











SPAGNOLI ROAD 16 ANALYSIS OF DATA

As previously stated there is insufficient sales data of office buildings available to support a quantitative
analysis concerning the value impact of the proposed energy plant on the surrounding commercial
properties. However, a qualitative analysis of the items considered in determining the feasibility of a
site for office development clearly indicates that the energy plant would have no impact on the value of
the surrounding commercial properties. In addition, the presence of the existing sand and gravel
mining operation, landfills, asphalt plant, manufacturing facilities and high voltage electric transmission
lines in the subject’s immediate area has already been reflected in the value of the properties in the area.
No additional valie effect, attributable to the proposed energy plant, is considered to be warranted.
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SUBJECT PHOTOGRAPHS
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PROPOSED ELECTRICAL GENERATING PLANT
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SUBJECT PHOTOGRAPHS

VIEW WEST ON SPAGNOLI ROAD
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SUBJECT PHOTOGRAPHS

HIGH VOLTAGE TRANSMISSION LINES ON RULAND ROAD
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SUBJECT PHOTOGRAPHS

ISLAND PARK ENERGY PLANT

ISLAND PARK NEIGHBORHOOD VIEW
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SUBJECT PHOTOGRAPHS

~—>PORT JEFFERSON ENERGY PLANT

PORT JEFFERSON NEIGHBORHOQD VIEW

J.A. COWAN & ASSOC,, INC., —




SUBJECT PHOTOGRAPHS

GLEN HEAD NEIGHBORHOOD VIEW
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EMPLOYMENT

1988 to present

1985 to 1988

1983 to 1988

1983 to 1985

1977 to 1983

PROFESSIONAL QUALIFICATIONS

JAMES A. COWAN, CRE, MAT

J. A. COWAN & ASSOC., INC.

President

Specializing in real estate consulting and appraising of office, industrial,
muilti-family residential, retail, hotel/motel and special use real estate
on a national basis, with a concentration in the northeast quadrant of
the country.

GIBBONS RUSHMORE & COWAN REAL ESTATE ADVISORY
SERVICES, INC.

Mineola, New York

Principal - Managing Director.

Real estate consulting and appraising of commercial, industrial, hotel/motel
and owmlti-family\ residential properties on a nationat basis.

- COWAN RESIDENTIAL APPRAISAL COMPANY

Rockville Centre, New York
President

Appraising one to four family residential properties in Nassau Ccunty
and the Borough of Manhattan

REAL ESTATE RESEARCH CORPORATION
New York, New York

Vice President - Office Manager.

Appraising commercial real estate on a natlonal bams

EMIGRANT SAVINGS BANK

New York, New York

Vice President - Chief Appraiser

Responsible for the valuation of $3 billion mortgage portfolio
containing commercial, industrial and residential properties throughout
the country.
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PROFESSIONAL ASSOCIATIONS

American Institute of Real Estate Counselors - CRE
: Past Member - National Membership Development Committee
Appraisal Institute - MAI
- 2002 Long Island Chapter President
Past Chairman - Chapter Admissions Commitiee
Past Member - National Admissions Committee
Past Regional Member - Review & Counseling Committee
Director - Long Island Chapter Appraisal Institute 1993-2002
: Member - National Experience Review Committee
Certified General Appraiser '
-' New York, # 46000003087
New Jersey, #RG01638
Connecticut, #CG1149 -
Licensed Real Estate Broker
New York, # 033784
Real Estate Board of New York

EDUCATION
St. Bonaventure University - BBA - 1966
American Institute of Real Estate Appraisers
Course 1A - Principles of Real Estate
Course 1B - Real Estate Valuation
Course2 - Case Studies
Course 6 - Real Estate Investment Analysis -
Ethics - Code of Conduct, Standards of Professional Practice
Seminars - Various topics, including: Subdivision Asnalysis, Utilization
of HP12C, Appraisal Report Formats, Subsidized Housing
Analysis

QUALIFIED EXPERT WITNESS _
New York State Supreme Court
Federal Bankruptcy Court
United States District Court

TEACHING ASSIGNMENTS
New York University Real Estate Institute, Adjunct Professor
Northwest Center for Professional Education
University of Pennsyivania - Wharton Graduate Association

SEMINARS
Barclays Bank of New York - Comprehension and Utilization of Comumercial Appraisal
Reports for Lending Officers
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CORPORATE, MUNICIPAL, GOVERNMENTAL & INSTITUTIONAL CLIENTS SERVED

Institutional Clients:

Allied Irish Bank

AMI Capital

Apple Bank for Savings
Astoria Federal Savings
Bank of America

Bank of China

Bank of Ireland

Bank of New York
Bankers Trust Company
Banco Popular
Bayerische Vereinsbank AG
Brooklyn Federal Savings
Chase Manhattan Bank
Citibank, N. A.

City & Suburban Federal Savings Bank
Deutsche Bank Securities
Dime Savings Bank
Doral Bank

East New York Savings
Emigrant Savings Bank
Emigrant Funding
Equitable Bank, NA.
Fleet Bank

Municipal & Governmental Clients:

City of Long Beach

City of New York

Federal Aviation Agency

Federal Deposit Insurance Corporation
Federal Home Loan Mortgage Corp.
Government Accounting Office

Incorporated Village of Freeport

First Pioneer Farm Credit

First National Bank of Chicago
First Union Bancorporation
Home Federal Savings Bank
HSBC

Hudson Valley Bank

1B J Whitehall Bank & Trust Co.
Key Bank

Korea Exchange Bank
Manhattan Savings Bank

M&T Bank

Mitsubishi Trust & Banking Corp.
New York Community Bank
North Fork Savings Bank
Ocwen Federal

Richmond County Savings Bank
Ridgewood Savings Bank

River Bank American

Roslyn Savings Bank

Saudi European Baok

Standard Charter Bank

Summit Baok

Valley National Bank

Incorporated Village of Rockville Centre
Metropolitan Transportation Authority
National Credit Union Administration
New York State Dept. Of Traosportation
Resolution Trust Corporation

United States Department of Navy
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Corporate Clients:

Aetna Realty Investors

Allstate _

American Continental Prop.

American Mortgage Banking

AMRESCO Management, Inc.

ARBOR National Mortgage

AMI Capital Inc.

Amold & Porter

Atlantic & Pacific Tea Co.

Banc One Management and
Consulting Corporation }

Bear Stearns Commercial Mortgage

Beatrice Foods

Boston Financial Tech Grp.

Brewran Corporation

Brookdale University Hospital

and Medical Center

Brooks Harvey

Canal Randolph

Chesterson International

Children's Aid Society

CIGNA Investments, Inc.

Ciniplex Odeon

Cullen & Dyckman

Eaton Corp.

Equitas, S. A

Feldman Enterprises

First Commercial Capital

Fitch Investors Services Inc.

Gallagher Associates

GMAC

Home Life Insurance Co.

Jaspan, Ginsberg, Ehrlich
Schlesinger & Hoffman

Kalikow Properties

KeySpan

La Salle Properties

Lehman Brothers

Lever Management

Levin, Belsky, Ross & Daniels LLP

Liberty Mutual Insurance Co.

Long Island Rail Road
Mazor, Carp & Rubin
Melion Financial .
Melvin Simon & Assoc.,Inc.
Merchants Insurance
Merrill Lynch

Meyers Brothers Parking
Midlantic Home Mrtg. Corp.
Multivest Resources

Muss Development Corp.
North Corp.

NYNEX

Pan American Properties
Planned Parenthood
Paralle! Capital Corp.
Prudentia! Insurance Co.
Quest Diagnostics

Racanelli Indust. Develop.
Reilly Mortgage Group
Roberts & Holland LLP
Salomon Brothers, Inc.
Satterlee, Stephens, Burke & Burke
Security Mutual Life

Senior Corporation
Sherwood Equities, Inc.
Siller Wilk LLP
Sonnenblick-Goldman Corp.
S. L. Green Realty Corp.
Teachers Insur. & Anouity
The Money Store

Thomson Industries, Inc.
Trinity Real Estate

United Stockyards

U.S. Title Life

UNC

VMS

Warburg Dillon Read

Well Fargo Credit Union
White Castle

Winter & Company
Zeckendorf Organization
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TYPES OF PROJECTS

Vacant Land:

Residential Development - Market studies and appraisals on large tracts of unimproved
land for future residential development.

Industrial Development - Market studies and appraisals on large tracts of industrial land
for future development as industrial parks.

Commercial Development - Commercial real estate market analysis in specified areas
determining potential for development.

Mixed-Use Development - Analysis, market study and appraisal of large scale projects for

development with commercial, residential, industrial and
lodging improvements.

Office Buildin @:

Moulti-Tenanted Properties - Appraisal and market studies on existing office bu:ldmgs in both
suburban and central business district locations.

Single-Tenanted Properties - Analysis and appraisals of office buildings occupied by a single

tenanf, owner occupied and leased, in both suburban and
central business district locations.

Industrial Properties:

Research and Development - Market studies and appraisals on both new and existing

research and development properties giving consideration to
the highly technical aspect of the space.

Special Purpose Facilities - Analysis of market demand and appraisals of properties built for
specific functions, such as freezer warehouses, ptano factories,
leather tanning plants and marinas.

Heavy Industrial Properties - Analysis and appraisals of heavy industrial properties, and
requirements tmposed on these properties by governmental
agencies protecting the environment.

Warehouses - Market studies and appraisals on warehouse properties,

reflecting the importance of items such as access, ceiling height
2 loadding acilii
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Residential Properties:

Rental Apartment Buildings - Appraisals and market studies on existing rental apartment
buildings, reflecting the impact on value of rent control laws,
tax abatements, room sizes, unit sizes and location.

Cooperative Buildings - Analysis and appraisals of cooperatively owned apartment
buildings to establish value for financing purposes.

Condominium Apartments - Analysis of market demand and appraisals of individually
owned condominium apartments.

Conversion of Rental Bldgs. - Market studies and appraisals of rental apartment buildings

determining feasibility of conversion to cooperative or
condominium ownership.

Mixed-Use Pmperties."

QOffice a:nd Hotel Property - Market study, analysis and valuation of existing office and hotel
developments in both suburban and central business district
locations.

Office and Retail Property - Market study,analysis and vatuation of existing office and retail
" property, reflecting the potential impact on value of the mixed-
use aspect of the project.

Retail & Residential Property- Analysis of market demand and appraisals of existing retail and

residential property.
Market Studies:

Residential Property - Market study and analysis of demand for a proposed high-rise
apartment building as a rental property and as a condominum.
Market study and analysis of market demand for proposed
development of single family houses.

Mixed -Use Property - Market study and analysis of demand for a proposed high-rise
office building and hotel.

Industrial Property - Market study and analysis of market demand for a proposed
research and development park.

Special-Use Property - Analysis of market demand for an existing recreational

' development.
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Special Projects:

Portfolio Valuation
Investment Analyses
Alternative Use Analyses

Valuation Review
Special-Use Property

l,znganon quypoﬂ _

Partial Interest

- Appraisal of a real estate investment portfolio containing 100
properties in four different states.

- Analysis of potential real estate investments, reflecting refurn
requirements of individual investors.

- Analysis of existing property improvements for financially
feasible alternative uses after considering cost of conversion.

- Valuation procedures and techniques employed in real estate
appraisals including field inspection of subject and comparable
properties.

- Value-in-use analysis of special use properttes including hotels,
vineyards, wineries, stockyards, nursing homes, movie theaters
and resorts.

- Appraisal review services and assistance in examination of
witnesses as well as expert witness testimony.
- Valuation of partial equity interest in real estate property

reflecting the value impact created by the partitioning of the
equity.
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KEYSPAN ENERGY DEVELOPMENT CORPORATION

REBUTTAL TESTIMONY
OF :
JAMES A. COWAN
JEFFREY L. SMITH

IN SUPPORT OF SECTION 12.0 OF THE
SPAGNOLI ROAD ENERGY CENTER PROJECT
ARTICLE X APPLICATION
Case 01-F-0761

July 24, 2002





