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August 22, 2021 

Ms. Maryanne Crawford 

Town Manager 

Town of New Shoreham 

16 Old Town Road 

New Shoreham, Rhode Island 02807 

Re:  Appraisal of Proposed Two-Lot Subdivision of the Overlook Property 

 74 West Side Meadow 

 Plat 19 Lot 3 

 New Shoreham, Rhode Island 02807 

Dear Ms. Crawford: 

I have conducted the required analysis and drawn certain conclusions as to my opinion of the market value 

of the fee simple interest in proposed two lot subdivision of the Overlook Property located at 74 West Side 

Meadow in the town of New Shoreham, state of Rhode Island. It is further identified as Plat 19 Lot 3 of the 

Tax Assessorôs records of the town of New Shoreham.  

 

The subject property is a proposed conceptual parcel comprised of 4.12± acres of water front land located 

along 74 West Side Meadow.  The site is bracketed by Champlinôs Marina to the north and Samuel Peckham 

Inn and Resort to the east.  Payneôs Dock and the Block Island Boat Basin are also located just east of the 

subject along the Salt Pond waterfront.   

 

The entire site currently contains 6.2± acres according to the Tax Assessor records for the town.  The site 

is improved with a two story motel containing 15,000± SF of above grade living area with additional space 

on the lower level.  Once the conceptual subdivision has been approved, the site will be divided into two 

individual parcels; Parcel ñAò will contain 1.59± acres and support the existing motel.  There will be an 

access easement/ROW over a portion of Conceptual Parcel ñBò.  It should be noted that Parcel ñAò is not 

part of the subject of this appraisal.   

 

The Highest and Best Use of the subject parcel is development with a hotel and marina.  Approvals from 

the town, CRMC and the Army Corp of Engineers would be required.   

 

The analysis and conclusion, within the attached appraisal report, are based upon information provided by 

the property owner, field research, interviews with market participants, and publicly available data collected 

by the appraiser. 

 

The accompanying report has been prepared in accordance with the Uniform Standards of Professional 

Appraisal Practice (USPAP). Included is a description and analysis of the real estate, all pertinent data, 

valuation methodology, supporting relevant exhibits and addenda to the attached report. 
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The global outbreak of a "novel coronavirus" known as COVID-19 was officially declared a pandemic by 

the World Health Organization (WHO).  It is currently unknown what direct, or indirect, effect, if any, this 

event may have on the national economy, the local economy or the market in which the subject property is 

located.  As of the effective date of this report, the appraisers have not uncovered any specific evidence of 

any potential impact the Covid-19 outbreak will have on the market value of the subject property.  No 

adjustments to value were made regarding the Covid-19 pandemic.   

 

The reader is cautioned and reminded that the conclusions presented in this appraisal report apply only as 

of the effective date(s) indicated.  The appraiser makes no representation as to the effect on the subject 

property of this event, or any event, subsequent to the effective date of the appraisal. 

The value conclusion contained in this report is premised upon a 12-month exposure time prior to the 

hypothetical consummation of a sale on the effective date of the appraisal.  Additionally, if properly 

priced and marketed, the property would be expected to sell within a 12-month marketing period. 

 

EIGHT  MILLION  TWO  HUNDRED FIFTY  THOUSAND DOLLARS  

($8,250,000) 

Thank you for the opportunity to serve your needs.  Should you have any questions or comments regarding 

this report please do not hesitate to call us. 

Respectfully submitted, 

 

 

George F. Valentine 

Rhode Island License No.:  CGA.0A00682G 
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CERTIFICATION OF THE APPRAISERS  

I certify, to the best of our knowledge and belief:  

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

¶ The reported analysis, opinions and conclusions are limited only by the reported assumptions and 

limiting conditions and our personal, impartial, and unbiased professional analyses, opinions and 

conclusions. 

¶ I have no present or prospective interest in the property that is the subject of this report and no 

personal interest or bias with respect to the parties involved. 

¶ I have no bias with respect to the property that is the subject of this report or to the parties involved 

with this assignment. 

¶ My engagement in this assignment was not contingent upon developing or reporting predetermined 

results. 

¶ My compensation for completing this assignment is not contingent upon the development or 

reporting of a predetermined value or direction via value that favors the cause of the client, the 

amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent 

event directly related to the intended use of this appraisal. 

¶ My analysis, opinions and conclusions were developed, and this report has been prepared, in 

conformity with the Uniform Standards of Professional Appraisal Practice 2019-2020. 

¶ George F. Valentine made a personal inspection of the property that is the subject of this report. 

¶ No one provided significant real property appraisal assistance to the person signing this 

certification. 

¶ I have performed no services, as an appraiser or in any other capacity, regarding the property that 

is the subject of this report within the three-year period immediately preceding acceptance of this 

assignment. 

 

Respectfully submitted, 

George F. Valentine 

Rhode Island License No.:  CGA.0A00682G 

Respectfully submitted, 

 
J. Nathan Godfrey 

Rhode Island License No.: CGA.0A00472 
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EXECUTIVE SUMMARY  

Client: Ms. Maryanne Crawford 

 Town Manager 

 Town of New Shoreham 

 16 Old Town Road 

 New Shoreham, Rhode Island 02807 

Appraisers: George F. Valentine 

 NEWPORT APPRAISAL GROUP, LLC 

 Admirals Gate Tower 

 221 Third Street 

 Newport, Rhode Island 02840-1087 

Subject Property: 74 West Side Meadow 

Parcel ñBò of the Proposed Two Lot Overlook 

Subdivision 

 Plat 19, Lot 3 

 New Shoreham, Rhode Island 02807 

Owner of Record: Overlook Realty LLC 

Property Description: 4.12 Acre Proposed ñParcel Bò of a Conceptual Two-Lot 

Subdivision. 

Gross Building Area (sf): N/A ï Vacant Land 

Land Area: 179,527± square feet (4.12± acres) 

Zoning: New Harbor Commercial ñNHCò district 

Interest Appraised: Fee simple interest 

Highest & Best Use: Commercial Development 

Effective Date of the Report: July 15, 2021 

Date of Report: August 22, 2021 

Value Opinion: $8,250,000  



APPRAISAL  REPORT 

 

 

 

7 

ASSUMPTIONS AND LIMITING CONDITIONS  

This appraisal has been prepared subject to the following general assumptions and limiting conditions. They 

are critical to the analyses and conclusions contained in this report. 

 

1. The subject property is appraised free and clear of any and all liens or encumbrances unless 

otherwise stated.  Encumbrances considered in the valuation include, where applicable: real estate 

taxes, recorded easements and/or covenants, CC&R's, purchase options or sale agreements, signed 

leases, and unpaid bond debt. 

 

2. It is assumed that any easements noted on the title report without specific locations will have no 

material effect on the normal use of any of the subject parcels. 

 

3. Responsible ownership and competent property management are assumed. 

 

4. Information furnished by others is believed to be reliable if it cannot be independently verified by 

the appraiser.  However, no warranty is given for its accuracy. 

 

5. No responsibility is assumed for the legal description or other matters involving legal or title 

considerations.  Title to the property is assumed to be good and marketable unless otherwise stated. 

 

6. If requested by Town of New Shoreham, the appraiser will provide post-appraisal services such as 

testimony for court, arbitration, mediation, or the like; however, any such activities would be 

subject to the appraiserôs fee schedule typically associated with such services and separate from the 

appraisal fee negotiated for the appraisal assignment engagement. 

 

7. All engineering surveys are assumed to be correct.  The plot plans and other illustrative material in 

this report are included only to assist the reader in visualizing the property. 

 

8. It is assumed that there are no hidden or unapparent conditions of the subject property, subsoil, or 

structures, which would render it more or less valuable than other comparable properties.  No 

responsibility is assumed for any such conditions or for professional engineering services, which 

might be required to discover such facts.  No soils or geologic reports were made available to 

provide further input in this area. 

 

9. It is assumed that all customary public utilities for this property type and market are reasonably 

available to the subject property, unless otherwise stated. 

 

10. It is assumed that the subject is in compliance with all applicable zoning use regulations and 

restrictions, unless otherwise stated.  It is further assumed that any required governmental 

entitlements, licenses, certificates of occupancy, consents, etc., have been or can be obtained or 

renewed for any use upon which the value estimate in this report is based. 

 

11. Any forecasts or projections contained in this report are the product of the analysis of current, 

historical, and anticipated market conditions and assume continuation of prevailing political, social, 

economic, and environmental conditions.  Such factors and contingent forecasts and/or projections 

are subject to change. 
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12. It is assumed that any utilization of land and improvements is within the described legal boundaries 

of the subject property, and that there is no encroachment or trespass, unless otherwise noted. 

 

13. The distribution, if any, of the total valuation in this report between land and improvements applies 

only under the stated program of utilization.  The separate allocations for land and improvements 

must not be used in conjunction with any other appraisal and are invalid if so used. 

 

14. The Americans with Disabilities Act (ADA) became effective in January 1992. The appraiser has 

not made a specific compliance survey or analysis of this property to determine whether it is in 

conformance with the various, detailed requirements of the ADA.  The value estimate is predicated 

on the assumption that, except as identified by the appraiser, the subject improvements comply 

with the ADA.  It is possible that a comprehensive compliance survey could reveal additional areas 

in which the property does not conform to one or more of the Act's requirements. If so, this could 

have a negative effect upon the market value or marketability of the property. 

 

15. Unless otherwise noted, the existence of hazardous materials, which may or may not be present on 

the property, was not observed by the appraiser.  The presence of hazardous materials, if any, may 

impact the value of the property.  The value estimate is predicated on the assumption there is no 

such material on or in the property, which would cause a loss in value.  No responsibility is assumed 

for any such conditions, or for the expertise ore engineering knowledge required to discover them.  

Should the client have concerns over the existence of hazardous materials on or in the property, 

they should consider the services of a qualified, independent engineer or contractor to determine 

the existence and/or extent of any hazardous materials, as well as the cost associated with any 

required mitigation and/or removal. 
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EXTRAORDINA RY ASSUMPTIONS AND HYPOTHETICAL CONDITIONS  

There are extraordinary assumptions utilized in the development of this report.   

 

¶ The global outbreak of a "novel coronavirus" known as COVID-19 was officially declared a 

pandemic by the World Health Organization (WHO).  It is currently unknown what direct, or 

indirect, effect, if any, this event may have on the national economy, the local economy or the 

market in which the subject property is located.  As of the effective date of this report, the appraisers 

have not uncovered any specific evidence of any potential impact the Covid-19 outbreak will have 

on the market value of the subject property.  No adjustments to value were made regarding the 

Covid-19 pandemic.  The reader is cautioned and reminded that the conclusions presented in this 

appraisal report apply only as of the effective date(s) indicated.  The appraiser makes no 

representation as to the effect on the subject property of this event, or any event, subsequent to the 

effective date of the appraisal.  

¶ The appraisers assume that the proposed conceptual two-lot subdivision prepared by James 

Caldaron, PLS, dated August 6, 2020 will be approved.    

PURPOSE AND INTENDED USE OF THE APPRAISAL  

The purpose of the appraisal is to formulate an opinion of the market values of the fee simple interest in 

the various components that make up the subject real property.  Town of New Shoreham is the intended 

user of this report. 

REAL PROPERTY INTERE ST  

The rights appraised are the fee simple interest of the owner of record.  Fee Simple Estate is defined as:  

ñabsolute ownership unencumbered by any other interest or estate, subject only to the limitations imposed 

by the governmental powers of taxation, eminent domain, police power, and escheatò.1 

IDENTIFICATION AND DESCRIPTION OF THE REAL PROPERTY  

The subject property is a proposed conceptual parcel comprised of 4.12± acres of water front land located 

along 74 West Meadow.  The site is bracketed by Champlinôs Marina to the north and Samuel Peckham 

Inn and Resort to the east.  Payneôs Dock and the Block Island Boat Basin are also located just east of the 

subject along the Salt Pond waterfront.   

 

The entire site currently contains 6.2± acres according to the Tax Assessor records for the town.  The site 

is improved with a two story motel containing 15,000± SF of above grade living area with additional space 

on the lower level.  Once the conceptual subdivision has been approved, the site will be divided into two 

 
1  The Appraisal Institute, The Dictionary of Real Estate Appraisal, (Third Edition, 1993), Page 140. 
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individual parcels; Parcel ñAò will contain 1.59Ñ acres and support the existing motel.  There will be an 

access easement/ROW over a portion of Conceptual Parcel ñBò.  It should be noted that Parcel ñAò is not 

part of the subject of this appraisal.   

 

The Highest and Best Use of the subject parcel is development with a hotel and marina.  Approvals from 

the town, CRMC and the Army Corp of Engineers would be required.   

SALES HISTORY AND OWNERSHIP  

The subject property has not transferred in the past five years.  A legal description is recorded in Book 362, 

Page 85 in the Land Evidence Records for the Town of New Shoreham.  The subject property is reportedly 

under agreement between the current owner and the town of New Shoreham.  The appraiser was not 

provided any details on the agreement.    

PERSONAL PROPERTY/FURNITURE /FIXTURES &  EQUIPMENT  

Personal property is defined as identifiable tangible objects that are considered by the general public as 

being ñpersonalòïfor example, furnishings, artwork, antiques, gems, and jewelry, collectibles, machinery, 

and equipment; all tangible property that is not classified as real estate.2  Personal property includes 

movable items of property that are not permanently affixed to, or part of, the real estate.3  There is no 

personal property included in the final value conclusion. 

EFFECTIVE DATE AND REPORT DATE  

The effective date of this appraisal report is July 15, 2021, consistent with the appraiser's most recent 

inspection of the subject property.  The report date of this appraisal report is August 22, 2021.  The 

effective date and report date are similar and represent the same market conditions.  General assumptions 

and limiting conditions applicable to this evaluation are attached to the report. 

SCOPE OF THE VALUATION PROCESS  

In performing this appraisal assignment, the valuation process consisted of: 

¶ Physical inspection of the subject property on July 15, 2021 including photographing the subject 

and a neighborhood inspection. 

¶ Research of the subject property in New Shoreham. 

¶ Research on the region, town and county is based on information available through Rhode Island 

Department of Employment and Training, Department of Economic Development and New 

Shoreham Town Hall. 

 
2  Appraisal Foundation, Uniform Standards of Professional Appraisal Practice, (2004 Edition), Page 4. 
3  Appraisal Institute, The Appraisal of Real Estate, (Twelfth Edition, 2001), Page 8. 
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¶ Research on comparable sales was conducted throughout the town of New Shoreham, interviews 

with brokers and grantors and grantees was conducted whenever possible, verification of those 

sales and rentals included review of land evidence records where applicable. 

¶ Evaluated data, reconciled and estimated value, or range of value conclusion, and provide an 

appraisal report. 

DEFINITION OF MARKET VALUE  

Market value means 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: 

(1) Buyer and seller are typically motivated. 

(2) Both parties are well informed or well advised and acting in what they consider their own best 

interest. 

(3) A reasonable time is allowed for exposure in the open market. 

(4) Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and 

(5) The 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.4 

Market value also assumes the buyer and seller is knowledgeable about the highest and best use of the 

property.  Highest and best use is the use, from among reasonably probable and legal alternative uses, found 

to be physically, legally, and financially feasible and which results in the highest present value of the 

property. 

 
4 The Appraisal Foundation, Uniform Standards of Professional Appraisal Practice, 2008. 



APPRAISAL  REPORT 

 

 

 

12 

RHODE ISLAND AREA ANALYSIS   

Market forces are reviewed from a broad overview, narrowing to a specific neighborhood and site.  Regional 

conditions have a direct influence on the local real estate market.  This section of the report discusses the 

general market forces that may influence the local area and ultimately the value of the subject property. 

The most recent U.S. Census found the total area of Rhode Island as 1,214 square miles, of which 1,049 

square miles is land, and 165 square miles is inland and Atlantic coastal waters.  The greatest length of the 

State, north/south, is 48 miles, and the greatest width is 37 miles.  It can best be described as a coastal State 

since, despite its small size; it has 384 miles of ocean and bay frontage, including Narragansett Bay, which 

extends 26 miles inland from the ocean, and 38 islands. 

Population Characteristics 

Despite its small size, Rhode Island is the second most densely populated state, having approximately 867 

persons per square mile.  The population is concentrated in a single metropolitan area dominated by the 

city of Providence, located at the northerly end of Narragansett Bay.  Thus, the State has the characteristics 

of a "City State".  This population concentration results in vast areas of sparsely populated land in the New 

Shoreham and northerly portions of the State. 

The 2019 population estimate for Rhode Island is 1,059,361 persons.5  This represents an increase of 0.65% 

(4,748 persons) from the 2010 Census of 1,052,567 persons.  Based upon the 2014-2018 American 

Community Survey 5-year estimates, Rhode Island has 467,412 housing units an increase of 1.20% from 

the 2010 Census of 463,388 housing units.  There are 247,565 owner-occupied housing units, 163,320 

rental properties and 56,527 vacant housing units.  There are 410,885 households with an average household 

size of an owner-occupied unit of 2.47 persons.  Rhode Island has a median household income of $63,296 

and a median value of an owner-occupied home of $249,800. 

 

 
5Rhode Island department of Labor & Training, Labor Market Information, 2021. 
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Transportation 

Virtually any point in the population concentration can be reached in less than one hour of travel time.  This 

is due to excellent transportation routes and numerous east-west secondary roads that provide access to the 

freeways.  Interstate 95 travels north/south through the area.  This route is supplemented by Interstate 295, 

which also is north/south, but veers around the New Shoreham perimeter of the population concentration.  

Interstate 195 travels easterly from Providence towards Cape Cod in Massachusetts.  

 

Air transportation is from T.F. Green Airport, a medium hub commercial service airport currently serving 

over 3.8± million passengers per year (2011) with 85± daily operations. Major improvements to the airport 

announced on September 23, 2011 by the Federal Aviation Administration (FAA) in a Record of Decision 

include extending primary Runway 5-23 to the south by 1,530 feet; constructing a new belly cargo and U.S. 

Postal Service facilities; new integrated cargo facilities and a new fuel farm; relocating Taxiway C to 

increase the spacing to 400 feet between the runway and taxiway; shifting the secondary or crosswind 

Runway 16-34 approximately 100 feet to the north so that an engineered materials arresting system (EMAS) 

can be installed at each end of the runway creating an enhanced runway protection zone; demolishing 

Hangar 1 to remove an airspace obstruction and relocate roadways, build additional parking facilities, and 

expand and modify the passenger terminal. 

 

Logan International Airport, in Boston, is an average of one-hour distance from most points in Rhode 

Island.  The Conrail portion of the Northeast Corridor transportation system passes through the metropolitan 

area and is served by a terminal in Providence with frequent service to Boston, New York and Washington, 

D. C. 

 

The ports of Providence and Davisville are located on Narragansett Bay.  They offer in excess of 20,000 

feet of berthing space, and direct rail and highway access.  The Port of Providence is utilized for the 

distribution of automobiles, petroleum products, scrap iron, lumber, and chemicals.  One of the largest 

facilities is the Municipal Wharf owned by the city of Providence, which has 4,750 feet of berthing space, 

305,000 square feet of transit and 20 acres of open storage. 

Utilities 

Verizon, T-Mobile, AT & T, Sprint, Cox Communications and Nextel are the largest telephone providers 

in the State.  National Grid supplies electric power in Rhode Island.  The State's oil and gas supply is 

through the Port of Providence.  The Providence Gas Company and Valley Gas Company distribute most 

of the natural gas consumed in the State.  The State's water supply is primarily by reservoirs throughout the 

State, with the largest being the Scituate Reservoir, which supplies water to Providence and surrounding 

communities. 
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Employment 

The latest statistics from the Rhode Island Department of Labor and Training indicates that as of May 2021 

Rhode Island had a civilian labor force of 532,629 persons, total employment of 506,890 persons and total 

unemployment of 25,739 persons.  The indicated unemployment rate was 4.8% down from the high of 

17.5% in April 2020 as the economy reopens from the pandemic. 

 

The following charts compare the unemployment rate of Rhode Island with New England and the Unites 

States.6  Historical statistics show that the average unemployment rate for the state is similar to the regional 

and national averages.  New England as a region has historically had a lower unemployment rate than the 

United States and Rhode Island.  The data presented below shows the unemployment rate dramatically 

increasing in April 2020 due to Covid-19.  Rhode Islandôs unemployment rate is now below the regional 

and national averages. 

 

 

 
6  Rhode Island Department of Labor and Training, 2021. 
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Private and Government Employment 

The Rhode Island Department of Labor and Training - Labor Market Information Center prepares a 

quarterly and annual census of employment and wages for the State of Rhode Island.  Statistics from the 

North American Industry Classification System (NAICS) indicate that the number of employers in Rhode 

Island increased 2.8%, average employment declined 8.4% and total wages increased 0.8% in 2020 versus 

2019.  The average employment rate declined in all industries in 2020 versus 2019 due to the closure of the 

economy except for Unclassified Establishments (40.4%).  The data is presented below: 

 

Housing Trends 

Housing statistics from The Warren Group indicates that the median selling price of a single-family home 

in Rhode Island began declining in 2007 due to the global financial crisis.  In 2006, the median selling price 

of a single-family home was $275,000, the number of single-family sales was 9,422, and the number of 

single-family housing permits was 1,801.  From 2006 to 2012, the median selling price of a single-family 

home declined 29.1% from $275,000 to $195,000 before recovering 54.4% to $301,000 in 2020.  The data 

suggests that the Rhode Islandôs single-family housing market has fully recovered from the financial crisis 

of 2006-2008 even with the pandemic.  The most recent information shows prices increasing in the first 4-

months of 2021 versus the same period last year.  This data is presented on the following page. 
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Housing statistics from Rhode Island Multiple Listing Service (MLS) indicates that the median selling price 

of a multi-family dwelling in Rhode Island began declining in 2006 due to the global financial crisis.  In 

2005, the median selling price of multi-family dwelling was $290,000, the number of multi-family sales 

was 2,307, and the number of issued multi-family housing permits was 1,028.  From 2005 to 2009, the 

median selling price of a multi-family dwelling declined 69.0% from $290,000 to $90,000, before 

recovering 244.4% to $310,000 in 2020.  The data suggests that the Rhode Islandôs multi-family housing 

market has fully recovered from the financial crisis of 2006-2008 even with the pandemic.  The most recent 

information shows prices increasing in 1Q2021 versus 1Q2000.  This data is presented below: 
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The median selling price of a residential condominium in Rhode Island began declining in 2007 due to the 

global financial crisis.  In 2006, the median selling price of residential condominium was $228,000 and the 

number of residential condominium sales was 2,481. From 2006 to 2012, the median selling price of a 

residential condominium declined 25.4% from $228,000 to $170,000 before recovering 38.2% to $235,000 

in 2020.  The data suggests that the Rhode Islandôs residential condominium market has fully recovered 

from the financial crisis of 2006-2008 even with the pandemic.  The most recent information shows prices 

increasing in the first 4-months of 2021 versus the same period last year.  This data is presented below: 

 

Economic Overview 

Leonard Lardaro, PhD, and Economics Professor at the University of Rhode Island publish a monthly report 

of his Current Conditions Index.  The last report published in December 2020 presents the following 

economic outlook for Rhode Island. 

 

ñRhode Islandôs economic performance at the end of 2020 was largely the same as it has been throughout 

the pandemic:  Severe contraction compared to a year ago, sprinkled with a few glimmers of light for the 

most recent few months.  Was this yearôs performance merely a reflection of what is happening nationally 

or is there something else at work?  While we, like everyone else, were literally dragged into shutting large 

parts of our stateôs economy down, where we find ourselves now must also be judged relative to how well 

our stateôs economy was performing prior to the pandemic. 

 

As I have noted countless times over the last couple of years, Rhode Islandôs economy has remained largely 

stuck at its 2016 level (based on real GDP).  Resident employment, even before the pandemic hit, remained 
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below its level of December 2006 - more than a decade earlier!  The statistical deceivers in our state hid 

behind an extremely low jobless rate, but that was a byproduct of mediocre growth in resident employment 

coupled with a decade long decline in our stateôs Labor Force.  And, while Rhode Islandôs economy is 

clearly FILO , we were spared the FI  portion this time (as everyone fell sharply at the same time), but since 

our elected officials (not to be confused with leaders) have effectively wasted this crisis, as they did in 

2008, we have failed to reinvent ourselves to make our stateôs economy more competitive and linked to 

national growth than it has been in a while.  In other words, the LO  remains.  None of our elected officials 

have yet to define specifically what Rhode Islandôs economic niche is and how to energize and possibly 

redefine our engines of growth.  This would certainly be an opportune time to do so, as our state continues 

to rank at or near the bottom for all business climate surveys.  Perhaps there should be a new show that 

replaces Hawaii Five-0:  Rhode Island 50.  In the future, we must reinvent our stateôs economy and 

business climate.  Sadly, this state is run exactly the same it has been for forty years, even though the 

economic world has changed.  For this reason, I continue to believe it will take three to five years for Rhode 

Island to return to where it was pre-pandemic, and that wasnôt all that great! 

 Feb-20 Dec-20 Change % Change  

Government Employment 66.0 62.5 -3.5 -5.3   

Consumer Sentiment 100.6 78.5 -22.1 -22.0 

 

Single-Unit Permits 1127.2 1180.3 53.1 4.7 Y 

Retail Sales 17.7 18.4 0.6 3.6 Y 

Employment Service Jobs 9.3 7.5 -1.8 -19.3 

 

Private Service Producing Jobs 446.9 399.8 -47.1 -10.5 

 

Manufacturing Employment 39.4 38.8 -0.6 -1.5 

 

Manufacturing Hours  37.5 37.4 -0.1 -0.3 

 

Manufacturing Wage 19.6 21.1 1.5 7.7 Y 

Labor Force 558.5 542.4 -16.1 -2.9 

 

New Claims for UI 26.5 190.8 164.3 621.2 

 

Benefit Exhaustions 6.7 31.1 24.4 364.5 

 

Unemployment Rate 3.4 8.1 4.7 138.2 

 

Payroll Employment 508.4 461.9 -46.5 -9.1 

 

Resident Employment 539.8 498.4 -41.4 -7.7 

 

This month, I am doing something a bit different.  The table above is not for year-over-year comparisons 

of the CCI indicators, but a contrast of February with December of 2020.  The depth of the decline in our 

stateôs economy is shocking.  Only three CCI indicators have improved relative to February, the same three 

that have done so for months now.  Look at employment (bottom):  Both measures have decline by over 

40,000 since February!  It seems we donôt do terribly well in good times, but manage to fall precipitously 

when things get bad, same as 2008.  
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CCI Indicators ï Monthly % Change   

Government Employment -2.0  

US Consumer Sentiment 2.2 Y 

Single-Unit Permits 12.6 Y 

Retail Sales 0.1 Y 

Employment Services Jobs -7.0  

Private Service-Producing Employment -1.6  

Total Manufacturing Hours  1.1 Y 

Manufacturing Wage -0.7  

Labor Force 0.1 Y 

Benefit Exhaustions -33.7 Y 

New Claims -7.8 Y 

Unemployment Rate (change) 0.8  

                       Y = Improved Value   

 

There might be some good news on the horizon.  First, we will soon get the revised labor market data for 

2020.  It might (key word) show that the declines were not as bad as what we are seeing now.  Second, the 

monthly based CCI again reached 58, an expansion value, for the fourth time in the last five months.  So 

maybe we are in or moving towards the early stages of crawling out of the depth of our declines.  If so, 

where are we headed?  Slower and lagging growth with our elected officials continuing to hide behind 

misleading statistics, telling us always to focus on the positive.  Thatôs not leadership, its denial, a major 

reason why our economy has continued to do so badly.  Let me summarize this state-of-affairs with two 

words:  Endogenous Mediocrity:  Rhode Islandôs economic mediocrity is a logical and predictable 

outcome of the way things are and are not done here.ò 
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NEW SHOREHAM  MARKET AREA  

A market area is ñthe defined geographic area in which the subject property competes for the attention of 

market participants; the term broadly defines an area containing diverse land uses.ò7  The subject market 

area therefore refers to an area where market participants live and work, and can include neighborhoods 

and districts.  Boundaries may include areas that are affected in the same way by the social, economic, 

environmental, and governmental forces that influence property value. 

Block Island is located at the mouth of Long Island Sound in the Atlantic Ocean about 15 miles south of 

the Rhode Island mainland.   It is bounded on all sides by the Atlantic Ocean and is principally a tourist 

destination with a strong summer population and a small permanent population.  Unemployment 

(seasonally unadjusted) ranges from a high of 30% in the winter months to a low of 0.2% in August.   

There are no natural harbors on the island.  Old Harbor was completed in 1876 and New Harbor was 

completed in 1900.  The development of the Old Harbor District as a tourist destination began in the late 

1800's with a number of three and four story hotels constructed during that period.  Many of the original 

hotels remain today and have been restored to varying degrees over the years.  The Water Street area 

continues to grow as a tourist destination with restoration of existing properties ongoing.  Tourism, 

commercial fishing and construction are the island's primary industries. 

In 1971, the Block Island Conservancy was formed to preserve open space. Rodman's Hollow, a depression 

left by the glaciers, was one of the first sites to be preserved. Today about 25 percent of Block Island land 

is protected open space.  

The Oceanview Hotel, the largest hotel on Block Island, was built in 1872 by Nicholas Ball. He made his 

fortune in the California Gold Rush of the 1840's. President Ulysses S. Grant stayed at the Oceanview Hotel 

and held a special session with the U.S. Supreme Court so its members would not have to interrupt their 

vacations by returning to Washington. The Oceanview burned to the ground in 1966.  

In 1986, the Block Island Land Trust was formed. Through funds gained from a 3 percent land transfer fee 

on all real estate transactions, the Land Trust buys and maintains land on Block Island for open space.  

In 1990, the town Council hired a town manager to run the town. The Island government consists of a town 

manager and staff, which act at the direction of an elected five-member town council. The Island has a 

volunteer fire and rescue force, a medical center, a transfer station, a bank and ATM, and a weekly 

newspaper full of local news and events.  

 

 
7  The Appraisal Institute, The Appraisal of Real Estate, (Twelfth Edition, 2001), Page 164. 
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Population 

The population count for The Town of New Shoreham as of April 1, 2010, was 1,051.  This represented a 

4% increase (41 persons) from the 2000 population of 1,010.  In 2010 New Shoreham ranks 39th in 

population among Rhode Island's 39 cities and towns.  The 2010 population density of New Shoreham is 

105 persons per square mile of land area.  New Shoreham contains 9.73 square miles of land area 

(25,211,055 Sq. meters) (6,229.84 acres) and 99.77 square miles of water area (258,394,032 square meters) 

(63,852.54 acres).  The total number of housing units in town as of April 1, 2000, was 1,606.  This 

represented an increase of 342 units from the 1,264 housing units in 1990.  Of the 1,606 housing units 1,134 

were vacant.  1,109 of the vacant units were for seasonal of recreational use.  In 2000, there are 472 

households with an average size of 2.13 persons.  Of these, 250 were family households with an average 

family size of 2.82 persons.  

Employment 

The Block Island labor market consists of a small number of permanent workers primarily based in the 

commercial fishing and construction industries.  Most of the commercial activity and businesses are closed 

during the off season, leaving only a handful of restaurants, the Block Island Grocery, Island Hardware, 

and the New Shoreham municipal offices open and employing some of the year round residents.  Many of 

the permanent residents are either retired or rely solely on summer business actively.  During summer 

months, the island businesses cannot meet their employment needs with available local labor and rely on 

visiting workers form European countries.  A large number of Eastern European workers staffed many of 

the restaurant, inns and shops over the past several seasons.  As long as visas are available to guest workers, 

it is likely that this trend will continue.  The employment rate in the summer months is near 100%. 
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