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April 5, 2019 
 
 
 
Middletown Township 
c/o Joseph A. Damico, Jr., Esquire 
Petrikin, Wellman, Damico, Brown & Petrosa 
109 Chesley Drive 
The William Penn Building 
Media, PA 19063 
 
RE:   REAL ESTATE APPRAISAL REPORT 

79.411 NET ACRES OF LAND (80.992 GROSS ACRES)  
LOCATED ON THE NORTH SIDE OF  

 
FORGE ROAD AND THE WEST SIDE OF VALLEY ROAD 

 
MIDDLETOWN TOWNSHIP, DELAWARE COUNTY 

 
GLEN MILLS, PENNSYLVANIA 19342 

 
A PORTION OF TAX FOLIO NO. 27-00-00628-00; AND  
A PORTION OF TAX MAP 27-09-001-000 

 
CLC JOB NO. 18-432 

Mr. Damico: 
 
This real estate appraisal report results from the development of a complete analysis of the 
subject property.  The Uniform Standards of Professional Appraisal Practice (“USPAP”) 
Standards Rule 2-2 identifies the minimum requirements of an appraisal report, and it is our 
opinion that the content of this report meets the requirements. 
 
USPAP Standard 1 and the Scope of Work Rule of USPAP set forth the minimum 
requirements to follow in the appraisal development process.  USPAP Standard 2 sets forth 
the minimum requirements to follow in the appraisal communication process.  It is our 
opinion that we have completed this assignment in accordance with Standard 1 and Standard 
2, and that we have completed a sufficient investigation to achieve a credible assignment 
result. 
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We have made an investigation of the land comprising the subject property, the subject 
neighborhood, current assessment and real estate tax factors, zoning, prevailing market 
trends, and other factors detailed in the attached report for the purpose of estimating the 
market value of the above captioned property.  We estimate the market value of the subject 
fee simple interest as of March 25, 2019 to be: 
 

-
 

 SEVEN MILLION FIVE HUNDRED FORTY THOUSAND DOLLARS - 

 
($7,540,000) 

We have reflected in our value the actual conditions existing at the subject property on the 
valuation date.  Our estimates apply to the land as physically constituted; and our estimate 
reflects prevailing trends in the real estate market.  We have made a careful inspection, study, 
and analysis of the property; and have considered all factors which, in our opinion, would 
tend to influence the market value of the subject land as of the date of valuation. 
 
Our findings and conclusions can be summarized as: 
 

Report Option Real estate appraisal report. 
  
The Problem to be Solved To estimate the market value of the subject fee 

simple interest as of March 25, 2019. 
  
Clients for the Assignment Middletown Township, Delaware County; and 

the Law Firm of Petrikin, Wellman, Damico, 
Brown & Petrosa. 

  
Intended Use of the Report This report was prepared in connection with the 

potential acquisition of the subject land. 
  
Intended Users of the Report Middletown Township, Delaware County; the 

Law Firm of Petrikin, Wellman, Damico, 
Brown & Petrosa; and the Pennsylvania 
Department of Conservation and Natural 
Resources (DCNR). 

  
Hypothetical Conditions None. 
  
Extraordinary Assumptions None. 
  
Owner Sleighton Farm School. 
  
Occupant The subject is a vacant tract of land. 
  
Land Data 79.411 net acre (80.992 gross acre measured to 

the center line of Forge Road and the center line 
of Valley Road) irregularly shaped interior 
parcel with 1,320.02’ frontage on the north side 
of Forge Road and 975.75’ frontage on the west 
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side of Valley Road. 
  
Building Data 8 dilapidated buildings are situated on the 

subject site.  It is our opinion that each of the 
buildings has reached the end of its economic 
life, and add no value to the subject land.   

  
Assessment The subject is assessed as a larger tract of land.  

The entire subject parcel is assessed for 
$3,267,048.   

  
Zoning I-3, Institutional District. 
  
Potential Environmental 
Concerns 

While there are no apparent negative 
environmental factors affecting the subject, this 
report should not be relied upon as an 
environmental audit of the subject.  Concerns 
about environmental issues should be resolved 
through the services of a professional qualified 
to make such a determination. 

  
Highest and Best Use While the subject tract is zoned I-3, Institutional 

District, it is our opinion that that site could be 
developed in accordance with the development 
controls similar to the nearby R-1A Residential 
zoning district or the PRD-Planned Residential 
Development Zoning District.  We believe that 
the highest and best use of the subject land is 
for residential development. 

  
Dates of Inspection January 2, 2019 

March 24, 2019 
 
The Financial Services Modernization Act of 1999, known as The Gramm-Leach-Bliley Act, 
has been interpreted to include real estate appraisers as financial institutions in certain 
instances.  Accordingly, it is necessary for us to disclose our policies and practices regarding 
nonpublic personal and financial information.  While we may be provided with or we may 
collect various personal information or various financial information in the course of 
providing appraisal services, we treat this information as confidential.  We do not share, sell, 
publish, refer, communicate, transfer or disclose any information about our customers or 
clients to any related entities of Coyle, Lynch & Company or to any unrelated entities of 
Coyle, Lynch & Company. 
 
We have prepared the report subject to the following assumptions and limiting conditions:  

 
Information, estimates, and data have been obtained from sources considered reliable, 
and are believed to be true and correct. 

 
Possession of the report does not carry with it the right of publication.  No part of the 
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report shall be disseminated to the public without our prior approval.  
 

The report is to be used in whole and not in part.  No part of it shall be used in 
conjunction with any other report. 

 
No responsibility is assumed for matters which are of a technical engineering, or of a 
legal nature. 

 
Good title is assumed, and management is presumed to be competent.  

 
Except as specifically disclosed in the body of the report, we have not been requested 
to make an investigation of, nor have we been supplied with specific information 
concerning the presence, if any, of hazardous or potentially hazardous substances 
used or stored during the construction, maintenance, operation, or occupancy of the 
subject by the current and/or former occupants and/or owners of the subject.  Unless 
specifically disclosed to us, and discussed in the body of the report, our value 
estimate is based on the premise that the subject is free of hazardous or potentially 
hazardous substances; or if affected by hazardous or potentially hazardous substances 
those substances have been or will be removed by the current owner and/or occupant, 
and an approved cleanup plan has resulted or will result in a correction of the 
deficiencies.  

 
Sketches, exhibits, and photographs in this report are included to assist the reader in 
visualizing the property only. 

 
No survey of the property has been made by the appraiser.  

 
This report represents the independent opinion of the appraiser with the sole 
compensation to the appraiser and to the firm being a professional fee. 

 
We certify to the best of our knowledge and belief that: 
 

The statements of fact contained in this report are true and correct. 
 

The reported analyses, opinions, and conclusions are limited only by the reported 
assumptions and limiting conditions, and our personal, professional analyses, 
opinions, and conclusions. 

 
We have no present or prospective interest in the subject, and we have no personal 
interest or bias with respect to the subject property or to the parties involved in this 
appraisal. 

 
We previously appraised the subject property in addition to other parcels comprising 
the Sleighton Farm property in June 1998.  We also prepared a preliminary estimate 
of market value on January 9, 2019 wherein we estimated the market value of the 
subject property to be $7,525,000 based upon a net area of 79.017 net acres of land.  
Subsequent to the submission of this preliminary appraisal report, we received an 
ALTA Survey prepared by G.B. Houtman & Son, Inc., which is referenced in the 
present appraisal report, which identified the subject net acreage to be 79.411 acres.  
Thus, our estimate of market value in our April 4, 2019 report is slightly higher than 
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that of our January 9, 2019 appraisal report due to the slight difference in net land 
area. 
 
Our compensation is not contingent upon the reporting of a predetermined value or 
direction in value that favors the cause of the client, the amount of the value estimate, 
the attainment of a stipulated result, or the occurrence of a subsequent event. 
 
The analyses, opinions, and conclusions have been developed, and this report has 
been prepared, in conformity with the requirements of the Appraisal Institute’s Code 
of Professional Ethics and Standards of Professional Appraisal Practice, which 
include the Uniform Standards of Professional Appraisal Practice. 

 
As of the date of this report, John J. Coyle 3rd, MAI, CRE and John Anthony Egan, 
MAI, SRA have completed the requirements of the continuing education program of 
the Appraisal Institute. 
 
The use of this report is subject to the requirements of the Appraisal Institute relating 
to peer review by its duly authorized representatives. 

 
We have made a personal inspection of the subject, and have personally prepared the 
analyses and formed the opinions presented in this report without significant 
professional assistance from any other person. 

 
The acceptance of this assignment was not conditioned upon our reporting a specific 
(dictated) value; nor was the acceptance of the assignment conditioned upon our 
concluding a requested minimum value or maximum value; nor was the acceptance of 
the assignment predicated in any way upon the approval, extension, or modification 
of an existing or pending loan for which the subject real estate is or may be pledged 
as collateral. 
 

This appraisal report has been prepared for your exclusive use.  Possession of the report by 
any party does not obligate us to present testimony concerning the information, analysis, or 
conclusions contained in the report without our prior written consent.  The information, 
analyses, and conclusions contained herein may not be used by or relied upon by any other 
party in whole or in part without our prior written consent; and you are not authorized to  
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provide our original report or copies of our report to any other party in whole or in part 
without our prior written consent. 
 
Cordially, 
 
 
 
 
John J. Coyle 3rd, MAI, CRE 
President 
PA Certified General Real Estate Appraiser #GA-397L 
 
 
 
 
John Anthony Egan, MAI, SRA 
Vice President 
PA Certified General Real Estate Appraiser #GA-284L 
 
 
 
CLC #18-432 
JOB NAME: SLEIGHTON FARM SCHOOL 
OWNER: SLEIGHTON FARM SCHOOL 

 
Ω 
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B. INTRODUCTION 
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B.  INTRODUCTION B-1 
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F.  SALES COMPARISON APPROACH F-1 
  
G.  DEVELOPMENT APPROACH G-1 
  
H.  FINAL ESTIMATE OF VALUE H-1 
  
I.  ADDENDUM  I-1 

 
01.00 The Problem To Be Solved.  The problem to be solved in this assignment is to 

estimate the market value of the subject property rights as of March 25, 2019. 
 

Market value is cited in the Uniform Standards of Professional Appraisal Practice formulated 
by the Appraisal Standards Board of The Appraisal Foundation as: 
 

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

(2) both parties are well informed or well advised, and acting in what they consider 
their best interests; 

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

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

arrangements comparable thereto; and 
 

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

 
This definition was developed by the Ad Hoc Committee on Uniform Standards of The 
Appraisal Foundation on April 27, 1987; and was approved and adopted by the Appraisal 
Standards Board of The Appraisal Foundation on January 30, 1989. 
 
The definition also appears in Advisory Opinion 22 (AO-22) of the 2018-2019 edition of 
USPAP on Page 125.  This definition is from regulations published by federal regulatory 
agencies pursuant to Title XI of the Financial Institutions Reform, Recovery, and 
Enforcement Act (FIRREA) of 1989 between July 5, 1990, and August 24, 1990, by the 
Federal Reserve System (FRS), National Credit Union Administration (NCUA), Federal 
Deposit Insurance Corporation (FDIC), the Office of Thrift Supervision (OTS), and the 
Office of Comptroller of the Currency (OCC).  This definition is also referenced in 
regulations jointly published by the OCC, OTS, FRS, and FDIC on June 7, 1994, and the 
Interagency Appraisal and Evaluation Guidelines, dated October 27, 1994.   
 
As indicated on Page 58 of the 14th Edition of the Appraisal of Real Estate (published in 
2013); on Page 24 of the 13th Edition of the Appraisal of Real Estate (published in 2008) and 
on Page 24 of the 12th Edition of the Appraisal of Real Estate (published in 2001), the 
Appraisal Institute in 1993 adopted the following definition of market value, which was 
developed by the Appraisal Institute Special Task Force on Value Definitions to clarify 
distinctions among market value, disposition value, and liquidation value.  Market value, as 
defined by the Task Force, is: 
 

The most probable price which a specified interest in real property is likely to bring 
under all the following conditions: 

 
(1) Consummation of a sale occurs as of a specified date. 

 
(2) An open and competitive market exists for the property interest appraised. 

 
(3) The buyer and seller are each acting prudently and knowledgeably. 

 
(4) The price is not affected by undue stimulus. 

 
(5) The buyer and seller are typically motivated. 
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(6) Both parties are acting in what they consider their best interest. 
 

(7) Marketing efforts were adequate and a reasonable time was allowed for exposure 
in the open market. 

 
(8) Payment was made in cash in U.S. dollars or in terms of financial arrangements 

comparable thereto. 
 

(9) The price represents the normal consideration for the property sold, unaffected by 
special or creative financing or sales concessions granted by anyone associated 
with the sale. 

 
Page 59 of the 14th Edition of the Appraisal of Real Estate (published in 2013) cites the 
following definition of market value: 
 

The most probable price, as of a specified date, in cash, or in terms equivalent 
to cash, or in other precisely revealed terms, for which the specified property 
rights should sell after reasonable exposure in a competitive market under all 
conditions requisite to a fair sale, with the buyer and seller each acting 
prudently, knowledgeably, and for self-interest, and assuming that neither is 
under undue duress. 

 
We have utilized the definition of market value contained in the 14th Edition of the Appraisal 
of Real Estate as the controlling definition of market value in this assignment, although the 
other definitions of market value referenced above are consistent with the definition upon 
which we have placed the greatest emphasis.   
 
Market value is not predicated upon the utility of a property to its current owner or a 
particular occupant, or solely upon the nature of its current use or occupancy; instead, market 
value considers a property viewed with reference to all of the uses and occupancies to which 
it is reasonably adaptable on the date of its valuation. 
 

02.00 Scope of Work in Development of the Analysis of the Subject Property.  
The Uniform Standards of Professional Appraisal Practice define scope of work as the 
amount and type of information researched and the analysis applied in an assignment.  Scope 
of work includes, but is not limited to: 
 

• The degree to which the property is identified or inspected; 
 

• The extent of research into the physical or economic factors that could affect the 
property; 

 
• The extent of the data research; and 

 
• The type and extent of analysis applied to arrive at opinions and conclusions. 

 
The scope of work is acceptable for an assignment when it is consistent with: 
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• The expectations of participants in the market for the same or similar appraisal 
services; and  

 
• What the appraiser’s peers’ actions would be in performing the same or similar 

assignment in compliance with USPAP. 
 
The data presented in the sections below describe and explain the scope of work we have 
completed in the development of our analysis of the subject property. 
 
It is intended that the contents of this report conform to the Uniform Standards of 
Professional Appraisal Practice.  To the best of our knowledge we have adhered to the 
requirements of the Standards.  Our analysis includes an overview of economic conditions 
with specific emphasis on the market for properties such as the subject.  Our investigation 
has been conducted independently, and information (if any) obtained through outside 
consultants or other professionals is referenced in the text of the report.  In accordance with 
your request, we have made a personal inspection of the subject.  In addition to the data 
presented in this report, we have retained supporting data in our files for future reference.  
Substantive data about the property and its market follow. 
 

03.00 Property Rights Appraised.  We have appraised the fee simple interest in the 
subject.  We have appraised only the property rights in the real estate assets consisting of the 
land described within the body of this report.   
 

04.00 Ownership and Occupancy.  Ownership is recorded in the name of the 
Sleighton School, formerly known as the Sleighton Farm School for Girls.  The subject tract 
was purchased by Sleighton Farm School for Girls from J. Earl Kirk, et al on October 28, 
1936, and is recorded in Media, the county seat of Delaware County in Deed Book 1030, 
Page 414.  The subject had been utilized as a farm training school recently associated with 
the Elwyn School until the 1980’s at which time the school ceased to be actively used as a 
school.   

 
The majority of the buildings at the school were located on the east side of Valley Road, 
while ancillary buildings were located on the west side of Valley Road on the subject 
property.  The facilities remaining on the subject site are so deteriorated that they are no 
longer usable.   
 
We have also been provided and have read and reviewed an Agreement of Sale between 
Sleighton School and Middletown Township dated February 26, 2019 in which Sleighton 
School intends to convey the subject property to Middletown Township for a total 
consideration of $7,525,000.  The Agreement of Sale indicates a down payment of $50,000 
with the balance of the purchase price of $7,475,000 to occur at closing.  There are no 
elements of the Agreement of Sale that appear extraordinary, and we have taken the elements 
of this Agreement of Sale to our valuation analysis. 
 
On January 9, 2019 we prepared a preliminary market value analysis of the subject property 
in which we estimated the market value of an estimated 79.071 net acre to be $7,525,000.  
Our preliminary valuation estimate was promulgated on our preliminary analysis prior to 
receipt of the attached Agreement of Sale and prior to our receipt of a survey of the land to 
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be acquired.  The difference between our current market value estimate of $7,540,000 for 
79.411 net acres of land and our initial estimate of market value of $7,525,000 for 79.071 net 
acres of land results from the increase in the land area from 79.071 acres per our preliminary 
report and our current estimate of the net land area resulting from G. D. Houtman & Sons 
ALTA Survey of 79.411 acres. 
 

05.00 Real Estate Assessment and Taxes.  The subject is identified as a portion of 
Delaware County Assessment Folio No. 27-00-00628-00 and a portion of Delaware County 
Tax Map No. 27-09-001-000.  The entire subject tract is assessed for $3,267,048.  As of the 
date of valuation, the subject tract is exempt from real estate taxation. 

 
 
 

Ω 
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C. EXTERNAL ANALYSIS 
 
 
 

06.00 Locational Overview.  The subject is situated at the northwest corner of 
Valley Road and Forge Road in the Glen Mills section of Middletown Township, Delaware 
County, Pennsylvania.  Middletown Township is situated in the south central section of 
Delaware County, 5 miles west of Media, the county seat of Delaware County. 
 
To the north of Delaware County is Montgomery County.  The City of Philadelphia, which is 
coterminous with Philadelphia County, is adjacent to the east.  Forming Delaware County’s 
southern boundary are New Castle County, Delaware and the Delaware River, beyond which 
is Gloucester County, New Jersey.  To the west of Delaware County is Chester County. 
 
Immediately surrounding land uses consist of a satisfactory mix of agricultural, residential, 
recreational, and industrial uses, and include the remaining portion of the vacant Sleighton 
Farm property on the east side of Valley Road; the municipally owned Sleighton Park at the 
northeast corner of Valley Road and Forge Road, opposite the subject; a variety of detached 
single family dwellings and farmettes along Valley Road, Forge Road, Sweet Briar Road, 
and surrounding streets; and the Hanson Aggregate Quarry, adjacent to the west of the 
subject.   
 
Delaware County contains a land area of 191 square miles, and according to the most recent 
census, contained a population of 564,696 persons in 2017.  This is an increase of 1% over 
the 2010 population of 558,979 persons.  The current population density of the county is 
2,956 persons per square mile, which is indicative of a suburban county.   
 
Middletown Township contains a land area of 13.47 square miles and according to the most 
recent census, contained a population of 15,984 persons in 2017.  This is an increase of 1.1% 
from the 2010 population of 15,807 persons.  The population of the Township is 1,187 
persons per square mile which is indicative of a suburban locale.  
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Characteristics of the vicinity affecting its appeal include: 
 

The subject area is supported by an excellent highway infrastructure including US 
 Route 1 (Baltimore Pike), PA Route 352 and PA Route 452 to the south of the 
 subject, Interstate 476 (Blue Route) to the east of the subject, and Interstate 95 to the 
 south of the subject. 

 
Commercial development in the subject area is predominantly along Baltimore Pike, 

 and includes Riddle Memorial Hospital, and the former Granite Run Mall.  Granite 
 Run Mall has recently been retrofitted for use as a mixed use community including 
 apartment complexes, movie theaters, restaurants, and the remaining anchor stores 
 from the former Granite Run Mall.   

 
 While the immediate neighborhood of the subject had been in transition from a more 
 rural and agricultural area to a residential community, the downturn of 2008 slowed 
 residential development in the subject area.  Nonetheless, residential development 
 continues to occur in the subject neighborhood.   
 
 Homes in the immediate vicinity of the subject include a wide variety of styles, ages, 
 sizes, and supporting site areas.  Large tracts of land, the size of the subject, continue 
 to be in demand for residential developers who have moved further west from the 
 more densely developed areas of eastern Delaware County.  However, this demand 
 has been tempered by the uncertainty of rising interest rates and other economic 
 issues. 
 
 In addition to the residential neighborhoods surrounding the subject, there are a 
 number of large institutional uses nearby including Penn State University’s Delaware 
 County campus located on Route 352 to the northeast of the subject; the Delaware 
 County Government Center and Juvenile Detention Center on Route 352; the Fair 
 Acres Geriatric Center on Route 352; and the Elwyn Institute located south of Route 
 1 just outside Media.   
 
In conclusion, the subject locality contains a satisfactory mix of uses, including residential, 
institutional, commercial, and industrial.   

 
07.00 Market Overview.  The objective of a market overview is to identify the 

general nature of the supply of facilities like the subject, and the general nature of the 
demand for facilities like the subject property.  The relative interaction of supply versus 
demand is an important determinant of the subject's value.  We have surveyed nearby tracts 
of vacant land to identify significant market activity affecting the occupancy levels, rental 
prices, sales prices, demand levels, and available inventory of properties similar to the 
subject.   
 
Direct competition for the subject consists of other large vacant tracts of land not only in 
Middletown Township, but also in other municipalities in the western portion of Delaware 
County including Edgmont Township, Upper Providence Township, Thornbury Township, 
Concord Township, Chadds Ford Township, and Bethel Township. 
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As previously identified, large tracts of land suitable for development are extremely limited 
in the eastern portion of Delaware County.  Since the late 1980’s developers have moved 
west into the western portions of Delaware County and eastern Chester County to develop 
residential and commercial facilities.   
 
While such development was seriously impacted by the downturn beginning in 2008, the 
market has somewhat recovered to the point that development continues to occur in the 
western portion of Delaware County, albeit at a slow rate.   
 
Parcels like the subject can reasonably be expected to be marketed in a period of 9 months to 
12 months assuming proper merchandising by a capable brokerage firm at a reasonable 
asking price.  The subject size is not atypical in the market and the subject features are also 
not unique.  We do not feel that the subject possesses any features that would either hinder or 
promote the marketing period beyond the time period specified above. 
 
Exposure time is the hypothetical past period of time over which the subject property would 
have been exposed to the market to cause it to have been sold at our estimated market value 
on the effective date of the appraisal.  Taking into account competitive properties, general 
marketing practices, and the nature and condition of the subject property we estimate the 
probable retrospective exposure time of the subject to have been 9 months to 12 months. 
 
In summary, the market for tracts of land the size of the subject are in demand for 
developers.  However, the cautious optimism of the present time has slowed activity for the 
purchase and development of such tracts.   
 

08.00 Zoning and Other Property Use Controls.  The subject land is zoned I-3 
Institutional District under the Middletown Township zoning ordinance.  In the I-3 
Institutional zoning district, no specific minimum lot area is identified, however, the 
maximum density shall not exceed 3,875 square feet of gross floor area per gross acre.  Other 
standards for development of the land include: 
 

Minimum Buffer Area A buffer area of 200’ shall be provided along US 
Route 1 and PA Route 352 and a 100’ buffer shall 
be provided along other roads and property lines.  
The buffer area shall be measured from the street 
line or other property line. 

  
Maximum Building Height The maximum height of structures erected, 

enlarged, or used shall be 35’ 
  
Maximum Impervious Surface Area 35% 
 
Building Placement 

 
No building shall be located within the required 
buffer area.  No building or permanent structure 
shall be located less than 50’ from any internal 
road or street line, or 50’from any internal side or 
rear property line.  The distance of the closest 
point between any 2 buildings, including accessory 
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buildings, shall be at least as great as the average 
height of the 2 buildings, but not less than 30’. 

 
Permitted occupancies in the I-3 Institutional zoning district include boarding and non-
boarding schools; post secondary schools; schools for special students; agricultural uses in 
buildings; silvaculture; wildlife and natural preserve or other conservation uses; 
communications antennas; and open space and active and passive recreation space.   
 
Conditional occupancies permitted include continuing care retirement communities 
consisting of a combination of independent living units, personal care facility, and skilled 
nursing facility, provided it meets all of the criteria for conditional use.  For a conditional use 
including continuing care communities, a minimum lot area of 30 acres is required.   

 
Until the early 2000’s, the subject land was zoned PRD, Planned Residential District under 
the Middletown Township zoning ordinance.  While the zoning has been changed to 
Institutional, we are providing a copy of the PRD zoning regulations and the R-1A zoning 
requirements inasmuch as the areas surrounding the subject property include those zoning 
classifications.  
 
It is our opinion that the likely density of development and the ultimate utilization of the 
subject land would be consistent with the requirements of the PRD, Planned Residential 
District and R-1A Residential District requirements of Middletown Township. 
 

Federal Emergency Management Agency Flood Plain Designation  The subject is not 
situated in a flood plain according to recently published flood plain maps.  (Community - 
Panel # 42045C0086F; Zone X; effective date of November 8, 2009). 
 

Americans With Disabilities Act  The Americans With Disabilities Act (ADA) 
became effective on January 26, 1992.  We are not qualified to make a specific compliance 
survey or analysis nor have we been provided with a specific compliance survey or analysis 
of the subject to determine whether or not it is in conformity with the various detailed 
requirements of ADA, if in fact they are applicable to the subject.  In the absence of evidence 
relating to this issue, we have not reflected possible noncompliance with the requirements of 
ADA in estimating the value of the subject. 
 
 

Ω 
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D. THE SUBJECT PROPERTY  
 
 
 

09.00 Land Description.  Our land description is based upon an ALTA/NSPS Land 
Title Survey Plan prepared for Middletown Township, Delaware County, Pennsylvania by G. 
D. Houtman & Son, Inc. Civil Engineers/Land Surveyors Land Planners, 139 East Baltimore 
Pike, Media, Pennsylvania 19063 dated March 21, 2019.   

 
The subject is a 79.411 net acre irregularly shaped interior parcel.  39,601 square feet (0.909 
acres) of the subject parcel are situated within the bed of Forge Road.  An additional 29,272 
square feet (0.672 acres) are situated within the bed of Valley Road.  Thus, the total area of 
the subject tract situated in the rights of way of Forge Road and Valley Road total 1.581 
acres (68,873 square feet).  The gross area of the tract is thus 80.992 acres.   
 
The subject tract has a moderately sloping and rolling topography typically falling from north 
to south.  Elevation of the majority of the tract is generally at or above street grade, but varies 
significantly across the tract.  The subject street frontage consists of 1,320.02' frontage on the 
north side of Forge Road, and 975.75' on the west side of Valley Road.  Vehicular traffic can 
access the tract from two driveway cutouts on the west side of Valley Road leading to the 
interior of the tract, and one gravel covered driveway entrance extending from the north side 
of Forge Road to the interior of the subject parcel.  Roadway improvements consist of a two 
lane, macadam paved, municipally maintained roadway with a 60’ width on Forge Road.  
Valley Road is a 60’ wide, state maintained, macadam paved two lane roadway.   
 
Arrangements between the subject ownership and municipal and/or public utility authorities 
for the connection of utilities are presumed to exist, although neither a plan specifically 
identifying the location of all underground lines nor contracts providing for their installation 
were available to us.  
 
Recorded interests potentially affecting the utility of the subject land include: 
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Easements:  Easements have been granted to the Keystone Pipeline Company for an 
8” pipeline and a 12” pipeline running on a generally north/south axis parallel to 
Valley Road.  Additionally, rights exist for Sunoco Pipeline LP for a right of way 
extending in the same general direction parallel to and adjacent to Valley Road.  
There are approximately 2 acres of the subject tract encumbered by the pipeline 
easements.  Finally, easements exist providing access to Philadelphia Electric 
Company, predecessor to  PECO Energy and to Bell Telephone Company of 
Pennsylvania, predecessor to Verizon along portions of the subject tract. 
 
Rights of Way:  0.909 acres (39,601 square feet) are situated in the right of way of 

 Forge Road.  0.672 acres (29,272 square feet) are situated in the right of way of 
 Valley Road.  Thus, the total land area situated in the ultimate rights of way of the 
 frontage streets is 1.581 acres.   

 
Encroachments:  The ALTA/NSPS plan prepared by Houtman & Son indicates the 

 possible encroachment of an edge of a swimming pool located on Folio 27-00-00660-
 03 extending beyond the property line into the subject property.  There is also a fence 
 belonging to Folio 27-00-00659-99 which encroaches on the subject property.  The 
 approximate location of the pool could not be located due to the presence of a fence 
 at the site. 

 
Appurtenances:  None identified.   
 
10.00 Site Improvements.  Utility services available for connection to the tract on 

the date of valuation include the following: 
 
Sanitary Sewer:  None.  The site was formerly serviced by an onsite septic system 
servicing the facilities located on the west side of Valley Road and the north side of 
Forge Road.  There is no public sanitary sewer connected to the site or available to 
the subject site from nearby streets. 

 
Storm Sewer:  None.  Water runoff is via the contours of the tract. 

 
Water:  None.  When the Sleighton Farm was operational, the site was serviced by an 
onsite water system that has since been discontinued.   

 
Telephone:  None.  Pole mounted telephone lines are located along the frontage 
streets. 

 
Gas:  None. 

 
Electric:  Peco Energy pole mounted electric lines are located along the frontage 
streets. 

 
Roadway improvements include: 
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Streetbed:  Valley Road is a state maintained, macadam paved, 60’ wide, two lane 
roadway.  Forge Road is a municipally maintained, macadam paved, 60’ wide, two 
lane roadway. 

 
Curb:  None. 

 
Sidewalk:  None. 

 
Other land and site improvements which are beneficial to the utilization of the property 
include:  
 

Driveways and Parking Areas:  The subject contains gravel covered and dirt covered 
driveways extending from the west side of Valley Road and the north side of Forge 
Road.  Former parking areas within the subject tract are gravel covered, but are 
overgrown and generally inaccessible. 
 
Pedestrian Walks:  A variety of concrete, stone, and gravel pedestrian walks are 
interspersed through the subject tract, but are generally overgrown and typically 
inaccessible. 

 
Fencing:  A variety of chain link and wood fencing is interspersed throughout the 

 subject tract.   
 
Fuel Tanks:  We have not been provided any information relative to fuel tanks 
existing on the subject site. 
 
Landscaping:  The subject tract is open scrub and forestland with no formal 

 landscaping in place. 
 
11.00 Buildings and Other Improvements.  8 dilapidated buildings are situated on 

the subject tract.  These buildings were formerly used by the Sleighton School, but each is in 
such disrepair that each of the buildings has reached the end of its economic life.  In our 
opinion, the presence of these 8 facilities adds no contribution to the overall value of the 
underlying land. 
 

12.00 Potential Environmental Concerns.  The recognition of regulated natural land 
features and the detection, recognition and/or measurement of hazardous substances require 
the expertise of a professional trained in the appropriate disciplines.  The competency 
provision of the Uniform Standards of Professional Appraisal Practice obligates us to divulge 
that precise recognition and detection of such factors are beyond our expertise.  While 
through research, experience, and training we are able to observe certain obvious features of 
the subject that could cause environmental concerns, we disclose:   

 
1)  We are not experts in the various fields of environmental analysis. 

2)  The appraisal was prepared for potential acquisition purposes, and does not 
constitute an expert environmental inspection of the property. 
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3) Only persons with expert qualifications in the various fields of environmental 
analysis can attest with certainty to the absence or presence of an environmental 
issue.  If such concerns exist, the appropriate expert or experts should be engaged 
to evaluate the subject. 

4)  This report should not be relied upon to make a specific determination that 
potentially sensitive natural features or potentially hazardous substances actually 
exist on the property. 
 

In the past, the facility had been utilized as a school and a farm training facility.  This report 
should not be relied upon as the basis for an evaluation of the environmental risks associated 
with the property.  Only a detailed report completed by a competent environmental engineer 
can directly and completely address the total range of environmental issues actually 
impacting upon the subject property. 
 
 

Ω 
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E. VALUATION ANALYSIS 
 
 
 

13.00 Highest and Best Use. The Highest and Best Use of a property is the most 
profitable, likely, and available use to which a property can be put.  Use (or utilization) must 
be distinguished from occupancy at least to the extent that use refers to the broader categories 
of property types (industrial/commercial/ agricultural/ residential/recreational/etc.) whereas 
occupancy refers to the more specific activity carried on within the real estate (manufacture 
of appliances/food sales/etc.) as equipped or furnished by the occupant of the real estate. 
 
An analysis of highest and best use considers alternative programs of utilization which are: 
 

Legally permissible, and in compliance with zoning and other land use controls, deed 
restrictions, or other similar constraints; 

 
Physically possible, based on the adaptability and utility of the land and 
improvements proposed or actually in place; and 

 
Economically feasible, and fulfilling an identifiable demand in the market. 

 
From among the legally permissible, physically possible, and economically feasible uses, that 
use which is maximally productive and results in the highest present value, is judged to be 
the highest and best use of the property being appraised. 
 
The legally permissible options for the subject tract under the Middletown Township zoning 
ordinance are limited to those uses permitted in the I-3 Institutional District.  These include 
boarding and non-boarding schools; post secondary schools; schools for special education; 
agricultural uses in buildings, silvaculture; wildlife and natural preserve or other conservation 
uses; and open and active and passive recreation space. 
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This somewhat restrictive zoning has been in place for approximately 20 years and relates to 
the prior use of the subject property as a school and farm school facility.  Prior to the 
enactment of the current ordinance, the subject land was zoned PRD, Planned Residential 
Development, which represents potential large scale residential development.   
 
While the current zoning ordinance represents the strongest legal document affecting the 
subject property, there is the possibility that upon application to the zoning board, a change 
in zoning might be approved.  The development of new schools, school campuses, and 
secondary schools are extremely limited.  It is highly unlikely in the short term that school 
development would take place on the subject premises.  Agricultural uses could occur on the 
subject land, but in all likelihood, it would require massive clearing of the land and 
demolition of the existing improvements.  Open space and active and passive recreation 
remains a distinct possibility under the current zoning code.   
 
It is also physically possible to develop a school campus, a secondary school, a special 
education school, or a boarding school on the subject property.  Additionally, agricultural 
uses, silvaculture, wildlife preserve, and open space and recreational use could also occur on 
the subject land.   
 
Nonetheless, the issue of the highest return to the subject land has to be discussed.  As 
previously narrated, the market to construct a school of any type on the subject land is very 
limited.  In Delaware County, there has been very limited use of large tracts of land for 
development of new schools.  Often times, school districts maintain excess land for such 
occurrences.  In the case of the Rose Tree Media School District, the District has no 
immediate plans to construct any new school facilities.  Thus, the market for use of the land 
for school development is extremely limited and thus, would not bring the highest potential 
to the value of the land.   
 
Agricultural uses and silvaculture could certainly be developed on the land, but generally 
these types of uses are on a lease basis with minimal return to the value of the land.  
Additionally, preparation of the land for agricultural or silvaculture would require additional 
expenses from the user of the land which would in turn, reduce the lease amount for the 
subject premises.   
 
The property could be utilized for conservation.  However, it has been our experience with 
other land transfers for conservation purposes that conservation use severely limits the 
market value of the land.   
 
Municipal and other governmental authorities are frequently searching for and obtaining 
tracts of land for active and passive open space use and recreational use.  The market is 
strong for such uses, and the subject tract could physically and legally be adopted for such a 
purpose.  This type of use would approximate the highest return to the value of the subject 
land. 
 
Finally, while residential development is not specifically permitted in the I-3 Zoning District, 
the potential does exist for a developer to approach the Middletown Township Council for a 
return of the code to the prior PRD, Planned Residential Development Zoning District, which 
would provide for large scaled residential development.  A developer could also approach the 
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Middletown Township Zoning Board for a variance or other zoning relief which might 
permit another use on the property.  While residential development could ultimately bring the 
underlying value of the land to its highest potential, the cost involved in attempting to obtain 
a zoning change or variance, the uncertainties associated with attempting a potential zoning 
change or variance, the time involved with a potential zoning change or variance and the 
discount required for development of the land would equate the market value of the land to 
that of open space recreational use. 
 
After considering all of the potential uses to which the subject is legally and physically 
adaptable, it is our opinion that as of the date of appraisal, utilization of the subject land for 
open or passive recreation use and open space in accordance with the underlying zoning and 
other land use controls represents the highest and best use of the subject land. 
 

14.00 Method of Valuation.  Market value can be measured in terms of the 
opportunity cost of the purchaser in acquiring the property in question.  This may be 
measured by the price of acquiring an existing substitute property with the same or similar 
utility as the subject property (Sales Comparison Approach); or the price of acquiring an 
income producing investment with the same dollar income potential at the same risk rate as 
in the subject property (Development Approach).  In this analysis, each of the two 
approaches to value has been considered, but only the Sales Comparison Approach is 
discussed in subsequent sections of the report. 
 
 

Ω 
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F. SALES COMPARISON APPROACH 
 
 
 

15.00 Sales Comparison Approach.  The underlying premise of the Sales 
Comparison Approach is the concept that the analysis of sales of reasonably similar 
properties provides an appraiser with empirical data from which observations and 
conclusions about the property being appraised can be made.  Proper application of the 
approach requires that in the selection of sales data to directly compare with the subject: 
 

Only market (or arms length) transactions be weighed, and the factual data of each 
transaction be confirmed to the greatest extent possible. 

 
The degree of comparability of each sale to the subject be considered; that differences 
in physical, functional, and economic characteristics be noted; and adjustments for 
the differences be made. 

 
The value conclusion derived must be consistent with the analysis of the sales data. 

 
For a conveyance to qualify as a “market” transaction four factors must traditionally be 
present: 
 

The conveyance must be “arm's length”; that is, it must be between two non-related 
parties, each acting in self interest. 

 
Neither the buyer nor the seller should have been under compulsion to act. 

 
The property should be available for a reasonable period of time to the class of 
purchasers best able to utilize the facility. 

 
The price must be expressed in cash, adjusted for any special financing, concessions, 
or special terms. 
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For any class of real estate, the area in which comparative data are searched must reflect the 
market area prospective purchasers would consider.  Comparability is also a function of the 
physical character of the asset being appraised.  Classes of real estate in which physical 
characteristics are standardized, or in which scale is small, and/or in which the commodity 
has achieved relatively uniform recognition require that the sales data closely resemble the 
appraised property.  However, as specifications become more complex, as scale increases, 
and/or as market recognition declines, the physical similarity of the sales data and the 
appraised property tends to decline. 
 
So that a conclusion from the analysis of the sales data can be drawn, a unit of comparison 
has been selected.  Calculation of a unit of comparison provides a common denominator by 
which the market sales can be related to each other and to the subject property.  The 
commonly accepted unit of comparison in the valuation of vacant land is the selling price per 
acre.  
 
While a diverse array of sales was initially considered, the sales discussed below for direct 
comparison to the subject are those transactions which we consider to be most similar to the 
subject.  While care was exercised to accumulate sales that are very similar to the subject, 
relative dissimilarities exist.  For features which are dissimilar between the sales and the 
subject, adjustments have been made leading to an adjusted indication of the price at which 
the property being appraised could be expected to sell.  In making adjustments, all relevant 
factors were considered including: 
 

1. Property rights conveyed. 
 

2. Financing terms and/or the cash equivalency of the price attributable to the land. 
 

3. Conditions of sale. 
 

4. The effect of the passage of time on selling prices and upon the relative 
availability of competing properties. 

 
5. Nature of surrounding development. 

 
6. Physical features such as frontage, shape, depth, access, topography, availability 

of public utilities, etc. 
 

7. Uses permitted by zoning and other property use controls. 
 

8. Relative size. 
 

9. Special considerations such as wetlands, tidal lands, steep slope considerations, 
etc. 

 
Numerous sales of vacant land were investigated, and the sales considered to be the most 
significant transactions follow.  
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LAND SALE NO. 1 
WEST SIDE OF SHILOH ROAD 
NORTH OF STREET ROAD 
WESTTOWN TOWNSHIP 
CHESTER COUNTY, PA  
 
DATE OF SALE: May 3, 2016 IDENTIFICATION: Part of 67-5-6E 
 
DEED BOOK: 9303 PAGE: 1811 CONSIDERATION: $5,050,000 
 
GRANTOR: West Chester Area School District 
 
GRANTEE: Flintlock Associates, LLC 
 
LAND AREA: 49.728 acres 
 
LAND FEATURES: This highly irregularly shaped interior parcel has 1,811.77’ 

frontage on the west side of Shiloh Road.  Elevation of the 
tract is generally above street grade, and the topography of the 
parcel is rolling. 
 
Easements and other restrictions encumbering the potential 
development and utilization of the tract include: the subject 
tract is subject to a license agreement and an easement 
agreement between the West Chester Area School District and 
Westtown Township relative to a storm water retention basin 
and other issues.  Additionally, the sale is subject to post 
construction storm water maintenance agreements which have 
been filed with the Recorder of Deeds.  Finally, normal public 
utility easements are in place.   
 
At the time of sale, the Bayard Rustin High School, which is 
adjacent to this sale property was connected to a pump and 
haul system located along Street Road (PA Route 926).  A 35’ 
wide sanitary sewer easement on the subject’s western 
extremity is proposed for an extension of public sanitary 
sewer service to the subject tract.  No municipal storm sewer 
lines are located in the vicinity of the subject.  A series of 
nearby surface inlets, culvers, and underground piping either 
discharge directly to Chester Creek and its tributaries, or 
discharge to storm water retention basins on the subject tract.  
Aqua Pennsylvania water service is available in the vicinity of 
the subject as are electric, telephone, and gas lines. 

  
ZONING: A-C, Agricultural/Cluster Residential District. 
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BUILDING AREA: None.  At the time of the transaction, the sale property was 
comprised of a vacant tract of land that was originally 
connected with the Bayard Rustin Senior High School of the 
West Chester Area School District, but which was 
subsequently subdivided. 

 
USE AFTER SALE: Prior to settlement of the sale property, approvals were in 

place for subdivision and development of the tract into a 50 
unit planned residential development known as “Rustin 
Walk”.   

 
UNADJUSTED BASE PRICE: $101,548 per acre of land area. 
 
INITIAL ADJUSTMENTS: Property Rights  1.00 factor 
 Financing/Cash Equivalency  1.00 factor 
 Conditions of Sale (Approvals)  0.95 factor 
 Market Conditions  1.10 factor 
 
  Total Initial Adjustment: 1.05 factor  
 
ADJUSTED BASE PRICE: $106,625 per acre of land area. 
 
FINAL ADJUSTMENTS: Location  0% adjustment 
 Relative Size  -5% adjustment 
 Physical Features  0% adjustment 
 Utility Service  -5% adjustment 
 Zoning  0% adjustment 
 Other Features  0% adjustment 

 
  Total Final Adjustment: -10% adjustment 
 
ADJUSTED BASE PRICE: $95,962 per acre of land area. 
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LAND SALE NO. 1 
WEST SIDE OF SHILOH ROAD 

NORTH OF STREET ROAD 
WESTTOWN TOWNSHIP 
CHESTER COUNTY, PA  
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LAND SALE NO. 2 
1056-1058 NORTH MIDDLETOWN ROAD 
“ENCLAVE AT RIDLEY CREEK” 
EDGMONT TOWNSHIP 
DELAWARE COUNTY, PA  
 
DATE OF SALE: May 5, 2016 IDENTIFICATION: 19-00-00177-00 
 
DEED BOOK: 5803 PAGE: 1836 CONSIDERATION: $4,200,000 
 
GRANTOR: Joseph Barakat, et al. 
 
GRANTEE: Toll PA XI, LP 
 
LAND AREA: 43.50 acres 
 
LAND FEATURES: This irregularly shaped interior parcel has 1,441.98’ frontage 

on the west side of North Middletown Road (PA Route 352).  
Elevation of the tract is at, above, and below street grade, and 
the topography of the parcel is mildly to moderately sloping. 
 
No specific easements or restrictions are identified in the 
subject deed.  However, the subject road frontage of 
1,441.98’ extends to the center line of New Middletown 
Road. 
 
Public water, sanitary sewer, electric, and gas lines were 
available for connection at the time of sale.   

  
ZONING: R-1, Rural Residential/Agriculture. 
 
BUILDING AREA: None.  At the time of the transaction, the sale property was 

comprised of a vacant tract of land. 
 
USE AFTER SALE: Subsequent to the acquisition of the sale property, the grantee 

finalized the subdivision process for the subject land into a 21 
lot development of detached single family residential units.  
The lots range in size from 31,321 square feet (0.719 acres) 
to 52,315 square feet (1.201 acres) with homes ranging in 
size from 3,705 square feet of gross living area to 5,000 
square feet of gross living area.  The subdivision is known as 
the “Enclave at Ridley Creek”.  On the date of the subject 
valuation, all 21 dwellings had been sold at prices ranging 
from $825,939 to $1,312,379.   

 
UNADJUSTED BASE PRICE: $96,552 per acre of land area. 
 
INITIAL ADJUSTMENTS: Property Rights  1.00 factor 
 Financing/Cash Equivalency  1.00 factor 
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 Conditions of Sale (Approvals)  0.95 factor 
 Market Conditions  1.10 factor 
 
  Total Initial Adjustment: 1.05 factor  
 
ADJUSTED BASE PRICE: $101,380 per acre of land area. 
 
FINAL ADJUSTMENTS: Location  0% adjustment 
 Relative Size  -5% adjustment 
 Physical Features  0% adjustment 
 Utility Service  -5% adjustment 
 Zoning  0% adjustment 
 Other Features  0% adjustment 

 
  Total Final Adjustment: -10% adjustment 
 
ADJUSTED BASE PRICE: $91,242 per acre of land area. 
 

 
 

LAND SALE NO. 2 
1056-1058 NORTH MIDDLETOWN ROAD 

“ENCLAVE AT RIDLEY CREEK” 
EDGMONT TOWNSHIP 

DELAWARE COUNTY, PA 
  



 
  Page F-8 

 

LAND SALE NO. 3 
WEST SIDE DARBY-PAOLI ROAD 
SOUTH SIDE SAWMILL ROAD 
TRACT B AND TRACT E OF THE ARDROSSAN ESTATE 
RADNOR TOWNSHIP 
DELAWARE COUNTY, PA  
 
DATE OF SALE: December 24, 2014 IDENTIFICATION: Part of 36-04-

02464-00 
 
DEED BOOK: 5585 PAGE: 267 CONSIDERATION: $2,400,000 
 
GRANTOR: ESIII, LP 
 
GRANTEE: Radnor Township 
 
LAND AREA: 27.654 acres 
 
LAND FEATURES: This highly irregularly shaped corner parcel has a combined 

frontage of 2,326.9’ along the west side of Darby Paoli Road 
and 218.36’ frontage along the south side of Sawmill Road.  
Elevation of the tract is generally at and below street grade, 
and the topography of the parcel is mildly sloping to the west. 
 
The interest in the property, was either acquired with or 
donated as a match for funds provided by the Pennsylvania 
Department of Conservation and Natural Resources.  The 
sale property may not be converted to purposes other than 
those authorized by the Department.  No change of use and 
no transfer of ownership, control, or interest in this property 
may occur, and no encumberance may be placed on this 
property without the written consent of the department.  This 
restriction runs in perpetuity with the land. 
 
While public water and public sewer serve nearby residential 
developments, at the time of sale no utilities were connected 
to the tract.  Portions of Little Darby Creek extend onto the 
subject tract and portions of the sale property are situated in a 
flood hazard area of Little Darby Creek.  

  
ZONING: AC – Agricultural Conservation District. 
 
BUILDING AREA: A wood frame barn in situated on the subject tract but adds 

no incremental value to the underlying land. 
 
USE AFTER SALE: The subject tract was purchased by Radnor Township for use 

as open space.  The subject tract continues to be used as open 
space. 
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UNADJUSTED BASE PRICE: $86,787 per acre of land area. 
 
INITIAL ADJUSTMENTS: Property Rights  1.00 factor 
 Financing/Cash Equivalency  1.00 factor 
 Conditions of Sale  1.00 factor 
 Market Conditions  1.15 factor 
 
  Total Initial Adjustment: 1.15 factor  
 
ADJUSTED BASE PRICE: $99,805 per acre of land area. 
 
FINAL ADJUSTMENTS: Location  0% adjustment 
 Relative Size  -10% adjustment 
 Physical Features  +5% adjustment 
 Utility Service  0% adjustment 
 Zoning  0% adjustment 
 Other Features  0% adjustment 

 
  Total Final Adjustment: -5% adjustment 
 
ADJUSTED BASE PRICE: $94,815 per acre of land area. 

 

 
 

LAND SALE NO. 3 
WEST SIDE DARBY-PAOLI ROAD 

SOUTH SIDE SAWMILL ROAD 
TRACT B AND TRACT E OF THE ARDROSSAN ESTATE 

RADNOR TOWNSHIP 
DELAWARE COUNTY, PA 
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LAND SALE NO. 4 
772-782 SUGARTOWN ROAD 
8060-8062 GOSHEN ROAD 
WILLISTOWN TOWNSHIP 
CHESTER COUNTY, PA  
 
DATE OF SALE: January 15, 2015 IDENTIFICATION: 54-6-32, et al 
 
DEED BOOK: 9045 PAGE: 703 CONSIDERATION: $5,000,000 
 
GRANTOR: Robert Holman 
 
GRANTEE: The Delchester Group, Inc. 
 
LAND AREA: 54.681 acres 
 
LAND FEATURES: This assemblage of 9 tax assessment parcels fronts on the 

north side of Goshen Road and the west side of Sugartown 
Road.  Elevation of the tract is at, above, and below street 
grade, and the topography of the parcel is moderately rolling. 
 
This property was bought from the Estate of Joseph Holman 
and is known as “Hi Bid Farm”.  The complex contains 4 
dwellings totaling 12,264 square feet.   
 
A variety of easements and rights of way permitting the 
various tracts to access one another are shown in the subject 
deed.  Additionally, easements exist for the use of driveways 
and other entrances into the subject property.   
 
The subject tract is served by on-site wells, on-site sanitary 
septic systems, and electric lines.   

  
ZONING: RU- Rural District. 
 
BUILDING AREA: 4 dwellings containing a total of 12,264 square feet exist on 

the subject tracts. 
 
USE AFTER SALE: Subsequent to this transaction, the Delchester Group further 

subdivided the subject property and sold 31.552 acres located 
at 8064 Goshen Road to Caroline Moran on October 17, 2017 
for a consideration of $2,300,000.  The Delchester Group, 
Inc. maintains control of the remaining portion of the subject 
tract which is in use as a horse farm and farmette.   

  
UNADJUSTED BASE PRICE: $91,439 per acre of land area. 
 
INITIAL ADJUSTMENTS: Property Rights  1.00 factor 
 Financing/Cash Equivalency  1.00 factor 
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 Conditions of Sale  1.00 factor 
 Market Conditions  1.15 factor 
 
  Total Initial Adjustment: 1.15 factor  
 
ADJUSTED BASE PRICE: $105,155 per acre of land area. 
 
FINAL ADJUSTMENTS: Location  0% adjustment 
 Relative Size  -10% adjustment 
 Physical Features  0% adjustment 
 Utility Service  0% adjustment 
 Zoning  0% adjustment 
 Other Features  0% adjustment 

 
  Total Final Adjustment: -10% adjustment 
 
ADJUSTED BASE PRICE: $94,640 per acre of land area. 
 

 
 

LAND SALE NO. 4 
772-782 SUGARTOWN ROAD 

8060-8062 GOSHEN ROAD 
WILLISTOWN TOWNSHIP 

CHESTER COUNTY, PA 
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To account for the relevant differences that exist between the subject and each of the sales, 
appropriate adjustments have been made.  In this analysis, adjustments have been made to 
each sale in two phases. 
 
First, each sale has been adjusted as applicable for property rights conveyed, for financing 
and/or cash equivalency considerations, for any unusual conditions of sale affecting price, 
and for the effect of time, if any, on selling prices and upon the relative availability of 
competing properties.  These adjustments are cumulative in nature, have been expressed on a 
factor basis, and have been multiplied by one another to arrive at an adjusted base price for 
each sale. 
 
The second phase of the adjustment process is to deal with property characteristics that are 
different between the subject property and each sale.  These adjustments are serial in nature, 
and have been summed. 
 
Subsequent to adjustment, unit selling prices of the sales range from $91,242 per acre to 
$95,962 per acre as follows: 
 

TRANSACTION ADJUSTED UNIT SELLING PRICE 
  

Land Sale No. 1 $95,962 per acre 
Land Sale No. 2 $91,242 per acre 
Land Sale No. 3 $94,815 per acre 
Land Sale No. 4 $94,640 per acre 

 
After taking into consideration all of the dissimilar features between the sales analyzed and 
the subject property, it is our opinion that the indicated market value of the subject land by 
this approach is $95,000 per acre.  Multiplying the subject's 79.411 net acres of land area by 
$95,000 per acre reflects a market value estimate of $7,544,045, which we have rounded to 
$7,540,000. 
 
 

Ω 
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G. DEVELOPMENT APPROACH 
 
 
 

16.00 Development Approach.  The Development Approach is a method of valuing 
the subject land with a development plan in place along with estimates of costs for site 
development and other costs associated with the development of the tract.   

 
In the subject instance, there is no plan for development of the subject tract and 
consequently, no costs have been associated with a plan of development.  For these reasons, 
the Development Approach has not been developed in this analysis.  Should a plan of 
development occur at the subject property, we could then formulate a valuation analysis 
based on that information, but at the present time, no plans or costs are available, and thus, 
the Development Approach has not been applied. 
 
 

Ω 
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H. FINAL ESTIMATE OF VALUE 
 
 
 

17.00 Final Estimate of Market Value.  The Sales Comparison Approach produces 
a market value of $7,540,000.  The Development Approach was not developed in this 
analysis.  After considering all of the facts and circumstances in connection with the subject 
property, we estimate the market value of the subject fee simple interest as of March 25, 
2019 to be: 
 

- SEVEN MILLION FIVE HUNDRED FORTY THOUSAND DOLLARS - 
 

($7,540,000) 
 
 

Ω 
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1.  LOOKING SOUTH ALONG VALLEY ROAD WITH THE SUBJECT LAND TO THE 
RIGHT (PHOTO TAKEN BY JOHN J. COYLE 3RD, MARCH 25, 2019). 

 

2.  LOOKING WEST ALONG FORGE ROAD FROM THE INTERSECTION WITH 
VALLEY ROAD AT THE SUBJECT PROPERTY TO THE RIGHT (PHOTO TAKEN 

BY JOHN J. COYLE 3RD, MARCH 25, 2019). 
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3.  LOOKING WEST AT A PORTION OF THE SUBJECT TRACT CONTAINING 
SUNOCO AND MARINER PIPELINES (PHOTO TAKEN BY JOHN J. COYLE 3RD, 

MARCH 25, 2019). 

 

4.  LOOKING WEST ACROSS THE SUBJECT TRACT FROM VALLEY ROAD 
(PHOTO TAKEN BY JOHN J. COYLE 3RD, MARCH 25, 2019). 
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5.  VIEW OF A DILAPIDATED BUILDING ON THE SUBJECT TRACT (PHOTO 
TAKEN BY JOHN J. COYLE 3RD, MARCH 25, 2019). 

 

6.  VIEW OF SLEIGHTON PARK AT THE SOUTHEAST CORNER OF VALLEY 
ROAD AND FORGE ROAD OPPOSITE THE SUBJECT (PHOTO TAKEN BY JOHN J. 

COYLE 3RD, MARCH 25, 2019). 
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Demographic and Income Profile
Middletown Twp, Pennsylvania Prepared by Esri
Ring: 1 mile radius Latitude: 39.92237

Longitude: -75.46910

Summary Census 2010 2018 2023
Population 1,491 1,830 1,984
Households 490 596 646
Families 416 502 543
Average Household Size 2.87 2.93 2.94
Owner Occupied Housing Units 458 553 601
Renter Occupied Housing Units 32 43 44
Median Age 44.8 46.9 46.8

Trends: 2018 - 2023 Annual Rate Area State National
Population 1.63% 0.23% 0.83%
Households 1.62% 0.20% 0.79%
Families 1.58% 0.10% 0.71%
Owner HHs 1.68% 0.32% 1.16%
Median Household Income -0.12% 2.46% 2.50%

2018           2023           
Households by Income Number Percent Number Percent

<$15,000 17 2.9% 17 2.6%
$15,000 - $24,999 13 2.2% 13 2.0%
$25,000 - $34,999 22 3.7% 22 3.4%
$35,000 - $49,999 34 5.7% 35 5.4%
$50,000 - $74,999 46 7.7% 48 7.4%
$75,000 - $99,999 43 7.2% 47 7.3%
$100,000 - $149,999 157 26.3% 183 28.3%
$150,000 - $199,999 116 19.5% 124 19.2%
$200,000+ 148 24.8% 158 24.5%

Median Household Income $135,015 $134,200
Average Household Income $184,456 $191,440
Per Capita Income $60,513 $62,709

Census 2010           2018           2023           
Population by Age Number Percent Number Percent Number Percent

0 - 4 59 4.0% 68 3.7% 75 3.8%
5 - 9 101 6.8% 115 6.3% 125 6.3%
10 - 14 117 7.8% 134 7.3% 142 7.2%
15 - 19 167 11.2% 181 9.9% 190 9.6%
20 - 24 68 4.6% 79 4.3% 77 3.9%
25 - 34 81 5.4% 116 6.3% 125 6.3%
35 - 44 158 10.6% 171 9.3% 209 10.5%
45 - 54 303 20.3% 325 17.8% 326 16.4%
55 - 64 268 18.0% 377 20.6% 395 19.9%
65 - 74 99 6.6% 170 9.3% 207 10.4%
75 - 84 43 2.9% 58 3.2% 75 3.8%

85+ 28 1.9% 36 2.0% 39 2.0%
Census 2010           2018           2023           

Race and Ethnicity Number Percent Number Percent Number Percent
White Alone 1,351 90.7% 1,614 88.3% 1,702 85.7%
Black Alone 73 4.9% 100 5.5% 123 6.2%
American Indian Alone 1 0.1% 1 0.1% 1 0.1%
Asian Alone 36 2.4% 63 3.4% 88 4.4%
Pacific Islander Alone 0 0.0% 0 0.0% 0 0.0%
Some Other Race Alone 11 0.7% 18 1.0% 26 1.3%
Two or More Races 18 1.2% 32 1.8% 45 2.3%

Hispanic Origin (Any Race) 27 1.8% 50 2.7% 73 3.7%
Data Note: Income is expressed in current dollars. 

Source: U.S. Census Bureau, Census 2010 Summary File 1.  Esri forecasts for 2018 and 2023.
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Demographic and Income Profile
Middletown Twp, Pennsylvania Prepared by Esri
Ring: 1 mile radius Latitude: 39.92237

Longitude: -75.46910

Area
State
USA

Trends 2018-2023Trends 2018-2023
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Demographic and Income Profile
Middletown Twp, Pennsylvania Prepared by Esri
Ring: 3 mile radius Latitude: 39.92237

Longitude: -75.46910

Summary Census 2010 2018 2023
Population 24,711 26,036 27,471
Households 8,640 9,185 9,748
Families 5,572 5,839 6,138
Average Household Size 2.27 2.29 2.30
Owner Occupied Housing Units 6,398 6,524 6,905
Renter Occupied Housing Units 2,242 2,661 2,843
Median Age 44.3 46.3 46.8

Trends: 2018 - 2023 Annual Rate Area State National
Population 1.08% 0.23% 0.83%
Households 1.20% 0.20% 0.79%
Families 1.00% 0.10% 0.71%
Owner HHs 1.14% 0.32% 1.16%
Median Household Income 1.22% 2.46% 2.50%

2018           2023           
Households by Income Number Percent Number Percent

<$15,000 393 4.3% 330 3.4%
$15,000 - $24,999 480 5.2% 438 4.5%
$25,000 - $34,999 556 6.1% 508 5.2%
$35,000 - $49,999 833 9.1% 794 8.1%
$50,000 - $74,999 1,339 14.6% 1,351 13.9%
$75,000 - $99,999 972 10.6% 1,049 10.8%
$100,000 - $149,999 1,784 19.4% 2,087 21.4%
$150,000 - $199,999 1,326 14.4% 1,496 15.3%
$200,000+ 1,504 16.4% 1,695 17.4%

Median Household Income $100,370 $106,627
Average Household Income $133,154 $144,509
Per Capita Income $48,943 $52,907

Census 2010           2018           2023           
Population by Age Number Percent Number Percent Number Percent

0 - 4 958 3.9% 943 3.6% 1,012 3.7%
5 - 9 1,177 4.8% 1,126 4.3% 1,169 4.3%
10 - 14 1,343 5.4% 1,337 5.1% 1,329 4.8%
15 - 19 2,512 10.2% 2,475 9.5% 2,463 9.0%
20 - 24 1,784 7.2% 1,896 7.3% 1,842 6.7%
25 - 34 2,103 8.5% 2,396 9.2% 2,583 9.4%
35 - 44 2,700 10.9% 2,455 9.4% 2,820 10.3%
45 - 54 3,653 14.8% 3,230 12.4% 3,053 11.1%
55 - 64 3,037 12.3% 3,592 13.8% 3,516 12.8%
65 - 74 1,742 7.0% 2,504 9.6% 3,077 11.2%
75 - 84 1,900 7.7% 2,089 8.0% 2,536 9.2%

85+ 1,803 7.3% 1,994 7.7% 2,070 7.5%
Census 2010           2018           2023           

Race and Ethnicity Number Percent Number Percent Number Percent
White Alone 20,883 84.5% 20,887 80.2% 21,056 76.6%
Black Alone 2,640 10.7% 3,409 13.1% 4,121 15.0%
American Indian Alone 25 0.1% 34 0.1% 48 0.2%
Asian Alone 720 2.9% 1,050 4.0% 1,369 5.0%
Pacific Islander Alone 5 0.0% 6 0.0% 9 0.0%
Some Other Race Alone 181 0.7% 265 1.0% 355 1.3%
Two or More Races 257 1.0% 384 1.5% 515 1.9%

Hispanic Origin (Any Race) 449 1.8% 700 2.7% 975 3.5%
Data Note: Income is expressed in current dollars. 

Source: U.S. Census Bureau, Census 2010 Summary File 1.  Esri forecasts for 2018 and 2023.
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Demographic and Income Profile
Middletown Twp, Pennsylvania Prepared by Esri
Ring: 3 mile radius Latitude: 39.92237

Longitude: -75.46910
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Source: U.S. Census Bureau, Census 2010 Summary File 1.  Esri forecasts for 2018 and 2023.
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Demographic and Income Profile
Middletown Twp, Pennsylvania Prepared by Esri
Ring: 5 mile radius Latitude: 39.92237

Longitude: -75.46910

Summary Census 2010 2018 2023
Population 93,875 97,139 99,554
Households 35,628 36,766 37,636
Families 23,488 23,938 24,354
Average Household Size 2.44 2.46 2.47
Owner Occupied Housing Units 27,229 27,095 27,776
Renter Occupied Housing Units 8,399 9,671 9,860
Median Age 43.0 44.8 45.4

Trends: 2018 - 2023 Annual Rate Area State National
Population 0.49% 0.23% 0.83%
Households 0.47% 0.20% 0.79%
Families 0.35% 0.10% 0.71%
Owner HHs 0.50% 0.32% 1.16%
Median Household Income 1.26% 2.46% 2.50%

2018           2023           
Households by Income Number Percent Number Percent

<$15,000 1,427 3.9% 1,162 3.1%
$15,000 - $24,999 1,777 4.8% 1,533 4.1%
$25,000 - $34,999 2,029 5.5% 1,794 4.8%
$35,000 - $49,999 3,189 8.7% 2,946 7.8%
$50,000 - $74,999 5,492 14.9% 5,334 14.2%
$75,000 - $99,999 4,749 12.9% 4,878 13.0%
$100,000 - $149,999 7,571 20.6% 8,607 22.9%
$150,000 - $199,999 4,873 13.3% 5,249 13.9%
$200,000+ 5,659 15.4% 6,133 16.3%

Median Household Income $98,122 $104,442
Average Household Income $130,744 $141,552
Per Capita Income $50,858 $54,823

Census 2010           2018           2023           
Population by Age Number Percent Number Percent Number Percent

0 - 4 4,418 4.7% 4,165 4.3% 4,264 4.3%
5 - 9 5,130 5.5% 4,908 5.1% 4,856 4.9%
10 - 14 5,707 6.1% 5,654 5.8% 5,414 5.4%
15 - 19 7,513 8.0% 7,180 7.4% 7,076 7.1%
20 - 24 5,591 6.0% 5,606 5.8% 5,171 5.2%
25 - 34 9,766 10.4% 10,572 10.9% 10,535 10.6%
35 - 44 11,298 12.0% 10,698 11.0% 12,021 12.1%
45 - 54 14,999 16.0% 12,795 13.2% 11,925 12.0%
55 - 64 12,965 13.8% 14,344 14.8% 13,570 13.6%
65 - 74 7,389 7.9% 10,810 11.1% 12,455 12.5%
75 - 84 5,726 6.1% 6,478 6.7% 8,143 8.2%

85+ 3,374 3.6% 3,930 4.0% 4,126 4.1%
Census 2010           2018           2023           

Race and Ethnicity Number Percent Number Percent Number Percent
White Alone 82,831 88.2% 82,045 84.5% 80,707 81.1%
Black Alone 5,892 6.3% 7,576 7.8% 9,138 9.2%
American Indian Alone 86 0.1% 104 0.1% 124 0.1%
Asian Alone 3,387 3.6% 4,967 5.1% 6,392 6.4%
Pacific Islander Alone 16 0.0% 23 0.0% 31 0.0%
Some Other Race Alone 491 0.5% 709 0.7% 930 0.9%
Two or More Races 1,172 1.2% 1,714 1.8% 2,232 2.2%

Hispanic Origin (Any Race) 1,743 1.9% 2,633 2.7% 3,542 3.6%
Data Note: Income is expressed in current dollars. 

Source: U.S. Census Bureau, Census 2010 Summary File 1.  Esri forecasts for 2018 and 2023.
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Demographic and Income Profile
Middletown Twp, Pennsylvania Prepared by Esri
Ring: 5 mile radius Latitude: 39.92237

Longitude: -75.46910
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Graphic Profile
Middletown Twp, Pennsylvania Prepared by Esri
Ring: 1 mile radius Latitude: 39.92237

Longitude: -75.46910
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Graphic Profile
Middletown Twp, Pennsylvania Prepared by Esri
Ring: 3 mile radius Latitude: 39.92237

Longitude: -75.46910

2018 Population by Race2018 Population by Race
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Graphic Profile
Middletown Twp, Pennsylvania Prepared by Esri
Ring: 5 mile radius Latitude: 39.92237

Longitude: -75.46910

2018 Population by Race2018 Population by Race
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Market Profile
Middletown Twp, Pennsylvania Prepared by Esri
Rings: 1, 3, 5 mile radii Latitude: 39.92237

Longitude: -75.46910

1 mile 3 miles 5 miles
Population Summary 

2000 Total Population 1,324 21,121 86,044
2010 Total Population 1,491 24,711 93,875
2018 Total Population 1,830 26,036 97,139

2018 Group Quarters 86 5,007 6,677
2023 Total Population 1,984 27,471 99,554

2018-2023 Annual Rate 1.63% 1.08% 0.49%
2018 Total Daytime Population 1,123 28,323 106,954

Workers 197 14,670 59,762
Residents 926 13,653 47,192

Household Summary
2000 Households 386 7,368 31,604

2000 Average Household Size 3.12 2.30 2.49
2010 Households 490 8,640 35,628

2010 Average Household Size 2.87 2.27 2.44
2018 Households 596 9,185 36,766

2018 Average Household Size 2.93 2.29 2.46
2023 Households 646 9,748 37,636

2023 Average Household Size 2.94 2.30 2.47
2018-2023 Annual Rate 1.62% 1.20% 0.47%

2010 Families 416 5,572 23,488
2010 Average Family Size 3.14 2.89 3.05

2018 Families 502 5,839 23,938
2018 Average Family Size 3.21 2.92 3.07

2023 Families 543 6,138 24,354
2023 Average Family Size 3.22 2.95 3.08
2018-2023 Annual Rate 1.58% 1.00% 0.35%

Housing Unit Summary
2000 Housing Units 393 7,624 32,870

Owner Occupied Housing Units 90.8% 72.3% 74.4%
Renter Occupied Housing Units 7.6% 24.3% 21.8%
Vacant Housing Units 1.5% 3.4% 3.9%

2010 Housing Units 514 9,230 37,673
Owner Occupied Housing Units 89.1% 69.3% 72.3%
Renter Occupied Housing Units 6.2% 24.3% 22.3%
Vacant Housing Units 4.7% 6.4% 5.4%

2018 Housing Units 600 9,588 38,367
Owner Occupied Housing Units 92.2% 68.0% 70.6%
Renter Occupied Housing Units 7.2% 27.8% 25.2%
Vacant Housing Units 0.7% 4.2% 4.2%

2023 Housing Units 647 10,223 39,244
Owner Occupied Housing Units 92.9% 67.5% 70.8%
Renter Occupied Housing Units 6.8% 27.8% 25.1%
Vacant Housing Units 0.2% 4.6% 4.1%

Median Household Income
2018 $135,015 $100,370 $98,122
2023 $134,200 $106,627 $104,442

Median Home Value
2018 $603,643 $414,090 $378,114
2023 $622,797 $441,546 $401,736

Per Capita Income
2018 $60,513 $48,943 $50,858
2023 $62,709 $52,907 $54,823

Median Age
2010 44.8 44.3 43.0
2018 46.9 46.3 44.8
2023 46.8 46.8 45.4

Data Note: Household population includes persons not residing in group quarters.  Average Household Size is the household population divided by total households.  
Persons in families include the householder and persons related to the householder by birth, marriage, or adoption.  Per Capita Income represents the income received by 
all persons aged 15 years and over divided by the total population.
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2018 and 2023 Esri converted Census 2000 data into 2010 geography.
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Market Profile
Middletown Twp, Pennsylvania Prepared by Esri
Rings: 1, 3, 5 mile radii Latitude: 39.92237

Longitude: -75.46910

1 mile 3 miles 5 miles
2018 Households by Income

Household Income Base 596 9,185 36,766
<$15,000 2.9% 4.3% 3.9%
$15,000 - $24,999 2.2% 5.2% 4.8%
$25,000 - $34,999 3.7% 6.1% 5.5%
$35,000 - $49,999 5.7% 9.1% 8.7%
$50,000 - $74,999 7.7% 14.6% 14.9%
$75,000 - $99,999 7.2% 10.6% 12.9%
$100,000 - $149,999 26.3% 19.4% 20.6%
$150,000 - $199,999 19.5% 14.4% 13.3%
$200,000+ 24.8% 16.4% 15.4%

Average Household Income $184,456 $133,154 $130,744
2023 Households by Income

Household Income Base 646 9,748 37,636
<$15,000 2.6% 3.4% 3.1%
$15,000 - $24,999 2.0% 4.5% 4.1%
$25,000 - $34,999 3.4% 5.2% 4.8%
$35,000 - $49,999 5.4% 8.1% 7.8%
$50,000 - $74,999 7.4% 13.9% 14.2%
$75,000 - $99,999 7.3% 10.8% 13.0%
$100,000 - $149,999 28.3% 21.4% 22.9%
$150,000 - $199,999 19.2% 15.3% 13.9%
$200,000+ 24.5% 17.4% 16.3%

Average Household Income $191,440 $144,509 $141,552
2018 Owner Occupied Housing Units by Value

Total 553 6,524 27,095
<$50,000 0.0% 0.9% 0.8%
$50,000 - $99,999 0.7% 1.3% 1.3%
$100,000 - $149,999 0.0% 1.7% 2.1%
$150,000 - $199,999 1.6% 3.5% 6.6%
$200,000 - $249,999 0.4% 9.8% 10.1%
$250,000 - $299,999 2.7% 11.4% 11.6%
$300,000 - $399,999 9.4% 18.8% 22.3%
$400,000 - $499,999 20.3% 18.4% 18.3%
$500,000 - $749,999 36.0% 20.1% 19.0%
$750,000 - $999,999 22.1% 10.1% 5.3%
$1,000,000 - $1,499,999 6.3% 3.4% 1.7%
$1,500,000 - $1,999,999 0.2% 0.2% 0.4%
$2,000,000 + 0.4% 0.3% 0.4%

Average Home Value $644,078 $479,176 $432,808
2023 Owner Occupied Housing Units by Value

Total 601 6,905 27,776
<$50,000 0.0% 0.3% 0.3%
$50,000 - $99,999 0.2% 0.6% 0.6%
$100,000 - $149,999 0.0% 1.0% 1.4%
$150,000 - $199,999 0.8% 2.5% 5.2%
$200,000 - $249,999 0.3% 8.7% 8.9%
$250,000 - $299,999 2.2% 10.4% 10.8%
$300,000 - $399,999 8.2% 18.1% 22.3%
$400,000 - $499,999 19.8% 20.0% 19.8%
$500,000 - $749,999 37.8% 22.7% 21.9%
$750,000 - $999,999 22.5% 9.7% 5.5%
$1,000,000 - $1,499,999 7.3% 4.9% 2.1%
$1,500,000 - $1,999,999 0.5% 0.4% 0.5%
$2,000,000 + 0.5% 0.6% 0.5%

Average Home Value $670,008 $515,466 $460,044

Data Note: Income represents the preceding year, expressed in current dollars.  Household income includes wage and salary earnings, interest dividends, net rents, 
pensions, SSI and welfare payments, child support, and alimony.  
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2018 and 2023 Esri converted Census 2000 data into 2010 geography.

March 26, 2019

©2019 Esri Page 2 of 7

Page I - 16



Market Profile
Middletown Twp, Pennsylvania Prepared by Esri
Rings: 1, 3, 5 mile radii Latitude: 39.92237

Longitude: -75.46910

1 mile 3 miles 5 miles
2010 Population by Age

Total 1,494 24,712 93,873
0 - 4 3.9% 3.9% 4.7%
5 - 9 6.8% 4.8% 5.5%
10 - 14 7.8% 5.4% 6.1%
15 - 24 15.7% 17.4% 14.0%
25 - 34 5.4% 8.5% 10.4%
35 - 44 10.6% 10.9% 12.0%
45 - 54 20.3% 14.8% 16.0%
55 - 64 17.9% 12.3% 13.8%
65 - 74 6.6% 7.0% 7.9%
75 - 84 2.9% 7.7% 6.1%
85 + 1.9% 7.3% 3.6%

18 + 74.1% 80.5% 79.1%
2018 Population by Age

Total 1,830 26,037 97,140
0 - 4 3.7% 3.6% 4.3%
5 - 9 6.3% 4.3% 5.1%
10 - 14 7.3% 5.1% 5.8%
15 - 24 14.2% 16.8% 13.2%
25 - 34 6.3% 9.2% 10.9%
35 - 44 9.3% 9.4% 11.0%
45 - 54 17.8% 12.4% 13.2%
55 - 64 20.6% 13.8% 14.8%
65 - 74 9.3% 9.6% 11.1%
75 - 84 3.2% 8.0% 6.7%
85 + 2.0% 7.7% 4.0%

18 + 76.7% 82.0% 80.6%
2023 Population by Age

Total 1,985 27,470 99,556
0 - 4 3.8% 3.7% 4.3%
5 - 9 6.3% 4.3% 4.9%
10 - 14 7.2% 4.8% 5.4%
15 - 24 13.5% 15.7% 12.3%
25 - 34 6.3% 9.4% 10.6%
35 - 44 10.5% 10.3% 12.1%
45 - 54 16.4% 11.1% 12.0%
55 - 64 19.9% 12.8% 13.6%
65 - 74 10.4% 11.2% 12.5%
75 - 84 3.8% 9.2% 8.2%
85 + 2.0% 7.5% 4.1%

18 + 77.0% 82.6% 81.4%
2010 Population by Sex

Males 755 12,305 45,774
Females 736 12,406 48,101

2018 Population by Sex
Males 931 12,962 47,439
Females 899 13,074 49,700

2023 Population by Sex
Males 1,014 13,676 48,740
Females 971 13,796 50,815

Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2018 and 2023 Esri converted Census 2000 data into 2010 geography.
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Market Profile
Middletown Twp, Pennsylvania Prepared by Esri
Rings: 1, 3, 5 mile radii Latitude: 39.92237

Longitude: -75.46910

1 mile 3 miles 5 miles
2010 Population by Race/Ethnicity

Total 1,490 24,711 93,875
White Alone 90.7% 84.5% 88.2%
Black Alone 4.9% 10.7% 6.3%
American Indian Alone 0.1% 0.1% 0.1%
Asian Alone 2.4% 2.9% 3.6%
Pacific Islander Alone 0.0% 0.0% 0.0%
Some Other Race Alone 0.7% 0.7% 0.5%
Two or More Races 1.2% 1.0% 1.2%

Hispanic Origin 1.8% 1.8% 1.9%
Diversity Index 20.5 29.9 24.5

2018 Population by Race/Ethnicity
Total 1,828 26,035 97,138

White Alone 88.3% 80.2% 84.5%
Black Alone 5.5% 13.1% 7.8%
American Indian Alone 0.1% 0.1% 0.1%
Asian Alone 3.4% 4.0% 5.1%
Pacific Islander Alone 0.0% 0.0% 0.0%
Some Other Race Alone 1.0% 1.0% 0.7%
Two or More Races 1.8% 1.5% 1.8%

Hispanic Origin 2.7% 2.7% 2.7%
Diversity Index 26.0 37.2 31.6

2023 Population by Race/Ethnicity
Total 1,985 27,473 99,554

White Alone 85.7% 76.6% 81.1%
Black Alone 6.2% 15.0% 9.2%
American Indian Alone 0.1% 0.2% 0.1%
Asian Alone 4.4% 5.0% 6.4%
Pacific Islander Alone 0.0% 0.0% 0.0%
Some Other Race Alone 1.3% 1.3% 0.9%
Two or More Races 2.3% 1.9% 2.2%

Hispanic Origin 3.7% 3.5% 3.6%
Diversity Index 31.1 42.9 37.6

2010 Population by Relationship and Household Type
Total 1,491 24,711 93,875

In Households 94.2% 79.3% 92.7%
In Family Households 88.5% 66.0% 77.4%

Householder 27.1% 21.3% 24.9%
Spouse 24.7% 18.2% 20.9%
Child 34.1% 24.0% 27.8%
Other relative 1.7% 1.8% 2.7%
Nonrelative 0.7% 0.8% 1.1%

In Nonfamily Households 5.8% 13.3% 15.3%
In Group Quarters 5.8% 20.7% 7.3%

Institutionalized Population 3.7% 14.0% 4.3%
Noninstitutionalized Population 2.1% 6.7% 3.0%

Data Note: Persons of Hispanic Origin may be of any race.  The Diversity Index measures the probability that two people from the same area will be from different race/
ethnic groups.
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2018 and 2023 Esri converted Census 2000 data into 2010 geography.
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Market Profile
Middletown Twp, Pennsylvania Prepared by Esri
Rings: 1, 3, 5 mile radii Latitude: 39.92237

Longitude: -75.46910

1 mile 3 miles 5 miles
2018 Population 25+ by Educational Attainment
Total 1,253 18,260 69,627

Less than 9th Grade 0.2% 1.1% 1.0%
9th - 12th Grade, No Diploma 0.4% 3.2% 2.4%
High School Graduate 4.5% 22.0% 20.4%
GED/Alternative Credential 0.6% 2.0% 1.5%
Some College, No Degree 10.7% 13.2% 14.6%
Associate Degree 2.8% 6.1% 6.8%
Bachelor's Degree 50.4% 30.0% 29.7%
Graduate/Professional Degree 30.4% 22.4% 23.6%

2018 Population 15+ by Marital Status
Total 1,513 22,631 82,412

Never Married 32.9% 31.9% 30.1%
Married 62.1% 50.1% 53.6%
Widowed 2.5% 10.5% 7.7%
Divorced 2.4% 7.5% 8.7%

2018 Civilian Population 16+ in Labor Force
   Civilian Employed 91.4% 96.2% 95.8%
   Civilian Unemployed (Unemployment Rate) 8.6% 3.8% 4.2%
2018 Employed Population 16+ by Industry
Total 924 11,607 49,808
   Agriculture/Mining 0.0% 0.2% 0.3%
   Construction 5.2% 4.3% 5.4%
   Manufacturing 10.8% 7.3% 9.4%
   Wholesale Trade 2.8% 2.2% 2.5%
   Retail Trade 7.4% 9.3% 8.7%
   Transportation/Utilities 5.7% 3.6% 3.4%
   Information 4.3% 2.2% 1.8%
   Finance/Insurance/Real Estate 18.7% 9.7% 9.2%
   Services 41.5% 58.0% 56.5%
   Public Administration 3.5% 3.2% 2.7%
2018 Employed Population 16+ by Occupation
Total 922 11,607 49,807
   White Collar 87.3% 78.0% 75.8%
      Management/Business/Financial 38.2% 23.3% 21.9%
      Professional 29.0% 29.9% 30.0%
      Sales 15.8% 12.9% 10.6%
      Administrative Support 4.3% 11.9% 13.3%
   Services 3.8% 10.6% 12.0%
   Blue Collar 8.7% 11.4% 12.2%
      Farming/Forestry/Fishing 0.0% 0.1% 0.2%
      Construction/Extraction 2.8% 2.9% 3.3%
      Installation/Maintenance/Repair 0.6% 3.1% 2.7%
      Production 1.4% 1.7% 2.8%
      Transportation/Material Moving 3.8% 3.5% 3.3%
2010 Population By Urban/ Rural Status

Total Population  1,491 24,711 93,875
Population Inside Urbanized Area 94.7% 96.5% 98.4%
Population Inside Urbanized Cluster  0.0% 0.0% 0.0%
Rural Population 5.3% 3.5% 1.6%

Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2018 and 2023 Esri converted Census 2000 data into 2010 geography.
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Market Profile
Middletown Twp, Pennsylvania Prepared by Esri
Rings: 1, 3, 5 mile radii Latitude: 39.92237

Longitude: -75.46910

1 mile 3 miles 5 miles
2010 Households by Type

Total 491 8,639 35,627
Households with 1 Person 12.2% 31.5% 28.5%
Households with 2+ People 87.8% 68.5% 71.5%

Family Households 84.7% 64.5% 65.9%
Husband-wife Families 77.4% 55.2% 55.2%

With Related Children 36.3% 23.7% 23.3%
Other Family (No Spouse Present) 7.3% 9.3% 10.7%

Other Family with Male Householder 2.4% 2.6% 3.0%
With Related Children 1.8% 1.4% 1.4%

Other Family with Female Householder 4.9% 6.7% 7.7%
With Related Children 2.4% 3.3% 3.8%

Nonfamily Households 3.1% 4.0% 5.6%

All Households with Children 40.8% 28.6% 28.9%

Multigenerational Households 2.7% 2.8% 3.0%
Unmarried Partner Households 2.9% 3.6% 4.8%

Male-female 2.2% 3.1% 4.2%
Same-sex 0.6% 0.5% 0.6%

2010 Households by Size
Total 491 8,639 35,627

1 Person Household 12.2% 31.5% 28.5%
2 Person Household 33.2% 31.4% 33.7%
3 Person Household 20.6% 14.8% 15.3%
4 Person Household 20.8% 13.3% 13.6%
5 Person Household 8.8% 6.0% 6.0%
6 Person Household 3.1% 2.2% 2.0%
7 + Person Household 1.4% 0.8% 0.8%

2010 Households by Tenure and Mortgage Status
Total 490 8,640 35,628

Owner Occupied 93.5% 74.1% 76.4%
Owned with a Mortgage/Loan 72.9% 53.8% 55.5%
Owned Free and Clear 20.6% 20.3% 20.9%

Renter Occupied 6.5% 25.9% 23.6%
2010 Housing Units By Urban/ Rural Status

Total Housing Units 514 9,230 37,673
Housing Units Inside Urbanized Area 93.4% 96.0% 98.3%
Housing Units Inside Urbanized Cluster 0.0% 0.0% 0.0%
Rural Housing Units 6.6% 4.0% 1.7%

Data Note: Households with children include any households with people under age 18, related or not.  Multigenerational households are families with 3 or more parent-
child relationships. Unmarried partner households are usually classified as nonfamily households unless there is another member of the household related to the 
householder. Multigenerational and unmarried partner households are reported only to the tract level. Esri estimated block group data, which is used to estimate 
polygons or non-standard geography.
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2018 and 2023 Esri converted Census 2000 data into 2010 geography.
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Market Profile
Middletown Twp, Pennsylvania Prepared by Esri
Rings: 1, 3, 5 mile radii Latitude: 39.92237

Longitude: -75.46910

1 mile 3 miles 5 miles
Top 3 Tapestry Segments

1. Top Tier (1A) Golden Years (9B) Golden Years (9B)
2. Professional Pride (1B) Top Tier (1A) Exurbanites (1E)
3. Golden Years (9B) Professional Pride (1B) Top Tier (1A)

2018 Consumer Spending 
Apparel & Services:  Total $ $2,653,228 $30,424,954 $120,592,468

Average Spent $4,451.72 $3,312.46 $3,280.00
Spending Potential Index 205 152 151

Education:  Total $ $2,301,062 $22,635,672 $89,243,729
Average Spent $3,860.84 $2,464.42 $2,427.34
Spending Potential Index 267 170 168

Entertainment/Recreation:  Total $ $4,010,760 $45,883,491 $180,685,027
Average Spent $6,729.46 $4,995.48 $4,914.46
Spending Potential Index 209 155 153

Food at Home:  Total $ $5,558,723 $68,181,765 $268,900,467
Average Spent $9,326.72 $7,423.16 $7,313.84
Spending Potential Index 186 148 146

Food Away from Home:  Total $ $4,140,846 $48,803,964 $193,419,873
Average Spent $6,947.73 $5,313.44 $5,260.84
Spending Potential Index 198 151 150

Health Care:  Total $ $6,906,597 $82,154,174 $319,518,918
Average Spent $11,588.25 $8,944.38 $8,690.61
Spending Potential Index 202 156 152

HH Furnishings & Equipment:  Total $ $2,615,630 $29,799,786 $117,759,081
Average Spent $4,388.64 $3,244.40 $3,202.93
Spending Potential Index 210 155 153

Personal Care Products & Services: Total $ $1,025,170 $11,954,252 $46,968,491
Average Spent $1,720.08 $1,301.50 $1,277.50
Spending Potential Index 208 157 154

Shelter:  Total $ $20,829,806 $243,086,741 $954,016,621
Average Spent $34,949.34 $26,465.62 $25,948.34
Spending Potential Index 208 158 155

Support Payments/Cash Contributions/Gifts in Kind: Total $ $3,634,785 $38,999,163 $149,629,874
Average Spent $6,098.63 $4,245.96 $4,069.79
Spending Potential Index 245 171 164

Travel:  Total $ $3,148,923 $33,269,384 $130,523,695
Average Spent $5,283.43 $3,622.14 $3,550.12
Spending Potential Index 245 168 165

Vehicle Maintenance & Repairs: Total $ $1,252,194 $14,874,888 $58,841,092
Average Spent $2,101.00 $1,619.48 $1,600.42
Spending Potential Index 195 151 149

Data Note: Consumer spending shows the amount spent on a variety of goods and services by households that reside in the area.  Expenditures are shown by broad 
budget categories that are not mutually exclusive.  Consumer spending does not equal business revenue. Total and Average Amount Spent Per Household represent annual 
figures. The Spending Potential Index represents the amount spent in the area relative to a national average of 100.
Source: Consumer Spending data are derived from the 2015 and 2016 Consumer Expenditure Surveys, Bureau of Labor Statistics. Esri.
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2018 and 2023 Esri converted Census 2000 data into 2010 geography.
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Site Map
Middletown Twp, Pennsylvania Prepared by Esri
Rings: 1, 3, 5 mile radii Latitude: 39.92237

Longitude: -75.46910
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 PROFESSIONAL PROFILE 
 

JOHN J. COYLE 3RD, MAI, CRE 
 

 

PRESENT POSITION: President and Director of the Regional Valuation 

Department of Coyle, Lynch & Company; Vice 

President of Coyle Real Estate Company; Director of 

Real Estate Valuation of Corporate Valuation 

Advisors; and Vice President of Delaware Valley 

Realty Advisors, Inc. 

 

Mr. Coyle is a co-director of, co-manager of, and 

partial owner of the Henderson Group, Inc.  The 

Henderson Group developed, owns, and manages 

2,600,000 square feet of industrial, office, and retail 

properties in 48 buildings in 5 communities in the 

western Philadelphia, PA (Delaware County) suburbs, 

and 600,000 square feet of industrial and office space 

in 11 buildings in Melbourne, FL (Brevard County). 
 

CERTIFICATION: Mr. Coyle is a licensed Real Estate Broker (RM-

024731-A) in the Commonwealth of Pennsylvania 

since 1972; and a Certified General Real Estate 

Appraiser in the Commonwealth of Pennsylvania 

(#GA-397L) since the enactment of the Real Estate 

Appraisers Certification Act No. 98 of 1990; in the 

State of New Jersey (#RG-1630); in the State of 

Delaware (#X10000145); in the State of New York 

(#46000018883); in the State of Texas (#TX-

1335204-G); in the Commonwealth of Virginia 

(#4001017681); and the State of Colorado 

(#CG.200001538).  In recent years, Mr. Coyle has 

also received reciprocal practice certificates in Rhode 

Island, Tennessee, Connecticut, Maryland, North 

Carolina, Oklahoma, California, Georgia, Florida, and 
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New Hampshire.  Mr. Coyle has met the current 

continuing educational requirements in each state in 

which he is certified and for each professional 

organization of which he is a member. 
 

PAST EXPERIENCE: Mr. Coyle's previous positions include Vice President 

of Strategis Asset Valuation & Management Company 

(formerly Realty Appraisals Company); President of 

Northland Appraisal Company; and Staff Appraiser 

for Jackson Cross Company. 
 

PROFESSIONAL SOCIETIES: Mr. Coyle is an MAI member and an SRA member of 

the Appraisal Institute (the merged entity of the 

former American Institute of Real Estate Appraisers 

and the former Society of Real Estate Appraisers), a 

CRE member of the Counselors of Real Estate, and a 

Hoyt Fellow of the Homer Hoyt Institute for 

Advanced Studies.  Mr. Coyle is also a Realtor 

Member of the Delaware Valley Association of 

Realtors, and past President and Director of the 

Delaware County Association of Realtors and the 

Philadelphia Chapter of the Society of Real Estate 

Appraisers; served as District Governor of the Society 

of Real Estate Appraisers; and served on the national 

Board of Directors of the Appraisal Institute.  Mr. 

Coyle presently serves as a Director of the Delaware 

County Industrial Development Authority. 
 

PROPERTY TYPES EVALUATED: Since 1972, Mr. Coyle has applied his expertise to a 

wide range of valuation problems. Property types 

appraised include improved real and personal property 

assets in the broad classifications of industrial, 

residential, institutional, commercial, agricultural, and 

special purpose properties, and a diverse array of 

undeveloped acreage and developed land.  Improved 

industrial facilities appraised include light, medium, 

and heavy duty manufacturing plants; laboratory 

facilities; petroleum refineries; petroleum storage 

facilities; breweries; processing plants; chemical 

plants; pilot plants; warehouses; flex buildings; 

research and development facilities; transportation 

terminals; food processing plants; landfills; quarries; 

power generating facilities; and waterfront terminal 

facilities.  Improved residential property types 

appraised include single family dwellings; garden, 

mid-rise, and high rise apartment buildings; 

congregate care facilities; nursing homes; and 

continuing care retirement communities.  Improved 
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institutional properties appraised include hospitals; 

colleges; schools; churches; and parsonages.  

Improved commercial property types appraised 

include regional shopping malls; regional, community 

and neighborhood shopping centers; hotels and 

motels; office buildings; service stations; operations 

centers; car washes; convenience stores; golf courses; 

marinas; mobile home parks; and department stores.  

Improved agricultural properties appraised include 

farms; fisheries; orchards; ranches; and commercially 

operated agribusiness facilities.  Special purpose 

properties appraised include railroad rights of way; 

natural resource tracts consisting of timberlands; water 

rights; and peat, coal, and limestone reserves; 

amusement parks; cemeteries; restaurants; bowling 

alleys; parking garages; pipelines; water distribution 

systems; sewage treatment plants; and various forms 

of environmentally challenged properties.  Property 

interests appraised include fee simple estates, 

leasehold estates, reversionary interests, life estates, 

leased fee estates, air rights, subsurface rights, and 

easements, including conservation easements.  
 

EDUCATION: Mr. Coyle is a graduate of The American University 

with an MS in Real Estate and Urban Development 

Planning; and a graduate of Saint Joseph's University 

with a BS in Business Administration.  He has also 

completed coursework in valuation and related topics 

presented by the Appraisal Institute, the Society of 

Office and Industrial Realtors, the American Society 

of Appraisers, the Center for Business Intelligence, 

the RS Means Company, the Colorado School of 

Mines; and the Massachusetts Institute of Technology. 
 

SCOPE OF ASSIGNMENTS: Mr. Coyle has participated in appraisal and consulting 

assignments in 51 of the 67 counties in Pennsylvania, 

each of the 3 counties in Delaware, 20 of the 21 

counties in New Jersey, and 33 of the 57 counties in 

New York.  He has worked in 38 of the continental 

United States for private individuals, corporations, 

governmental agencies, law firms, and lending 

institutions in connection with the sale and acquisition 

of real estate; corporate dissolutions; mortgage 

financing; ad valorem, income, and estate tax 

litigation; bankruptcy proceedings; security offerings; 

condemnation matters; risk control issues; and 

portfolio management assignments. 
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EXPERT TESTIMONY: Mr. Coyle has been qualified as an expert in the 

valuation of real and/or personal property in the Court 

of Common Pleas in 28 of the 67 counties in the 

Commonwealth of Pennsylvania; in the United States 

District Court for the Eastern District of Pennsylvania; 

in the Supreme Court of the State of New York; in the 

Tax Court of the State of New Jersey; in the Chancery 

Court of the State of Delaware; and in various quasi-

judicial proceedings before boards and panels 

throughout the geographic area he has served. 
 

10/18 
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PROFESSIONAL PROFILE 

JOHN ANTHONY EGAN, MAI, SRA 
 
 
PRESENT POSITION: Vice President and Director of the Metropolitan 

Valuation Department of Coyle, Lynch & Company. 
 
CERTIFICATION: Mr. Egan is a Certified General Real Estate Appraiser 

in the Commonwealth of Pennsylvania (#GA 284L) 
and a licensed Real Estate Broker (AB-049362-L) in 
the Commonwealth of Pennsylvania.  Mr. Egan has 
met the current appraisal education requirements of the 
Commonwealth.  Mr. Egan has also received reciprocal 
practice certificates in Alabama, Texas, Kansas, 
Maryland, Virginia, and South Carolina. 

 
PAST EXPERIENCE: Mr. Egan's previous positions include Senior Appraiser 

for Coyle, Lynch and Company; and Associate Real 
Estate Appraiser for Northland Appraisal Company. 

 
PROFESSIONAL SOCIETIES: Mr. Egan is an MAI member and an SRA member of 

the Appraisal Institute (the merged entity of the former 
American Institute of Real Estate Appraisers and the 
former Society of Real Estate Appraisers) and a 
Realtor Member of the Suburban West Realtors 
Association (formerly known as Delaware Valley 
Association of Realtors).  Mr. Egan is a Past Director 
and Past President of the Philadelphia Metropolitan 
Chapter of the Appraisal Institute; Past Chair of the 
Appraisal Committee of the Delaware Valley Realtors 
Association; and Past President of the Council of 
Pennsylvania Real Estate Appraisers. 

 
PROPERTY TYPES EVALUATED: Since 1981, Mr. Egan has applied his expertise to a 

wide range of valuation problems.  Property types 
appraised include residential properties with particular 
emphasis on mansions, extraordinary dwellings, 
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historical properties, estates and unique homes; 
industrial properties such as manufacturing plants, 
industrial buildings, laboratory facilities, warehouses, 
flex buildings, research and development facilities, 
warehouses, flex buildings, research and development 
facilities, quarries, landfills, food processing plants, 
and waterfront facilities; institutional properties such as 
churches, schools and nursing homes; hotels and 
motels; railroad rights of way; office buildings; service 
stations; shopping centers; regional malls; department 
stores; operation centers; golf courses; cemeteries; and 
acreage and building sites.  Property interests appraised 
include fee simple estates, leasehold estates, 
reversionary interests, leased fee estates, life estates, air 
rights, and easements. 

 
EDUCATION: Mr. Egan is a graduate of Temple University with a 

Master of Education degree; and a graduate of West 
Chester State College with a Bachelor of Arts degree.  
He has also completed courses in real estate appraisal 
presented by the Appraisal Institute and other 
professional appraisal and real estate organizations. 

 
SCOPE OF ASSIGNMENTS: Mr. Egan has participated in assignments in 13 of the 

continental United States for private individuals, 
corporations, governmental agencies, law firms, and 
lending institutions in connection with the sale and 
acquisition of real estate; corporate dissolutions; 
mortgage financing; ad valorem, income, and estate tax 
litigation; bankruptcy proceedings; security offerings; 
condemnation matters; and portfolio management. 

 
EXPERT TESTIMONY: Mr. Egan has been qualified as an expert in the 

valuation of real estate in the Courts of Common Pleas 
of Philadelphia County, Pennsylvania; Delaware 
County, Pennsylvania; and Chester County, 
Pennsylvania; and in various judicial and quasi-judicial 
proceedings throughout the geographic area he has 
served. 
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