
THE INSTITUTE FOR ADVANCED STUDY 

Minutes 

Meeting of the Special Committee on Land Development 

Present: 

Absent: 

October 26, 1979 

Messrs. Dilworth (Acting Chairman) and Woolf. Also, 
Mesdames Delmas and Whitehead, Messrs. Straus and 
Linder (emeritus). Also, Messrs. Hunt (Secretary) , 
Rowe, Donald Elliott, Paul Marshall, and Richard 
Weinstein. 

Messrs. Hansmann, Petersen, and Taplin. 

Presiding Officer: Mr Dilworth opened the meeting at 3:30 p.m. 

Minutes: The Minutes of the meeting of the Special Committee 
on Land Development which was held in New York City 
on October 3, 1979, were approved. 

Report of consultants: Mr Dilworth asked for Messrs Elliott and 
Weinstein to present their remarks. 

Mr Weinstein stated that the instructions from the 
Institute's Board were to find a way for the Institute 
to realize an increasing portion of the benefit if the 
overall project were highly successful. The result 
was the proposal presently before the Committee. 
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Minutes 2 
Meeting of the Special Committee 

on Land Development 
October 26, 1979 

Mr Elliott noted that the primary change from the 
earlier proposal was a clarification of payments 
to the Institute as a hedge against inflation. He 
then reviewed the draft Memorandum of Intent for 
the Trustees present. 

Mr Marshall then discussed his memorandum which 
reviewed the changes in the status of negotiations 
with the developer, Arthur Collins, since April 26, 
1979. Attached to the memorandum were exhibits which 
provided projections of Collins' presentation to the 
Board in April, 1979; Collins' review of reappraisals 
as suggested by the Board of the Institute in April, 
1979; Collins' adjusted proposal which forms the basis 
for the present draft agreement; and a graph showing 
the projected cash flow for IAS and the effect of the 
floor-ceiling arrangement. 

Mr Dilworth pointed out a discrepancy between the 
$5.8 million land value cited in Mr Elliott ' s draft 
Memorandum of Intent and Mr Marshall's figure of 
$5.6 million. It was agreed that these figures 
would be reconciled. 

Mr Dilworth then asked if the Institute has the right 
of first refusal on the resale of units. 

Mr Elliott replied in the affirmative and said that 
he was now examining the legal basis for establishing 
this right on a repeating basis. 

Mrs Delmas asked if the prime rate could be used for 
establishing the interest rate rather than the 12% 
incorporated in the Memorandum of Intent. 

Mr Dilworth responded that the view of the Committee 
was that 12% would prove to be attractive over the 
next ten to twelve years. 
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Minutes 3 
Meeting of the Special Committee 

on Land Development 
October 26, 1979 

Mrs Delmas reiterated her view that prime would be 
a more reliable way of fixing the interest rate . 

Mr Dilworth then stated that a number of questions 
had been raised at the Liaison Committee meeting 
with regard to the proposed land development project. 
He noted that it was the feeling among some members 
of the Faculty that they would like to discuss the 
matter further. 

Mrs Whitehead reported that the Faculty wanted to be 
able to contribute to the planning process at an early 
stage rather than to comment during the f inal stages 
of the preparation of the project. She stressed that 
there was need to keep unanimity in the Institute's 
Faculty concerning the project. 

Mr Straus stated that the sense of the Liaison Committee 
meeting was that the Faculty Liaison ColIDllittee should 
meet with the Director and be informed of a procedure 
for informing the Faculty. He noted that the Faculty 
Liaison Committee wished to work out a method 
of proceeding outside of the regular Director-Faculty 
relationship. 

Dr Woolf confirmed that there would be further meetings 
with the Faculty 0n the land development project . 

Mr Dilworth asked that the presentation to the Board 
on the following day be more structured than the more 
informal presentation which had been made to the 
Committee. 

Mr Weinstein then described steps being taken to maintain 
the tranquillity of the Institute campus and stated that 
he was working on a proposal for the creation by the 
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Minutes 4 
Meeting of the Special Committee 

on Land Development 
October 26, 1979 

Institute of a land trust, with representation 
from the community and the condominium associates, and 
on a second proposal for the creation of a buffer 
zone between the development project and the Insti
tute' s campus so that traffic through the woods 
to the campus would be discouraged and, if necessary, 
impeded. 

There being no further business, the meeting was adjourned at 5:00 p.m. 

of t he Corporation 
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THE INSTITUTE FOR ADVANCED STUDY 

Meeting of the Special Committee on Land Development 

Friday, October 26, 1979 

4:00 - 5:00 p .m. 

West Building - Second Floor Seminar Room 

AGENDA 

I. Minutes of the October 3, 1979, meeting 

II . Report of J. Richardson Dilworth, Chairman 

III. Report of the consultants 

IV. Recommendations for Board action 

V. Other business 

Board of Trustees Records: Committee Files: Box 2: Special Committee on Land Development - Minutes of 26 October 1979 Meeting 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



THE INSTITUTE FOR ADVANCED STUDY 
PRINCETON, NEW JERSEY 08540 

Telephone-609-924-4400 

Mr. J. Richardson Dilworth 
Room 5600 
30 Ro ckefeller Plaza 
New York, New York 

Dear Dick: 

10020 

October 15, 1979 

The meeting of the Special Committee on Land Development will 
take place on Friday, October 26, from 4:00 to 5:00 pm i n the West 
Building Seminar Room. 

An agenda for the meeting is enclosed. 

Richard Weinstein's office is now revising the proposed Letter 
of Intent and related documents in keeping with the changes desig
nated at the October 3 meeting of the Special Connnittee. As you 
requested, the Von Ancken document has now been distributed to all 
members of the Committee. Richard and other appropriate members 
of his group will be avai lable f or the meeting of the Corrnnittee and 
again on Saturday morning for the full Board to make reports or 
presentations as requested. 

Please let me know if there is any additional material which 
I can supply. 

cc: 

With best regards, I am 

Ralph E. Hansmann 
Howard C. Petersen 
Frank E. Taplin 
Harry Woolf 

Sincerely, 

r-Jo. 
\_ Se 

...... 

/ iL· 
likt---

Corporation 
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THE INSTITUTE FOR ADVANCED STUDY 
PRINCETON, NEW JERSEY 08540 

Mr Richard Weinstein 
New Sources of Funding, Inc. 
Suite 3024 
200 Park Avenue 
New York, New York 10017 

Dear Richard: 

Telephone-609-924-4400 

October 15, 1979 

The next meeting of the Special Committee on Land Development 
will take place on Friday, October 26, from 4:00 to 5:00 pm in the 
West Building Seminar Room. 

An agenda for the meeting is enclosed. 

The full Board meets the following morning, at which time the land 
development proposal will be placed before the Board for discussion. 

Since you and appropriate members of your group will need to be 
present for both meetings, you may wish to give some thought now 
to housing requirements. You and Don would of course be welcome 
to stay at our house. 

As I told Jill on the phone, we will distribute the necessary 
documentation to the Committee and the f ull Board j ust as soon as it 
is ready. In order to save time, we may send someone to pick up 
the material at your office so that we can get i t in the mail the 
next day. As you will recall, Dick Dilworth requested that these 
materials be sent to all Board members as far as possible before the 
October 26 date. 

Please give me a call and let me know how things stand. 

As ever, 
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TiiE DIRECTOR 

Memorandum 

To: 

From: 

Subject: 

THE INSTITUTE FOR ADVANCED STUDY 
PRINCETON, NEW JERSEY 08540 

Telephone-609-924-4400 

19 October 1979 

Members of the Board of Trustees 

Harry Woolf }4~ 
Institute Land Development Project 

Attached you will find the draft Letter of Intent between the 
Institute and Mr Arthur Collins who has been selected as the developer 
of the project . This Letter, with its supplementary documents, incor
porates the modifications suggested by the Board at its spring meeting. 
The memorandum which accompanies the proposed Letter of Intent sunnnarizes 
the agreement and its financial benefits. 

I have also appended a memorandum which sets forth the history 
of the project and i ts gradual elaboration by the Board's Special 
Committee on Land Development. 

One point not yet covered in a detailed way in the proposed 
agreement concerns efforts to assure the continued tranquillity of the 
Institute's campus. In this connection, it has been proposed that 
a not-for-profit 50l(c)(3) corporation be formed to act as steward 
for the forest preserve. The corporation's Board would be composed 
of representatives f rom the Institute for Advanced Study, the 
condominium association, the Princeton connnunity, etc. Ownership 
of the land would remain with the Institute, and the corporation would 
administer a buffer strip in the woods abutting the campus and in general 
care for the woods. 

The proposition will be presented in greater detail at the meeting 
of the Board by the Institute's consultants, Messrs. Elliott and Weinstein. 
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THE INSTITUTE FOR ADVANCED STUDY 

25 October 1979 

Memorandum 

To: Members of the Board of Trustees 

From: ..L. John Hunt, Secretary of the Corporation 

Subject: Draft Memorandum of Intent dated 10/24/79 

The attached materials replace those which were sent to you 
on October 19, 1979. 

The Memorandum of Intent shows the following changes: 

--Page 2, paragraph 2, has been amended to omit 
the reference to an appraisal at this time. The 
appraisal factor appears in the final paragraph 
on page 2. 

--Page 2, paragraph 4: the word interest which 
appeared in the final line of paragraph 3 of the 
earlier version has been changed to Institute. 

--Page 4, paragraph 5: this paragraph has been added 
and it refers to the right of the Institute to purchase 
and lease houses in the development. 

Schedule A which was omitted from the earlier mailing is now 
attached. 

The Memorandum from Paul Marshall shows certain typographical 
corrections which do not need t o be specified. 

Princeton, New Jersey o8540 Telephone 6o9 924-4400 
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10/ 2 4 / 79 

MEMORANDUM OF INTENT 

The Institute for Advanced Study, Princeton, 

New Jersey ("Institute") intends to sell to Collins 

Development Corporation, 1445 East Putnam Avenue, Old 

Greenwich, Connecticut ("Collins") the land shown as 

"development land" on the annexed Schedule "A" and to 

restrict the future use of the forest, the historic land 

and the wetlands shown as "restricted land" on Schedule "A" 

to permit Collins to construct, sell and/or lease no less 

than 600 and up to 1,000 units of housing on the develop

ment land. 

Venturi & Rauch have been retained by Collins and 

have prepared a preliminary site plan. Collins intends to 

construct approximately 200 rental units, 400 townhouses 

and 400 free standing houses. The Institute must approve 

the architect, the allocation between building types, the 

site plan, the design concept and the development program 

for each purchase of land. 

The Contract of Sale ("Contract") will provide that 

Collins is to carry out and pay for all necessary architec

tural, planning, engineering, legal and other services that 

may be required to properly develop the project, except as 

otherwise provided therein. 
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Collins and the Institute are cognizant of the 

proposed Master Plan for the Township of Princeton. The 

Institute will seek to obtain permission to develop the 

units specified herein. Collins will cooperate with the 

Institute in this effort. If the Institute is successful, 

Collins will then seek, with the assistance of the Institute, 

to gain all other necessary federal, state and local approvals 

(
0 Government Approvals") so that approval to build will be 

obtained as soon as possible. In the event that approval 

for less than 600 units is achieved either Collins or the 

Institute may elect to terminate the Contract. 

Collins and the Institute agree that the present 

value of the land if 600 units may be developed is not less 

than $5,600,000; if 800 units are permitted not less than 

$6,800,000 and if 1,000 units are permitted not less than 

$8,000,000. 

After the Government Approvals are achieved, the 

land will be appriased at the approved density. 

Collins shall then have the option to purchase at 

least one-third of the land for its appraised value or 

the present agreed value whichever is greater. To exer

cise this option, Collins must pay at least 20 % of the 

purchase price in cash and, if Collins adequately guarantees 

-2-
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payment, the Institute will give him a purchase money mortgage 

for the balance, for a term not to exceed five (5) years at 

12% interest providing for subordination to any construction 

financing obtained by Collins. 

Within four (4) years after his first purchase, 

Collins may purchase no less than an additional one-third of 

the land at the price of his original purchase plus interest 

at 12% a year, compounded to the date of the second purchase. 

If Collins purchases at least two-thirds of the land 

within four (4) years after his first purchase, he may pur-

chase the balance ·within eight (8) years of his first purchase 

at a price determined in the same way as the second purchase. 

Collins agrees to pay at least 20% of the purchase price in 

cash each time and the Insti~ute agrees to give him a purchase 

money mortgage for the balance on the same terms as the original 

mortgage. 

Collins also agrees to pay, as an additional part 

of the purchase price, the following percentages of the 

selling price per unit for each unit that he sells. 

First one-third of the houses permitted 
by the Government Approvals ................ 1% 

Second one-third of the houses permitted 
by the Government Approvals .....•.......... 2% 

Third one-third of the houses permitted 
by the Government Approvals ................ 4% 

-3-
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In no event will Collins pay less than the appraised 

price plus interest, or 11% of the total sales price, whichever 

is greater. 

However, in no event will Collins pay any total (in

cluding appraised value, interest and percentage payments) more 

than 15% of the total gross sales price if 1,000 units are per

mitted or more than 17% if 600 units are permitted. 

The percentage payments shall be made in the following 

manner: for each one-third of the land developed ("partial 

development"), quarterly payments shall be made based on a pro 

rata projection of the total amount which would be due at the 

end of the partial development period. Each quarterly payment 

shall reflect accumulative results of the adjusted projections 

so that if an overpayment has been made in one quarter each over

payment shall be a direct credit against future payments due in 

subsequent quarters. In no case, however, shall the Institute be 

required to refund any percentage payments made by Collins. 

If purchases are made in phases, then the Institute 

agrees to grant all licenses, easements, and rights of way 

necessary for the proper development and uses of the phase 

under development. 

The Institute may purchase or lease any of the houses which 

Collins will sell so long as its intention to do so is manifested 

in a timely manner. 

The land will be subject to certain restrictions and 

covenants which are to be negotiated and which are designed 

-4-
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to achieve development and operation compatible with the 

purposes of the Institute and which will include: 

(a) The initial phase of construction will not be 

in the enclosed fields adjacent to the woods. 

(b) Provision for the forest and a buffer 

strip remaining open space in perpetuity. 

(c) Approval by the Institute of the rules and 

regulations governing operations of the 

condominium association or other ow.ners' 

governing body, with the Institute having 

a veto over changes in certain enumerated 

sections, to the extent legally permissible. 

(d) An option of first refusal for the Institute 

to purchase any unit offered for sale at any 

time, to the extent legally permissible. 

If subsequent to the receipt of all necessary approvals 

Collins fails to pursue the project diligently for a period of 

one hundred twenty (120) days, the Institute may terminate the 

Agreement by written notice giving Collins one hundred twenty 

(120) days to cure his default and again commence diligent work 

on the project. Collins' obligation will be conditioned with 

an appropriate force majeure clause. The Agreement may also be 

terminated by either party if no purchase of land has been made 

by Collins within six months after the receipt of all Government 

Approvals, or regardless of any approvals, by September 1, 1982. 

-5-
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The Institute and Collins will each pay their own 

expenses and not seek reimbursement from the other. However, 

the ~nstitute agrees to reimburse Collins for expenses 

actually incurred including fees of Collins personnel or 

affiliated entities if the Institute refuses to consummate 

the sale because it plans to use the land for other purposes 

but in no event will the Institute be required to reimburse 

Collins for any sums in excess of $150,000.00. 

This letter is intended to set forth the intent of 

Collins and the Institute with respect to the sale of the 

Institute's land. The sale is conditioned upon the Institute 

receiving a ruling from the Internal Revenue Service that the 

proceeds of the sale will not be taxable to the Institute. 

It is further conditioned upon the Institute and Collins 

negotiating a mutually acceptable Contract based on this 

Memorandum of Intent but no legal obligations on the part of 

either party will arise until such contract is formally executed 

by both parties. The parties will diligently pursue negotiating 

a formal written contract and intend to execute such a contract 

no later than April 1, 1980, unless extended by mutual agreement. 

Failure by either party to execute a contract shall give no 

cause to the other for damages of any kind. 

Dated: INSTITUTE FOR ADVANCED STUDY 

By~~~~~~~~~~~~~~~-

COLLIN S DEVELOPMENT CORPORATION 

By~~~~~~~~~~~~~~~--

-6-
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SCHEDULE "A" (SCHEMATIC, NOT FINAL) 

....... ..... 
--- -~~ ___ ______ .._..___._ 

-- -- --·- -

THE INSTITUTE FOR 

LAND 
PRINCETON, NEW JERSEY 

Cl 0 
• Q 

0 
c: 

I 'I 

A,B, 
C,D 
E,F 

Restricted 
Land: 

Shaded Are 
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To: 
From: 
Re: 
Date : 

1-~ r 1·1 rl f? /\ N n 11 t. 

R1chard We1nstein 
P o u l G • t~ a r s h a l l 
Institute for Advanced Study ( IAS ) 
October 15th, 1979 

Bas1c agre~ment has been reacherl with Collins Development 
Corporation on terms for the development of !AS property 
in Princeton, N. J. A ~emora n dum of Intent dated 10 / 16 / 79 
drawn by Donald Elliott, sets out the aqreement. 

The negotiations with rollins have been lengthy and have 
undergone many changes. rn April 26th, I reported to you 
on the status of the negotiations with Collins and you in 
turn presented my report to the Board of IAS. The changes 
that have occurred since then are as follows: 

1. The interest which IAS is to receive from Collins 
and the appreciation factor applied to the land held for 
Collins but not yet purchased by him shall be 12~. This 
previously had been an open item, Collins offering 10% 
and we asking 12%. 

2. The appraisal of the property is to be undertaken 
now (when convenient) and again after final zoning is 
received. Collins aorees that the value of the land is 
not less than S8,000:oao if zoning permits 1,000 units, 
and not less than S6,800,000 if zoning permits 800 units, 
nor less than SS,800,000 if zoning permits 60Q units. 
There will be no re-appraisal of the property once devel
opment begins. Cost of the appraisal will be paid by ·IAS 
but will be re-imbursed by Collins upon the purchase of the 
first parcel of the land. IAS had suggested that the 
property be re-appraised from time ta time. Collins has 
resisted this, contending that the increases in value will 
result from his efforts in developing the property. 

3. Callins will purchase the land in 3 tranches, pa ying 
IAS . 20~ dawn and the balance aver S years at an interest rate 
as set out above. IAS will agree to subordinate its mortgage 
but it will receive from Callins a letter of credit from a 
bank acceptable to IAS, or the eauivalent. Collins will be 
allowed not mare than 4 years from the date of the initial 
purchase to make the second purchase; and not mare than 4 years 
thereafter ta bu y the balance of the land. Previousl y , rollins 
was ta purchase lQ ~ of the land at the closing and draw dawn 
the balance over 8 years. 
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4. Collins will pay IAS a percent of the gross sales proceeds 
received from the sale of the housing as an Additional Payment. 

First one-third of houses sold 
Seco nd one-third of houses sold 
Third one-third of houses sold 

lo; 
2 ?:. 
4 ~'~ 

This payment is subject to adjustment. If Collins' cost of the 
land plus the interest payments on its mo rt gage exceeds 15, of 
the gross sales proceeds, no Additional Pa yment will be made. 
If !AS has received less than 11% of the aross sales proceeds 
after the Additional Payment has been made, a further payment 
will be made, assuring that IAS receives not less than 11~ of 
the sales price of the housinq, including interest receipts, 
for its land. 

In my earlier report to you, this item was open, with Collins 
offering 1-1 / 2% ~nd IAS asking 3% of the sales proceeds as an 
~dditional Payment. There had been no floor - ceiling arrange
ment. This affords IAS same further inflation hedge in the event 
prices rise. Collins is protected in the event that costs rise 
as raoidly, or more rapidly, than his selling prices. 

~ttached exhibits give projections of the fallowing: 

1. Callins' of 4/18/79 used in presentation ta the 
Board of IAS at the Spring 1979 Meeting. 

2. Collins' of 7/ 9 /79 showing effects of re
appraisals as suggested by the eoard of IAS an reasons 
for rejection by Callins. 

3. Callins' of 7/ 9 / 79 which is the basis of the 
agreement presently under discussion. 

4. A Graph showing the projected cash flaw for IAS 
and the effect of the floor - ceiling arrangement. 

P. G. t-4. 
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Year 

2 

3 

4 

5 

6 

1 

8 

Exhibit 

Collins Projection Dated April 18th 1 1979 
l._00_0 un ..... i....:::t:-::.s'----------

r (As prese.nted to !AS-at-the Spring Board Meeting) 

Pavments to !AS ($000) 

1 I 00 0 

2,000 

2,798 

2,678 

2,558 

1 I 2 7 4 

450 

ll 5...Q 

Total 13,208 

Assumptions: 

1. 1-1/2% Additional Payment to !AS on gross sales. 

2. 6% interest factor. 

3. Total sales of $180,000,000. 
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Exhibit 2 

Collins Pro i ections Sho~ing Effects of Re-Aporaisals 

, 

~ Pavments to IAS ($000 ) 

, '0 0 0 

2 , ' , 2 0 

3 1 '25 4 

4 1 ,404 

5 2,000 

6 7,640 

7 2,508 

8 4.000 

Total 20,926 

Assumptions: 

1. 3~ of gross sales Additional Payment. 

2. 12~ interest factor. 

3- Re-appraisal at end of 3rd and 6 th year, with 

land value doubling each time. 
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t.XnlClt 3 

Collins Proiection Based on Revised Proposal 

1980 530,000 

1 9 8 1 1,311,000 
,. 

i982 1,490,000 

1983 720,000 

1984 1,787,000 

1985 2,663,000 

1986 930,000 

1987 2,306,000 

1988 ~81.00Q 

16,620,000 

Present Value of projected cash flow discounted at 12%: 

$0.~3u.ooo 

ASSUMPTIONS: 

1. 1/3 of the land is "taken down" every three years. 

2. 20% of the purchase price of each one-third bf the 
land is paid upon exercising the option to purchase. 

3. The land not "taken down" escalates at the rate of 12% 
per year. 

4. The interes~ rate on the unpaid balance of each pur
chase money mortgage is 12% per annum. 

5. The ourchase price is !8,000,000 based upon obtaining 
zoning approvals for 1,000 units. Additional compen
sation is paid to the Institute as follows: For the 
first one-third of the units, 1% of gross sales; for 
the second one-third, 2%; for the last one-third, 4%. 

6. In no event will the amounts paid t o the Institute 
for raw land, interest and participation in gross sales 
exceed 15%. 

• 
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IAS 
I 

Cash :?low 
$MM 

19 

18 

17 

16 

15 

14 

13 

12 

11 

10 

9 

8 

o\. '(,,ro 
~\o e,v 

),), -:<.-0'(.; 

'-~co st of land and interest (12%) 

(assumes $8MM appraisal, 1000 units) 

80 100 120 140 160 

The red line denotes IAS cash flow under the revised 
cash flow provisions. If housing sales are less than 
$80,000,000 , the IAS will receive the amounts speci 
fied in the schedule of payments based on the apprais 
ed cost of the land and · interest; if housing sales 
are between approximately $80 , 000,000 and $100,000,000 , 
the kicker payments will be reduced as the result of 
the 15% sales limitation; and if housiling sales are 
between approximately $100 , 000,000 and ~150,000,000, 
the IAS cash flow will be equal to the amo unts speci
fied in the schedule of payments based on the apprais
ed cost of land and interest , plus che kicker payments, 
as provided in the original pr oposal . If housing 
sales exceed approximately $150,000 ,000, IAS cash flow 
will equal to 11% of sales which would be greater than 
the IAS cash flow as calculated on the basis of the 
original proposal. 

180 
Sales 
$MM 

f 

I~ 
on 800 units 
( +200 rentalJ 
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October 1979 

THE I}iSTITUTE FOR ADVANCED STUDY 

Special Committee on Land Development 

Progress Report 

l. On April 29, 1978, the Institute's Board of Trustees 
authorized the Director to arrange for Messrs. Ri.chard 
Weinstein and Donald Elliott of ~ew Sources of Funding, 
Inc. to carry out an initial feasibility study with regard 
to the possible development of the tract of Institute land 
beyond the woods and bordered by Quaker Sridge Road. The 
Chairman appointed the following members of the Board to a 
Special Committee on Land Development to work with the 
Director on all matters related to this particular land 
development project: Mr. Dilworth, chairman; Hessrs. 
Forrestal, Hansmann, and Taplin. 

The agreement between the Institute and New Sources of 
Funding, Inc. stipulated that New Sources of Funding would 
carry out the feasibility study at its own expense; that 
subsequent funding, if required, would be the Institute's 
responsibility; and that the cost to New Sources of Funding 
of the feasibility study #Ould be recoverable by New Sources 
of Funding from the Institute's share of the proceeds, should 
the Institute carry out the project. 

2. On September 8, 1978, the Special Committee on Land Development 
met with representatives of ~ew Sources of Funding to interview 
candidates for developer of the project. The Committee inter
viewed officers of the Collins Development Corporation and 
Charles Shaw Associates, the two firms which had been selected 
by New Sources of Funding from a group including the Heritage 
Development Group, Inc.; J. T. Holdings ; ~ing Brothers Cxonogram 
Industries); and Boston Properties. A decision on the choice 
of developer was scheduled for the October 27, 1978, meeting 
of the Coumiittee to allow adequate time for discussion and 
reflection. 
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3. On October 27, 1978, the Committee met to review the 
earlier meeting with prospective developers and to choose 
a developer for the project. Arthur Collins was the 
unanimous choice of the Committee as the developer, a choice 
in which the representatives of ~ew Sources of Funding concurred. 
:tr. Weinstein then briefly reviewed the credentials of the 
three architects who would be interviewed by the Committee 
in early December. 

4. On October 28, 1978, reporting for the Special Committee on 
Land Development to the aoard, Mr. Dilworth described the 
background of the land development project and of the association 
with Richard Weinstein's group, ~ew Sources of Fundin~, Inc. 
He then reviewed for the Board the ~eeting of the Committee 
at which various developers were interviewed, and the sub
sequent concurrence of the Committee on the select~on of 
Arthur Collins as developer, subject to Board approval. 

~r. Weinstein then described the background of the recommendation 
of Mr. Collins as the developer to work with in the preparation 
of the feasibility study, and suggested that if the Board approved 
the choice of :rr. Collins, taat a meeting of the Special Committee 
on Land Development be held on Tuesday, December 5, to inte~1iew 
architects. 

After a general discussion of the proposed land de'1elopment 
project, ::U-. Dilworth recommended that ~r. Collins be des~g
nated as the developer with whom the project would be explored 
and that the Committee be authorized to proceed T.rith the selection 
of an architect. 

A motion to accept ~. Dilworth's =ecommendation was seconded 
and approved. 

5. On December 5, 1978, the Special Committee on Land Development 
met t:o inte~iew three architects: Sam Brody of Davis, Brody 
Associates: Rober~ Venturi and John Rauch of Venturi and aauch; 
and Romaldo Giurgola of ~t:chell /Giurgola . (·ihile all three 
candidates :nade excellent impressions, it was the unani~ous 
decision of those present that Ventur~ and Rauch should be 
selected. 
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6. On December 19t 1978, a meeting was held among represent-
atives of the Institute, ~ew Sources of Funding, the development 
and architectural firms, and the Princeton community leadership. 
Tile meeting was cordial and constructive although it was clear 
that the community leadership did not rNish to enteri:ain any 
specific proposals f=om the Institute until after the promul
gation of the master plan sometime this spring. 

7. On April 4, 1979t the Special Committee on Land Development 
met to review a status report on the progress of the project 
in preparation for the annual meeting of the Institute's Board 
in April. Detailed presentations on various aspects of the 
project were made to the Committee by ~r. Heinst:ein and his 
associates, Mr. Collins, and ~1r. ~Teni:uri. Suggested for Board 
action were the following items: 

a. Agreement to go for~ard with this project: 

b. Designation of Hr. Collins as the developer 

c. Authorization for negotiation of a contract 
with ~. Collins, subject: to i~dependent: appraisal 

d. Designation of ~ew Sources of Fund~ng or a similar 
entity for the continued servicing of the project 

In the ses.si·on· which followed the presentations by t:he 
developer and the architect, '!1r. Peter ?attison of the ~ew 
Sources of Funding group said that he would be proposing 
an arrangement wit:h the developer Nhereby ~r. Collins would 
contribute to t~e initial :unds required and at: the next stage 
in the i.Jrocess t if all goes for.Jard as planned, "1r. Collins 
would purchase land from the Inst:itute in order to proceed. 

~. Patl:ison statad that his prasent view is that t:here would 
be an assured return co the Institute through land sale of 
SlO milliont a.~d that pari:icipation in t:he sale of housi~g unit:s 
could produce as ~uch as $4 million. 2e indicated that inde
pendent appraisals would be needed for t~ese figu=es. 
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In the executive session which followed these presentations, 
the Chairman offered to examine possible alternatives 
to New Sources of Funding for future servicing of the projec t, 
though there was general agreement among the Trustees present 
at the meeting that there was every reason to be satisfied 
with the group's performance, and to get advice on independent 
appraisers for the financial proposals to be presented to the 
Board. 

8 . On April 27, 1979, the Special Committee on Land Development 
met to review the draft Memorandum of I ntent . After general 
discussion, it was agreed that the project should be submitted 
to the full Board for its consideration. 

9. On April 28, 1979, the Board of Trustees heard the report 
of the Special Committee on Land Development as noted in the 
fol l owing extract from the Minutes of the meeting: 

Report of the Special Committee on Land Development: 

At the suggestion of Mr Dilworth, the report of the Special 
Committee on Land Development was preceded by a general 
presentation by Mr Collins, a slide presentation by 
Mr Venturi, and a review of the architectural drawings 
prepared and displayed by Mr Venturi. 

These presentations were followed by a discussion with 
Mr Collins, Mr Elliott, Mr Venturi, and Mr Weinstein and 
staff, in the course of which the following principal points 
were made by the consultants: 

a. The time period envisaged for the completion of the 
development is 6-8 years; 

b. The project involves the sale of a parcel of land 
by the Institute . The Institute would not be 
a co-venturer, but rather a participant in control
ling the character of the development; 

c. The land would be bought, and the project built, 
in segments. Some 50 units would be involved 
in the first segment. 
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In the discussion which followed, Mr Dilworth stated 
that Mr Robert van Ancken had been selected as the 
Institute's appraiser for the land development project, 
and added that the proposed Memorandum of Intent between 
the Institute and Mr Collins needed more work in order 
to reflect Trustee concern about the Institute's realizing 
a fair share of the overall proceeds in the event of sharply 
r i sing land values . 

There was general agreement with the position that while 
the Board was not prepared to proceed to the next stage 
on the basis of present information, the Board was ready 
to accept the concep t that development of this portion 
of the Institute's land offered an attractive way 
of realizing a significant addition to endowment . 

Several Trustees then emphasized the need to inform the 
Faculty in depth, including a detailed review of proposed 
plans, in order to secure Faculty agreement to the develop
ment project . 

Mr Dilworth then summed up the discussion as follows: 

a . It is the sense of the Board to proceed with the 
exploration of the development projec t , without 
committing the Institute at this stage; 

b . The resolution with respect to the Memorandum of 
Intent between the Institute and Mr Collins will not 
be presented to the Board for decision at this time; 

c. The relationship with New Sources of Funding to, bu t 
not into, the construction stage, and the services 
of Messrs . Weinstein and Elliott, with the addition 
of Mr van Ancken, should be retained for the nego
tiating period ahead; 

d . The financial stability of Mr Collins must be checked 
(which Mr Wolfensohn offered to do); 

e. Mr van Ancken will work with Messrs. Weinstein and 
Elliott in preparing a new and improved Memorandum 
of Intent; 
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f. The Faculty is to be informed as soon as possible; 

g. Once a new Memorandum of Intent is completed which 
incorporates the views of the Board with regard to 
a step-by-step process relating price to the success 
of the venture, a meeting of the Special Land Develop
ment Committee will be held with all Trustees involved. 

10. On August 1, 1979, the Special Connnittee on Land Development 
convened to consider the new draft Memorandum of Intent between 
the Institute and Collins Development Corporation. In the 
discussion which followed, it was agreed that the documents 
should be revised to include possible Institute participation 
in the income from some of the rental units, an enlarged set 
of assumptions about the number of units to be constructed, 
and the creation of a buffer zone of woodland between the 
development and the Institute. 

11. On October 3, 1979, the Special Committee on Land Development 
convened to review the most recent version of the draft Memo
randum of Intent between the Institute and Collins Development 
Corporation. In the discussion which followed, general agreement 
was reached on the following points: 

- That the proposal contained in the revised letter 
of intent of September 24, 1979, is in all likelihood 
the best arrangement that can be worked out with Collins, 
and probably represents the final effort from the Collins 
side; 

- That the Institute should not take on the role of developer 
of the land; 

- That an important way of protecting the Institute's 
continuing financial participation in the project is 
to include the right for the Institute to have first 
option to buy the units as they come up for re-sale; 

- That the arguments for going forward with the project 
are persuasive, and that with some specified changes, 
the letter of intent and back-up materials whould now 
go forward to the Board; 

- That there was no need at the present time to carry out 
an appraisal. 
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The Chairman then asked for additional information 
on Collins' financial position, as well as on the nature 
of the guarantee for the money purchase mortgage. He also 
asked that a proviso be included which would guarantee 
the Institute the right to purchase a large number of the 
units with the right to lease, thus providing continuous 
income to the Institute as well as a hedge against inflation 
and the rise in value of housing. 

There was general agreement that the language of the letter 
of intent and accompanying documents should be c larified 
preparatory to submission to the Institute's Board of Trustees 
on October 27, 1979. 

(\ 
I 

'•/ r-1; t· I - (, .... '--\._/ ./_......,. 

( 
John Hunt 

) Secretary of the Corporation 
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Appraisal Department: 
Robert Von Ancken, M.A.I., S.R.E.A. 

Senior Vice President 
J. Brian Bergen, S.R.P.A., I.FAS. 

Mr. J. Richardson Dilworth 

Real Estate 

Established 1868 

Thomas B. Britton, M.A.I. 
Melvyn Trapper, Appraiser 
Dennis Duffy, Appraiser 

June 4, 1979 

30 Rockefeller Plaza Room 5600 
New York, N.Y . 10020 

Dear Mr. Dilworth: 

51 East 42nd Street 
New York, New York 10017 
(212) 682-2300 

Pursuant to your request, I have reviewed certain data provided con
cerning the plan of development of the 700± acres of contiguous land 
located in Princeton Township, New Jersey. The data that I have re
viewed consists of a progress report dated April, 1979; a land develop
ment memo dated April 4, 1979, a mefilo to Richard Weinstein from Paul 
Marshall dated April 3, 1979 and proposal for land development from 
Collins Development Corp. dated April 29, 1979. I have also inter
viewed Mr. Paul Marshall of Peter Patterson Assoc. on April 3, 1979, 
and spoke to Jim Harvie of Collins Development several times on the 
telephone. In addition, we have sent an appraiser from our company 
to Princeton to inspect the site, find comparable sales and determine 
the present marketability of new subdivision and townhouse develop
ments in the area. 

The first phase of our study was to determine whether the development 
plan as outlined and the proposal for land development dated April 28, 
1979 is the most profitable type of development for the Institute for 
Advanced Study. 

Collins Development Corp. will work for a zone change to allow the 
construction of between 600-1,000 units of housing in a cluster-type 
of development . These will be divided, under the optimum development 
plan, into 200 rental units, 400 to¥1'1houses and 400 free-standing 
houses. They will occupy about 250- acres of land. 

200 rental units 15 per acre 13 acres 
400 townhouses (semi att.) 10 per acre 40 II 

400 single family (det . ) 2 per acre 200 " 
253 acres (developed 
447 Undeveloped open 

land 
700 acres 

Each type of" dwelling unit will vary in size from 1-3 bedrooms except for 
the free-standing houses which will have from 2-3 bedrooms. (It is 
suggested that the minimal townhouse style have at least 2 bedrooms and 
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the minimum single family home have at least three bedrooms since it is the 
most saleable type of product. Depending on the number of units approved 
for construction, Collins will pay for the land in accordance with an 
appraisal made by an outside appraiser satisfactory to both Collins and 
the Institute. Review of sales that are attached hereto in the Princeton 
area indicate that land zoned for sin le acre develo ment with more than 50 
acres o land is 3,500 to 6,000 er acre an 5,000 to 1 ,000+ er 
lot. The subject land seems to be more desirable than most o the sales 
and,therefore,would sell at the higher price. The prices established 
by the appraiser will be escalated 12% per annum compounded from the 
date of the government approvals until the date of purchase by Collins. 
Here lies the weakness. The a rovals from the overnment can take three 
years; i they do, the base appraisal should be raised in accordance with 
market activity. Then it is at this point that the escalator of 12% 
per annum be applied. 

The next part of the deal involves an agreement whereby Collins will 
pay to the Institute 3% of the selling price per unit received for each 
townhouse or home that he sells but no payment shall be due until the 
end of the third year after the start of construction. Provision should 
be made in the deal to allow the Institute to be aid a ortion of the 
pro its for the rental units. These can be extremely profitable to 
Collins. The Institute should share in the net roceeds and the o eration 
of the rental units on the basis o at least 10% of the net. 

A meeting with Paul Marshall indicated that the Institute would receive 
1~% of the gross sales price of any transfer of a house that occurs after 
the initial sale. The proposal for land development dated April 28, 1979 
excluded this highly desirable although probably illegal annuity. 

Care must be taken in the preparation of the agreement to be certain 
that the take-downs of land by Collins are valued on the basis of the 
number of dwelling units proposed thereon is in accordance with building 
type (rental vs townhouse). In addition, as the deal goes on, there 
should be reappraisals from time to time in order that the Institute 
can take advantage of the escalation in basic land value brought about 
by the initial development. Furthermore, great care must be given to the 
initial phase of development and where it is located. If the initial 
phase fails, it should have the least adverse effect on the balance of 
the land. 

The next phase of our study was to prepare ~ preliminary market study 
to determine whether the housing at the prices set forth by the developer 
could be absorbed in the present market and whether there are any govern
ment restraints that will prohibit development for a long period of time. 
The basic question to be answered is "is the deal realistic and will 
it work?" A simple answer is that it probably will work and that overall 
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it seems very favorable to the Institute, however , the period of ab
sorption will probably be much longer than what is indicated by the 
developer. Our absorption analysis indicates that a plan as indicated 
for the subject property will be marketed over 10 years with an absorption 
rate for 40 units per year for each building type. 

400 townhouses 
10 years 

= 40 units per year 

400 single family homes = 40 units per year 
10 years 

It is estimated that the apartment units will be absorbed almost. im
mediately upon completion. 

Our analysis indicated other factors ... new single family homes are 
~enerally 3,000 to 4,000 square feet in size and sell for $150,000 to 
~180,000 which is $50-$60 per square foot . Re-sale homes are selling 
for $145,000- $250,000 a home. 

Constitutional Hill, another project in Princeton, presently being 
developed by Collins Development Corp. will contain 52 townhouses and 8 
apartment units in a converted mansion. The townhouses will contain 
1,900 to 2,400 square feet and will be from 1-3 bedrooms in size . 
Their expected sales price is from $180,000 to $220,000 or $95 to $109 
per square foot. There is presently a sewer moratorium that is stalling 
the development of the 52 townhouses. 

Mr . Jim Harvie of Collins Development Corp. indicated the type of develop
ment envisioned for the subject property. The one bedroom townhouse will 
contain 900 square feet; 2 bedrooms will contain 1,250 square feet and 
three bedrooms 1 , 400 square feet . The two-bedroom detached single-family 
home will contain 2,000 to 2,400 square feet; apartment units 600 square 
feet for one bedroom ; 750 for two bedroom (very small) ; 1 , 000 square 
feet for three bedroom. The prices will average approximately $100,000 
for a typical townhouse from a low of $80 to a high of $120 per square 
foot . Attached homes will sell for an average of $180,000 and will vary 
from a low of $160,000 to a high of $200,000 . The sales price per square 
foot of building area will vary from $80-$85 . These sales prices are 
at the top of the market but are marketable providing good amenities are 
provided. 

Princeton Borough and Township have established a joint sewer operating 
department to oversee disposal of effluent. 

A New Jersey State Department of Environmental Protection moratorium on 
new sewer hookups exists in the Township and the Borough . Reportedly due 
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to poorly maintained and outmoded pipelines incapable of delivering 
existing volumes to a new regional waste treatment facility in eastern 
Princeton Township, the moratorium will be in effect for major sub
divisons until at least 1980 . This condition has effectively stalled 
at least two major development efforts in Princeton, which have already 
received final approvals in all other areas. Specifically, development 
of 14 single family detached units immediately south of Balcourt Drive 
and the Collins Development Corporation's construction of 60 townhouse 
units between Elm Road and Lovers Lane are awaiting approvals for new 
hookups. 

While the sewer moratorium has not entirely halted construction of new 
detached single family housing in Princeton, it has stopped everything 
but spot building activity. Examination of tax assessment records at 
Princeton Township for 1978 ~hows that of 17 dwellings added to the rolls 
during 1978, four had special allowances for sewer hookups, while 13 new 
homes relied upon septic systems. 

SUMMARY 

There is an adequate market to absorb the contemplated units over a 
ten year period . The development plan is of a type that will maximize 
the return to the Institute of Advanced Study, 

RVA:eg 
Encl. 

Very truly yours, 

/,' I - I 
;1.-... ;_l../ , -----

I 

_,., "Yt.-<"/ .. ......._ -... 

Robert Von Ancken, M.A.I.,S.R.E .A . 
Senior Vice President 
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ANALYSIS OF COMPETITIVE SINGLE FAMILY SUBDIVISIONS - PRIMARY HOUSING MARKET AREA Lots/ Ind. 
Homes Ann. 
~ Absorption 

Sale Date D Lots Bouse/ Bach- Price 
Code Name & Loca tion Owner/Bldg Opening &/or Homes Lot Size ~ Bdrms ~ Range 

Price/SF 
Bldg area 

A 

B 

c 

0 

E 

F 

Benedict Yodlin/ Benedict Yodlin 10/77 
Cedarbrook Homes Inc. 
Herroncown Lane 

Province Hill Ol.ckson Con 3/78 

7 

34 

f! ac. 
(clustered) 

.691-1.06 
Packlcr Rd s cruction Corp. ac 
Lawrence Township (clustered) 

3,100-
4,891 

2,058-
3 ,448 

4-5 2-3 

2-A 2~-3 

______ _ ____ C.!_u~t!.r!.d_s_!!.b~iyi~i_£n_o_!. 1_6_c_£n.E_e_!!!P_£r.!_ry ~o~e_!. ____________ _ 

Solar Construct or s 
Inc. Stuart Rd 
Princeton Township 

Solar Con-
s cructors Inc. 

10/78 4* 2, 0-2, 4 Ac N/A N/A N/A 

$145 . 000-
$180 ,000 

$150,000 
$170,000 

$ 75,000 

$29 .65-
$50 . 75 

$51. 33 
$82.60 

N/A 

___ _ _______ O_!!e_l£t_h~s_s2l~;_o_!!e_i~ ~e.!_n_K _E_el_a_!n!.d_by l_h!. _£W_!!e!_ . _!e~a_!n.!_n_g 1_ !_oI_s_being offered@ $77 , 500 . 

Bedons Brook Sec 12 Hunt & 6/78 
Duncan Lane Augustine 
Montgomery Township 

7** 2.0- 2. 991 
Ac. 

3 , 500* 4- 6 $190,000 $54.28 

4 4 (lots & homes) 

9 12 (units) 

1 

7 12 ( l ots & homes) 

Development appr oved 1 2/77 , sa les opened 6/78. 2 homes were built on specula Llon; one has sol d. Repor t edly the 
r emaining lots have also been sold with an opti on to use Hunt & Augustine co construct the subsequent improvement 
or to reta in a separate contractor, . To da t e only 1 l ot sale has been recorded (See lot sales) and reflects $75 , 000 

Brookmead I 
Ree 206-Mon t gomery 
Towns hip 

Rolling Meadows Sec 
II, Meadow Run Rd 
Moncgom!!ry Tnshp. 

.fo..E. .!!. 1_.Ql1 .!!.C_E_e_l_£t_,_ _ ______________ _ ___________ _ 

Wm. Bucci I nc. 6/78 11 1.1-1,73 Ac 2,350- 4 2~ 
2,500 

Col onia l and ranch style homes with some rear yards fronting on Route 206, 
$125 , 000 to $135,000 . 

Rolling 
Meadows Inc 

1/78 12 1. 002-
l. 886 ac 

2,290-
2,480 

4 

$110,000-
$121,000 

$46 , 80-
$49.20 

9 

Current asking price range 

$ 90,675-
$123,000 

$39.60-
$49.60 

12 

18 (units) 

12 (Uni ts) 

Basic col onial and ranch s tyle dcv!!lopment. Several Jou; were sold l o o t her bulld!!n; Lhc:n tl c:velopcd and sold, all 
wlLhln one yea r . 

I ::;c: "' ., 
I 

'."-' 

"' .... 
0 
:r 
II> ., 
c.. 

"' 0 
::l 

0 .... ..... 
>: 
0 ., 
" :r 

• 
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Code 

G 

H 

Lots/ 
Name & Location Owner/Bldg Sale Date 0 Lots Lot Size House/ Bdrms Bath- Price Price/SF Homes 

Opening &/or Homes S .F. rooms Range Bldg area Sold 

Hoagland Farms Guy Norola 6/78 17 l:t Ac 2 ,100- 4 2lj $100,000 $45.83- 13 

Bello Moad-Griggs- 2,400 $110,000 $47.62 

t o\olll Rd, Mont-
gome ry Tnship. 

Basic colonial and farmhouse design; 10 units completed; 3 under construction. Current asking 
_____ _ _ __ __ ~r_!c~s_s!.a!.t_a!. 11Q9..?.5QO..!. _____ __ __ _ ___ ____________ ___ _ 

Bridgepoint Acres 
Brldgepoi nt Rd 
Montgomery Tnshp. 

Max Spinner 12/76 8 2,400-
2,600 

4 $110,000 
$165,000 

$45.83-
$63.46 

Builder indicated sales pace was slow intentionally as he prefers to mainLain a small 
operation. Nice setting with brook running through portions of the property. 

--- --- ---- ---- ---------- - ---------------------- ------

* Lots only 

8 

Ind. 
Ann. 
Absorption 

26 (units) 

4 (units) 

I :lC 
"' '1 I • 

~ 

;>:I .... 
0 
:r 

"' '1 
Cl. 

"' 0 
:::> 

0 .... 
...... 
~ 
0 
'1 ,., 
:r 
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PRINCf.TON VICINITY 
SINCLE FAMILY HOME SALES 

Sale 
!!£.:.... Location 

PRINCE':'ON TOWNSHIP 
1-

31 Balcourt Drive 

2:.. 49 Balcourt Drive 

3- 106 Balcourt Drive 

4 -154 Balcour~ Drive 

5-
6-

980 Stuart Road 

68 Her=ontown Lane 

7- 45 Her=ontown Lane 

8- Ridge•riew Road 
Block 51, Lot 34 

9-Herro::town Road 
Block 32, Lot 161 

10-stuart Road 

11 

elock 50, Lot 143 

liONTC~..ERY TOWNSHIP 

Rolling Hill Road 
Block 31002, Lot 2 

Cross rloor Arca 

'Date 
o! Sale 

Land 
2!:£.! 

Livable 
Building 
Area(l) 

(Sq . Ft.) 

2/22/78 1.501 3,487• 

5/17/78 l .501 4 , 3 48* 

6/78 l.5 2 , 412 

8/78 1.5 3,344 

7/28/77 

9/15/77 

4.264 

l. 086 

3/31/78 1.0 

6/23/77 3.68 

6,360 

3,152 

3,251 

2,684 

4 / 25/77 l.O 4,891 

11/17/77 2.012 3,990 

11/14/78 3 .61 2,588 

(1) Excluce s ~arage and un!inished basc~ent areas. 

No. of No. of 
Zoning Bedrooms Bath~ Sale Price 

R-2 4 3-1/2 $147,500 

R- 2 5 3-1/2 179,500 

R-2 4 2-1/2 145,000 

R-2 5 3 158,500 

R-1 7 4 248,000 

R-2 4 2 155,000 

R-2 5 3 '165 ,000 

R-1 4 200,000 

R-2 5 3 145,000 

R-1 5 3 175,000 

R-1 4 3-1/2 171,000 

Price Per 
Sq . Ft. 

Building 
~£.a __ ~rks 

$42.30 

41. 28 

60.17 

47.40 

39.00 

49 . 18 

50.75 

74.52 

29.65 

43.86 

66.07 

Eleven year old, 8 room 
hone with finished 
basement , 2 car garage, 
swimming pool, fire
place and central air 
conditioning. 

Twelve year old, 2-
story french provinical 
house with 2 car garage 
11 rooms, unfinished 
basement and swimming 
pool. 

Eight room, 2-story 
colonial style home 
wi th fireplace, central 
air conditioning, 2 car 
garage and un!inished 
basement . 

Thirteen year olrl, ll 
room home with fire
place. Garage was con
verted to living area. 

Oversized lot . 

Part of Yedlin Develop
ment , Herrontown Lane 
is a private road; new 
contemporary home , plus 
1/7th interest in open 
space. 

Part of Yedlin ncvelop
ment on Herrontown Lane 
New contemporary home 
plus 1/7th interest in 
open space. 

Overs izcd plot. 

New contemporary 
home. 

Lies along jug handle 
which accommorlates 
traffic turning into 
Country Day School of 
the Scared Heart. 

Older home developed by 
Hunt & Augustine in 
Section ! of Bedcns 
Brook Subdivision. 
Property was purchased 
b y Hunt & Augustine in 
1/78 for $163,500 (re
flecting $63.13 per 
square foot of living 
area). 

Board of Trustees Records: Committee Files: Box 2: Special Committee on Land Development - Minutes of 26 October 1979 Meeting 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



~ln.A.\Vhite&Sons 

Sale 
~ Location 

Date 
of Sale 

/ 12 MONTGOMERY TOWNSHIP (continued) 

Rolling Rill Road 8/21/78 
Block 31005, Lot l 

... ; 

13 Rolling Rill Road 3/13/78 
Block 31005, Lot 4 

Mr. J. Richardson Dilworth 
-~ 

PRINCETON VICINITY 
SINGLE FAMILY ROHE SALES 

Price Per 
Sq. Ft . 

Livable 
Building 

Land Area(l) 
~(Sq. Ft.) 

No . of No. of Building 
Zoning Bedrooms Bathrooms Sale Price Area 

l.01 2,588 R-1 4 3 $138,000 ~43.72 

l.51 2,630 R-l 4 4 125,000 4 7. 53 

Page Two 

Remarks 

New single family home 
in Redens Brook Subdi-
vision • 

New si ngle family h ome 
in Bedens Brook Subdi-
vision. 

(1) Excludes garage and un!inished baser.ient areas. 

Board of Trustees Records: Committee Files: Box 2: Special Committee on Land Development - Minutes of 26 October 1979 Meeting 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



VVm. A. \Vhite & Sons Mr. J. Richardson Dilworth 
-9-

SlJMl-1'-ARY OF LA.l'ID SALES IN EXCESS OF 50 ACRES WITHIN ONE TOWNSHIP OF PRINCETON 

Sale 4l Date Size Price/Acr.e Price/Lot 

1 12/77 53 Acres $3,031 $ 7,292 
Contract $5,668 13,636 
5/79 

2 9/77 86 $1,263 
Farm Assessment 

9 5/78 78 $1,923 
Farm Asses.sment 

12 8/78 64 $1,681 3,092 

15,16, 
17 12/77 228 $4,355 4,618 

19 7/76 123 $2,148 N.A. 

20 5/78 115 $4,776 11,956 

21 5/78 103 $3,383 8,537 

22 6/77 62 $5,045 5,250 

23,24, 
25 12/75 256 $4,421 2,696 

7/77 
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Sale 
.!!.0...:-

l 

2 

3 

4 

5 

6 

7 

3 

9 

... 

VVm.A.. White& Sons 

Location 

PRINCETON TOWNSHIP 

Great Road 
Block SO, Lot 137 

Date 

12/31/77 

Current 
contract 

Stuart Road 3/24/78 
Block 50, Lots 15, 136 

Herrontown Road 10/ll/77 
Block 41, Lot 128 

Jou=ney's End Lane 8/24/77 
Block 33, Lot 590 

Herrontown Road 6/24/77 
Block 32, Lot 170 

HOP'!::"tl'Et.L TOli)ISHIP 

Fiddlers Creek Road 
Bloci< 133, Lot 4 

Van Dyke Road 
Block 7, Lot 2 

8/23/77 

9/30/77 

Georgetown Franklin T?i< 9/l/77 
Bloci< 26, Lot 16 

Pleasant Valley
Harbourton Road 
Block 52 , Lot 19, 190 

S/18/78 

Mr, J, Richardson Dilworth 
-10-

PRIMARY HOUSING MARKET AREA 
SINGLE FAMILY ACREAGE LAND SALES 

Land Area Price 
(Acres) Zoning Sale Price Per Acre 

52.933 R-1 $160,421 $ 3,031 

300,000 S,668 

9.46 R-1 157,500 16,649 

12.601 S-2 200,000 15,872 

9. 778 R-2 100,000 10,227 

.. 7 . 9 R-2 125,000 6,983 

13.54 R-150 46,000 3,397 

21.07 R-100 82,500 3,916 

86.067 R-250 $108,744 $ 1,263 

78.0 R-250 150,000 l,923 

Price 
Per Lot Remarks 

$ 7,292 Property purchased as a land in
investment for near term resale. 
Land is vacant, heavily wooded 
and at grade relative to Great 
Road. R-1 zoning provides for 
minimwn lots of 2.0 acres. 

13,636 Current contract is subject to 
variance to build a maximum of 
22 zero lot line condominiwn 
units. 

39,375 Subdivided into 4 single family 
lots, one of which will be re
tained by owner. One lot recent
ly sold for $75,000. Remaining 
lots are being marketed at 
$77,500. Property is steeply 
sloping and heavily wooded. 

40,000 Initial phases of site improve
ments currently underway. Prop
erty is level and at grade with 
Rerrontown Road. Site is not 
heavily wooded. Five lots are 
being developed. 

16,667 Land is generally level and is 
lightly wooded with some open 
areas. Situated at end of cul
de-sac road. Estimated potential 
for 6 single family lots. R-2 
zoning provides for 1.5 acre min
imwn lots. 

17,857 Development on private road known 
as Rerrontown Lane. Seven lots 
on tax map, 6.589 acres open 
space clustered development. 

$--

Site was wooded and rocky. 

Property still vacant and is not 
served by public utilities. R-150 
zoning permits cesidenti~l develop
ment on minimum lots of 37,000 
square Eeet for interior lots and 
47,500 square feet for corner lots. 

Property qualifies for New Jersey 
Parmland assessment. R-100 zon
ing allows residential development 
on minimum interior lots of 20,000 
square Eeet and 24,000 square feet 
for corner lots. 

Property has qualified for farm
land assessment. Zoning permits 
single family residential develop
ment on minimwn lots of 100,000 
square feet. 

Qualified for farmland assessment; 
no utilities. 
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Sale 
~ 

10 

11 

12 

13 

14 

15 

16 

17 

''ln. A. White & Soos 

Location 

LAW'R!:NC~ TOl'i'NSHIP 

Roseeale ~oad 
Block 7, Lots t, 2 

Van Ki C'k Road 
Block 6A, Lot 22 

Carter Road 
Block 6, Lots 4, 32, 

46 

Date 

9/ 15/77 

6/23/78 

8/28/78 

~r~ J~ Richardson Dilworth 
-11-

PRIMARY HOUSING MARKET AREA 
SINGLE FAMILY ACREAGE LANO SALES 

Land Area Price Price 
(Acres) Zoning Sale Pric e Per Acre Per Lot Remarks 

39.59 RA 120,000 3,031 

14.4 RB 70,000 4,861 

64 . 4 RB 108,226 1,681 

9,231 Sketch plot plan has been submitte 
for consideration calling for de
velopment of 13 lots. Since then, 
l lot has been subdivided and sold 
Owner has not yet submitted pre-

11,667 

3,092 

1 iminary plot plan . Lightly to 
heavily wooded with some open 
meadow. No sewers in street. RA 
zoning provides for development 
on minimum lots of 3 acres. 

Six lots approved prioC" to sale; 
builder is presently offering 
contemporary homes on the site , 
RB zoning provides for minimum 
lots of 60,000 square feet. 

Land is lightly wooded and rolling 
Currently utilized as a semi-wild 
game preserve. Site probably coul• 
accommodate 35 homes per Township 
engineer. RB zoning provides for 
residential development on ~inimwn 
lots of 60,000 square feet. 

rive Parcel Assemblage as follows: 

Cold Soil Road 
Block ll, Lot 7, 70 

5/5/78 

E. of Cold Soil Road 1/6/78 
Block 6A, Lots 24, 42, 

44 

Pi7e Parcel Assemblage 

43.835 

5.78 

Cold $011 Road 12/15/77 115.08 
Block 6A, Lots 2, 2Q, 

50 

?..ear Land 12/1/77 
Block 5A, Lots 8, 8Q 

Cold Soil Road 10/27/77 
Blo ck 6A, Lots 9, 9Q 

To~al Pive Parcel Assemblage 

Less Sale of House ~ Barns 
!'let Assemblage 

29.2107 

46.8 

240. 7l 

-12.50 
228.21 

R-30 

RB 

RB 

RB 

RB 

185,000 

18,000 

$425,000 

135,000 

380,000 

1,143,000 

-150,000 
993,000 

4,220 

3,114 

Improved with run down house, barn 
and out building of negligible 
value . R-30 zoning provides for 
residential development on minimum 
lots of 30,000 square feet. 

Part of this conveyance is of pape1 
street 50' wide providing access t c 
rear acreage. 

$ J,6.93 $-- Rolling property, lightly wooded. 

4,622 

8,120 

4, 749 

4,355 

Open to lightly wooded land. 

Rolling terrain with mixerl vege
tation. 

Owner has not declared his inten
tions relative to these parcels. 

4,618 We estimate that the assemblage 
could yield 215 lotst. 
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Sale 
!!2..:_ 

18 

19 

·wm. A. \'Vhite & Sons 

Location Date 

FRANKLIN TOWNSHIP 

E/S Old Georgetown Rd. 12/15/76 
Block 8, Lot 11 

Mr. J. Richardson Dilworth 
.... 12-

Land Area Price Price 
(Acres) Zoning Sale Price Per Acre Per Lot Remarks 

14.J RA 35,000 2,448 3,500 Owner is buildin9 home for his 
own use . RA zoning permits 
minimum lots of 50,000 square 
feet and could probably be sub
divided into 10 single family 
lots. 

E/S Geor9etown Frank
lin Turnpike 

7/30/76 123.14 RA 264,500 2,148 NA RA zonin9 permits residential de
velopment on minimum lots of 
50,000 square feet. A zonin9 vari 
ance was obtained recently to per
mit development of a sports comple 
with tennis, pool, health club. 
equestrian center and stadium. 

Block 5, Lots 30, 35, 
44, 69 

20 MONTGOMERY TOWNSHIP 

21 

.:L.L 

22 

23-

24 

25 

W/S Great Road, S/S 
Becens Brook Road 
Block 31001, Lot 27 

N/S Bedens Brook Road 
Block 30001, Lots 18, 
19, 20, lOC, 100 

HILLSBOROUGH TOWNSHIP 

Wooes Road 
Block 203, Lot 7 

PL~INS:lORO TOWNSHIP 

5/30/78 115.17 

5/Jl/78 103.45 

6/15/77 62.44 

Three Parcel Assembla9e as follows : 

E/S Shalks Crossin9 7/25/77 122.97 
Rd, S/0 Perrine Road 
3lock 6, Lots 38.0l, 

39.01 

EIS Shalks Crossing 12/23 /75 60.54 
Rd, S/0 Perrine Road 
Block 6, Lot 37.0l 

SIS Perrine Road 7/29/77 72.6 
E/ O Shalks Crossin9 Rd 
Block 6, Lot 2.3 

Total Three Pa r cel As sembla9e 256.ll 

R-2 550,000 

R-2 350,000 

RA $315,000 

R-200 549,648 

R-200 281,661 

R-200 300,960 

1,132,269 

4,776 

3,383 

$5,045 

4, 470 

4,652 

4 ,145 

11,956 Improved with single family house; 
a condition of sale permitted 
Grantor to live in house foe 2 yea 
after title closin9. Property als 
contained a 17,800 square foot cem 
etery, which will remain in 
Grantor's family. R-2 zoning allo 
for single family residential de
velopment on minimum lots of 88,00 
square feet. A brook runs through 
the property. No preliminary plan 
for subdivision have been filed fo 
consideration of the Planning Boa~ 
Lot yield estimated at 46. 

8,537 Vacant with no utilities except 
electric. Same buyers as trans
action above (Hunt & Augustine). 
Brook runs through property. No 
preliminary plans have been filed 
for consideration of the Mont90-
mery Pl anning Boarrt. Lot yield 
estimated at 41. 

$5,250 Sixty single family homes on 
clustered lots were developed 
on this site. Sewer was avail
able from adjacent subdivision. 
RA zoning permits single family 
residential development on l 
acre lots. 

R-200 zoning specifies l dwelling 
unit per acre or l.75 dwelling 
units per acre clustered. Prop
erty was improved with house and 
other out buildings. Purc haser, 
D.S . Homes, purchased as part of 
and assemblage whic h ult imately 
will accommodate 420 homes. 

Part of D.S. Homes assemblage 
referred to abovo. 

Part of U.S. Homes assemblage 
referred to above. 

4,421 $2,696 
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~~?u; _g-,,e-ve~t ef,,m/it?'ratimv 
1'/l/15~~dnann-~ 

t:l.:i~/N~, ~~~ tJ6'J>7tJ 

di~-- 4,/kw ~~ 
~ ilJ. ~/// ;{~ff~~ 
~~~~'%.~-~ 

~rnd .::ff.vi~;/-- ~~-t~ 

Mr. Robert Von Ancken 
William A. White and Son 
51 East 42nd Street 
New York, N.Y. 10017 

Dear Mr. Von Ancken, 

(.NJ.Y) o.J74/5.9.J 

May 22, 1979 

-13-

Mr. James Harvie has asked that I send you the enclosed 
information regarding the Princeton housing market. I have 
enclosed the real estate section from last week's paper, and 
also a portion of a survey describing some developments in 
Princeton. We have sent away for a newsletter that deals with 
the real estate activity in Mercer County, and will forward it 
to you as soon as we receive it. 

We feel that the enclosed information will give you a feeling 
for the current housing price levels and will be happy to 
supply you with further information if you feel you want it. 
Please contact our office if you have any questions. 

Very truly yours, 

-5 U5tl,L-i <-fl; ;,Jt·~-L 
Susan H. West 
(Mr. Harvie's secretary) 

Board of Trustees Records: Committee Files: Box 2: Special Committee on Land Development - Minutes of 26 October 1979 Meeting 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



-14-

Collins Development Corporation -4- April 2J, 1979 

While the Princeton area actually has no true comparables 
for new condominium construction, we have used the following: 

I. NEW CONSTRUCTION: 

A. The closest sales and market indicators come from a 
project called Province Hill. The smaller two-bedroom 
units here are currently selling at $170,000 1 containing 
2800 sq. ft., anywhere from 10-25 per cent larger than 
the Constitution Hill plans. · These units are fee simple 
on J./4 acre lots with a Homeowners' Association and a 
privately owned road. They also include air conditioning 
and fireplace. ~hile they have a Princeton mailing address, 
they are physically in Lawrence Township. The larger J
bedroom units with over JOOO sq. ft. are selling at 
$190,000. 

s. On Herrontown Lane, Princeton Township, there is a 
small cluster of eleven fee-simple contemporary houses, 
ranging in size from 2400-J200 sq. ft. This project has 
been a ti.-o-year build-out and prices start at .SlJ.5,000. 
Now the largest -- and final -- model is priced at 
$225,000. The rooms are oversized with good cubage from 
cathedral ceilings and balconies. Air conditioning, fire
places, deck and attached two-car ffarage are included. 

C. Rolling Hill Road, Non tgomery Town ship, a mile from 
the Princeton border. Here we find a cluster of 20 
houses being built over a seven-year expansion program, 
the most recent of which are a combination of contemporary and 
traditional designs with selling prices starting at $2J5,00IJ. 
They are fee simple; one-acre lots in a country club environ
ment. They, too, are larger than the construction plans 
t:or Constitution Hill. One-acre lots on Holling Hill Road 
are selling fo4 $55,000. They ha~e city water and a 
developer-owned sewer plant on Bedens Brook. 
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Collins Development Corporation -.5- April 2J, 1979 

II. :-!AI:\ HOUSE RENOVATION: 

The only comparable in the ~rinceton area is Guernsey 
Hall, an award-winning renovation of an older Princeton 
mansion into condominiums. This renovation was com
pleted about six years ago and the first resale occurred 
last man th. An elegant one-bedroom condominium with 
fireplace, two baths and balcony was on the market for 
$17.5,000. The sellin~ price has not been officially 
reported yet, but we suspect it was close to asking. 

The renovation at Constitution Hill calls for lar~er 
llllits with more bedrooms, and gracious appointments. 
Based on the interes t and questions we have received 
from potential buyers, we feel $220,000 is a realistic 
selling price currently. The renovation in the stable~ 
would, of course, be somewhat less but still over 
$200,000. 

These selling prices are currant and refloct market conclition.::; 
and value as of' today, April 2J, 1979. Should cons true tion 
not begin for six months or a year and dolive ry not be made 
f'or an even longer period, we woulcl sum.~est a re-evaluation 
at that time. 'If' inflation in labor and materials and in the 
rosalo market were to continue at the current ra tc, wo would 
anticipate ratner dramatic increases. 

Respectfully submitted, 

JTH, j r.: phh 

~ 
l 

qhn T. Henderson, Jr. 

.. 
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QUALIFICATIONS OF ROBERT VON ANCKEN, M.A . I.,S.R.E.A. 
Senior Vice President 

EDUCATION 

WM. A. WHITE & SONS 
51 East 42nd Street 
New York, N.Y. 10017 

City College School of Business & Public Administration with a Bachelor of Business 
Administ-::ation. 

Graduate Division of City College Business School with specialization in real estate. 

Courses I, II, IV and VI on appraisal problems , condemnation and capitalization given 
by the American Institute of Real Estate Appraisers. Lectures given by the above in
stitute, also the Society of Real Estate Appriasers and the American Society of Appraisers. 

Testified as expert witness in the Supreme Court of the State of New York in New York 
City and Nassau County, the Court of Claims for the State of New York, Federal Tax Court> 
Southern Section, The Orphan Court-Commonwealth of Pennsylvania, plus other courts, com
missions and hearings. 

Publications-"How to Appraise Office Buildings!..!Encyclopedia of Rea l Estate Appraising-1978. 

HY PROFESSIONAL AFFILIATIONS ARE: 

Real Estate Board of New York since 1960. 
American I nstitute of Real Estate Appraisers- M.A.I. 
Society of Real Estate Appraisers- S.R.E.A. (Senior Real Estate Analyst ) 
Columbia Society of Real Estate Appraisers 
New York State Society of Real Estate Appraisers 
American Right-of-Way Association (Senior member) 
International Real Estate Federation 
Urban Land Institute 
Regional Plan Association 
Young Menrs Real Estate Association 

MY EXPERIENCE 

Appraiser, consultant, expert witness, licensed real estate broker. 

I have prepared appraisals and market studies for mortgage, income tax, estate, acquisition, 
sales, urban renewal and corporate purposes. 

Clients include Chase Manhattan Bank, Citibank, Morgan Guaranty Trust Company of N.Y., 
Bankers Trust, Chemical Bank & Trust Company, Fiduciary Trust Company, Bowery Savings 
Bank, Bronx Savings Bank, The Knickerbocker Savings & Loan Association, The Troy Savings 
Bank, Community Savings Bank, Eastern National Bank, Bank of New York, Bank of Tokyo, 
New York Bank for Savings, Orange Savings Bank of New Jersey, Nat ional Bank of North America, 
Franklin Society Savings & Loan, New York State Teachers' Insurance Annuity Association, 
Unionamerica Nortgage & Equity Trust, Mortgage Trust of America, Bank Leumi, Banco Popular., 
First Federal Savings & Loan Association, Hong Kong & Shanghai Banking Corp Relocation 
Realty Services, Manufacturers Hanover Trust Co., Columbia University, Flushing Savings 
Bank, North Side Savings Bank, Mitsubishi International Corp . , East New York Savings BRnk, 
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Eastern Savings Bank-New York Urban League, ITT; New York City Employees Retirement; 
New York State Employees.Retirement Fund; Federal Deposit Insurance Corp., Equitable 
Life Assurance Society. 

Bradford Trust Co., The Gulf Oil Co . , R.K.O. Stanley Warner Theatre Corp., National 
Academy of the Arts, Federated Department Stores, Inc. , The New York Times, Texaco, 
American Refining Corp., Ogden Development Corp., Glen Alden Corp., International Terminal 
Operating Co., Inc., Anheuser-Busch Brewery, Chicago Pneumatic Tool Company, New York 
University, Calhoun School, Arlen Realty & Development Corp., Arlen Trust, Korvettes, 
Sylvan Lawrence, Inc., Cohen Brothers Co., Teco Properties, Silvers tein & Partners; 
Huss Tankoos Corp., Tishman Realty & Construction Corp., C.B.L. Associates, Peat Harwick 
Mitchell & Co., accountants, The Rockefeller Foundation, UNICEF, Homequity Inc., T.I . 
Home Transfer Service, Relocation Associates, Bide-a-Wee Association, The Allen Group, 
Howard Johnson's, Gimbels~ Saks Fifth Avenue, Nissho Jwai, American Corp 1 and u. S . 
Postal Services. 

The City of New York, Arterial Highways of the City of New York, Board of Education of the 
City of New York, The Housing Authority of the City of New York, The Housing & Urban 
Development Association of the City of New York, Ne\.l York City 's Landmark Preservation 
Commission, The New York State Department of Transportation, The Urban Development Corpora
tion of the State of New York, National Urban League, The Metropolitan Transit Authority, 
N.Y . S. General Services Administration, New York State Department of Parks , New York State 
Department of Environmental Conservation, New York State Institutional Facilities Corp ., 
The Village of Freeport, L.I., The City of Glen Cove, Villages of Huntington Station and oth 

Prepared over 1,600 appraisals for the New York Stat e Depa rtment of Transportation and the 
Attorney General's office for such projects as the Newbridge Road widening from Broadway to 
Hempstead Turnpike, L.I.; Wantagh-Seaford Grade Crossing Elimination, l'1antagh; Wantagh
Oyster Bay Expressway Extension in Seaford, N.Y.; Jericho-Oys ter Bay Road, Muttontown, N.Y .; 
The Harlem State Office Building from West 125th Streel through West 126th Street , Manhattan 
Nesconset Highway-Middle Country Road Interchange , Smithtown , N.Y.; Jericho Turnpike Route 
110 Interchange, Huntington, N.Y.; Widening of Route 110 at Huntington; State Office Build
ing in Hauppauge; Realignment of Route 111 Hauppau ge; Widening of Sunrise Highway in 
Patchogue; Route 684 in Lewisboro, Goldensbridge and Somers, Westchester County; Harlem 
River State Park; Nepperhan Avenue in Yonkers, N.Y.; Thruway and Route 59 Interchange; 
Spring Valley , N.Y.; Middle Country Road and Route 112 Interchange , Coram, N.Y.; Republic 
Airport Expansion, L . I.; Hacombs Dam Bridge I nterchange at Yankee Stadium, Bronx; WESTWAY 
from Moore Street to 36th Street, New York and others. 

I have appraised all the properties within the following projects for the Ci ty of New 
York; P.S. 2 Extension; East New York Model Cities (120 parcels); P. S. 153, Manhattan 
(25 pa rcels); Harlem Triangle (80 parcels); I.S. 158, Bronx (3S parcels); LaGuardia 
Hoosing (10 parcels); Fresh Creek, Brooklyn; I. S. 195 Manhattan (36 parcels); Bruckner 
Expressway Interchange Parts I and II, Bronx (48 parcels); 14t:h Street Avenue B Housing 
(78 parcels); 2 Fire Engine Company sites; P. S. 74 Bronx (16 parcels); 14th Street, Third 
Avenue Gat:age (4 parcels); Grand Central Parkway Widening in Queens (25 parcels); Public 
Garage a t West 68th Street and Amsterdam Avenue, two office buildings at 1 Libe rty Street 
and 80 William Street, New York City, several re-use appraisals in the South Bronx and 
others . 
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Attorneys that I have worked for include: 

White & Case 
Dryer & Traub 
Hill, Betts 
Schulte & McGoldrick 
Butler, Jablon & Geller 
Linden & Deutsch 
McKeown, Colby & Miller 
Greenbaum, Wolff & Ernst 
Galef & Jacobs 
Robert S. Forman 
Breed, Abbott & Morgan 
Davis, Polk & Wardwell 
Livermore & Lanier 
Burke & Burke 
Haxwell & Diamond 
Emil Sebetic 
Cravath, Swaine & Moore 
Harper & Matthews 
Scribner & Miller 
Goodis, Greenfield, Henry, Shaiman & Levin 
Paul, Weiss, Rifkind, Whattan & Garrison 

Gordon, Frutkin & Rabin 
Cox, Treanor & Shaughnessy 
Rubin, Wachtel, Baum & Levin 
Fried, Frank, Harris, Shriver & Jacobsen 
Jackson, Nash, Brophy, Barringer & Brooks 
Spencer, White & Prentiss, Inc. 
Parker, Duryea, Zunino, Malone & Carter 
Clark, Fox, LaGuardia s Ferri & Vickers 
Marshall, Bratter, All i son & Tucker 
Binder, Stark, Amron & Taft 
Dorman, Spell man & San Filippo 
Olin, Murphy, Manual & Lynch 
Boal, Doti, Fitzpatrick & Hart 
Hall, Casey, Dickler & Howley 
Karelsen, Karelsen) Lawrence & Nathan 
Davies, Hardy, Ives & Lawther 
Kaye, Scholer, Fierman, Hayes & Handler 
Raphael, Searles, Vischi, Scher, Glover & D'Eli< 
Prior, Cashman & Sherman 
Robinson, Silverman, Aronsohn & Berman 
Reavis & McGrath 

Altogether, I have appraised over 6,000 individual properties inc luding all types s uch 
as office and apartment buildings, loft buildings, fact ories, commercial taxpayers, 
rooming houses, catering halls, gas stations, parking garages, Tesidential homes, 
walk-up ajartments, regional mall and communi ty s hoppi ng cente r s, hoteJ r. , hospitals , 
co-operative apartments, drive-ins, theatres, schools, farms, Grand Centra l Terminal, 
sub-divisions and vacant land of all types. 

I have acted as a consultant on valuation matters over 100 times :md T have prepare d 
land use, feasibility and marketability studies. 
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