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March 25, 2024 
Mr. Kit Lindsay 
Real Property Specialist 2 
Department of Administrative Services 
509 East Avenue South 
Clearwater, Florida 33756 

    Re: A 41,200 Square Foot Professional Office Building 
     2500 34th Street North 
     St. Petersburg, Florida 33713 

Dear Mr. Lindsay: 
 
 Thank you for the opportunity to provide appraisal services.  Based on our agreement with you, we 
have performed an appraisal and reported our findings in this Appraisal Report format. This report is 
intended to comply with the reporting requirements under Standards Rule 2.2 of the Uniform Standards of 
Professional Appraisal Practice (USPAP). 
 
 The depth of discussion contained in this report is specific to the needs of the client and for the 
intended use stated below.  Dohring Ahern is not responsible for unauthorized use of this report. 

The subject property is located on the northwest corner of 34th Street North and 24th Avenue North 
in St. Petersburg, Florida, Pinellas County.    The subject is 100% occupied by the Pinellas County 
Property Appraiser and Tax Collector.   In February 2018, Pinellas County executed a Lease/Option to 
Purchase Agreement with 2500 34th ST, LLC.  A copy of the lease is included in the addenda.   

In May 2018, 2500 34th ST, LLC (Grantor) sold the subject’s underlying vacant 3.94 acre land parcel to 
Pinellas County (Grantee) for $3.18 million or $18.51 per square foot.  In 2020, 2500 34th ST, LLC 
(Landlord) constructed a two story, 41,200 square foot professional office building on the site.  Pinellas 
County (Tenant) leases the building only.  The “Initial Term” of the lease is $712,000 per annum or 
$18.00 per square foot on a triple net basis for 10 years, with an option to extend an additional 10 years.  

Per the lease agreement, Pinellas County has the option to purchase the building and improvements 
constructed by Landlord any time after the first year of the initial term for $9,541,012 or $232 per 
square foot (Total Project Cost) as described in the lease/option to purchase agreement.  At the client’s 
request, we have estimated the building value only. 

 This report is the result of the appraiser and client concurring on the appropriate valuation methods 
based on the subject property specifics resulting in a credible value opinion.  The scope of the appraisal is 
addressed on the following pages, while the definition of Market Value is found at the end of this report.   
 
 This appraisal does not include any extraordinary assumptions or hypothetical conditions. The 
following table summarizes our relevant data and value conclusions.  
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Introduction 

Summary of Salient Facts and Conclusions 

Property Name Pinellas County Property Appraiser and Tax Collector 

Property Address 2500 34th Street North 
St. Petersburg, Florida 33713 

Property Tax Identification Number(s) 10-31-16-82161-001-0010 

Owner(s) of Record Pinellas County  

Date of the Report March 25, 2024 

Effective Date of the Appraisal March 21, 2024 

Property Rights Appraised Fee Simple Interest 

Land Area 171,740 square feet, 3.94 acres 

Gross Building Area 41,200 square feet 

Floor Area Ratio 0.24 

Occupancy 100% 

Parking/Ratio 230 spaces; 5.6 spaces per 1,000 sq. ft. of building area 

Year Built 2020 

Actual/Physical Age 3 years 

Effective Age of Building(s) 3 years 

Total Economic Life 45 years 

Remaining Economic Life 42 years 

Zoning The property is zoned CCS1 “Corridor Commercial Suburban” 
by Pinellas County.  The property has a PRMU “Planned 
Redevelopment Mixed Use” future land use. 

Extraordinary Assumptions None 

Hypothetical Conditions None 

Highest and Best Use As Vacant Various commercial uses commensurate with the 
development character of the area such as 
professional/medical office, hotel, or retail.    

Highest and Best Use As Improved Current use as professional office.  

Est. Exposure Time & Marketing Period 12 months 

Market Value Conclusions “As Is” 

Cost Approach $9,500,000 

Sales Comparison Approach $9,715,000 

Income Approach $9,525,000 

Final Value Building Only $9,620,000 
 

Purpose of the Appraisal 
 
 The purpose of this appraisal is to estimate the “As Is” Market Value of the fee simple interest of the  
subject building only.   
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Intended Use/Client and Intended User(s) 
 
 The intended use of this report is for valuation purposes.  It is our understanding that the intended 
user and client of the report is Pinellas County, the only intended user of this report.  Use of this report 
by Third-Parties and other unintended users is not permitted.   
 
 This report must be used in its entirety.  Reliance on any portion of the report independent of others 
may lead the reader to erroneous conclusions regarding the property values.  Dissemination of any or all 
of the report is strictly prohibited for any marketing efforts, print or any electronic means.  The 
definition of Market Value relied upon is included before the Addenda. 
 
Competency of the Appraisers 
 
 The appraisers' specific qualifications are included within this report.  These qualifications serve as 
evidence of their competence for the completion of this appraisal assignment in compliance with the 
competency provision in USPAP.   
 
 The appraisers' knowledge and experience, combined with their professional qualifications, are 
commensurate with the complexity of this assignment.  The appraisers have previously provided 
consultation and value estimates for properties similar to the subject in Florida.  
 
Interest Appraised 
 

Fee Simple Interest is absolute 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 escheat.   
 
Effective Date of Value 
 
 March 21, 2024 
 
Date of Report 
 
 March 25, 2024 
 
Scope of Work 
 
 Scope of work is the most critical decision an appraiser will make in performing an assignment.  
Solving an appraisal problem involves three steps: 
 
 1. Identifying the problem 
 2. Determining the solution (or scope of work) 
 3. Applying the solution 
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 None of the three steps can be omitted, and each must be performed in order.  To analyze the 
problem, the appraiser identifies seven key assignment elements: (1) client, (2) intended users in 
addition to the client, (3) intended use, (4) objective of the appraisal, or type of value and its definition, 
(5) effective date, (6) property characteristics that are relevant to the assignment such as the interest to 
be valued and physical and legal characteristics), and (7) assignment conditions such as hypothetical 
conditions, extraordinary assumptions, and other requirements. These elements provide the framework 
for the assignment and allow the appraiser to identify the problem to be solved.   
 
 The second step is to determine the scope of work to solve the problem. Scope of work 
encompasses all aspects of the valuation process, including which approaches to value will be used; how 
much data is to be gathered, from what sources, from which geographic area, and over what time 
period; the extent of the data verification process; and the extent of property inspection, if any. The 
scope of work decision is appropriate when it allows the appraiser to arrive at credible assignment 
results and is consistent with the expectations of similar clients and the work that would be performed 
by the appraiser’s peers in a similar situation. 
Source: Appraisal of Real Estate 

 

 
Source: Stephanie Coleman, Scope of Work (Chicago: Appraisal Institute) 
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Inspection 
 
 Jeff Hicks has inspected the property and general neighborhood.  Dohring Ahern, Inc.'s professionals 
are not engineers and are not competent to judge matters of an engineering nature, nor has Dohring 
Ahern, Inc. retained independent structural, mechanical, electrical, or civil engineers in connection with 
the report.  As such, Dohring Ahern, Inc. makes no representations relative to the condition of the 
improvements, if any exist.  Unless otherwise noted in the report, no problems were brought to the 
attention of Dohring Ahern, Inc.'s professionals by ownership or management.   
 
 Unless otherwise noted, Dohring Ahern, Inc.'s professionals inspected less than 100% of the entire 
interior and exterior portions of the improvements.  If questions regarding engineering studies are critical 
to the decision process of the reader, the advice of competent engineering consultants should be obtained 
and relied upon.   
 
Data Research 

 
We collected factual information about the subject property and the surrounding market.  Our 

research may include Crexi, LoopNet, MLS and to some degree the Pinellas County Property Appraiser’s 
Office.  We generally researched three years from the date of our valuation including reviewing any 
relevant current listings.  We confirmed that information with various sources such as buyers, sellers 
and brokers.   
 
Methodology 

To develop the opinion of value, we have performed all three of the three traditional approaches, 
The Cost Approach, Sales Comparison Approach and Income Approach. The Cost Approach is meaningful 
given the age of the improvements. The Sales Comparison approach is meaningful given arm’s length 
sales of similar professional office buildings in which to estimate value. The Income Approach is also 
meaningful given the rental income the property can generate.  We excluded the subject land value 
from each of the approaches to arrive at a building only value. 

Site Description 

The subject property is located on the northwest corner of 34th Street North and 24th Avenue North 
in St. Petersburg, Florida, Pinellas County.  Along the subject segment, 34th Street North is a six lane, 
divided arterial road extending the length of Pinellas County.    

At the subject’s main entrance, a raised median requires northbound traffic to perform a U-turn to 
enter the site.  However, there is a second, undivided cross-access driveway apron along the southern 
boundary of the subject segment along 34th Street North.   

According to the Pinellas County Property Appraiser’s office, the subject site area comprises 
approximately 171,740 square feet or 3.94 gross acres.   No survey was provided.  The subject site has 

approximately 258’ of frontage along 34th Street North and a depth of approximately 584’.    
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A paved parking field along the east, west, and south side of the subject segment provides for 230 
spaces.  This equates to a ratio of 5.6 spaces per 1,000 square foot of building area.  There are 
stormwater retention ponds along the west side of the subject segment.    

 
Google Aerial 
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Improvements Description 
 

The property has been improved with a two-story, single-tenant professional office building 
comprising approximately 41,200 square feet.  The improvements reflect a 0.24 floor area ratio. 

 
The building has excellent street visibility with tilt-up concrete panels and steel frame construction, 

stucco front façade, artful exterior accents, and smoked glass windows.   The main entrance is situated 
in the east/west orientation.  

  
The building is tilt wall construction with steel joist substructure.  The floor and ceilings reflect ridged 

frame/bar joist system. The entrance to the building leads to an open reception/waiting area adjacent to 
a two stop elevator.  There are two stairwells on the north and south side of the building.   

  
The interior buildout reflects drywall and acoustical drop tile ceiling grid system with recess 

fluorescent lighting.    There are approximately 39 office suites, 50 cubical workstations, conference 
rooms, four female/male restrooms, break rooms, training rooms, and storage areas.    

 
The interior buildout also reflects good quality panel carpet flooring, commercial grade vinyl plank 

wood flooring, and energy efficient  fluorescent light fixtures.    The building is functional for its current 
use as a single/multi-tenant professional office building.    

 
Constructed in 2020, the building is currently in good condition with no significant items of deferred 

maintenance.    
 
Zoning 
 
 The property is zoned CCS1 “Corridor Commercial Suburban” by Pinellas County.  The property has a 
PRMU “Planned Redevelopment Mixed Use” future land use. 
 
Flood Information 
 
 The subject site is generally at road grade.  Per FEMA Map No., 12103C0216G dated September 3, 
2003, the property is situated in Flood Zone X.  Flood hazard insurance is not required for buildings 
situated in this zone. 
 
Utilities 
 
 Water service is provided by Pinellas County.  Sewer service is provided by Pinellas County.  Phone 
service to the general area is provided by Frontier Communications.  Police and fire services are 
provided by Pinellas County.  Electricity service is provided by Duke Energy. 
 
Ownership and Subject Property History 
 
 According to the Pinellas County Property Appraiser’s Office, the current owner of record is Pinellas 
County.  The property is identified as 10-31-16-82161-001-0010, within section 10, township 31 and 
range 16.   
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 We are not aware that the subject is either under contract to purchase, or actively listed for sale.  
No sale of the property was noted in a five year sales search. 
 
Taxes and Assessments 
 
 The current just market assessment for the property is $7,820,223 or $190 per square foot with the 
land representing $1,986,835 or 25% of the total.  The balance reflects the improvement assessment of 
$5,833,388 or 75% of the total assessment.  There are no real estate taxes on county owned property.   
 
Neighborhood Description 
 
 The neighborhood analysis provides the link between factors which influence the area as a whole and 
those which influence a particular property.  The reason we analyze the neighborhood in the appraisal 
process is to determine how the four forces affecting value; social, economic, government and 
environmental, influence property values in the specific area in which the subject is located. 
 
 The stages of a neighborhood are generally described as follows. 

➢ Growth - A period in which the neighborhood gains public favor and acceptance; 
➢ Stability - A period of equilibrium without market gains or losses; 
➢ Decline - A period of diminishing demand; 
➢ Revitalization - A period of renewal, modernization and increasing demand. 
 
 The subject is located in zip code 33713, which generally encompasses the subject neighborhood. 
 
Zip Code Boundaries 
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The table below summarizes demographics in a one-mile radius of the subject.  The area reflects 
44.5 median age with 13,167 population.  The median household income of $65,547 with a $158,914 
median net worth.  Within the one-mile radius of the subject, there are 619 businesses with 6,343 
employees.  The unemployment rate is 3.8% with employment of 58.2% white collar, 23.7% blue collar, 
and 18.0% services.    
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 The area surrounding downtown St. Petersburg was designed in a block and grid pattern, typical of 
most downtown areas.  To enhance traffic flow, the pattern has evolved into a grid of alternating one-
way streets in both a north/south and east/west direction.  The exception to this is Central Avenue, 
which is an east/west thoroughfare and marks the center of the downtown area.  I-275 provides the 
most convenient access to this area of Pinellas County. 

 
 The development character in the neighborhood reflects a variety of moderate commercial uses 
along the main arterials, with Dr. Martin Luther King Street, (9th Street South), being the predominate 
supporter of commercial uses.  Along its frontages are small retail and service buildings, gas stations, 
and restaurants.   
 
 There remain a number of residential uses along 9th Street as well.  The development of small local 
support facilities is a trend that is expected to be an ongoing in the subject neighborhood.  Walgreen's 
has built one of their newer stores on the northeast corner of 22nd avenue South and 9th Street. 
 
 A 47,000 square foot anchored Winn Dixie retail center was built at 2100 Queensboro Avenue S. by 
Urban Development Solutions.  Hospice of the Florida Suncoast developed a $60-million, 35,000 square 
foot office building at 1st Avenue S. and 31st Street S.   
 
 The developer Green Mills Group has developed an affordable housing apartment building known as 
Burlington Place at a cost of $12.5 million.  The building reflects a five-story building with a total of 53 
units.  The unit mix reflects nine one bedroom one bathroom units and 44 two bedroom two bathroom 
units.  The rents range from $600 to $715 per month and there is an income cap of $24,900 annually for 
one person or $28,440 for a two-person household.   
 
 Another development by Green Mills Group is the Burlington Post affordable housing apartment 
building.  The five-story apartment building comprises 86 units with a unit mix of 59 one bedroom one 
bathroom units and 27 two bedroom two bathroom units.  Initial rents range from $600 to $715 per 
month and there is an income cap of $24,900 annually for one person or $28,440 for a two-person 
household.  The total cost was $18.75 million or $218,023 per unit. 
 
 Milhaus, a developer based in Indianapolis is planning a mixed use project at 1601 Central Avenue.  
The development reflects a $53 million project with 251 apartment units and ground-level retail.  The 
residential units include studio, one bedroom, two bedroom and three bedroom units range from 540 to 
1,240 square feet.  There is 13,000 square feet of retail space fronting Central Avenue as well as a 300 
space parking garage.   
 
 Redevelopment has been occurring along central Avenue pushing west from downtown St. 
Petersburg.  The condominium market is particularly strong in downtown St. Petersburg for both for sale 
and rental product.  Downtown St. Petersburg has matured significantly over the past five years 
shedding its former reputation as a sleepy retirement market.   
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 Downtown St. Petersburg has experienced significant new construction, primarily multifamily 
product, much of which is in keeping with the population trends and demographics desiring urban 
locations, with amenities and pedestrian friendly support services.  The arts and entertainment sector 
with various museums, restaurants and bars with a growing international presence has added notable 
sophistication to the downtown core. 
 
 The subject neighborhood is currently in expansion mode with growth pushing west from 
downtown St. Petersburg. We anticipate a positive outlook for the future redevelopment potential of 
the subject neighborhood. 
 
 Our neighborhood description, also called an area of influence, is defined as a group of 
complimentary land uses.  Districts are a type of market area characterized by homogeneous property 
uses.  In broader terms, the market area can encompass one or more neighborhoods and districts or 
both.  A market area reflects similar properties that effectively compete with the subject property.  The 
foregoing residential sales trends and demographic data provide a snapshot of the neighborhood.  
Please refer to the Highest and Best Use section of this report for subject-specific market trends. 
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Economic Drivers 
 

Per October 2023 National Economic Outlook prepared by PNC: Real GDP increased 4.9% at an 
annualized rate in the third quarter, according to the advance estimate from the Bureau of Economic 
Analysis. This was up from 2.1% in the second quarter, and was the strongest quarter for economic 
growth since the fourth quarter of 2021. On a year-over-year basis economic growth was 2.9%, about a 
percentage point above the economy’s long-run potential.  

 
The Federal Reserve remains concerned that economic growth is too strong in 2023, creating 

inflationary pressures in the labor market. Real consumer spending rose 4.0% at an annualized rate in 
the third quarter, adding 2.7 percentage points to economic growth. Inflation-adjusted goods spending 
was up 4.8%, while inflation-adjusted services spending was up 3.6%. Inventories added 1.3 percentage 
points to third quarter growth, the biggest contribution since the fourth quarter of 2022. Real final sales 
of domestic product—GDP minus the change in inventories, which is a measure of demand for U.S.-
produced goods and services—rose a solid 3.5% annualized in the third quarter. Household income, 
however, fell 1% annualized in the third quarter after adjusting for inflation.   

 
The personal consumption expenditures price index rose 0.4% in September, matching monthly 

inflation in August. The core PCE price index, excluding food and energy and the Federal Reserve’s 
preferred inflation measure, rose 0.3% in September, up from 0.2% in August and the biggest increase 
since May. On a year-over-year basis overall PCE inflation was 3.4%, the same pace as in July and 
August. Year-ago core PCE inflation was 3.7% in September, down from 3.8% in August and a cyclical 
peak of 5.6% in early 2022.  

 
Inflation is slowing, but only gradually, and it remains far above the Federal Reserve’s 2% objective. 

Inflation should continue to decline in the near term as the labor market softens somewhat and wage 
pressures abate. Slower rent growth will also contribute to a softening in housing inflation into 2024. 

 
Tampa Bay ranks well with other cities in Florida relative to composite Index, grocery items, housing, 

utilities, transportation, health care and goods and services.  Moreover, the Tampa market continues to 
be competitive in a MSA comparison and relatively affordable from a cost of living index perspective. 
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COVID-19 
 
 A highly virulent pandemic of respiratory disease caused by the novel Coronavirus (abbreviated 
COVID-19) evolved into a global presence in Q1 2020.  COVID-19 can cause mild to severe illness with 
persons 65 and older most severely impacted.  Florida single vaccination rate is 69.15%, slightly less than 
the US in general. 
 
 With the vaccine and boosters available nationwide for some time, a more hopeful attitude is 
emerging.  Offices, restaurants and general socializing have generally normalized. More recently, 
subsequent variants have resulted in increased infections but not deaths. Hospitalizations continue with 
the unvaccinated.  Schools are open with masking rules in Florida gone. 
 
 The business at the subject property location was operating under normal business hours at the 
time of our inspection. The majority of the market data in this report took place after the start of 
pandemic.  Therefore, the impact of COVID on the subject, if any, is inherently addressed by the market 
data. 
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Highest and Best Use 
 
 According to the Dictionary of Real Estate Appraisal, highest and best use is defined as: The reasonably 
probable and legal use of vacant land or an improved property that is physically possible, appropriately 
supported, financially feasible and that results in the highest value.  The four criteria the highest and best 
use must meet are physically possible, legally permissible, financially feasible and maximally productive.  
Alternatively, the probable use of land or improved property, specific with respect to the user and timing 
of the use, that is adequately supported and results in the highest present value. 
 

 
Source: The Appraisal of Real Estate 15th Edition 

 
 When a site is improved, we must recognize that the highest and best use may differ from the existing 
use; however, the existing use will continue, unless and until, land value (at its highest and best use) 
exceeds the total value of the property in its present use.  The definition of highest and best use recognizes 
the contribution of a specific use to the community or to individual property owners. 
 
 The determination of highest and best use results from the appraiser's judgment and analytical skill; 
i.e., determination of highest and best use is an opinion, not a fact to be found.  In appraisal practice, the 
concept of highest and best use is the premise upon which value is based.  In the context of investment 
value, "most profitable use" is another alternative term but the degree of risk must be considered. 
 
 The highest and best use concept requires an analysis of the subject as if it were vacant and also as 
improved to determine if the land is more valuable as vacant than the property as improved.  There are 
four criteria that must be met.  The highest and best use must be 1) physically possible; 2) legally 
permissible; 3) financially feasible; and, 4) maximally productive.  These criteria are generally considered 
sequentially and the analysis may indicate more than one use. 
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Source: Stephanie Coleman, Scope of Work (Chicago: Appraisal Institute) 

 
Physically Possible 
 
 The subject property is located on the northwest corner of 34th Street North and 24th Avenue North 
in St. Petersburg, Florida, Pinellas County.  The slightly irregular subject site comprises 3.94 gross acres. 
 
 The subject site, given its size and configuration, is well suited for a variety of development. All utilities 
are available to the property, further promoting its potential. 
 
 Average daily traffic is the total volume passing a point or segment of a roadway facility, in both 
directions, during a 24-hour period.  A reported 34,500 cars per day pass along 34th Street North nearby 
the subject.  A detailed traffic count map of the trade area is presented on the following page.   
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Traffic Count Map 

 
Source: STDB 
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Legally Permissible 
 
 The site is zoned CCS 1 “Corridor Commercial Suburban”, by the city of St. Petersburg.  The purpose of 
this district to generally allow one-story to four-story development containing mixed uses of local 
interest in conjunction with residential, multi-family units or structures. Additional building height and 
density is possible within primary and secondary activity centers. Additional density is possible when 
work force housing is provided.  The following summarizes the restrictions of this zoning.   
 

CCS 1- Zoning Restrictions 
Minimum Lot Width 
  Small Lot (less than l.0 acre) 
  Medium Lot (between 1.0-2.0 acres) 
  Large Lot (Greater than 2.0 acres) 

 
100’ 
200’ 
300’ 

Minimum Lot Area  4,500SF 

Maximum Residential Density (units/acre) 
  Residential Density  
  Residential Density within Activity Center 
  Work Force Housing Density Bonus 
  Work Force Housing Density Bonus w/in Activity Center 
  Hotel Density 

 
15 
22 
6 
6 

45 

Maximum Nonresidential Intensity 
  Non Residential Intensity 
  Non Residential Intensity w/in Activity Center 
  Work Force Housing Intensity Bonus 
  Work Force Housing Intensity Bonus w/in Activity Center 

 
.55 
2.5 
0.2 
0.2 

Maximum Impervious Surface .85 

Building Height 
  Small Lot (less than 1 acre) all Buildings 
  Small Lot (less than 1 acre) w/in Activity Center 
  Medium Lot (between 1.0-2.0 acres) all Buildings 
  Medium Lot (between 1.0-2.0 acres) w/in Activity Center 
  Large Lot (greater than 2.0 acres) 
  Large Lot (greater than 2.0 acres) w/in Activity Center 

 
36’ 
48’ 
36’ 
60’ 
48’ 
84’ 

 
 Permitted uses in this zoning include redevelopment of grandfathered uses, accessory use and 
structure, assisted living facility, multifamily dwelling, hotel, bank without drive-through, drugstore or 
pharmacy, indoor urban vehicle sales, office (general and medical), outdoor sales accessory use, 
restaurant, retail sales and service, service office, service fleet-based, construction establishment, 
manufacturing -- light assembly and processing.  Warehouse use is a grandfathered use. 
   
   The subject conforms to the restrictions of the zoning.  The property has a PRMU “Planned 
Redevelopment Mixed Use” future land use. 
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Financially Feasible/Maximally Productive 
 
 Those uses which are financially feasible and that use which is maximally productive are generally 
closely related.  Any use that results in a net return to the land after satisfying the return to the 
improvements is considered to be financially feasible; however, that use which returns the maximum 
dollars to the land is considered the use which is maximally productive. 
 
As If Vacant 
 

It is our opinion that the highest and best use of the subject property, as if vacant, would be for 
various commercial uses commensurate with the development character of the area such as professional 
or medical office, retail, hotel, or multifamily. 
 
As Improved 
 

Based on a Q4 2023 office surveyed by Colliers of Pinellas County, the Tampa Bay area experienced 
a growing of sublease availability which will be added to the vacancy inventory.  Despite offices 
downsizing transitioning to hybrid, they lowers continue to increase asking rates while including 
concessions, primarily free rent. 

 
The Clearwater and St. Petersburg central business district had overall vacancy of 19.1% and 4.1% 

respectively. In Clearwater, asking rates for Class A office space range from $19.00 to $22.50 per square 
foot.  Class B and C space ranges from $16.50 to $20.29 per square foot. 

 
Mid Pinellas has an overall vacancy of 9.8% with an average rent at $22.75 per square foot. North 

Pinellas as a slightly lower vacancy of 7.6% with average rent of $23.00 per square foot. South Pinellas 
has an average rent of $22.75 per square foot with the lowest vacancy of 2.7%. 
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Source: Colliers 
 
Market Position of Subject 
 
 To determine the market position of the subject, we have conducted a SWOT analysis (Strengths, 
Weaknesses, Opportunities, and Threats).  Identifying aspects of the subject under these four categories 
provides qualitative insights on the market position of the subject relative to its competitive set and 
provides additional context for the selection of comparables and adjustments. 
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Strengths 

• Good location along high traffic 34th Street North. 

• Good visibility and easy access. 
 
Weaknesses 

• Fewer comparable newer construction building sales in the 10,000 to 50,000 square foot range, 
suggesting possible investor shift to smaller office building product.  

 
Opportunities 

• Strong demand for less risky, investment grade/government tenant occupancy. 

• Potential for County Sale/Leaseback scenario, with an investor, if building is acquired.   
 
Threats 

• The market has experienced weakening economic conditions and reduced leasing activity since 
Covid 19. 

• Rising interest rates and threat of maturing/non-performing loans. 
 

Subject Improvements Checklist 

1. Keep using the improvements the way they exist? Yes 

2. Make modifications to what exists? No 

3. Demolish the existing improvements to obtain a vacant site? No 

 
 It is our opinion that the highest and best use of the subject property, as improved, is considered its 
current use as professional office.  A potential buyer would likely be an institutional/regional/local 
investor, and may be interested in a Sale/Leaseback investment scenario with a government tenant.  
With the highest and best use identified, we can proceed with our valuation. 
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Valuation 
 

Cost Approach 
 
 The Cost Approach to value attempts to estimate the current market value of a property through a 
process in which the appraiser estimates the cost to replace or reproduce all improvements and then 
deducts the total estimated loss in value (depreciation) for the improvements.  The market value of the 
land component is then added. 
 
 We have presented transactions involving comparable commercial sites in the general subject market 
area on the following pages.  A land adjustment grid and comparable map are presented thereafter. 
 
 
 
 

Land Sale Write-ups 
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Land Sale No. 1 
 

 
 

Property Identification  
Record ID 10403 
Property Type Commercial 
Address NWC 34th Street North & 26th Avenue North, St Petersburg, 

Pinellas County, Florida 33713 
Location South Pinellas 
Tax ID 10-31-16-00000-410-0500 
Latitude, Longitude N27.795856, W82.679608 
  
Sale Data  
Grantor TWAS Properties, LLC 
Grantee MDC Coast 16, LLC 
Sale Date March, 2023  
Deed Book/Page 22410/0465 
Financing Cash to Seller 
Verification Dana Speer, Marcus & Millichap; 941-343-2508, March, 

2024; Confirmed by Alan Mills 
  
Sale Price $2,515,400   
Land Data  
Zoning CCS-1 
  
Land Size Information  
Gross Land Size 1.308 Acres or 56,964 SF   
  
 



Page 22 
 

Dohring Ahern 

 

A P P R A I S A L  |  B R O K E R A G E  

 

Land Sale No. 1 (Cont.) 
 
Indicators  
Sale Price/Gross Acre $1,923,510 
Sale Price/Gross SF $44.16 
 
 
Remarks  
The property is located on the northwest corner of 34th Street North & 26th Avenue North in 
St. Petersburg.  The rectangular site comprises approximately 56,964 square feet or 1.3 acres. 
The property is zoned CCS-1 "Corridor Commercial Suburban 1" by Pinellas County.  A car wash 
is being developed on the site.  The seller was TWAS Properties, LLC of Thomaston, GA.  The 
buyer was MDC Coast 16, LLC of San Diego, CA.  The property was purchased in March 2023 for 
$2.515 million or $44 per square foot.  No other sale of the property was noted in the three-
year sale search. 
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Land Sale No. 2 
 
 

 
 

Property Identification  
Record ID 10388 
Property Type Commercial 
Address NEC US Highway 19 North & Belleair Road, Clearwater, Pinellas 

County, Florida 33764 
Location Mid Pinellas 
Tax ID 20-29-16-00000-330-0500 
Latitude, Longitude N27.938898, W82.729641 
  
Sale Data  
Grantor Arsany 66th Street, LLC 
Grantee CL Vue Adjacent Parcel II, LLC 
Sale Date January, 2023  
Deed Book/Page 22322/2554 
Financing Cash to Seller 
Verification Bonnie Bridges, CBRE; 727-456-2155, February, 2024; 

Confirmed by Alan Mills 
  
Sale Price $2,250,000   
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Land Sale No. 2 (Cont.) 
 
Land Data  
Zoning CG 
  
Land Size Information  
Gross Land Size 2.000 Acres or 87,130 SF   
  
Indicators  
Sale Price/Gross Acre $1,124,871 
Sale Price/Gross SF $25.82 
 
 
Remarks  
The property is located on the northeast corner of US Highway 19 North & Belleair Road in 
Clearwater. The 2.0 acre site is zoned CG, "General Commercial".   We are not aware of the 
intended use.  The seller was Arsany 66th Street, LLC of Palm Harbor. The buyer was CL Vue 
Adjacent Parcel II, LLC of Suffern, NY.  The property was purchased in January 2023 for $2.25 
million or $25.82 per square foot. No other sale of the property was noted in a three-year sales 
search. 
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Land Sale No. 3 
 
 

 
 

Property Identification  
Record ID 10389 
Property Type Commercial 
Address NWQ Ulmerton Road & Roosevelt Boulevard, Clearwater, 

Pinellas County, Florida 33762 
Location Mid Pinellas 
Tax ID 03-30-16-70884-300-0804 
Latitude, Longitude N27.895001, W82.694956 
  
Sale Data  
Grantor GHG Clearwater, LLC 
Grantee PIE Ulmerton Hospitality, LLC 
Sale Date June, 2022  
Deed Book/Page 22111/0962 
Financing Cash to Seller 
Verification Deron Thomas, Industrial Realty Solutions; 727-724-3300, 

February, 2024; Confirmed by Alan Mills 
  
Sale Price $3,020,000   
  
Land Data  
Zoning E-1-C-T 
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Land Sale No. 3 (Cont.) 
 
  
Land Size Information  
Gross Land Size 2.541 Acres or 110,686 SF   
  
Indicators  
Sale Price/Gross Acre $1,188,508 
Sale Price/Gross SF $27.28 
 
 
Remarks  
The property is located in the northwest quadrant of Ulmerton Road & Roosevelt Boulevard in 
Clearwater. The 2.5 acre site is zoned E-1-C-T "Employment 1 Transient Accommodation 
Overlay.  A hotel is proposed for the site.  The seller was GHG Clearwater, LLC of Pineville, NC. 
The buyer was PIE Ulmerton Hospitality, LLC of Miami.  The property was purchased in June 
2022 for $3.02 million or $27.28 per square foot. No other sale of the property was noted in a 
three-year sales search. 
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Land Sale No. 4 
 
 

 
 

Property Identification  
Record ID 10084 
Property Type Commercial 
Address SWC 2nd Avenue Northwest & Clearwater Largo Road, Largo, 

Pinellas County, Florida 33770 
Location Mid Pinellas 
Tax ID 33-29-15-50112-002-0030;33-29-15-50112-002-0010;33-29-15-

50112-002-0020;33-29-15-50112-002-0040 
Latitude, Longitude N27.918301, W82.796663 
  
Sale Data  
Grantor Sunshine Professional Center, LLC 
Grantee Belleair Beach Paradise, LLC 
Sale Date February, 2022  
Deed Book/Page 21948/0085  
Financing Cash to Seller 
Verification Iris Maluka, Belleair Beach Paradise, LLC; 703-327-1187, March, 

2022; Confirmed by Alan Mills 
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Land Sale No. 4 (Cont.) 
 
Sale Price $665,000   
  
Land Data  
Zoning CG 
  
Land Size Information  
Gross Land Size 0.625 Acres or 27,237 SF   
  
Indicators  
Sale Price/Gross Acre $1,063,531 
Sale Price/Gross SF $24.42 
 
 
Remarks  
This property is located on the SWC 2nd Avenue Northwest & Clearwater Largo Road in Largo. 
The land transaction was part of a 4 parcel assemblage. The property reflects a 0.62 acre vacant 
lot zoned for commercial use. The property sold February 2022 for $665,000 or $24.00 per 
square foot. The seller was Sunshine Professional Center, LLC of Clearwater.  The buyer was 
Belleair Beach Paradise, LLC of South Riding, VA. No other sale was noted in the past three 
years.  
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Land Sale No. 5 
 
 

 
 

Property Identification  
Record ID 10153 
Property Type Commercial 
Address NEC 34th Street South and 38th Avenue South , St. Petersburg, 

Pinellas County, Florida 33711 
Location South Pinellas 
Tax ID 35-31-16-00999-001-0010 
Latitude, Longitude N27.733907, W82.678992 
  
Sale Data  
Grantor 3700 34th Avenue South, LLC 
Grantee BSBC Skyway, LLC 
Sale Date February, 2022  
Deed Book/Page 21923 / 2283 
Financing Cash to Seller 
Verification George Fletcher, BSBC Skyway, LLC; 352-374-4007, June, 2022; 

Confirmed by Alan Mills 
  
Sale Price $995,000   
  
Land Data  
Zoning CCS-1 
  
Land Size Information  
Gross Land Size 0.689 Acres or 30,000 SF   
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Land Sale No. 5 (Cont.) 

 
Indicators  
Sale Price/Gross Acre $1,444,740 
Sale Price/Gross SF $33.17 
 
 
Remarks  
This property is located on the northeast corner of 34th Street South and 38th Avenue South St. 
Petersburg. The property reflects a dated car wash purchased, as land value, for redevelopment 
for a Zaxby's restaurant. The property is zoned CCS-1 and reflects a total of 0.69 acres. The seller 
was Mark Fortin of 3700 34th Avenue South, LLC of St. Petersburg. The buyer was Boris 
Ochsenius of BSBC Skyway, LLC of Gainesville.  The property sold in February 2022 for $995,000 
or $33.16 per square foot.  No other sale was noted in the past three years.  
 
  



Page 31 
 

Dohring Ahern 

 

A P P R A I S A L  |  B R O K E R A G E  

 

Land Sales Summary and Adjustment Grid
Subject Comp 1 Comp 2 Comp 3 Comp 4 Comp 5

Location: 2500 34th Street 

North

NWC 34th Street 

North & 26th 

Avenue North

NEC US Highway 

19 North & 

Belleair Road

NWQ Ulmerton 

Road & Roosevelt 

Boulevard

SWC 2nd Avenue 

NW t & 

Clearwater Largo 

Road

NEC 34th Street 

South and 38th 

Avenue South 

Submarket: South Pinellas South Pinellas Mid Pinellas Mid Pinellas Mid Pinellas South Pinellas

O.R. Book/Page: 22410/0465 22322/2554 22111/0962 21948/0085 21923 / 2283

Seller: TWAS Properties, 

LLC

Arsany 66th 

Street, LLC

GHG Clearwater, 

LLC

Sunshine 

Professional 

Center, LLC

3700 34th 

Avenue South, 

LLC

Buyer: MDC Coast 16, 

LLC

CL Vue Adjacent 

Parcel II, LLC

PIE Ulmerton 

Hospitality, LLC

Belleair Beach 

Paradise, LLC

BSBC Skyway, 

LLC

Date of Sale: March, 2023 January, 2023 June, 2022 February, 2022 February, 2022

Sale Price: $2,515,400 $2,250,000 $3,020,000 $665,000 $995,000

Site Size (SF): 171,740 56,964 87,130 110,686 27,237 30,000 

Site Size (Acres): 3.94 1.31 2.00 2.54 0.63 0.69 

Unadjusted Price/Sq. Ft: $44.16 $25.82 $27.28 $24.42 $33.17

Adjustments

Rights Transferred: Fee simple Fee simple Fee simple Fee simple Fee simple

Financial Considerations: Market Market Market Market Market

Conditions of Sale: Arm's Length Arm's Length Arm's Length Arm's Length Arm's Length

Market Conditions - Time: Stable Stable Stable Stable Stable

Time Adj. Cash Equiv. Price/SF: $44.16 $25.82 $27.28 $24.42 $33.17 

Location: Average Similar Similar Similar Inferior Similar

10%

Site Size (Gross Acres): 3.94 1.31 2.00 2.54 0.63 0.69 

-15% -5% -20% -20%

Zoning: CCS-1  CCS-1 CG E-1-C-T CG CCS-1

Utilities: All Available Similar Similar Similar Similar Similar

Net Adjustments: -15% -5% 0% -10% -20%

Adjusted Price/Sq. Ft.: $37.53 $24.53 $27.28 $21.97 $26.53 

 
Land Sales Adjustment Grid  



Page 32 
 

Dohring Ahern 

 

A P P R A I S A L  |  B R O K E R A G E  

 

 
Land Comparables Map 
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Land Sales Analysis 
 
 The preceding sales were confirmed to offer the best indication of value of the subject site via the 
Sales Comparison Approach.  A number of sales were examined, and in the final analysis they were 
narrowed to the five most comparable transactions.  We have researched sales specifically commercial 
sites in the general subject market area. 
 
 There are several units of comparison generally employed in the analysis of commercial land.  In this 
instance, the market dictates the most appropriate index is price per square foot.  The adjustment 
categories include location, site size, zoning and utilities. 
 
 All of the transactions were financed at market terms by third party financial institutions; hence, no 
adjustments for financing were required.  If atypical financing were involved in the transaction, the 
appraiser would determine if those terms had a quantifiable effect on the sale price necessitating an 
adjustment. 
 
 Each transaction was confirmed to be arm's length between willing buyers and sellers; therefore, no 
adjustments for abnormal conditions of sale were necessary.  However, if a listing is included in the 
analysis, a downward adjustment is considered to reflect a typical cushion for negotiations.  
Nonetheless, the amount of adjustment, if any, would depend on the asking price as it relates to the 
market at that time.  Some transactions might include a bank sale sometimes referred to as "short sale".  
An adjustment will be made if warranted based on confirmation of that transaction. 
 
 Adjustments for time and price trends attempt to quantify changes in market conditions between 
the date of each sale and the date of the appraisal, based on current market conditions and available 
properties.  All of the transactions are relatively timely, taking place from February, 2022 to March, 
2023.  Adjustment for this category would be based on any quantifiable appreciation or depreciation, 
typically identified through paired sales analysis. 
 
 Adjustments for location typically are associated with the general demographics of the area and 
property specific influences such as traffic counts, ingress/egress, proximity to linkages such as interstates 
and overall characteristics of an area. 
 
 Site size is an adjustment in which comparables site size is compared to the subject.  Depending on the 
market segment, variation in site size can have effect up to a point on the price per square foot index.  
Typically, if a comparable site is larger than the subject site, an upward adjustment is applied to reflect 
economies of scale.  Conversely, if a comparable site is smaller than the subject site, a downward 
adjustment was applied.  This category can also include adjustments for parcels that may have off-site 
retention and reflect a fully buildable lot. 
 
 Zoning is an important consideration in land sales analysis as it specifies the development potential of 
a given parcel.  In this category, the comparables’ zoning classification relative to allowable uses, building 
setbacks and other restrictions are compared to the subject.  Generally speaking, zoning classifications that 
allow more uses and flexible development are superior. 
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 The availability of municipal services, specifically water and sewer, is an important attribute to a 
typical site.  The adjustment would be applied if the comparable has a different availability of municipal 
services as the subject.  This is especially true for parcels that may need to have municipal lines 
extended to the property at a cost. 
 
 In this instance, an upward adjustment was applied to Comparable 4 due to its inferior location as 
compared to the subject.  Downward adjustments were applied to Comparables 1, 2, 4 and 5 due to their 
inferior site size, reflecting economies of scale, as compared to the subject.   
 
 After adjustments, the sales range from $21.95 to $37.53 per square foot, with a mean of $27.57 per 
square foot.  Based on the relative merits of each sale, but placing greater emphasis on the more recent 
transactions with the fewest net adjustments (specifically Comparable 2); we have concluded to value of 
the subject site at $25 per square foot.    Our math is as follows: 
 

171,740 Square Feet of Land Area x $25/SF = $4,293,500  
 
Land Value Opinion                          Rd.  $4,295,000  
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Replacement Cost New 
 
 The subject is considered to be an average Class A office building under the Marshall and Swift 
description.  The base estimate includes adjustments for variances, including local, cost, perimeter and 
story height multipliers.  After consideration of applicable multipliers, we have estimated the base cost for 
the subject via Marshall and Swift detailed below.   
 

 
 

 
 
 Site development costs for the site were estimated at $1.145 million, comprising site grading, utilities 
hookup, paving of the parking lot and landscaping.  Indirect development costs, also known as soft costs, 
were included.  These expenses include impact fees, and are generally consistent with other projects we 
are familiar with.  This estimate is consistent with the actual from the cost for the subject presented in the 
addenda. 
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 Entrepreneurial profit incentive is due a developer for putting a package together, resulting in a value 
in excess of the indirect and direct dollars extended.  Typically, a profit level of 10% to 30% should be 
achievable where a project is viewed as feasible.  Given the owner/user motivations as a build-to-suit 
development, no entrepreneurial profit was input.   
 
 Since the subject was built in 2020, physical depreciation was noted.  Physical depreciation is 
quantified via an estimate of effective age.  Effective age is the age of property that is based on the 
amount of observed deterioration and obsolescence it has sustained, which may be different from its 
chronological age.  Chronological age is the number of years elapsed since the original structure was built; 
also called actual age or historical age (The Dictionary of Real Estate Appraisal).  We estimated an effective 
age of about three years divided by the total 45 years of projected economic life.   
 
 The building was constructed with a functional layout.  Therefore, functional obsolescence was not 
considered to be present. External obsolescence was not deemed to exist.  The following reflects the 
estimated replacement cost new. 
 
 Based on the foregoing, we have estimated the market value of the subject property via the Cost 
Approach to be $9,494,571, or $9.5 million rounded. 
 
“As Is” Market Value (Building Only) via Cost Approach       Rd.  $9,500,000 
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Sales Comparison Approach 
 

 Direct Sales Comparison is a valuation technique in which the value estimate is predicated on prices 
paid in actual market transactions.  In this process, comparison is made between properties having a 
satisfactory degree of similarity to the subject.   
 
 We have presented transactions involving similar professional office buildings on the following pages.  
An improved adjustment grid and comparable map are presented thereafter. 
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Improved Sales Write-ups  

Improved Sale No. 1 
 
 

 
 

Property Identification  
Record ID 16654 
Property Type Office Medical Facilities 
Property Name Florida Medical Clinic 
Address 7760 Curley Road, Wesley Chapel, Pasco County, Florida 33535 
Location Pasco County 
Tax ID 35-25-20-0000-00100-0013 
  
Sale Data  
Grantor FMC Watergrass, LLC 
Grantee FM Wesley Chapel FL Landlord, LLC 
Sale Date September, 2022  
Deed Book/Page 10700/0277 
Financing Cash to Seller 
Verification Joe Delatorre, FMC Watergrass, LLC; 813-780-8440, March, 

2024; Confirmed by Alan Mills 
  
Sale Price $9,840,100   
  
Land Data  
Land Size 3.460 Acres or 150,718 SF 
Zoning MPUD, MPUD 
  
General Physical Data  
Building Type Multi-Tenant 
Gross SF 31,857  
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Improved Sale No. 1 (Cont.) 
 
Year Built 2022  
  
Indicators  
Sale Price/Gross SF $308.88 
Floor Area Ratio 0.21 
Land to Building Ratio 4.73:1 
 
 
Remarks  
The property is located on the northeast corner of Curley Road and Infinite Drive in Wesley 
Chapel.  The 3.5 acre site has been improved with a 31,857 square foot two-story multi-tenant 
medical/professional office building.  Constructed in 2022, the improvements were in average to 
good condition at the time of sale.  In September 2022, the property sold for $9.48 million or 
$308 per square foot.   The seller was FMC Watergrass, LLC of Land O' Lakes.  The buyer was FM 
Wesley Chapel FL Landlord, LLC Atlanta, GA.  No other sale of the property was noted in a three 
years sales search. 
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Improved Sale No. 2 
 
 

 
 

Property Identification  
Record ID 16650 
Property Type Office Medical Facilities 
Property Name Medical Group of Tampa 
Address 13837 Circa Crossing, Lithia, Hillsborough County, Florida 33547 
Location Eastern Outlying 
Tax ID 076828-0122 
  
Sale Data  
Grantor J2C3, LLC 
Grantee MMAC HT III Lithia FL, LLC 
Sale Date June, 2022  
Deed Book/Page 2022302843 
Financing Cash to Seller 
Verification Deron Thomas, Realty Solutions; 727-724-3300, March, 2024; 

Confirmed by Alan Mills 
  
Sale Price $20,000,000   
  
Land Data  
Land Size 3.440 Acres or 149,846 SF 
Zoning PD 
  
General Physical Data  
Building Type Single Tenant 
Gross SF 34,364  
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Improved Sale No. 2 (Cont.) 

 
  
Year Built 2021  
  
Indicators  
Sale Price/Gross SF $582.00 
Floor Area Ratio 0.23 
Land to Building Ratio 4.36:1 
 
 
Remarks  
The property is located on the northeast corner of Circa Crossing Drive and Mosaic Drive in 
Lithia.  The 3.4 acre site has been improved with a 34,364 square foot single-story single tenant 
medical office building. The building is owned by The Medical Group of Tampa.  Constructed in 
2021, the improvements were in average to good condition at the time of sale.  In June 2022, 
the property sold for $20 million or $582 per square foot. Thee seller was J2C3, LLC of Tampa.  
The buyer was MMAC HT III Lithia FL, LLC of Nashville, TN.  No other sale of the property was 
noted in a three years sales search. 
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Improved Sale No. 3 
 
 

 
 

Property Identification  
Record ID 16652 
Property Type Office Multi-Tenant 
Property Name Heights Union West 
Address 111 West Oak Avenue, Tampa, Hillsborough County, Florida 

33602 
Location Seminole Heights 
Tax ID 183341-0164 
  
Sale Data  
Grantor Heights Union I, LLC 
Grantee Cousins Heights Union, LLC 
Sale Date October, 2021  
Deed Book/Page 2021503198 
Financing Cash to Seller 
Verification Miles Theodore, Eastdill Secured; 404-487-1097, March, 2024; 

Confirmed by Alan Mills 
  
Sale Price $69,498,000   
  
Land Data  
Land Size 1.572 Acres or 68,475 SF 
Zoning PD-A 
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Improved Sale No. 3 (Cont.) 
 
General Physical Data  
Building Type Single Tenant 
Gross SF 146,352  
  
Year Built 2020  
  
Indicators  
Sale Price/Gross SF $474.87 
Floor Area Ratio 2.14 
Land to Building Ratio 0.47:1 
 
 
Remarks  
The property is located on the northeast corner of West Oak Avenue and North Highland 
Avenue in Tampa.  The 1.6 acre site has been improved with a 146,352 square foot six-story 
multi-tenant professional office building.  Constructed in 2020, the improvements were in 
average to good condition at the time of sale.  In June October 2021, the property sold for $69.5 
million or $475 per square foot.   The seller was Heights Union I, LLC of Atlanta, GA.  The buyer 
was Cousins Heights Union, LLC of Atlanta, GA.  No other sale of the property was noted in a 
three  years sales search. 
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Improved Sale No. 4 
 
 

 
 

Property Identification  
Record ID 16653 
Property Type Office Multi-Tenant 
Property Name Heights Union East 
Address 2002 North Tampa Street , Tampa, Hillsborough County, Florida 

33602 
Location Seminole Heights 
Tax ID 183341-0164a 
  
Sale Data  
Grantor Heights Union I, LLC 
Grantee Cousins Heights Union, LLC 
Sale Date October, 2021  
Deed Book/Page 2021503199a 
Financing Cash to Seller 
Verification Miles Theodore, Eastdill Secured; 404-487-1097, March, 2024; 

Confirmed by Alan Mills 
  
Sale Price $75,301,000   
  
Land Data  
Land Size 1.000 Acres or 43,560 SF 
Zoning PD-A 
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Improved Sale No. 4 (Cont.) 
 
General Physical Data  
Building Type Single Tenant 
Gross SF 147,636  
  
Year Built 2020  
  
Indicators  
Sale Price/Gross SF $510.04 
Floor Area Ratio 3.39 
Land to Building Ratio 0.30:1 
 
 
Remarks  
The property is located on the northwest corner of North Tampa Street and West Oak Avenue in 
Tampa.  The 1.0 acre site has been improved with a 147,636 square foot six-story multi-tenant 
professional office building.  Constructed in 2020, the improvements were in average to good 
condition at the time of sale.  In June October 2021, the property sold for $75.3 million or $510 
per square foot.  The seller was Heights Union I, LLC of Atlanta, GA.  The buyer was Cousins 
Heights Union, LLC of Atlanta, GA.  No other sale of the property was noted in a three years 
sales search. 
  



Page 47 
 

Dohring Ahern 

 

A P P R A I S A L  |  B R O K E R A G E  

 

Improved Sale No. 5 
 
 

 
 

Property Identification  
Record ID 16649 
Property Type Office Single Tenant 
Property Name USAA 
Address 9519 Delaney Creek Boulevard, Tampa, Hillsborough County, 

Florida 33619 
Location East Tampa 
Tax ID 072210-1284 
  
Sale Data  
Grantor USODP Crosstown II, LLC 
Grantee JDM Crosstown FL, LLC 
Sale Date July, 2019  
Deed Book/Page 2019284345 
Financing Cash to Seller 
Verification Michael McDonald, Cushman & Wakefield; 214-777-5101, 

March, 2024; Confirmed by Alan Mills 
  
Sale Price $93,000,000   
  
Land Data  
Land Size 8.545 Acres or 372,222 SF 
Zoning PD 
  
General Physical Data  
Building Type Single Tenant 
Gross SF 252,052  
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Improved Sale No. 5 (Cont.) 
 
Year Built 2018  
  
Indicators  
Sale Price/Gross SF $368.97 
Floor Area Ratio 0.68 
Land to Building Ratio 1.48:1 
 
 
Remarks  
The property is located on the northeast corner of US Highway 301 and the Selmon Expressway 
in Tampa.  The 8.5 acre site has been improved with a 252,052 square foot four-story single 
tenant office building. The building is leased to USAA. Constructed in 2018, the improvements 
were in average to good condition at the time of sale.  In July 2019, the property sold for $93 
million or $369 per square foot.  The transaction was a Sale/Leaseback.  The seller was USODP 
Crosstown II, LLC of San Antonio, TX.  The buyer was JDM Crosstown FL, LLC of Phoenix, AZ. No 
other sale of the property was noted in a three years sales search. 
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Improved Sales Summary and Adjustment Grid
Subject Comp 1 Comp 2 Comp 3 Comp 4 Comp 5

Property Name: Pinellas County Florida Medical Clinic Medical Group of 

Tampa

Heights Union 

West

Heights Union East USAA

Location: 2500 34th Street 

North

7760 Curley Road 13837 Circa 

Crossing

111 West Oak 

Avenue

2002 North Tampa 

Street 

9519 Delaney 

Creek Boulevard

Submarket: South Pinellas Pasco County Eastern Outlying Seminole Heights Seminole Heights East Tampa

O.R. Book/Page: 10700/0277 2022302843 2021503198 2021503199a 2019284345

Seller: FMC Watergrass, LLC J2C3, LLC Heights Union I, 

LLC

Heights Union I, 

LLC

USODP Crosstown 

II, LLC

Buyer: FM Wesley Chapel FL 

Landlord, LLC

MMAC HT III Lithia 

FL, LLC

Cousins Heights 

Union, LLC

Cousins Heights 

Union, LLC

JDM Crosstown FL, 

LLC

Date of Sale: September, 2022 June, 2022 October, 2021 October, 2021 July, 2019

Sale Price: $9,840,100 $20,000,000 $69,498,000 $75,301,000 $93,000,000 

Building Size: 41,200 31,857 34,364 146,352 147,636 252,052 

Unadjusted Price/SF: $309 $582 $475 $510 $369

Adjustments

Rights Transferred: Fee simple Fee simple Fee simple Fee simple Fee simple

Financial Considerations: Market Market Market Market Market

Conditions of Sale: Arm's Length Arm's Length Arm's Length Arm's Length Arm's Length

Market Conditions - Time: Stable Stable Stable Stable Stable

Time Adjusted

Cash Equiv. Price/SF: $309 $582 $475 $510 $369

Location: Average Inferior Similar Superior Superior Superior

10% -15% -15% -15%

Building Size (SF): 41,200 31,857 34,364 146,352 147,636 252,052 

5% 5% 5%

Year Built/Condition: 2020/Average 2022 2021 2020 2020 2018 

Floor Area Ratio: 0.24 0.21 0.23 2.14 3.39 0.68

Net Adjustments: 10% 0% -10% -10% -10%

Adjusted Price/SF: $340 $582 $428 $459 $332

 
Improved Sales Adjustment Grid  
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Improved Comparables Map 
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Improved Sales Analysis 
 
 The preceding sales were confirmed to offer the best indication of value of the subject via the Sales 
Comparison Approach.  A number of sales were examined, and in the final analysis they were narrowed to 
the five most comparable transactions. 
 
 There are several units of comparison generally employed in the analysis of professional office  
properties.  In this instance, the market dictates price per square foot index is most appropriate.  The 
adjustment categories include location, building size, year built/condition and floor area ratio. 
 
 If a comparable reflects the transfer of the leased fee interest, then we analyzed the average rent of 
that transaction as it compares to the subject’s rent to determine if an adjustment was necessary.  If 
applicable, adjustments were applied accordingly.   
 
 All of the transactions were financed at market terms by third party financial institutions; hence, no 
adjustments for financing were required.  If atypical financing were involved in the transaction, the 
appraiser would determine if those terms had a quantifiable effect on the sale price necessitating an 
adjustment. 
 
 Each transaction was confirmed to be arm's length between willing buyers and sellers; therefore, no 
adjustments for abnormal conditions of sale were necessary.  However, if a listing is included in the 
analysis, a downward adjustment is considered to reflect a typical cushion for negotiations.  Nonetheless, 
the amount of adjustment, if any, would depend on the asking price as it relates to the market at that 
time.  Some transactions might include a bank sale sometimes referred to as "short sale".  An adjustment 
will be made if warranted based on the confirmation of that transaction. 
 
 Adjustments for time and price trends attempt to quantify changes in market conditions between the 
date of each sale and the date of the appraisal, based on current market conditions and available 
properties.  All of the transactions are relatively timely, taking place from July, 2019 to September, 2022.  
Adjustment for this category would be based on any quantifiable appreciation or depreciation, typically 
identified through paired sales analysis. 

Adjustments for location typically are associated with the general demographics of the area and 
property specific influences such as traffic counts, ingress/egress, proximity to linkages such as 
Interstate and overall characteristics of the area.    

Building size is an adjustment in which comparable building size is compared to the subject. 
Depending on the market segment, variation in building size can have affect up to a point on the price 
per square foot index. Typically, if a comparable building is larger than the subject building, an upward 
adjustment is applied to reflect economies of scale. Conversely, if a comparable building is smaller than 
the subject building, a downward adjustment is applied.    
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The effective age and condition of the sales are compared to the subject to determine if 
adjustments are necessary. The historical or chronological age of the structure is less meaningful than its 
effective age at the time of sale. Effective age is the age indicated by the condition and utility of the 
structure and is based on the appraiser’s judgment and interpretation of market perceptions.    

 
Generally speaking, if one building is better maintained than other buildings in the market area, the 

effective age of the building may be less than its actual age. If a building is poorly maintained, it's 
effective age may be greater than its actual age. If a building has received typical maintenance, it's 
effective age an actual age may be the same.      

 
Floor area ratio (FAR) reflects the building component divided by the land component, its inverse 

would be a land-to-building ratio. Depending on the market segment and location, FAR’s reflect an 
optimal parcel size and configuration. Sometimes a very low FAR can result in extra or remaining land 
not needed to support a specific use which may reflect excess or surplus land. That being said, varying 
FAR’s has less of an impact on the value index such as in urban core areas that typically exemplify high 
FAR’s offset with street parking or nearby parking garages.     

 
In any event with this category, adjustments are applied if the appraiser's judgment determines that 

the comparables’ FAR are outside of a typical norm which would warrant an adjustment as it compares 
to the subject.     

 
A downward adjustment is typically applied when a comparable has a lower FAR as compared to the 

subject suggesting additional land area for potential of building expansion, additional parking and 
general overall site utility. Conversely, an upward adjustment is applied when a comparable has a higher 
far as compared to the subject.    

 
 In this instance, downward adjustments were applied to Comparables 3, 4 and 5 due to their superior 
locations as compared to the subject.  Conversely, an upward adjustment was applied to Comparable 1 
due to its inferior location as compared to the subject.  Upward adjustments were applied to Comparables 
3, 4 and 5 due to their larger building size as compared to the subject.   
 
 After adjustments, the sales range from $332 to $582 per square foot, with a mean of $428 per square 
foot.  Based on the relative merits of each sale, but placing greater emphasis on the more recent sales with 
the fewest net adjustments (Comparable 1); we have concluded to value of the subject at $340 per square 
foot. We then deducted the market value of the subject site presented in the Cost Approach.  Our math is 
as follows: 

41,200 Square Feet of Building Area x $340/SF = $14,008,000 
Less: Land Value $4,295,000 

Total $9,713,000 
 

“As Is” Market Value (Building Only) via Sales Comparison Approach            Rd.      $9,715,000 
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Income Approach 
 
 The Income Approach is typically the most heavily emphasized valuation technique for the appraisal of 
income producing real estate.  This technique broadly consists of five steps: 
 

➢ Estimate gross income for the subject through a market analysis of competitive properties; 
 

➢ Estimate vacancy loss and operating expenses; 
 

➢ Determine net operating income by subtracting the vacancy loss and operating expenses from 
gross income; 

 
➢ Determine the appropriate capitalization technique and gather market supported data for its 

application; 
 

➢ Capitalize net income to value. 
 
 We have researched market rents for similar properties to develop an income pro forma and apply 
capitalization analysis and reviewed rent levels for comparable properties.  A rent comparable chart and 
comparable map is presented thereafter. 
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Improved Rent Comparable Write-ups 

Improved Lease No. 1 
 
 

 
 

Property Identification  
Record ID 5132 
Property Type Office Multi-Tenant 
Address 2150 49th Street North, St. Petersburg, Pinellas County, Florida 

33710 
Location South Pinellas 
Tax ID 16-31-16-59346-003-0061 
  
Physical Data  
Land Size 0.801 Acres or 34,907 SF   
Gross SF 12,972 
Gross Acres SF 2,933 
  
Year Built 1986  
  
General Lease Data  
Tenant Spine & Sport 
Typical Lease Term 3 Years 
Lease Type Modified Gross 
  
General Tenant Summary  
Verification Lincoln Crone, Alliance Realty; 727-578-2626, Confirmed by 

Alan Mills 
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Improved Lease No. 1 (Cont.) 
 
Rent Analysis  
Rent $19.80/SF 
 
 
Remarks  
This property is located on the southwest corner of 22nd Avenue North and 49th Street North 
in St. Petersburg. The property reflects a 12,972 square foot medical office facility. A 2,933 
square foot lease was executed and occupied May 2021 for $19.80 per square foot on a 
modified gross basis.   
  



Page 56 
 

Dohring Ahern 

 

A P P R A I S A L  |  B R O K E R A G E  

 

Improved Lease No. 2 
 
 

 
 

Property Identification  
Record ID 5133 
Property Type Office Medical 
Address 625 6th Avenue South, St. Petersburg, Pinellas County, Florida 
Location South Pinellas 
Tax ID 19-31-17-78427-000-1050 
  
Physical Data  
Land Size 1.411 Acres or 61,455 SF   
Gross SF 83,364 
Gross SF 1,600 
  
Year Built 2008  
  
General Lease Data  
Tenant Bayfront Health Medical Group 
Typical Lease Term 5 Years 
Lease Type Triple Net 
  
General Tenant Summary  
Verification Josh Korshak, Healthcare Trust of America; 407-463-1609, 

Confirmed by Alan Mills 
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Improved Lease No. 2 (Cont.) 
 
Rent Analysis  
Rent $19.00/SF 
 
 
Remarks  
This property is located on the northwest corner of 6th Avenue and 6th Street South in St. 
Petersburg. The property reflects a three story medical office facility built in 2008. The building 
comprises 83,364 square feet.  Bayfront Health Medical Group executed a 20,841 square foot 
lease in May 2020 for $19 per square foot on a triple net basis. 
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Improved Lease No. 3 
 
 

 
 

Property Identification  
Record ID 5142 
Property Type Office Multi-Tenant 
Address 2627 McCormick Drive, Clearwater, Pinellas County, Florida 

33759 
Location North Pinellas 
Tax ID 32-28-16-73095-000-0070 
  
Physical Data  
Land Size 0.177 Acres or 7,717 SF   
Gross SF 4,400 
  
Year Built 1995  
  
General Lease Data  
Tenant Intra Financial Management 
Typical Lease Term 3 Years 
Lease Type Modified Gross 
  
General Tenant Summary  
Verification Larry Gilbert, Klein & Heuchan, Inc.; 727-441-1951, Confirmed 

by Alan Mills 
  
Rent Analysis  
Rent $17.50/SF 
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Improved Lease No. 3 (Cont.) 

 
Remarks  
This property is located in the southeast quadrant of US Highway 19 North and McCormick Drive 
in Clearwater. The improvements reflect a one story single tenant office building comprising 
4,400 square feet. Constructed in 1995, the building is currently in average condition. There was 
an executed lease in October 2021 for 4,400 square feet on a modified gross basis. The lease 
term is for three years at $17.50 per square foot. 
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Improved Lease No. 4 
 
 

 
 

Property Identification  
Record ID 5189 
Property Type Office Multi-Tenant 
Property Name Spectrum Technology Center 
Address 8550 Ulmerton Road, Largo, Pinellas County, Florida 33771 
Location Mid Pinellas 
Tax ID 12-30-15-84742-000-0020 
  
Physical Data  
Land Size 14.892 Acres or 648,710 SF   
Gross SF 28,151 
  
Year Built 1972  
  
General Lease Data  
Tenant Ensurem 
Typical Lease Term 7 Years 
Lease Type Triple Net 
  
General Tenant Summary  
Verification Graham Mavar, Harrod Properties; 813-229-5060, Confirmed by 

Alan Mills 
  
Rent Analysis  
Rent $15.00/SF 
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Improved Lease No. 4 (Cont.) 
 
 
Remarks  
This property is located in the southeast quadrant of Ulmerton Road and Starkey Road in Largo. 
The 15 acre property reflects a multi-story professional office building constructed in 1972. The 
building comprises 28,151 square feet.  In September 2020, a lease was executed by Ensurem 
Financial for $15.00 per square foot on a triple net basis. 
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Improved Lease No. 5 
 
 

 
 

Property Identification  
Record ID 5190 
Property Type Office Multi-Tenant 
Property Name Largo Lakes Corporate Center 
Address 8605 Largo Lakes Drive, Largo, Pinellas County, Florida 33773 
Location Mid Pinellas 
Tax ID 13-30-15-50247-000-0010 
  
Physical Data  
Land Size 3.336 Acres or 145,308 SF   
 SF 40,000 
  
Year Built 1989  
  
General Lease Data  
Tenant PSCU 
Typical Lease Term 7 Years 
Lease Type Triple Net 
  
General Tenant Summary  
Verification Graham Mavar, Harrod Properties; 813-229-5060, Confirmed by 

Alan Mills 
  
Rent Analysis  
Rent $14.00/SF 
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Remarks  
This property is located in the northeast quadrant of Bryan Dairy Road and Starkey Road in 
Largo. The property reflects a multi-story professional office building constructed in 1989. The 
building space leased comprises 40,000 square feet.  In September 2020, a lease was executed 
by PSCU for $14.00 per square foot on a triple net basis. 
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Rent Comparables Grid  

Rent Comparables

Comp 1 Comp 2 Comp 3 Comp 4 Comp 5

Address 2150 49th 

Street North

625 6th 

Avenue South

2627 

McCormick 

Drive

8550 Ulmerton 

Road

8605 Largo 

Lakes Drive

Submarket South Pinellas South Pinellas North Pinellas Mid Pinellas Mid Pinellas

Overall Building Size 12,972 83,364 4,400 28,151 40,000

Year Built 1986 2008 1995 1972 1989

Average Rent/SF $19.80 $19.00 $17.50 $15.00 $14.00

Lease Type Modified Gross Triple Net Modified Gross Triple Net Triple Net

Lease Terms 3 Years 5 Years 3 Years 7 Years 7 Years

Adjustments

Adj. to NNN $2.00 $0.00 $2.00 $0.00 $0.00 

NNN Equivalent $17.80 $19.00 $15.50 $15.00 $14.00 

Adj Categories

Location 0% 0% 10% 0% 15%

Age/Condition 20% 15% 20% 25% 20%

Bldg/Unit Size 0% 0% 0% 0% 0%

Net Adjustments 20% 15% 30% 25% 35%

Adjusted Rent/SF $21.36 $21.85 $20.15 $18.75 $18.90 
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 We presented five rent comparables of similar professional office buildings in the general subject 
market area.  The buildings are leased on a modified gross and triple net basis.  We adjusted the rent 
comparables to a triple net basis for consistency purposes as it relates to the subject property grade.  We 
then adjusted for elements of comparison, including location, age/condition, and building size. 
 
 After adjustments, the above rent comparables range from $18.75 to $21.85 per square foot, with a 
mean of $20.20 per square foot on a triple net basis.   
 
 The following summarizes the breakdown of lease expenses and the responsible parties.  Lease 
terminology can vary from market to market, but the lease terms presented accurately reflect the local 
market.   
 

 
Source: The Appraisal of Real Estate 

 
 Our pro forma is summarized on the following page.  Considering the location, overall utility and 
current age/condition, we have concluded to a market rent of $22.50 per square foot on a triple net basis.  
The subject rents are considered currently below market at $17.50 per square foot on a triple net basis.    
 
 Common area maintenance (CAM) reflects reimbursement for real estate taxes, insurance and 
maintenance.  We estimated these items at $4.56 per square foot.  Vacancy and collection losses were 
estimated at 5%.  
 

Florida’s insurance rates, particular residential, have increased in the past five years.  Wind coverage 
significantly increases premiums.  Much of Florida’s hurricane damage is from water, which is covered 
by the National Flood Insurance Program, rather than by private property insurance.   

 
The current premium cost for the subject property was not provided to the appraisers.  Insurance 

for the subject was estimated at $.85 per square foot of building area. Given the effective age of the 
improvements, maintenance/repair was estimated at $0.85 per square foot, $35,020 per year or $2,918 
per month.  Janitorial expenses were estimated at $1.00 per square foot $41,200 annually. 
 

Considering the single tenant nature of the building, management was estimated at 3% of the 
effective gross income (EGI).  Utilities, specifically janitorial, water, sewer, trash, electric, phones and 
Internet, are the responsibility of the tenant.   

 



Page 66 
 

Dohring Ahern 

 

A P P R A I S A L  |  B R O K E R A G E  

 

Reserves for replacement of short-lived items were estimated at $0.25 per square foot.  Expenses 
totaled $229,790 per annum, 22% of EGI and $5.58 per square foot, consistent with its subject property 
grade. 

 

Fee Simple Interest Pro Forma

Potential Gross Income

Sq. Ft. /Month /SF Per Annum

41,200 2500 34th Street North $77,250 $22.50 $927,000

Common Area Maintenance (CAM) $4.56 $187,720

Less: Vacancy & Collection Loss 5% $55,736 

Effective Gross Income $1,058,984 

Expenses % of Per Per 

Fixed EGI Month Sq. Ft.

   Real Estate Taxes 10% $8,583 $2.50 $103,000 

   Insurance 3% $2,918 $0.85 $35,020 

Variable

   Janitorial 4% $3,433 $1.00 $41,200 

   Maintenance & Repair 1% $708 $0.21 $8,500 

   Management 3% $2,647 $0.77 $31,770 

   Utilities 0% $0 $0.00 $0 

   Reserves 1% $858 $0.25 $10,300 

Total Expenses 22% $19,149 $5.58 $229,790 

Net Operating Income 78% $69,100 $20.13 $829,194  
 
 We have derived capitalization rates via the Band of Investment and debt coverage ratio methods.  
The summary of our analysis is based on current market financing terms and acceptable debt coverage 
ratio for the particular subject property grade. 
 

   Capitalization Rate Analysis

Mortgage Interest Rate 4.50% Loan To Value Ratio 70%

Typical Market Points 0.00 Debt Coverage Ratio 1.20

Loan Term (Years) 20 Equity Dividend Rate 4.00%

Band of Investment

Mortgage Constant Loan Ratio

0.07592 x 70% = 0.0531 Mortgage Component

Equity Dividend Rate Equity Ratio

4% x 0.30 = 0.012 Equity Component

Capitalization Rate 6.51%

Debt Coverage Ratio Analysis

Debt Coverage Ratio x LTV x Mortgage Constant

1.20 x 70% x 0.07592 = 0.063771

Capitalization Rate 6.38%  
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 Based on the following 4Q 2023 RERC Investor Survey, going-in capitalization rates for office 
buildings in the Tampa/St Petersburg suburbs was 7.1%. 
 

 
 
 The resulting net operating income (NOI) can be converted into value through direct capitalization.  
This is accomplished by dividing the NOI by an overall rate reflective of the property's perceived risk 
relative to other real estate and non-real estate investments.  
 
 Considering the subject’s characteristics as a single tenant office building, its location in South St. 
Petersburg, the improvement’s effective age/condition, plus demand for this type of space in this market 
at this time, we have selected a 6.0% capitalization rate.   
 
 The NOI is transformed into a value estimate by the formula V = I/R, where V = value, I = NOI and R = 
overall rate.  We then deducted the market value of the subject site presented in the Cost Approach.  
Therefore, the following capitalizes value for the property: 

 
$829,194 ÷ 6.0% = $13,819,900 

Less: Land Value $4,295,000 
Total $9,524,900 

 
“As Is” Market Value (Building Only) via Income Approach     Rd. $9,525,000 
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Summary and Reconciliation 

Market Value Conclusions “As Is” 

Cost Approach $9,500,000 

Sales Comparison Approach $9,715,000 

Income Approach $9,525,000 

Final Value Building Only $9,620,000 

The subject property is located on the northwest corner of 34th Street North and 24th Avenue North 
in St. Petersburg, Florida, Pinellas County.    The subject is 100% occupied by the Pinellas County 
Property Appraiser and Tax Collector.   In February 2018, Pinellas County executed a Lease/Option to 
Purchase Agreement with 2500 34th ST, LLC.  A copy of the lease is included in the addenda.   

In May 2018, 2500 34th ST, LLC (Grantor) sold the subject’s underlying vacant 3.94 acre land parcel to 
Pinellas County (Grantee) for $3.18 million or $18.51 per square foot.  In 2020, 2500 34th ST, LLC 
(Landlord) constructed a two story, 41,200 square foot professional office building on the site.  Pinellas 
County (Tenant) leases the building only.  The “Initial Term” of the lease is $712,000 per annum or 
$18.00 per square foot on a triple net basis for 10 years, with an option to extend an additional 10 years.  

Per the lease agreement, Pinellas County has the option to purchase the building and improvements 
constructed by Landlord any time after the first year of the initial term for $9,541,012 or $232 per 
square foot (Total Project Cost) as described in the lease/option to purchase agreement.  At the client’s 
request, we have estimated the building value only. 

In conclusion, we have placed nearly equal emphasis on the Cost, Sales Comparison, and 
Income Approaches to value.  Therefore, we have determined the following value opinion as of 
March 21, 2024 as follows: 

 
“As Is” Fee Simple Interest Market Value (Building Only)    

 
NINE MILLION SIX HUNDRED TWENTY THOUSAND DOLLARS 

($9,620,000) 
 
 Following is the Certification, Assumptions, subject photographs and other information related to the 
appraisal.  The above value opinion is based on a 12-month marketing and exposure period.  We 
appreciate the opportunity to provide this appraisal service.  Should you have any questions about the 
appraisal report or the methodology applied, please feel free to give us a call. 
 
Respectfully submitted, 
DOHRING AHERN, INC. 

 
 
 
Jeff Hicks, MAI 
President 
Cert Gen RZ754 
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Certification 

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

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

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

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

no personal interest with respect to the parties involved. 
 

 We have no bias with respect to the property that is the subject of this report or to the parties 
involved with this assignment. 

 
 Our engagement in this assignment was not contingent upon developing or reporting 

predetermined results.  
 

 The appraisal assignment was not based on a requested minimum valuation, a specific 
valuation, or the approval of a loan. 
 

 The signatories of this appraisal report nor Dohring Ahern have been sued by a regulatory 
agency or financial Institution for fraud or negligence involving an appraisal report. 

 
 Compensation for completing this assignment is not contingent upon the development or 

reporting of a predetermined value or direction in value or direction in 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. 

 
 Our analyses, opinions, and conclusions were developed, and this report has been prepared, in 

conformity with the Uniform Standards of Professional Appraisal Practice. 
 

 Jeff Hicks has made a personal inspection of the property that is the subject of this report. 
  

 No one provided significant real property appraisal assistance to the persons signing this 
certification. 
 

 Our analyses, opinions, and conclusions have been developed, and this report has been 
prepared, in compliance with the requirements of the Code of Professional Ethics and Standards 
of Professional Appraisal Practice of the Appraisal Institute, in conformity with the Uniform 
Standards of Professional Appraisal Practice (USPAP) as promulgated by the Appraisal Standards 
Board of The Appraisal Foundation, and in accordance with the appraisal-related mandates 
within Title XI of the Federal Financial Institutions Reform, Recovery, and Enforcement Act of 
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1989 (FIRREA). This report was also prepared in conformance with the State of Florida Standards 
for Certified General Real Estate Appraisers. 

 
 We have not relied on unsupported conclusions relating to characteristics such as race, color, 

religion, national origin, gender, marital status, familial status, age, receipt of public assistance 
income, handicap, or an unsupported conclusion that homogeneity of such characteristics is 
necessary to maximize value. 

 
 It is our opinion that the subject does not include any enhancement in value as a result of any 

natural, cultural, recreational or scientific influences retrospective or prospective. 
 

 We have extensive experience in appraising properties similar to the subject and are in 
compliance with the Competency Rule of USPAP. 

 
 The use of this report is subject to the requirements of the Appraisal Institute relating to review 

by its duly authorized representatives. 
 

 As of the date of this report, Jeff Hicks, MAI and Brenda Dohring Hicks, MAI have completed the 
continuing education program for Designated Members of the Appraisal Institute. 
 

 We have not relied on the work of others if we have a reasonable doubt that the work is credible.  
 

 We have performed no services as an appraiser, or in any capacity, regarding the property that 
is the subject of this report within the three-year period immediately preceding acceptance of 
this assignment.    

 
 The market value of the property described herein, as of March 21, 2024, is certified to be the 
following: 

“As Is” Fee Simple Interest Market Value (Building Only)    
 

NINE MILLION SIX HUNDRED TWENTY THOUSAND DOLLARS 
($9,620,000) 

 
Certified by, 
DOHRING AHERN, INC. 

 
 
 
Jeff Hicks, MAI 
President 
Cert Gen RZ754 
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Assumptions 
 
1. This is an appraisal report presented in an Appraisal Report format which is intended to comply with the reporting 

requirements set forth under Standard Rule 2-2 of the Uniform Standards of Professional Appraisal Practice.  It is understood 
between the parties that the scope of the assignment is limited and we relied on information obtained from the Public 
Records of Pinellas County, published data sources and discussions with market professionals such as investors and brokers 
relative to the subject’s income performance and physical composition.  Dohring Ahern is not responsible for unauthorized 
use of this report.  
 

2. Unless otherwise specifically noted in the body of the report, it is assumed that title to the property or properties which are 
identified as the subject of the report, are clear and marketable and there are no recorded or unrecorded matters or 
exceptions to title that would adversely affect marketability or value including but not limited to liens, easements, restrictions, 
and encumbrances.  Dohring Ahern, Inc. has not examined title and makes no representations relative to the condition 
thereof. 
 

3. Unless otherwise specifically noted in the body of the report, the legal description furnished is assumed to be correct. Any 
abbreviations or discrepancies relative to the legal would be identified. 
 

4. It is assumed that surveys and/or plats furnished to, or acquired by, the appraiser and used in the making of this report are 
correct.  Dohring Ahern, Inc. has not made a land survey or caused one to be made unless identified in the report and 
therefore, assumes no responsibility for accuracy of same. 
 

5. It is assumed any improvements have been, or will be, constructed according to approved architectural plans and 
specifications in conformance with recommendations contained in or based on any soil report(s).  Unless otherwise noted, 
Dohring Ahern, Inc. has not retained independent engineer(s) or architect(s) in connection with the report and therefore, 
makes no representations relative to conformance with approved architectural plans, specifications, or recommendations 
contained in or based on any soil(s) report. 
 

6. It is assumed that all factual data furnished by the client, property owner, owner's representative, or persons designated by 
the client or owner are accurate and correct unless otherwise specifically noted in the report.  I do not guarantee the 
correctness of such data, although as far as is reasonably possible, the data has been checked and is believed to be correct.  
Information and data referred to in this paragraph may include but is not limited to information relative to the subject of the 
report regarding numerical street addresses, lot and block numbers, assessor’s parcel numbers, land dimensions, square 
footage area of land, dimensions of the improvements, gross building areas, net rentable areas, usable areas, unit count, 
room count, rent schedules, income data, budgets, historic operating expenses, and related data.  Information obtained 
regarding demographics, comparable verification, and data of a general sense is assumed factual as confirmed and the 
source(s) reliable.  Any material error in the gathered data could have substantial impact on the conclusions reported; as a 
result, Dohring Ahern, Inc. reserves a right to amend conclusions reported if made aware of such an error. 
 

7. Unless otherwise noted in the body of the report, it is assumed that there are no mineral or sub-surface rights of value 
involved in the report and there are no other development rights of value that may be transferred.  Subsurface rights, 
minerals and oils, were not considered in making this report unless otherwise stated. 
 

8. Any riparian and/or littoral rights identified by survey or plat are assumed to go with the property unless easements and/or 
deeds of record were found by the appraiser to the contrary. 

 
9. It is assumed that there is full compliance with all federal, state, and local environmental regulations and laws, unless non-

compliance is stated, defined, and considered in the report. 
 
10. It is assumed that all applicable zoning and use regulations and restrictions have been complied with, unless the non-

conformity has been stated, defined, and considered in the report.  Unless otherwise noted, it is assumed that no changes in 
the present zoning ordinances or regulations governing use, density, or shape, are being considered. 
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11. It is assumed that all required licenses, certificates of occupancy, consents, or other legislative or administrative authority 
from any local, state, or national government or private entity or organization has been, or can be, obtained or renewed for 
any use on which the value estimate contained in the report is based. 

 
12. Unless otherwise stated in the report, the existence of hazardous material, which may or may not be present on the property, 

was not observed by the appraisers.  The appraisers have no knowledge of the existence of such material on or in the 
property.  The appraisers, however, are not qualified to detect such substances.  The presence of substances such as asbestos, 
urea formaldehyde foam insulation, contaminated ground water, or other potentially hazardous materials may affect the 
value of the property.  The value estimate is predicated upon the assumption that there is no such material on or in the 
property that would cause loss in value or affect its marketability.  No responsibility is assumed for any such conditions, or for 
any expertise or engineering knowledge required to discover them.  The client is urged to retain an expert in this field if 
desired. 
 

13. The soil of the area which is the subject of the report appears to be firm and solid.  Unless otherwise stated, subsidence in the 
area is unknown or uncommon, but Dohring Ahern, Inc. does not warrant against this condition and/or occurrence. 
 

14. It is assumed that the utilization of the land and improvements is within the boundaries or property lines as described in the 
report, and there is no encroachment or trespass, unless noted. 
 

15. The date of value of which the opinions in the report apply is set forth in the body of the report.  Dohring Ahern, Inc. assumes 
no responsibility for economic or physical factors occurring at some later date which may affect the opinions stated in the 
report. 
 

16. Unless specifically noted in the body of this report, it is assumed that the property or properties described are structurally 
sound, seismically safe, and that all building systems (mechanical, electrical, HVAC, elevator, plumbing, etc.) are, or will be 
upon completion, in good working order with no major deferred maintenance or repair required; that the roof and exterior 
are in good condition and free from intrusion from the elements; that the property or properties have been engineered in 
such a manner that it/they will withstand any known elements such as wind storm, flooding, or similar natural occurrences; 
and that the improvements as currently constituted conform to all applicable local, state, and federal building codes and 
ordinances.  Dohring Ahern, Inc.'s professionals are not engineers and are not competent to judge matters of an engineering 
nature, nor has Dohring Ahern, Inc. retained independent structural, mechanical, electrical, or civil engineers in connection 
with the report.  As such, Dohring Ahern, Inc. makes no representations relative to the condition of the improvements.  Unless 
otherwise noted in the report, no problems were brought to the attention of Dohring Ahern, Inc.'s professionals by ownership 
or management.  Unless otherwise noted, Dohring Ahern, Inc.'s professionals inspected less than 100% of the entire interior 
and exterior portions of the improvements.  If questions regarding engineering studies are critical to the decision process of 
the reader, the advice of competent engineering consultants should be obtained and relied upon.  If engineers and 
consultants retained should report negative factors of a material nature or if such are later discussed relative to the condition 
of the improvements, such information could have a substantial negative impact on the conclusions reported.  Accordingly, if 
negative findings are reported by engineering consultants, Dohring Ahern, Inc. reserves the right to amend the report 
conclusions. 
 

17. Unless otherwise specifically noted, this report is not being prepared for use in conjunction with litigation. Accordingly, no 
rights to expert testimony, pretrial or other conferences, disposition, or related services are included in this appraisal.  If as a 
result of this undertaking, Dohring Ahern, Inc. or any its officers, professionals, and/or consultants are requested or required 
to provide any of the foregoing services, such shall be subject to the availability of Dohring Ahern, Inc.'s professionals or 
consultants at the time and shall further be subject to the party or parties requesting or requiring such services paying the 
then applicable professional fees and expenses.   

 
18. Neither all nor any of the contents of the report shall be conveyed to the public through advertising, public relations, news, 

sales or other media without written consent and approval of Dohring Ahern, Inc., particularly as to the valuation conclusions, 
the identity of the professionals or firm, or any reference to the Appraisal Institute, the MAI designation, or certification by the 
State of Florida.  Exempt from restrictions relative to the transmittal of this report to third parties is duplication for internal 
use of the client-addressee and/or transmission to attorneys, accountants, or advisors of the client-addressee.  Also exempt 
from this restriction is transmission of the report to any court, governmental authority, or regulatory agency having 
jurisdiction over the party/parties for whom the report was prepared, providing that the report and/or its contents shall not 
be published, in whole or in part in any public document without the express written consent of Dohring Ahern, Inc. or its 
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principals, which consent Dohring Ahern, Inc. reserves the right to deny.  The report should not be advertised to the public or 
otherwise used to induce a third party to purchase the property.  Any third party not covered by the exemptions herein who 
may possess this report is advised that he should rely on his own independently secured advice for any decision in conjunction 
with the property.  Dohring Ahern, Inc., its professionals and/or principals, shall have no accountability or responsibility to any 
such third party. 
 

19. Unless specifically set forth in the body of the report, nothing contained therein shall be construed to represent any direct or 
indirect recommendation to buy, sell, or hold the property(ies) at the value(s), or development scenario as stated.  Such 
decisions involve substantial investment strategy and must be specifically addressed in consultation form. 

 
20. The distribution of the total valuation in this report between land and improvements applies only under the existing program 

of utilization.  The separate valuations for land and building must not be used in conjunction with any other report and are 
invalid if so used. 
 

21. The forecasts, projections, and/or operating estimates contained herein are based on current market conditions, anticipated 
(though recognizably short term) supply and demand factors, and a continued stable economy, unless otherwise stated.  Any 
forecasts are therefore subject to changes in future conditions. 
 

22. The Americans with Disabilities Act ("ADA") became effective January 26, 1992.  Dohring Ahern, Inc. has not made a specific 
compliance survey and analysis of this property to determine whether or not it is in conformity with the various detailed 
requirements of the ADA.  It is possible that a compliance survey of the property, together with a detailed analysis of the 
requirements of the ADA, could reveal that the property is not in compliance with one or more of the requirements of the Act.  
If so, this fact could have a negative effect upon the value of the property.  Since Dohring Ahern, Inc. has no direct evidence 
relating to this issue, we did not consider possible non-compliance with the requirements of ADA in estimating the value of 
the property. 
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Definitions 
 

Appraisal 
 
 (noun) The act or process of developing an opinion of value; an opinion of value. (adjective) of or 
pertaining to appraising and related functions such as appraisal practice or appraisal services. 

 
 Comment: an appraisal must be numerically expressed as a specific amount, as a range of numbers, 
or as a relationship (e.g., not more than, not less than) to a previous value opinion or numerical 
benchmark (e.g., assessed value, collateral value). 
 
Assignment 
 
 A valuation service that is provided by an appraiser as a consequence of an agreement with the 
client.    
 
Assignment Conditions 
 
 Assumptions, extraordinary assumptions, hypothetical conditions, laws and regulations, 
jurisdictional exceptions, and other conditions that affect the scope of work. 

 
 Comment: Laws include constitutions, legislative and court-made law, administrative rules, and 
ordinances.  Regulations include rules or orders, having legal force, issued by an administrative agency. 
 
Client 
 
 The party or parties who engage, by employment or contract, an appraiser and a specific 
assignment.  
 
 Comment: client may be an individual, group or entity, and may engage and communicate with the 
appraiser directly or through an agent. 
 
Exposure Time 
 
 The estimated length of time that the property interest being appraised would have been offered on 
the market prior to the hypothetical consummation of a sale at market value on the effective date of the 
appraisal. 
 
 Comment: Exposure time is a retrospective opinion based on an analysis of past events assuming a 
competitive and open market. 
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Extraordinary Assumption 
 
 An assignment-specific assumption as of the effective date regarding uncertain information used in 
an analysis which, if found to be false, could alter the appraiser’s opinions or conclusions. 
 
 Comment: uncertain information might include physical, legal, or economic characteristics of the 
subject property; or conditions external to the property, such as market conditions or trends; or the 
integrity of data used in an analysis. 
 
Hypothetical Condition 
 
 A condition, directly related to a specific assignment, which is contrary to what is known by the 
appraiser to exist on the effective date of the assignment results, but is used for the purpose of analysis.  
 
 Comment: Hypothetical conditions are contrary to known facts about physical, legal, or economic 
characteristics of the subject property; or about conditions external to the property, such as market 
conditions or trends; or about the integrity of data used in an analysis. 
 
Intended Use 
 
 The use(s) of an appraiser’s reported appraisal or appraisal review assignment results, as identified 
by the appraiser based on communication with the client at the time of the assignment. 
 
Intended User 
 
 The client and any other party as identified, by name or type, as users of the appraisal or appraisal 
review report by the appraiser, based on communication with the client at the time of the assignment. 
 
Jurisdictional Exception  
 
 An assignment condition established by applicable law or regulation, which precludes an appraiser 
from complying with a part of USPAP.   
 
Marketing Time 
 
 The reasonable marketing time is an opinion of the amount of time it might take to sell a real or 
personal property interest at the concluded market value or at a benchmark price during the period 
immediately after the effective date of an appraisal. 
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Market Value2 
 
 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 

interests; 
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. 
 
2 Definition is from regulations published by federal regulatory agencies pursuant to Title XI of the 
Financial Institutions Reform, Recovery, and Enforcement Act (FIRREA) of 1989 between July 5, 1990, 
and August 24, 1990, by the Federal Reserve System (FRS), National Credit Union Administration 
(NCUA), Federal Deposit Insurance Corporation (FDIC), the Office of Thrift Supervision (OTS), and the 
Office of Comptroller of the Currency (OCC). This definition is also referenced in regulations jointly 
published by the OCC, OTS, FRS, and FDIC on June 7, 1994, and in the Interagency Appraisal and 
Evaluation Guidelines, dated October 27, 1994.  
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Subject Photos 

 
Subject Street View 

 

 
Exterior View 
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Interior View 

 

 
Interior View 
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Street View South on 34th Street North 

 

 
Street View North on 34th Street North 
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Area Map 
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Neighborhood Map 
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Plat Map 
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Aerial Map 
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Site Plans 
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Zoning Map 
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Land Use Map 
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Flood Map 



ADDENDA 
Page 98 

 

Dohring Ahern 

 

A P P R A I S A L  |  B R O K E R A G E  

 

 
Wetland Map 
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Building Plan 
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LEASE WITH OPTION TO PURCHASE 
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Property Appraiser’s Record 
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Tax Roll 
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Qualifications 


