $884,558.40

Notethatthesubjectpropertywaslistedforsalefor$579,OOOandsoldfor$600,000.  Thesmal(er

homelocatedatl76DoverRoadwasin"betterthanaverage"conditionforthemarket.  Thelarger

home  at 7 7 8 DOVer  RO8d  WBS  in ne,ed  Of reCOnditiOning  due  TO a gang-term  residential  renter  WhO

agreed  to vacate  as parl  of  the  sale  agreement.



Reconciliation  of  Discounted  Market  Value

116-118  Dover  Road

(Calculated  Valuation)  -  (Actual  Sale  Price)  = Market  Discounted  Price

($884,558.40)  - ($600,000.00)  = $284,558.40

((Market  Discount)  / (Calculated  Valuation))  X 100  =  Percentage  Discount

(($284,558.40)/($884,558.40))  X100  = 32.1%

The  October  31 "' 2023  sale  price  of $600,000  for  116-118  Dover  Road

reflects  a 32.1  % discount  over  the  calculated  comparative  market

analysis  value.
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Residential  Single  Family
4968589
Closed

118  Dover  Road

Durham

Unit/Lot  #

)

Directions

NH 03824
Listed:  9/5/2023
Closed:  10/31/2023
DOM:  7

Page 1 of 2

$579,000
$600,000

County  NH-Strafford
Village/Dist/Locale
YearBuilt  1965
Style  Ranch
Color
TaxesTBD  No

Tax  - Gross  Amount  $9,612.00
TaxYear  2022
Rooms  - Total  6
Bedrooms  - Total  3
Baths  - Total  1
Baths  - Full  1
Baths  - 3/4  0
Baths  - 1/2  0
SqFt-Apx  Fin Above  Grade  2,460
SqFt-Apx  Fin Below  Grade  0
SqFt-Apx  Total  Finished  1,460
Lot  Size  Acres  2.50
Lot-  Sqft  108,900
Date  - Initial  Showings  Begin

Remarks  - Public  Are you looking to be in the desired Oyster River School District  or Close to UNH? This is a rare opportunity  to have a

sinqle-family  home with an accessory dwelling.  This propertv  is currently  two rentls  a 3 bedroom ranch and a 2 bedroom Gambrel style
home. These two homes are set back on a long driveway  qivinq it a private  setting but close to town.  A beautiful 2.5 acre lot. Plenty of
parking.  So many possibilities. It  would make a great  owner occupy or investment  property.  The 2 bedroom home has lovely hardwood
floors and an otx=n concept and is move in ready condition.  The ranch has 3 bedrooms and a lovely deck overlooking  the woods but could
use some TLC.

ConstnicUon  Sbitus  Existing
Consbvction  Wood Frame
FoundaUon  Concrete
Basement  Yes
Basement  A  %pe  Walk-up
Exterior  Vinyl
Roof  Shingle - Asphalt
Garage  No
Garage  Capacity
Garage  Type
Parking  Parking Spaces 6+

EsUmated  Complmon  Date

SCHOOLS,  LOT AND LOCATION

SchDistrct  Oyster River Cooperative
SchElem
SchMgddle  Oyster River Middle School
SchHigh  Oyster River High School

Owned  Land
Lot  Description  Level
Area  Description  Near Shopping

Deed  - Recomed  Type  Warranty
Deeds  - Tobil
Deed  - Book  4266
Deed  - Page  0328

List  $/SqFt  Fin ABV Grade
SqPthApx  Unfn  Above  Grade
SqFt-Apx  ljnhi  Below  Gmde

$396.58
o
o

ROOMS

WATER
Watafmnt  Pmperty
Water  View
Water  Body  Aaass

Water  Body  Name

Water  Body  Type
Water  Frontage  Length
WaterFrRit
Water  Body  Restrictions



Residential  - Closed Number  of  Properties:3

Num  Address  MLS#  Status  County  BedsTot  SqFtFnAG  SldPrcSqft

.1 107  Dover  Road 4977332 IClosed :NH-Strafford 13 I 1,764  i1$311.79
I

2 12  0yster  River  Road 4960498 Closed ' NH-Strafford  ' 3
I

1,269
I

$437.35

3 5 Hampshire  Avenue 4964579 Closed NH-Strafford 3 2,176 $347.43

Avg 3 1736.33 $365.52

Min 3 1269.00 $311.79

Max 3 2176.00 $437.35

Med 3 1764.00 $347.43

Spces  eomps //8 'Dovsrt  T'oAO  (Mfl't'  14o'E-')

,,/ (,u>seo  aOQ3

I  3  9s  -yoor,i5

v/  5mtz  Symi'FodtoM-E,-
Aversr.i 'Sot.y  h 'PS'r: 'j8(6.52



9 TAVERN  WAY

Location  9 TAVERN  WAY Mblu  114//41/0  0/O

Owner  TOYE  IV REV  TRLIST,  THOMAS

A

Assessment  $2,487,132

Appraisal  $2,540,400

PID  1928 Building  Count  2

Location  HISTORIC  DISTRICT

Current  Value

Appraisal

Valuation  'Year Improvements Land Total I
12023 $1,715,800 $824,600 $2,540,4001

r------  '-'-'-""""'  "' "' -""-'--'-"-""""  --'-"-'-"""'  "' -"""  '-"-  ""-"""""'-""""  -'-"'-""""""""'  -'-"---'-"-'-""-"-  "" "-----------------------

Assessment

Valuation  Year I Improvements  Land Total

2023 I $1,715,800
I

i $771,332 I $2,487,132

Parcel  Addreses

Additional  Addresses

Address  City,StateZip  Type

I I
I I
I

i II
ISecondary

Secondary

Owner  of  Record

Owner  TOYE  IV REV  TRUST,  THOMAS  A

Co-Owner

Address  ARTHUR  THOMAS  PROPERTIES  LLC

10 DURHAM  ROAD

DOVER,  NH 03820

Sale  Price  $0

Certificate

Book  & Page  4433/0265

Sale  Date  11/14/2C116

Instrument

Ownership  History

i

i-:-: :V, :::ST, THOMAS A

Ownership  History

Owner  SalePrice  Certificate  Book&Page  Instrument  SaleDate

$0

$450,000

4433/0265

4347/0761

11 /14/2016

12 /22/2015



SEACOAST  REPERTORY  THEATRE

50 NEWMARKET  ROAD  INC

FEDERAL  SAVINGS  BANK

Building  Information

Building  1 : Section  1

Year  Built:

Living  Area:

Replacement  Cost:

Building  Percent  Good:

Replacement  Cost

Less  Depreciation:

1686

5,078

$1,574,524

60

$944,700

$0

$570,000

$556,000

3992/0997

3775/0932

3696/0721

40

IL

02/1  5/2012

09/15/2009

12/03/2008

Building  Photo

BuildingAttributes I
Field Description I

Style: Apartments

Model

Grade

Commercial

Good+10  I

Stories: 2

Occupancy I5.00

ExteriorWall 1 IWood  Shingle

ExteriorWall2 I
RoofStructure  ' Gable/Hip

Roof  Cover

Interior  Wall 1

Asph/F  Gls/Cmp

Plastered

Interior  Wall  2 Drywall/Sheet

Interior  Floor  1 Pine/Sofi  Wood

Interior  Floor  2 Hardwood

Heating  Fuel Gas

Heating  Type Hot Water

AC  Type

Struct  Class

Ductless

? COMM/APTS

Total  RoomS 10

ITotal Bedrms 05
I

l'Total Baths I-
F st Floor Use:
jHeat/AC

IFrame Type

IBaths/Plumbing

IHEAT/AC SPLIT

IWOOD FRAME
IAVERAGE

ICeilingNVall

IRooms/Prtns

I "
 CEIL  & WALLS

IAVERAGE

(https://images.vgsi.com/photos/DurhamNHPhotosMOOl00l48l04.jpg)

Building  Layout

%https://images.vgsi.com/photos/DurhamNHPhotos//Sketches/1 9281  9)8.j

Building Sub-Areas (sq ft) _LO__
Code

Description I
l

Gross  '

Area
--""'Living l

Area

BAS FirstFloor  I 2,818 2,E118

FUS  Upper  Story,  Finished 2,260 2,260

FGR Garage,  Framed 1 ,040 o

FOP Porch,  Open  Framed 252 o

FSP Porch,  Screen  Framed 336 o

SLB Concrete  Stab 634 o

UAT Atkic, Unfinished 1 ,290 o



Wall  Height

% Comn  Wall

UBM Basement,  Unfinished 1 ,938 1.
I

WDK Deck,  Wood 489 I _________-
11,057 I =5,078

Building  2 : Section  1

Year  Built:

Living  Area:

Replacement  Cost:

Building  Percent  Good:

Replacement  Cost

Less  Depreciation:

1917

3,700

$i237,495

60

$742,500

Building  Photo

Building  Attributes  : Bldg  2 of  2

Field Description

Style: Apartments

Model Commercial

Grade Average  +20

Stories: 2

Occupancy 5.00

Exterior  Wall 1 Clapboard

Exterior  Wall  2 Board  & Batten

Roof  Structure Gambrel

Roof  Cover Standing  Seam

Intertor  Wall  I Cust  Wd Panel

Interior  Wall  2 Plastered

Interior  Floor  I Hardwood

Interior  Floor  2 Carpet

Heating  Fuel i Gas
I

Heating  Type Forced  Air-Duc

AC Type ' None

Stnict  Class I
Bldg Use ICOMM/APTS
Total Rooms 10

Total Bedmis 05

Total Baths 4

1st  Floor  Use:

Heat/AC NONE

Frame  Type WOOD  FRAME

Baths/Plumbing AVERAGE

Ceiling/Wall CEIL  & WALLS

Rooms/Prtns AVERAGE

Wall  Height

% Comn  Wall

(https://images.vgsi.corn/photos/DurhamNHPhotosMOOl00l48105.jpg)

Building  Layout

4https://images.vgsi.com/photos/DurhamNHPhotos//Sketches/1  9282554.j

Building  Sub-Areas  (sq  ff)  _Leg

Code Description
Gross  '

Area

Living

Area

BAS First  Floor 2,500 2,500

FUS Upper  Story,  Finished 1 ,200 I ,200

FST Utility,  Finished 240 o

UAT Attic,  Unfinished 135 o

UBM Basement,  unfinished 2,740 o

UQS Three  Quarter  Story,  Unfin 2,100 o

UUS Llppsr  Story,  Unfinished 576 o

VLT Vaulted  Ceiling 964 o

WDK Deck,  Wood , 1,808 o
I



I 12,263 3,700

Extra  Features

ExtraFeatures  _Leg

Code Description Size Assessed  Value
I

FPL3 2 STORY  CHIM 2.00  UNITS $4,600

SPR2 WET/CONCEALED
I

3700.00  S.F. $7,300

FPO EXTRA  FPL OPEN 1.00  UNITS $700

ACD Ductless  A/C 1.00  UNITS j $900

Parcel  Information

Use  Code  0319

Description  COMM/APTS

DeededAcres  14.13

Land

Land  Use

Use  Code

Description

Zone

Neighborhood

Alt  Land  Appr

Category

Oa19

COMM/APTS

RB

50

No

Outbuildings

Land  Line  Valuation

Size  (Acres)

Frontage

Depth

Assessed  Value

Appraised  Value

14.13

o

o

$771  ,332

$824,600

Outbuildings  

Code Description Sub Code I
I

8ub  Descriptton Size  ' Assessed  Value

FGRi GARAGE-AVE I 504.00  S.F. $7,600

PAVi PAVING-ASPHALT IjI 5000.00  S.F. $7,500

Valuation  History

Appraisal

Valuation  Year Improvements Land I Total

2022 I $972,317 $254,700 i $1,227,017
2021 I $942,900i $283,600I !51,226,500
2020 I $909,000 $283,600 I $1,192,600

Assessment

Valuation  Year Improvements ' Land Total

2022 $972,317 $155,163 $1,127,480



2021 $942,900 $184,580 $1,127,480

2020 sgog,ooo $184,569 $1 ,093,569

(c) 2024  Vision  Government  Solutions,  Inc.  All rights  reserved.



Town of Durham, NH

Property Tax Bill Calculation

Owner Toye 1V Rev Trust

PID 114-41

Address 9 Tavern Way

WHAT WAS TAXED

Total Assessed Value 1,127,480                 2,487,132        

Exemption (solar,) -                            -                   

Value Tax Applied To: 1,127,480.00            2,487,132.00   

Credit (veterans,) -                            -                   

Tax Bill#: 108954 110454

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/28/2023 7/11/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 16,376.65              50,936.46     

Resulting in Taxes of:

Town 4,589.00                   14,301.00        

County 1,590.00                   4,377.00          

Local School 9,336.00                   28,801.00        

State School 863.00                      3,457.00          

Tax Calculated 16,378.00                 50,936.00        

Less Credit & 1st Bill

is the Amount Billed: 16,378.00                 34,558.00        

Total Assessed Value 1,127,400                 2,077,400        

Exemption (solar,) -                            -                   

Value Tax Applied To: 1,127,400.00            2,077,400.00   

Credit (veterans,) -                            -                   

Tax Bill#: 108954 110454

PropTax Issue 1
st
 or 2

nd
1 2

Due Date: 7/3/2023 12/18/2023

Paid Date: 6/28/2023 12/18/2023

Tax Rate Applied:

Town 4.070 5.750

County 1.410 1.760

Local School 8.280 11.580

State School 0.765 1.390

Total Rate 14.525 20.480

tax will be roughly 16,375.49              42,545.15     

Resulting in Taxes of:

Town 4,589.00                   11,945.00        

County 1,590.00                   3,656.00          

Local School 9,335.00                   24,056.00        

State School 862.00                      2,888.00          

Tax Calculated 16,376.00                 42,545.00        

Less Credit & 1st Bill

is the Amount Billed: 16,376.00                 26,169.00        

Difference in Billed-SHB = Abate 2.00                          8,389.00          8,391.00         = To Be Abated

RSA 76:17-a Rate of Interest Pybl 4.00% 4.00%

Enter Date Town will Payback 5/1/2024 5/1/2024

Number of Days of Interest = 308 142

Interest Payable 0.07                          130.55             130.62            = Interest Owed

Less Previously Abated Amount of

Total To Be Abated 2.07                          8,519.55          8,521.62        

WHAT SHOULD HAVE BEEN TAXED

WHAT SHOULD BE ABATED

114-41- Abmnt Calc-Toye- 13 Tavern Way TOYE IV REV TRUST
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