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Administrative Services 
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509 South East Avenue 

Clearwater, Florida 33756 

 

RE: Appraisal Report 
   Vacant Commercial Land 

   3901 46th Avenue North 

   St. Petersburg, Florida 33714 

 

Dear Mr. Lindsay: 

 

In response to your request, we have prepared an appraisal report of the vacant commercial 

parcel located at 3901 46
th

 Avenue north in unincorporated Pinellas County with a St. 

Petersburg, Florida mailing address. 

 

This appraisal report is intended to comply with the reporting requirements set forth under the 

Uniform Standards of Professional Appraisal Practice (USPAP), Financial Institutions Reform 

Recovery and Enforcement Act of 1989 (FIRREA), and the appraisal requirements of Board of 

County Commissioners Pinellas County. This report presents only summary discussions of the 

data, reasoning, and analyses that were used in the appraisal process to develop the appraiser's 

opinion of value. Supporting documentation concerning the data, reasoning, and analyses is 

retained in the appraiser's file. The depth of discussion contained in this report is specific to the 

needs of the client and for the intended use as an aid in asset valuation. The appraiser is not 

responsible for unauthorized use of this report. 

 

The scope of work in this appraisal included gathering land sales comparables from the subject’s 

market area. Each comparable sale was inspected and verified. The land sales were adjusted to 

the subject on a Land Sales Comparison Grid based on several factors. The per square foot 

multiplier was then applied to the subject and the “As Is” fee simple market value was 

determined via the Sales Comparison Approach.  

 

Only the Sales Comparison approach was utilized since it is the only method used to value 

vacant land. 

  



 

 

Mr. Kit Lindsay 

Real Estate Management 

Administrative Services 

November 21, 2023 

Page 2 

 

RE: Appraisal Report 
   Vacant Commercial Land 

   3901 46th Avenue North 

   St. Petersburg, Florida 33714 

 

According to the Pinellas County public records the subject site contains a total of 67,518 SF 

MOL (more or less) or 1.55 acres. The site is triangularly shape. The site has approximately 451 

FF (front feet) on 46
th

 Avenue South, 376 FF on Mohr Avenue, and 288 FF on Lown Street 

North. This report should be read in its entirety, in order to fully understand the values being 

reported herein.   

 

COVID-19 was officially declared a pandemic by the World Health Organization (WHO) on 

March 11, 2020. It is currently unknown what direct, or indirect, effect this event may have on 

the national economy, the local economy or the market in which the subject property is located. 

The reader is cautioned, and reminded that the conclusions presented in this appraisal report 

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

effect on the subject property of this event, or any event, subsequent to the effective date of the 

appraisal.   

 

Fee Simple Title “As Is”: It is our opinion, considering the various factors contained within this 

report, that the estimated Market Value of the subject property, subject to the Limiting 

Conditions as noted on pages 3 - 6 of this report, Unencumbered, "As Is", In Fee Simple Title, as 

of November 15, 2023 was: 
 

NINE HUNDRED THOUSAND AND TEN ($910,000) DOLLARS 
 

Note: The value stated herein assumes that the site is free of any environmental 

contamination. 
 

Extraordinary Assumptions: In estimating the “As Is” value of the subject, we have not made 

any extraordinary assumptions. 

 

Hypothetical Conditions:  In estimating the "As Is" value of the subject, we have not assumed 

any hypothetical conditions.  

 

Thank you for the opportunity to be of service. 

 

McCORMICK, SEAMAN & TERRANA 

 

 

Donald J. Terrana Megan L. Dodson 

State-Certified General  State-Registered Trainee 

Real Estate Appraiser RZ2486 Appraiser RI24403 

Licensed Real Estate Salesman 
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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 analysis, 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 appraisal report or 

to the parties involved with this assignment. 

 

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

predetermined results. 

 

* Our compensation for completing this assignment is not contingent upon the 

development or reporting of a predetermined 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. 

 

* We have performed no services, as an appraiser or in any other capacity, regarding the 

property that is the subject of this report within the three year period immediately 

preceding acceptance of this assignment. 

   

* The reported analyses, opinions and conclusions were developed, and this report has been 

prepared, in conformity with the requirements of the Code of Professional Ethics & 

Standards of Professional Appraisal Practice of the Appraisal Institute. 

   

* The reported analyses, opinions and conclusions were developed, and this report has been 

prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.  

 

* Donald J. Terrana and Megan L. Dodson made a personal inspection of the property that 

is the subject of this report. 

 

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

certification. 
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CERTIFICATION (Continued): 
 

* I, Donald J. Terrana, the supervisory appraiser of a registered appraiser trainee who 

contributed to the development or communication of this appraisal, hereby accepts full 

and complete responsibility for any work performed by the registered appraiser trainee in 

this report as if it were my own work.  

 

 

 

           

Donald J. Terrana Megan L. Dodson 

State-Certified General  State-Registered Trainee 

Real Estate Appraiser RZ2486 Appraiser RI24403 

Licensed Real Estate Salesman 
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CONTINGENT AND LIMITING CONDITIONS AND SPECIAL ASSUMPTIONS: 
 

Limiting Conditions: 
 

This report is for no purpose other than a property valuation, and the appraiser(s) are neither 

qualified nor attempting to go beyond that narrow scope. The reader should be aware that there 

are inherent limitations to the accuracy of the information and analysis contained in this report. 

Before making any decisions based on the information and analysis contained in this report, it is 

critically important to read this entire report.  

 

This Report is not a survey: 
 

*** It is assumed that the utilization of the land and improvements (if any) is within the 

boundaries of the property lines of the property described and that there is no 

encroachment unless so noted within the report. 

 

*** No survey has been made by the appraiser(s) and no responsibility is assumed in 

connection with such matters.  Any maps, plats, or drawings reproduced and included in 

this report are intended only for the purpose of showing spatial relationships.  A surveyor 

should be consulted, if there are any concerns on boundaries, set-backs, encroachments or 

other survey matters. 

 

This Report is not a legal opinion: 
 

*** No responsibility is assumed for matters of a legal nature that affect title to the property, 

nor is an opinion of title rendered.  The title is assumed to be good and marketable.  The 

value estimate is given without regard to any questions of title, boundaries, encumbrances 

or encroachments.   

 

*** It is assumed that there is full compliance with all applicable federal, state, and local 

environmental regulations laws unless non-compliance is defined and considered in the 

report. 

 

*** It is assumed that all applicable zoning and use regulations and restrictions have been 

complied with, unless noncompliance/nonconformity is stated, defined, and considered in 

this report.  Any significant question(s) should be addressed to local zoning and land use 

officials or an attorney.   
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ASSUMPTIONS, CONTINGENT, AND LIMITING CONDITIONS (Continued): 
 

This Report is not an engineering or property inspection report: 
 

*** This report should not be considered a report on the physical items that are a part of this 

property.  Although the report may contain information about the physical items being 

appraised, it should be clearly understood that this information is only to be used as a 

general guide for property valuation and is not a complete or detailed physical report.  

The appraiser(s) are not construction, engineering, environmental, or legal experts, and 

any statement given on these matters in the report should be considered preliminary in 

nature. 

 

*** The observed conditions of the foundation, roof, exterior walls, interior walls, floors, 

heating systems, plumbing, insulation, electrical service and all mechanical and 

construction is based on a visual inspection only and no detailed inspection was made. 

The structures were not checked for building code violations, and it is assumed that all 

buildings meet the applicable building codes unless so stated in the report. 

 

*** It is assumed that there are no hidden or unapparent conditions of the property, sub-soil, 

or structures that would render it more or less valuable.  No engineering or sub-soil tests 

were provided. No responsibility is assumed for such conditions.  

 

*** We do not have the expertise necessary to determine the existence of environmental 

hazards such as the presence of formaldehyde foam insulation, toxic wastes, toxic mold, 

asbestos or hazardous building materials or any other environmental hazard on the 

subject or surrounding properties.  An expert in the field should be consulted if any 

interested party has questions on environmental factors. 

 

*** No chemical or scientific tests were performed by the appraiser(s) on the subject 

property, and it is assumed that the property presents no physical or health hazard. This 

includes but is not limited to: toxic molds, radon gas, lead based paints, air-borne 

pollutants or any other environmental contaminants.  

 

*** The age of any improvement on the subject property mentioned in this report should be 

considered a rough estimate.  We are not sufficiently skilled in the construction trades to 

be able to reliably estimate the age of the improvement by observation. Parties interested 

in knowing the exact age of improvements on the property may wish to pursue additional 

investigation. 

 

***  Because no detailed inspection was made, and such knowledge goes beyond the scope of 

this report, any observed condition or comments given in this report should not be taken 

as a guarantee that a problem does not exist specifically.  If any interested party is 

concerned about the existence, condition, or adequacy of any particular item, we suggest 

that a construction expert be hired for a detailed investigation. 
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ASSUMPTIONS, CONTINGENT, AND LIMITING CONDITIONS (Continued): 
 

*** The Americans with Disabilities Act went into effect on January 26, 1992. Among other 

goals, this legislation is intended to eradicate discrimination regarding access to public 

and commercial facilities.  The requirements of the Act are extensive and complex and it 

is beyond the appraiser(s) expertise to evaluate the effects, if any, on the subject property.  

The value estimate is based upon the assumption that there is no significant effect on the 

value of the property by virtue of the American with Disabilities Act.  The reader is urged 

to retain an expert in this field, if desired. 

 

This Report is made under conditions of uncertainty with limited data: 
 

*** Information (including projections of income and expenses) provided by local sources is 

assumed to be true, correct, and reliable.  

 

*** The comparable sales data relied upon in the report is believed to be from reliable 

sources, and our best efforts have been made to confirm the data used. A diligent effort 

was made to verify the comparables used in this report. 

 

*** All values shown in the report are projections based on our analysis as of the  date of the 

report.  These values may not be valid in other time periods or as circumstances change.  

We take no responsibility for events, conditions, or circumstances that take place 

subsequent to the date of value of this report. 

 

*** Since mathematical models and other projections are based on estimates and assumptions 

which are inherently subject to uncertainty and variations depending upon evolving 

events, we do not represent them as results that will actually be achieved. 

 

Report limitations: 
 

*** These reports are technical documents addressed to the specific technical needs of clients.  

Casual readers should understand that this report does not contain all the information 

concerning the subject property or the real estate market. While no factor we believe to 

be significant to the client has been knowingly withheld, it is always possible that we 

have information of significance which may be important to others. Casual readers are 

cautioned about their limitation and cautioned against possible misunderstanding of the 

information contained in these reports. 

 

*** This report was prepared at the request of and for the exclusive use of the client to whom 

the report is addressed.  No third party shall have any right to use or rely upon this report 

for any purpose.    

 

*** Value and conclusions for various components of the subject property as contained with 

this report are valid only when making a summation; they are not to be used 

independently for any purpose, and must be considered invalid if so used. 
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ASSUMPTIONS, CONTINGENT, AND LIMITING CONDITIONS (Continued): 
 

*** There is no requirement by reason of this report to give testimony or to appear in court 

with reference to the property, unless sufficient notice is given to allow preparation, and 

additional fees paid by the client. 

 

*** The only intended user(s) of the appraisal shall be Client and those parties who are 

identified expressly as intended users in the report. Appraiser does not intend or 

anticipate that any other parties will use or rely on the appraisal. The appraisal is 

provided for Client’s and the intended user’s benefit alone and solely for the use 

identified in the report. The appraisal may not, without Appraiser’s express written 

authorization, be used or relied on by any other party, even if that party pays all or part of 

the appraisal fee, or receives or sees a copy of the report. If Appraiser has granted 

authorization for other parties to use or rely on the appraisal, that authorization will be 

subject to additional terms which may be stated by Appraiser. 

 

*** Unauthorized Use or Publication. No part of the appraisal report or the Appraiser’s 

opinions or conclusions may be published or used in any advertising materials, property 

listings, investment offerings or prospectuses, or securities filings or statements without 

Appraiser’s written authorization. Any party who publishes or uses the report or 

Appraiser’s work product without such authorization or who provides the report or 

Appraiser’s work product for such unauthorized use or publication agrees to indemnify 

and hold Appraiser harmless from and against all damages, expenses, claims and costs, 

including attorneys' fees, incurred in Appraiser’s investigation and/or defense of any 

claim arising from or in any way connected to the unauthorized use or publication.   

 

*** No Third Party Beneficiaries of the Appraisal Services Agreement. Unless identified 

expressly in the agreement, there are no third party beneficiaries of any Appraisal 

Services Agreement between Client and Appraiser pertaining to the appraisal, and no 

other person or entity shall have any right, benefit or interest under such agreement. The 

identification of a party as an intended user of the appraisal does mean that the party is a 

third party beneficiary of the Appraisal Services Agreement.    
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 SUMMARY 
 

Appraisal Problem:  Provide an estimate of the "As Is" market value of the subject.  

 

Definition of Market Value: Market Value is defined by the federal financial institutions as, 

"the most probable price which a property should bring in a 

competitive and open market under all conditions requisite to a fair 

sale, the buyer and the seller, each acting prudently, 

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 each acting 

in what he considers his own best interest; 

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

 (4) Payment is made in terms of cash and US 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."1  

 

Intended Use of Report: Intended to assist the client in asset valuation. 

 

Intended User of the Report: Board of County Commissioners Pinellas County 

 

Interest Valued:  Fee Simple 

 

Effective Date of Value: November 15, 2023 

 

Date of Report:  November 21, 2023 

 

 

 Competency Provision: The appraisers have appraised numerous properties similar to the 

subject and are qualified in education and experience to perform 

this assignment. Megan L. Dodson, Trainee RI24403 inspected the 

property with a supervisor, researched the data, located and 

adjusted comparables and  developed and wrote the report totaling 

15 work hours. 

  

                                                 
1 Department of the Treasury, Office of Comptroller of the Currency, Board of Governors of the Federal Reserve 

System, Federal Deposit Insurance Corporation, Office of Thrift Supervision and National Credit Union 

Administration under 12 CFR Part 34, Real Estate Appraisals and Title XI of the Financial Institutions Reform, 

Recovery, and Enforcement Act of 1989 (“FIRREA”); and the Interagency Appraisal and Evaluation Guidelines, 

Federal Register, Volume 75, No. 237, December 10, 2010. 
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SUMMARY (Continued): 
 

Scope of Work:  Inspected the subject site. Market research was gathered from 

numerous sources including but not limited to: Public Records of 

Pinellas County, Property Appraiser’s office of Pinellas County, 

The Planning & Zoning Departments of Pinellas County, CoStar, 

Multiple Listing Service and the appraiser’s files and database. The 

primary emphasis in the data research centered on the subject’s 

market area of the Mid-Pinellas County. 

 

    Each land sale was inspected and verified. The land sales were 

adjusted to the subject on a Land Sales Comparison Grid based on 

several factors. The price per square foot was then applied to the 

subject and the estimated “As Is” value of the land was 

determined.  

 

    Only the Sales Comparison Approach was utilized since it is the 

only method used to value vacant land. 

 

Owner of Record:  Pinellas County 

 

Property Address:  3901 46
th

 Avenue North, St. Petersburg, Florida 33714 

  

Parcel Number:  03-31-16-51012-025-0030 

 

 Legal Description:  LELLMAN HEIGHTS 2ND SEC BLK 25, LOTS 1 THRU 25 & 

VAC ALLEYS ADJ LESS THAT PART OF LOTS 1 & 2 DESC 

BEG SE COR OF LOT 1 TH S89D44'W 79.15FT TH 

N00D25'20"W 57.22FT TH S89D53'35"E 23.36FT TH S44D39'E 

79.87FT TO POB, as recorded in Plat Book 14, Page 68, in the 

public records of Pinellas County, Florida. 

 

Census:   247.02 

 

Land Area:   67,518 SF MOL or 1.55 acres, according to Pinellas County public 

records 

 

 Access:   Access is available to the site via 46
th

 Avenue North on the 

southern elevation, Mohr Avenue on the northwestern elevation, 

and Lown Street North on the northeastern elevation. 

 

 Flood Plain Map:  According to the Pinellas County FEMA Flood Map 

#12103C0208J, map revised 8/24/2021, the subject is located in 

flood zone “X”, which are areas of minimal flooding. 
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SUMMARY (Continued): 
 

 Zoning:   "R-5-CO” – Urban Residential-Conditional Overlay– Pinellas 

County 

 

     Land Use: Residential Urban 

 

     The R-5, Urban Residential District provides for areas where the 

development of small-lot, detached single-family, two-family and 

three-family dwellings and townhouses are appropriate. 

 

     The purpose of a Conditional Overlay (CO) is to provide for 

additional limitations to the underlying zoning district, to ensure 

compatibility with surrounding uses and consistency with the 

comprehensive plan and code. 

 

     Single-Family Detached development has a minimum site size of 

3,000 SF. No other permissible development for this zoning has a 

minimum site size. The subject’s 67,518 SF MOL site exceeds the 

minimum lot size of 3,000 SF.  

 

 Market Area:   The subject is located on the north side of 46
th

 Avenue North 

between Mohr Avenue and Lown Street in unincorporated Pinellas 

County with a St. Petersburg, Florida mailing address. This area is 

bounded by 54
th

 Avenue North to the north, 38
th

 Avenue North to 

the south, 49
th

 Street North to the west, and 34
th

 Street North to the 

east. Land uses in this area of 46
th

 Avenue North are 

predominately residential with some commercial, light industrial, 

retail, and agricultural uses. 

 

 Five Year Sales History: The subject sold January 2019 for $300,000 and sold November 

2019 for $720,000. No other sales in the past five years. 

 

 Listing Data:   To the best of our knowledge, the subject is not currently listed on 

the market. 

 

Tax Information:  2023 Assessed Value:  $  559,938.00 

     2023 Real Estate Taxes: $      1,146.43 

      

 Estimated Marketing Time: It is our opinion that the estimated marketing time for the subject 

would be six to nine months. This is based on the assumption that 

it is properly priced, advertised and marketed by a firm 

experienced in the sale of this type of property. 
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SUMMARY (Continued): 
 

Reasonable Exposure Time: Based on an analysis of the subject property and its competitive 

market area, it has been estimated that a reasonable “exposure 

time” for the subject property, if it had been offered for sale prior 

to the date of valuation, would have been six to nine months. This 

is based on the assumption that it would have been marketed by a 

firm experienced in the sale of this type of property with their time 

and effort being adequate, sufficient and reasonable. 

 

 Highest & Best Use 

 As Vacant:   Based on the location of the subject site, its zoning and its 

surrounding uses, the highest and best use of the site as vacant, 

would be for a multi-family development. 

 

 Comments:   The subject site is level and cleared. City water, sewer, and electric 

are available to the site.  

 

   



SUBJECT LOCATION MAP 
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SUBJECT PLAT MAP 

 

 

 

 

 

Parcel ID: 03-31-16-51012-025-0030 

3901 46
th

 Avenue North 

St Petersburg, FL 33714 
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SUBJECT FLOOD MAP 
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PHOTOGRAPHS 

 

 
 

VIEW OF SUBJECT LOOKING NORTHEAST 

 

 
 

VIEW OF SUBJECT LOOKING SOUTHEAST 
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 PHOTOGRAPHS 

 

 
 

STREET SCENE LOOKING WEST ON 46
TH

 AVENUE NORTH 

 

 
 

STREET SCENE LOOKING EAST ON 46
TH

 AVENUE NORTH 
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SALES COMPARISON APPROACH 

 

According to The Appraisal of Real Estate, 14th Edition, The sales comparison approach is: 

“The process of deriving a value indication for the subject property by comparing similar 

properties that have sold recently with the property being appraised, identifying appropriate units 

of comparison, and making adjustments to the sale pricing (or unit prices, as appropriate) of the 

comparable properties based on relevant, market-derived elements of comparison.”
2
 

 

The Direct Sales Comparison Approach involves a number of logical steps. 

 

(1) The gathering of sales data and information from appropriate sources.   

(2) Analyzing and verifying data; or sorting out of valid value indications from    incomparable and unusable data.  

(3) Then an adjustment process is applied. The adjustment process compares each 

comparable sale to the subject property in terms of physical characteristics as well 

as items such as financing. 

(4) A summation is made of all measurable differentials into a single adjusted 

indication of value for each comparable property. 

(5) A reconciliation of each indicated comparable value into a final estimate of value 

via the Direct Sales Comparison Approach.   

 

In the reconciliation, all factors are reviewed in terms of their strengths and weaknesses in order 

to assess the overall quality and comparability of the data.  In this way, the greatest weight is 

typically placed on those comparable sales which would be the best indications of value for the 

subject property. 

 

This approach measures directly the actions and attitudes of buyers and sellers in the market 

through analysis of properties which have recently sold and have characteristics similar to the 

property being appraised. No two properties are exactly alike and thus are unique to them-selves. 

Because of this fact the process of comparing properties to the subject involve making necessary 

adjustments for dissimilarities.  Adjustments normally made consist of but are not limited to: 

time of sale, conditions of sale or financing terms, physical and income characteristics, location, 

and zoning. 

 

We conducted a search of the subject’s market area to locate sales of vacant land similar to the 

subject. We located four sales we felt were capable of being adjusted to the subject. 

 

Included on the following pages are a sales location map and details of the four comparables. 

 

  

                                                 

     
2
The Appraisal of Real Estate, 14th Edition, Appraisal Institute, Chicago, IL, 2013, Page 377 



LAND SALES COMPARABLE MAP 
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COMPARABLE LAND SALE NO. 1 

 

 
 
Date of Sale:  October 2022 

Location:  8755 49th Street North, Pinellas Park, FL 33782 

Grantor:  First United Methodist Church of Pinellas Park, Inc. 

Grantee:  Avanti Apartments of Pinellas Park, LLC 

Recording:  22235/1258 

Sale Price:  $1,151,000 

Financing:  None indicated. 

Cash equivalency: Cash to seller, no adjustments required. 

Land Size:  96,703 SF (2.22 acres MOL) 

Price PSF:  $11.90  

Parcel Number: 21-30-16-69822-400-6301 

Zoning:  "R-5" 

Flood Zone:  "X" & "AE" 

Verification:  MLS, Public Records, & Warranty Deed. 

 

Comments: This property is rectangular in shape and basically cleared. At the time of sale, there 

were two church buildings on the property that have since been demolished. Water and sewer are 

available to the site. The site is zoned "R-5" Multifamily Residential which allows for up to 15 

dwelling units per acre or 33 dwellings for this site.  Access is adequate. 
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COMPARABLE LAND SALE NO. 2 

 

 
 

Date of Sale:  September 2023 

Location:  1718 North Betty Lane, Clearwater, FL 33755 

Grantor:  Habitat for Humanity Pinellas County, Inc. 

Grantee:  Homeless Emergency Project, Inc. 

Recording:  22569/135 

Sale Price:  $1,000,000 

Financing:  None indicated. 

Cash equivalency: Cash to seller, no adjustments required. 

Land Size:  93,654 SF (2.15 acres MOL) 

Price PSF:  $10.68 PSF 

Parcel Number: 03-29-15-00000-430-0400 

Zoning:  “C” & “LMDR” 

Flood Zone:  "X" 

Verification:  Public Records & Warranty Deed. 

 

Comments: This site is slightly irregular, basically cleared, and zoned Commercial and Low 

Medium Density Residential. Water and sewer are available to the site. Access is adequate. 
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COMPARABLE LAND SALE NO. 3 

 

 
 

Date of Sale:  October 2022 

Location:  133
rd

 Avenue North & 119
th

 Street, Seminole, FL 33778 

Grantor:  JRFF, LLC 

Grantee:  Ranall, LLC 

Recording:  22241/917 

Sale Price:  $320,000 

Financing:  None indicated. 

Cash equivalency: Cash to seller, no adjustments required. 

Land Size:  24,030 SF (0.55 acres MOL) 

Price PSF:  $13.32 PSF 

Parcel Number: 09-30-15-00000-120-2200 

Zoning:  "RM" 

Flood Zone:  "X" 

Verification:  MLS, Public Records, & Warranty Deed. 

 

Comments: This rectangular shaped parcel is level and clear. Utilities are available and access is 

average. This site is zoned Residential Multi-Family. 
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COMPARABLE LAND SALE NO. 4 

 

 
 

Date of Sale:  July 2022 

Location:  3850 Pompano Drive Southeast, St. Petersburg, FL 33705 

Grantor:  Coquina Key Property Owners Association, Inc. 

Grantee:  Sight Coquina, LLC 

Recording:  22139/2341 

Sale Price:  $850,000 

Financing:  None indicated. 

Cash equivalency: Cash to seller, no adjustments required. 

Land Size:  43,996 SF (1.01 acres MOL) 

Price PSF:  $19.32 PSF 

Parcel Number: 06-32-17-51444-017-0003 

Zoning:  "NSM-1" 

Flood Zone:  "AE" 

Verification:  MLS, Public Records, & Warranty Deed. 

 

Comments: This site is basically rectangular and zoned Neighborhood Suburban Multifamily 

allowing 13 units to be developed. Water and sewer are available to the site. Access is adequate. 

  



Land Value LAND SALES ADJUSTMENT GRID

3901 46th Avenue North     

St. Petersburg, Florida

SALE NUMBER SUBJECT 1 2 3 4

DATE OF SALE N/A Oct-22 Sep-23 Oct-22 Jul-22

SALE PRICE N/A $1,151,000 $1,000,000 $320,000 $850,000

SIZE (SF) 67,518 96,703 93,654 24,030 43,996

SALE PRICE PER UNIT N/A $11.90 $10.68 $13.32 $19.32

ELEMENTS REQUIRING 

ADJUSTMENT      

FINANCING/ CONDITIONS OF SALE 0% 0% 0% 0%

FINANCING ADJ PER UNIT N/A 0.00 0.00 0.00 0.00

ADJUSTED SALE PRICE/UNIT N/A $11.90 $10.68 $13.32 $19.32

MARKET CONDITIONS

NUMBER OF MONTHS 11 2 11 16

0% 0% 0% 0%

DATE OF VALUE Nov-23 $0.00 $0.00 $0.00 $0.00

ADJUSTED SALE PRICE/UNIT N/A $11.90 $10.68 $13.32 $19.32

PHYSICAL ELEMENTS 

OF ADJUSTMENT

LOCATION 46th Ave N 0% 0% 0% 0%

ACCESS Average 0% 0% 0% 0%

SIZE (SF) 67,518 5% 5% -5% -5%

SHAPE Irregular -5% 0% -5% -5%

TOPOGRAPHY Level/Clear 0% 0% 0% 0%

UTILITIES Available 0% 0% 0% 0%

ZONING "R-5-CO" 0% -5% 0% 0%

FLOOD ZONE "X" 5% 0% 0% 5%

NET ADJUSTMENTS (UNIT) N/A $0.60 $0.00 -$1.33 -$0.97

ADJUSTED PRICE/UNIT N/A $12.50 $10.68 $11.99 $18.35
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SALES COMPARISON APPROACH (Continued): 

 

COMPARABLE SALES ADJUSTMENT GRID:  
 

The four comparable sales, as unadjusted, indicate a value range from a low of $10.68 per square 

foot to a high of $19.32 per square foot.   

 

Financing/Conditions of Sale: We are not aware of any conditions of sales or atypical financing 

that would require adjustments. 

 

Market Conditions: The market for vacant land over the past 16 months the market for vacant 

land has been fairly stable with no adjustments. 

 

Additional adjustments were made for overall differences or physical characteristics that may 

affect the overall sales price. If the comparable is superior to the subject property, a negative 

adjustment is made to make the comparable sale equal with the subject.  If the comparable sale is 

inferior, a positive adjustment is made.  The idea is to make the sales equal to the subject.  These 

elements of adjustment are discussed below: 

 

Location: The subject is located on 46
th

 Avenue North in unincorporated Pinellas County. All 

four comparables have similar locations and were not adjusted. 

 

Access: The subject has average access, as do all four comparables with no adjustments. 

 

Size (SF):  The subject is 67,518 SF MOL. Sales #1 and #2 are larger than the subject. Typically, 

larger properties sell for lower the price per square foot than smaller properties. Therefore, Sales 

#1 and #2 were each adjusted upward 5%. Sales #3 and #4 are smaller than the subject and were 

each adjusted downward 5%. 

  

Shape: The subject is irregular in shaped. Sales #1, #3, and #4 are basically rectangular in 

shaped. Rectangular shaped parcels are less costly to develop than irregular shaped parcels. 

Therefore, Sales #1, #3, and #4 were each adjusted downward 5%. Sale #2 is irregularly shaped 

and not adjusted. 

 

Topography: The subject is level and cleared. All four comparables have similar topography 

and were not adjusted.  

 

Utilities: The subject and all four sales have utilities available and were not adjusted. 

 

Zoning:  The subject is zoned “R-5-CO” which allows for single-family and multi-family 

development. Sales #1, #3, and #4 have similar zoning and were not adjusted. Sale #2 has multi-

family and commercial zoning and was adjusted downward 5%. 

 

Flood Zone: The subject is in a FEMA Flood zone “X” which is not a designated flood hazard 

area. Sales #1 and #4 are in “AE” flood zones, which are FEMA designated flood hazard areas. 

Most lenders will require flood insurance and these areas must adhere to FEMA regulations. 

Therefore, Sale #1 and #4 were each adjusted upward 5%. Sales #2 and #3 are in a similar flood 

zone as the subject and were not adjusted.  
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SALES COMPARISON APPROACH (Continued): 

 

Summary: The adjusted values of the four comparable land sales range from a low of $10.68 

per square foot to a high of $18.35 per square foot. Based on the above analysis, it is our opinion 

that the market value of the subject on a per square foot basis via the Sales Comparison 

Approach is $13.50 PSF. 

 

67,518 SF MOL X $13.50 PSF  =   $ 911,493 

 

 Rounded To:   $ 910,000 

 

Fee Simple Title “As Is”: It is our opinion, considering the various factors contained within this 

report, that the estimated Market Value of the subject property, subject to the Limiting 

Conditions as noted on pages 3 - 6 of this report, Unencumbered, "As Is”, In Fee Simple Title, as 

of November 15, 2023 was: 
 

NINE HUNDRED THOUSAND AND TEN ($910,000) DOLLARS 
 

Extraordinary Assumptions: In estimating the “As Is” value of the subject, we have not made 

any extraordinary assumptions. 

   

Hypothetical Conditions:  In estimating the "As Is" value of the subject, we have not assumed 

any hypothetical conditions.  

 

Note: The value stated herein assumes that the site is free of any environmental 

contamination.   
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Sec. 138-386. R-5, Urban Residential District. 

The R-5, Urban Residential District provides for areas where the development of small-lot, detached single-
family, two-family and three-family dwellings and townhouses are appropriate. The district is intended to allow 
compact, urban-style dwelling units typically comprised of smaller living spaces on smaller lots.  

The R-5 district should be located in or near urbanized areas where sufficient transportation facilities and 
urban infrastructure are readily available. The district is also intended for properties in and around established 
urban residential neighborhoods that are planned to accommodate infill redevelopment. The district facilitates 
compact infill redevelopment by allowing housing types with small lots and minor structural setbacks. This district 
shall include all areas indicated on the zoning atlas maps as R-5.  

R-5 residential neighborhoods should be developed around and incorporate common open space areas such 
as parks and courtyards.  

(Ord. No. 18-36 , § 3(Att. B), 10-23-18) 

Sec. 138-386.1. R-5, Urban Residential District—Development parameters. 

R-5 — Development Parameters Table
(3) 

Density and  
Intensity  

Standards
(6)  

Single-Family Detached 
Max.  

Building  
Height  
(ft)

(1)  

Min. Lot  Min. Setbacks (ft)
(2)  

Area  Width  
(ft)  

Depth  
(ft)  

Front-  
Structure  

Front-  
Garage  

Side
(4) 

 
Interior  

Side  
Street  

Rear  

See 
underlying 

Future 
Land Use 
Category 

35  3,000 sf  N/A  N/A  10  20  5  10  5  
Single-Family Attached/Two-family Dwelling / Three-family Dwelling 

Max.  
Building  
Height  
(ft)

(1)  

Min. Lot  Min. Setbacks (ft)
(2)  

Area  Width  
(ft)  

Depth  
(ft)  

Front-  
Structure  

Front-  
Garage  

Side
(4) 

 
Interior  
unit / 

end unit  

Side  
Street  

Rear  

45  N/A  N/A  N/A  10  20  0 / 5  10  10 / 5
(5)  

All Other Uses and Building Types 
Max.  

Building  
Height  
(ft)

(1)  

Min. Lot  Min. Setbacks (ft)
(2)  

Area  Width  
(ft)  

Depth  
(ft)  

Front-  
Structure  

Front-  
Garage  

Side
(4) 

 
Interior  

Side  
Street  

Rear  

45  N/A  N/A  N/A  10  20  5  10  10 / 5
(5)  

1. Other height requirements and allowances may be applicable pursuant to chapter 138, article X, division 1, section 138-
3501, measurement of height and limitations.  

2. Other setback requirements and allowance may be applicable pursuant to chapter 138, article X, division 1, section 138-
3505, setback measurements, allowances and restrictions.  

3. These development parameters may be superseded by other requirements as part of an adopted development master plan 
and/or conditional overlay.  

4. Interior attached units: 0-feet, attached end units: 5-feet. For units not located in individual platted lots, buildings must 
provide a 10-foot separation from an adjacent structure. Zero Lot Line detached units shall provide a 0-foot setback on one side 

and a 10-foot side setback on the opposite side property line.  
5. Alley-accessible garages are permitted a 5-foot setback from the property line that abuts an alley.  

6. The maximum impervious surface ratio (ISR) is 0.75 for residential uses. For nonresidential uses, see the underlying future 
land use category.  
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(Ord. No. 18-36 , § 3(Att. B), 10-23-18; Ord. No. 21-11 , § 39, 4-27-21) 

Sec. 138-386.2. R-5, Urban Residential District—Additional requirements and clarifications. 

(a) Each residential building may include up to six individual dwelling units.  

(b) Lots that abut an improved alley shall provide parking in the rear of the dwelling and/or within rear-loaded 
garages.  

(c) Entrances for residential units shall be oriented to a public or private adjacent street, alley, open space area, 
or internal courtyard.  

(d) A garage vehicle door/opening located on a street-facing facade shall be limited to 55 percent of the facade 
width in which it is located. This standard shall not be applicable to garages served by alleys.  

(e) All street-facing garage vehicle doors/openings should be set back behind the primary home door, entryway, 
and/or porch structure.  

(f) An alternative parking plan may be provided in lieu of the requirements of article X, division 2 of this chapter.  

(Ord. No. 18-36 , § 3(Att. B), 10-23-18) 
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DIVISION 2. CONDITIONAL OVERLAY 

Sec. 138-1200. Definition, purpose and intent. 

The purpose of a Conditional Overlay (CO), is to provide for additional limitations to the underlying zoning 
district, to ensure compatibility with surrounding uses and consistency with the comprehensive plan and this Code.  

(Ord. No. 18-36 , § 3(Att. B), 10-23-18) 

Sec. 138-1201. Development regulations generally. 

The development regulations imposed by a CO are more restrictive than the regulations otherwise applicable 
to the property under this Code. Development of property subject to the application of a CO shall be pursuant to 
its underlying zoning district, as limited by the regulations imposed by the CO. Each resolution applying a CO shall 
define the land area which it covers along with the specific regulations imposed. The property specific 
development regulations shall be made a part of the zoning atlas and noted on each property to which they apply. 
Conditional overlays shall be indicated on the zoning atlas by an overlay pattern or shading, as deemed 
appropriate.  

(Ord. No. 18-36 , § 3(Att. B), 10-23-18) 

Sec. 138-1202. Limitation on permitted development regulations. 

Development regulations imposed by a CO shall be limited to those which:  

(a) Prohibit certain Type 1, 2 and 3 uses and accessory uses otherwise authorized in the underlying zoning 
district;  

(b) Decrease the number or average density of dwelling units that may be constructed on the subject 
property;  

(c) Increase minimum lot size, minimum lot depth or minimum lot width requirements;  

(d) Limit maximum floor area ratio (FAR);  

(e) Limit maximum height;  

(f) Increase minimum yard and setback requirements;  

(g) Limit building or impervious coverage;  

(h) Impose specific design criteria; AND/OR  

(i) Restrict access to /from adjacent roadways.  

(Ord. No. 18-36 , § 3(Att. B), 10-23-18) 
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Sec. 138-1203. Boundaries. 

COs shall be indicated on the zoning atlas by an overlay pattern or shading, as deemed appropriate by the 
county administrator or designee.  

(Ord. No. 18-36 , § 3(Att. B), 10-23-18) 

Secs. 138-1204—138-1299. Reserved. 
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