
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

APPRAISAL REPORT 
A RETAIL ORIENTED PROPERTY 

 

 

 

LOCATION: 

200 16TH STREET NORTH 

ST. PETERSBURG, PINELLAS COUNTY, FLORIDA 

 

 

CURRENT OWNER: 

SYSOPITIO L.L.C. 

 

EFFECTIVE DATE: 

APRIL 3, 2024 

 

PREPARED FOR: 

VAL-CHRIS INVESTMENTS 

2601 MAIN STREET, STE 400 

IRVINE, CA 92614 

 

PREPARED BY: 

 
 

 

 



 

 

 

 

 

 

 

 

 
 

 

 

 

April 10, 2024 

 

Val-Chris Investments 

2601 Main Street, Ste 400 

Irvine, CA 92614 

 

Re: Appraisal Report 

 A Retail Oriented Property 

 200 16th Street North 

 St. Petersburg, Florida 33705 

  

Sir/Madam,  

 

Pursuant to your request, the above captioned property has been inspected and appraised.  The purpose of 

this appraisal report is to present my opinion as to the fee simple market value of the subject property “as 

is” as of  April 3, 2024.   The report is to be utilized by the client and intended user, Grady C. Pridgen III 

as an aid in financing and internal decision-making purposes.  The interest appraised  is the fee simple estate 

subject to normal easements and restrictions of public record. The date of this report is the date of the 

transmittal letter.  

 

The effective date of the market value estimated herein is the date of the last physical inspection on April 

3, 2024.  The value conclusions contained within this report are based on economic conditions and market 

performances which existed as of the effective date of the appraisal.  

 

The subject property is identified by the Pinellas County Property Appraiser as Parcel Number 24-31-16-

29718-007-0130 which is located off the west side of 16th Street North; north of 1st Avenue North; south of 

Burlington Avenue North; and east of I-275; within the City of St. Petersburg, Pinellas County, Florida.  

The site contains a total of 0.5584+/- acres and features 127+/- frontage along 16th Street North and extends 

250+/- feet along its northern boundary.   The property is presently titled to SYSOPTIO, L.L.C. and is 

addressed as 200 16th Street North, St. Petersburg, Florida 33705. 
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The subject property is presently improved with an one-story retail building with 4,780+/- sq.ft. of GBA 

and 3,700+/- sq.ft. of RBA with related site improvements.  The property is presently owner-occupied as a 

home furniture and décor business.  Per public records, the building was originally constructed in 1956 and 

features concrete block construction; with composition shingle roof cover; and it is constructed over a slab 

foundation.   

 

The attached analysis is subject to the various contingencies and assumptions made throughout this report.  

  

“AS IS” MARKET VALUE  

As a result of my appraisal and analysis, it is my opinion that the market value, of the fee simple estate of 

the subject property, in its present condition, in terms of financial arrangements equivalent to cash, as of 

April 3, 2024 is: 

 
It is the intent of the appraisers to have completed the appraisal assignment in accordance with accepted 

appraisal standards promulgated by the Appraisal Standards Board of the Appraisal Foundation and in 

accordance with the Department of the Treasurer, Office of the Comptroller of the Currency, 12 CFR, Part 

34, Subpart C, Appraisals ("Final Rule.”)  This appraisal was also prepared in conformity with the Code of 

Professional Ethics and Standards of the Appraisal Institute and USPAP. 

 

This appraisal was performed in accordance with the requirements of Title XI of the Financial Institution 

Reform, Recovery and Enforcement Act of 1989, (12 U.S.C3331 et. seq.), and any implement regulations. 

 

Ray Hall Appraisals and its employees have no present or contemplated future interest in the real estate that 

is the subject of this report; have no personal interest or bias with respect to the subject matter of this report 

or the parties involved; and the amount of the fee is not contingent upon reporting a predetermined value 

or upon the amount of the value estimate. 

 

It is assumed that the above referenced property is in compliance with applicable federal, state and local 

laws, rules, regulations and orders, including building, zoning and environmental requirements and that 

title thereto is marketable.  In this analysis, no inquiry, review or independent examination in respect to the 

foregoing matters has been conducted. 

 

Thank you for this opportunity to be of service.  Should you have questions, please feel free to call. 

 

 

   Respectfully submitted, 

 

    
    

    Ray Hall Appraisals 

    Raymond D Hall II 

    Certified General Appraiser #RZ3323 



 

 
 

  

SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

 

Location:     200 16th Street North 

       St. Petersburg, Pinellas County, Florida 

 

Site Features: The subject property is identified by the Pinellas County 

Property Appraiser as Parcel Number 24-31-16-29718-

007-0130 which is located off the west side of 16th Street 

North; north of 1st Avenue North; south of Burlington 

Avenue North; and east of I-275; within the City of St. 

Petersburg, Pinellas County, Florida.  The site contains a 

total of 0.5584+/- acres and features 127+/- frontage 

along 16th Street North and extends 250+/- feet along its 

northern boundary.   The property is presently titled to 

SYSOPTIO, L.L.C. and is addressed as 200 16th Street 

North, St. Petersburg, Florida 33705. 

 

Improvements:   The subject property is presently improved with an one-

story retail building with 4,780+/- sq.ft. of GBA and 

3,700+/- sq.ft. of RBA with related site improvements.  

The property is presently owner-occupied as a home 

furniture and décor business.  Per public records, the 

building was originally constructed in 1956 and features 

concrete block construction; with composition shingle 

roof cover; and it is constructed over a slab foundation. 

  

Highest and Best Use:  

 As vacant:  Commercial, Residential or Mixed-Use Oriented 

Development  

 As improved: Razing existing improvements for new development 

 

 

Final Market Value Estimate:  

 

“As Is” $4,465,000 

  

  

Date of Inspection: April 3, 2024 

Effective Date of Appraisal: April 3, 2024 

Date of Report: April 10, 2024 

 

 

 

  



 

 
 

TABLE OF CONTENTS 
 

PREFACE 

TITLE PAGE 

LETTER OF TRANSMITTAL 

SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

 
TABLE OF CONTENTS 

LIMITING CONDITIONS ............................................................................................................. 4 
CERTIFICATE OF APPRAISAL .................................................................................................. 7 

PURPOSE OF THE APPRAISAL ................................................................................................. 8 
IDENTIFICATION OF THE CLIENT AND INTENDED USE OF THE APPRAISAL ............. 8 
SCOPE OF THE ASSIGNMENT .................................................................................................. 9 

OWNERSHIP & TRANSFER HISTORY ................................................................................... 10 
LEGAL DESCRIPTION .............................................................................................................. 10 
EXTRAORDINARY ASSUMPTIONS & HYPOTHETICAL CONDITIONS .......................... 11 
COMPETENCY AND CERTIFICATION................................................................................... 12 

MARKETING PERIOD and EXPOSURE PERIOD ................................................................... 12 
DESCRIPTION OF THE NEIGHBORHOOD AND CURRENT MARKET CONDITIONS .... 13 

DESCRIPTION OF THE SITE .................................................................................................... 26 
PHOTOGRAPHS OF THE SUBJECT PROPERTY ................................................................... 32 

HIGHEST AND BEST USE ........................................................................................................ 35 
VALUATION PROCEDURE ...................................................................................................... 37 

THE INCOME CAPITALIZATION APPROACH...................................................................... 39 
THE SALES COMPARISON APPROACH ................................................................................ 40 
SUMMATION AND FINAL RECONCILIATION ..................................................................... 54 
 

 

THE ADDENDUM 



 

4 

LIMITING CONDITIONS 

 
The appraisal attached hereto is made expressly subject to the following conditions, limitations and 

stipulations:  Appraisal Institute, The Appraisal of Real Estate Page 664 (14th Ed. 2013): 

 

Possession of this report, or any copy thereof, does not carry with it the right of publication, duplication 

or distribution, nor may the same be used for any purpose by any but the applicant without the previous 

written consent of the appraiser or the applicant, and any event, only in its entirety.   

 

The appraisal has been made with the following general assumptions: 

 

• No responsibility is assumed for any legal descriptions provided matters pertaining to legal or title 

considerations.  Title is assumed to be good and marketable unless otherwise noted. 

 

• The subject property has been appraised as if free and clear of any liens or encumbrances unless 

otherwise stated. 

 

• Responsible ownership and competent property management are assumed. 

 

• The information furnished by others is believed to be reliable; however, no warranty is given to for 

its accuracy. 

 

• All engineering studies are assumed to be correct.  The plot, plans and illustrative material in this 

report are included only to help the reader visualize the property. 

 

• It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or structures 

that render it more or less valuable.  No responsibility is assumed for such conditions or for 

obtaining the engineering studies that may be required to discover them. 

 

• It is assumed that the property is in full compliance with all applicable federal, state, and local 

environmental regulations and laws unless the lack of compliance is stated, described, and 

considered in the appraisal report. 

 

• It is assumed that the property conforms to all applicable zoning and use regulations and restrictions 

unless nonconformity has been described in the appraisal report. 

 

• It is assumed that all required licenses, certificates of occupancy, consents, and other legislative or 

administrative authority from any local, state, or national government or private entity or 

organization have been or can be obtained or renewed for any use on which the value estimate 

contained in this report is based. 

 

• It is assumed that the use of the land and improvements is confined within the boundaries of the 

property lines of the property described and that there is no encroachment or trespass noted in the 

report. 
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• Unless otherwise stated in this report, the existence of hazardous materials, which may or may not 

be present on the property, was not observed by the appraiser.  The appraiser has no knowledge of 

the existence of such materials on the property.  The appraiser, however, is not qualified to detect 

such substances. The presence of substances such as asbestos, urea-formaldehyde foam insulation 

and other potentially hazardous materials may affect the value of the property.  The value estimated 

is predicated on the assumption that there is no such material on or in the property that would cause 

a loss in value.  No responsibility is assumed for such conditions or for any expertise or engineering 

knowledge required to discover them.  The intended user is urged to retain expert in this field, if 

desired. 

 

• The forecasts, projections, or operating estimates contained herein are based on current market 

conditions, anticipated short-term supply and demand factors, and a continued stable economy.  

These forecasts are, therefore, subject to changes with future conditions.   

 

 

This appraisal has been made with the following general limiting conditions: 

 

• Any allocation of the total value estimated in this report between the land and the improvements 

applies only under the stated program of utilization.  The separate values allocated to the land and 

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

 

• The appraiser, by reason of this report, is not required to give further consultation or testimony or 

to be in attendance in court with reference to the property in question unless arrangements have 

been previously made. 

 

• Neither all nor any part of the contents of this report (especially any conclusions as to value, the 

identity of the appraiser, or the firm with which the appraiser is connected) shall be disseminated 

to the public through advertising, public relations, news, sales, or other media without the prior 

written consent and approval of the appraiser. 

 

• No legal description or survey was furnished, so the appraiser used the county tax plat to ascertain 

the physical dimensions and acreage of the property.  Should a survey prove this information to be 

inaccurate, it may be necessary for this appraisal to be adjusted. 

 

• The analyst assumed good title to all the property described or mentioned in the report and is 

appraised free and clear of any or all liens or encumbrances unless otherwise stated.  No 

responsibility is assumed for matter legal in nature. 

 

• The valuation indicated is this report is valid only for the valuation date and for the purpose stated.   

 

• The appraisal assignment was not based upon a requested minimum valuation, a specific valuation 

or the approval of a loan. 

  



 

6 

• The Americans with Disabilities Act (ADA) became effective January 26, 1992.  The appraiser has 

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

in conformity with the various detailed requirements of ADA.  It is possible that a compliance 

survey of the property and a detailed analysis of the requirements of the ADA would 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 impact on the value of the property.  Since the appraiser has no direct 

evidence relating to this issue, possible noncompliance with the requirements of ADA was not 

considered in estimating the value of the property. 

 

• Unless otherwise stated in this report, the existence of mold, which may or may not be present on 

the property, was not observe by the appraiser.  The appraiser has no knowledge of the existence 

of mold on the property; however, mold does exist in most every property and usually causes no 

harm but it can be toxic in some situations.  The appraiser is not qualified to detect such substances.  

The presence of mold may affect the value of the property.  The value estimated herein is predicated 

on the assumption that there is no mold problem on or in the property that would cause a loss in 

value.  No responsibility is assumed for such conditions or for any expertise or engineering 

knowledge required to discover them.  The intended user is urged to retain an expert in this field if 

desired. 

 

• This appraisal is not a “building inspection” and the appraiser is not acting as a “building inspector” 

when preparing this report.  The appraiser visually observed areas that were readily accessible.  

This inspection is not intended to be technically exhaustive. 
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CERTIFICATE OF APPRAISAL 
 

The undersigned does hereby certify as follows: 

   

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

 

  2) The reported analyses, opinions and conclusions are limited only by the reported assumptions and limiting 

conditions and is our personal, unbiased professional analyses, opinions and conclusions. 

 

  3) I have no present or prospective interest in the property that is the subject of this report, and I have no personal 

interest or bias with respect to the parties involved.  The subject property has not been previously appraised 

by Ray Hall Appraisals. 

 

  4) My compensation is not contingent upon the reporting of a predetermined value or direction in value that 

favors the cause of the client, the amount of the value estimate, the attainment of a stipulated result, or the 

occurrence of a subsequent event. 

 

  5) My analyses, opinions, and conclusions were developed and this report has been prepared in conformity with 

the Uniform Standards of Professional Appraisal Practice. 

 

  6) A personal interior and exterior inspection of the property was performed by Raymond Hall on April 3, 2024. 

 

  7) Michelle Callahan, Florida No. RI25773, provided professional assistance to the persons signing this report 

by subject property research, researching market data, comparable selection, value analysis and report 

preparation under the supervision of Raymond D. Hall II. 

 

  8) The real estate, which is the subject of this report, was valued “as is” as of April 3, 2024.  The date of this 

report is April 10, 2024. 

 

 9) This report is within the scope of my certifications, is not contingent upon any fee, and is provided by 

ourselves as disinterested and unbiased third parties.   

 

10) The appraisal assignment is not based on a specific or requested minimum valuation or the approval of a 

loan. 

 

 

 
                                               

_____________________________________                

 Raymond D. Hall II                                            

Certified General Appraiser, Florida No. RZ3323         
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PURPOSE OF THE APPRAISAL 

 

The purpose of this appraisal is to estimate the “as is” market value of the fee simple estate of the subject 

property.   

 

Market value is defined as “The most probable price, as of a specified date, in cash, or in terms equivalent 

to cash, or other precisely revealed terms, for which the specified property rights should sell after reasonable 

exposure in a competitive market under all conditions requisite to a fair sale, with the buyer and seller each 

acting prudently, knowledgeably, and for self-interest, and assuming that neither is under undue duress.”  

Appraisal Institute, The Dictionary of Real Estate Appraisal Page 141 (6th Ed. 2015). 

 

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 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.”  
 

 

Fee Simple Estate is defined as “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”.  Appraisal Institute, The Dictionary of Real Estate Appraisal Page 90 (6th 

Ed. 2015). 

 

Leased Fee Interest is defined as “The ownership interest held by the lessor, which includes the right to 

receive the contract rent specified in the lease plus the reversionary right when the lease expires”.  Appraisal 

Institute, The Dictionary of Real Estate Appraisal Page 128 (6th Ed. 2015). 

 

 

 
IDENTIFICATION OF THE CLIENT AND INTENDED USE OF THE APPRAISAL 

 
This report is to be utilized by the client and intended user, Val-Chris Investments, as an aid in financing 

and internal decision-making purposes. 
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SCOPE OF THE ASSIGNMENT 
 

The purpose of this appraisal report is to present my opinion as to the fee simple market value of the subject 

property “as is” as of April 3, 2024. 

 

The subject’s market is researched for economic conditions and local and regional factors which influence 

the value of the subject property.  These factors, as well as the zoning of the property and the surrounding 

development, play a role in analyzing the subject’s highest and best use, which influences the data 

researched in the valuation process.  

 

The subject property and its environs were analyzed in efforts to quantify its location attributes, quality, 

condition, functional utility, and overall appeal to the marketplace.   

 

In efforts to estimate the market value, the subject property was physically inspected on April 3, 2024 and 

pertinent public records were reviewed.  In addition, construction cost estimates and information provided 

by the purchaser were reviewed. 

 

In arriving at a final value estimate for the subject property, the cost, sales comparison, and income 

approaches to value have been considered.   

 

The cost approach to value is not presented in this analysis due to the older age of the subject property.  The 

inherent difficulty and subjectivity in estimating the accrued depreciation from all sources renders any value 

indicated by the cost approach unreliable.  Further, market participants are not basing their purchase 

decisions upon the replacement cost new less depreciation for these type properties, they are basing their 

decisions upon the sales and income/expenses of similar properties.   

 

The income capitalization approach utilizes the market rent which was estimated by a review of the current 

and asking lease rates for similar oriented properties like the subject.  The gross potential market rent is 

calculated, a vacancy and credit loss is deducted as well as management fees, reserves for replacement and 

miscellaneous expenses.  The resultant net operating income is capitalized at a rate which reflects the quality 

and durability of the income stream to provide a value indication.   

 

The sales comparison approach involves the research and analysis of sales of properties which represent 

alternatives to the subject property in the marketplace.  The sales are verified with a knowledgeable party 

and are compared to the subject property.  After adjustments for items of dissimilarity, the adjusted unit 

indicators provide the basis for the valuation of the subject property. 

 

In arriving at a final value estimate for the subject property, consideration is given to each of these 

approaches which have been developed.  The strengths and weaknesses of each approach are analyzed, 

culminating in the final value estimate.  
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OWNERSHIP & TRANSFER HISTORY 
 

The subject property is presently titled to SYSOPTIO, L.L.C. There have been no arm’s length sales in the 

prior three years. 

 

The subject property is not presently being professionally marketed for sale or lease. 

 

The subject property was marketed for sale as a commercial property from September 8, 2022 until 

March 4, 2023 by Brian Maude with Engel & Volkers St. Pete.  The original list price was 

$4,975,000 and was increased to $5,495,000. 

 

The subject property was marketed for sale as a commercial property from August 2, 2023 until 

November 7, 2023 by Brian Maude with Engel & Volkers St. Pete.  The original list price was 

$3,747,000 and was increased to $4,747,000. 

 

The subject property was additionally marketed for sale as a vacant land from July 27, 2023 until 

November 7, 2023 by Brian Maude with Engel & Volkers St. Pete.  The original list price was 

$3,747,000 and was increased to $4,747,000. 

 

 

LEGAL DESCRIPTION 

 
I have not been provided with a formal legal description of the subject property.  I have therefore relied 

upon the Pinellas County Property Appraiser and public records as to the dimensions and size of the 

property.    
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EXTRAORDINARY ASSUMPTIONS & HYPOTHETICAL CONDITIONS 
 

The Uniform Standards of Professional Appraisal Practice (USPAP) requires that an appraisal clearly and 

accurately discloses any extraordinary assumptions or hypothetical conditions that directly affect the 

appraisal and the final value estimate.  

 

An extraordinary assumption is defined as: 

“An assumption, directly related to a specific assignment, which, if found to be false, could 

alter the appraiser’s opinions or conclusions.  Extraordinary assumptions presume as fact 

otherwise uncertain information 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.” 

 

Appraisal Institute, The Dictionary of Real Estate Appraisal Page 83-84 (6th Ed. 2015) 

 

 

Environmental Concerns:  There are no adverse environmental contaminants known to be present on the 

subject property.  Testing for hazardous substances is considered to be out of the area of appraisal 

expertise.  If concern over this matter exists, the reader is urged to seek professional assistance in 

determining the nature and extent of any said hazardous substances.   

 

There are no additional extraordinary assumptions which have been made within this report which would 

affect the value estimate of the property being analyzed. 

 

 

A hypothetical condition is defined as: 

 

“A condition that is presumed to be true when it is known to be false.  It is 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 purposes 

of analysis.  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.”   

 

Appraisal Institute, The Dictionary of Real Estate Appraisal Page 113 (6th Ed. 2015) 
 

There are no hypothetical conditions which have been made within this report which would affect the value 

estimate of the property being analyzed. 
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COMPETENCY AND CERTIFICATION 

 
In accordance with the Uniform Standards of Professional Appraisal Practice (USPAP) adopted by the 

Appraisal Standards Board of the Appraisal Foundation, it is certified that the signatories of this report have 

prior experience in and are familiar with the type of property being appraised.  Qualifications for Raymond 

Hall are provided previously within this appraisal report. 

 

The market value estimate contained within this report is not contingent upon the reporting of a 

predetermined value or direction in value that favors the cause of the client, the amount of the value 

estimate, the attainment of a stipulated result, or the occurrence of a subsequent event. 

 

 

 

MARKETING PERIOD and EXPOSURE PERIOD 

 A reasonable marketing period for the subject property has been considered.  Marketing time is defined as 

“An opinion of the amount of time it might take to sell a real or personal property interest at the concluded 

market value level during the period immediately after the effective date of the appraisal.”  Appraisal 

Institute, The Dictionary of Real Estate Appraisal Page 140 (6th Ed. 2015).   My estimation of a reasonable 

marketing period is contingent upon an asking price near the estimate of market value provided in this 

appraisal report, assuming competent and aggressive marketing.  Per discussions with local real estate 

professionals and investors, I estimate a marketing time of three months to one year for the subject property 

if priced at or near the market value estimate contained herein.   

 

A reasonable exposure period for the subject property has also been considered.  A reasonable exposure 

period may be defined as “the estimated length of time 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.”  Appraisal Institute, The Dictionary of Real Estate Appraisal Page 83 (6th Ed. 2015).  

The estimation of a reasonable exposure period is contingent upon an asking price near the estimate of 

market value provided in this report.  Based on the subject's physical, location, economic and competitive 

characteristics, it is my opinion that an exposure period of three months to one year is appropriate if priced 

at or near the market value estimate contained herein.   
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DESCRIPTION OF THE NEIGHBORHOOD  
 

The area of influence, commonly called a “neighborhood”, can be defined as “a group of complementary 

land uses.”  Appraisal Institute, The Dictionary of Real Estate Appraisal Page 156 (6th Ed. 2015).  A 

residential neighborhood, for example, may contain single family homes and commercial properties that 

provide services for local residents.  A district, on the other hand, has one predominant land use.  In broader 

terms, appraisers analyze the market area within which a subject property competes for the attention of 

buyers and sellers in the real estate market.  A market area can encompass one or more neighborhoods 

and/or districts. 

  

The subject property is identified by the Pinellas County Property Appraiser as Parcel Number 24-31-16-

29718-007-0130 which is located off the west side of 16th Street North; north of 1st Avenue North; south of 

Burlington Avenue North; and east of I-275; within the City of St. Petersburg, Pinellas County, Florida.  

The site contains a total of 0.5584+/- acres and features 127+/- frontage along 16th Street North and extends 

250+/- feet along its northern boundary.   The property is presently titled to SYSOPTIO, L.L.C. and is 

addressed as 200 16th Street North, St. Petersburg, Florida 33705. 

 

St. Petersburg traces its origins to the 1830’s and 1840’s and was incorporated as a city in 1903 with a 

population of just a few hundred.  The St. Louis Browns baseball team brought Spring Training to St. 

Petersburg in 1914.  The city’s first library opened in 1915 along Mirror Lake and is still open.  St. 

Petersburg’s current City Hall was constructed in 1939.  With the advent of air conditioning in the 1950’s 

retirees found St. Petersburg to be a desirable location spurring population and tourism. 

 

As of the 2020 U.S. Census the population of St. Petersburg stood at 258,308 ranking as the second largest 

city in the Tampa Bay area and the fifth most populous in Florida. 

 

The St. Petersburg Pier (St. Pete Pier) is located on the eastern edge of downtown St. Petersburg and extends 

into the Gulf of Mexico.  In 2020 a new 26-acre Pier District opened with five restaurants, a playground, 

numerous art installations and an environmental education center. 

 

Mirror Lake Park is located west of the subject property and is operated by the city of St. Petersburg.   The 

10 acre lake is surrounded by a recreational trail and the park is home to the Sunshine Senior Center and 

Mirror Lake Complex.  The St. Petersburg Lawn Bowl Club and the historic St. Petersburg Shuffleboard 

Club call Mirror Lake Park home. 

 

The downtown area and nearby communities are seeing a surge in new residential development, with most 

of this being vertical development with multi-story residential buildings.  Shown on the following pages is 

information from the City of St. Petersburg on current (November 2022) development projects. 
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https://www.stpete.org/citywide_development_projects.php 

 

 

Not noted on the above list is the property adjacent to the subject which is presently improved with 

apartment buildings on 0.925+/- acres that was purchased on July 19, 2022 for a recorded $15,500,000.  

The current buildings improvements are slated for demolition to make way for a 23-story residential 

building. 
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A new $59 million courthouse for Florida’s Second District Court of Appeal has been approved and 

construction started in October 2023 and will be located at 525 Mirror Lake Drive on the site of the existing 

Sebring Building.  This new courthouse will replace a facility in Lakeland (Polk County) that was deemed 

unsafe in 2016 due to mold. The 16 judge court will hear appeals of trial court decisions from fourteen 

Florida counties with a population of over 5.5 million. 

 

The St. Petersburg City Hall, St. Petersburg Judicial Building (Pinellas County Clerk of Court) and other 

governmental buildings are located in relatively close proximity to the subject property and Mirror Lake 

Park. 

 

St. Petersburg is home to numerous event and concert venues including The Floridian Social Club, St. 

Petersburg Museum of History, The Poynter Institute, Station House St. Pete, The Birchwood, Jannus Live, 

The Orpheum and The Palladium Theater. 

 

At an April 2022 meeting of the Pinellas County Tourist Development Council discussion was held on a 

need for more meeting space in Pinellas County as stated in www.stpetecatalyst.com (tpetecatalyst.com/tdc-

discusses-markets-lack-of-meeting-space-as-conference-sector-surges/).  The article states that as business 

travel is surging back post COVID-19 there is a lack of meeting space in Pinellas County.  “It’s surging 

back, and the talk of the town is more leads are coming in than there is space for the meetings, and hotel 

room rates are sky-high,” said Suzanne Scully Hackman, VSPC’s VP of Business Development. It was 

additionally noted that meeting planners are booking space six months in advance and cancellations are 

hovering around an all-time low of 10%. 

 

The neighborhood appears to be in the renewal phase of its life cycle.  Given the history of the neighborhood 

and recent growth trends, it is my opinion that the outlook for the neighborhood is neutral to positive with 

future growth potential. 

 

Subject location maps and Pinellas County economic information are provided on the following pages.   
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Aerial Location Maps – Google Earth 
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Neighborhood and General Area Location Maps 
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Office of Economic & Demographic Research   
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MARKET OVERVIEW 

 
For our Market Overview section, we have relied on the current market and submarket reports from Costar.  

Pertinent information from the reports is summarized and exhibited below. 

 

The subject property located at 200 16th Street N is located in the Tampa – FL Retail Market and the 

Downtown St. Petersburg Retail Submarket.    

 

Retail vacancy rates in the 4th quarter of 2023 in the Downtown St. Petersburg Submarket as a whole stood 

at 10.1% and the Tampa Market stood at 3.1%. 

 

 
 
Market rental rates reported by Costar for the Downtown Clearwater Retail Submarket were at $38.52 per 

sq.ft. and in the Tampa Market were $25.80 in the 4th quarter of 2024. 
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Capitalization rates in the Downtown Clearwater Retail Submarket stood at 5.8% as a whole and 6.5% in 

the Tampa Market in the 4th quarter of 2024. 

 

 
 

A summary of the Downtown St. Petersburg Retail Submarket data is shown below. 
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DESCRIPTION OF THE SITE 

The subject property is identified by the Pinellas County Property Appraiser as Parcel Number 24-31-16-

29718-007-0130 which is located off the west side of 16th Street North; north of 1st Avenue North; south of 

Burlington Avenue North; and east of I-275; within the City of St. Petersburg, Pinellas County, Florida.  

The site contains a total of 0.5584+/- acres and features 127+/- frontage along 16th Street North and extends 

250+/- feet along its northern boundary.   The property is presently titled to SYSOPTIO, L.L.C. and is 

addressed as 200 16th Street North, St. Petersburg, Florida 33705. 

 

A GIS plat taken from the Pinellas County Property Appraiser website and salient site information are 

provided below and on the following pages.   

 

Property Appraiser GIS Map – Aerial  
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Site Description  
  

Location  
Address 200 16th St N 

 St. Petersburg, Pinellas County, Florida 33705 

MSA Tampa-St. Petersburg-Clearwater 

Market Type Medium 

Submarket Type Urban 

Plat Book/Page 9257/208 

Section/Township/Range 24/31/16 

Legal Description 

FULLER'S SUB BLK 7, LOTS 13, 14, 15 & 16 LESS THAT PART 

DESC BEG SW COR OF SD LOT 13 TH N 40FT ALG W LOT 

LINE TH SE'LY 155.24FT TO SE COR OF LOT 15 TH W 150FT 

ALG S LINE OF LOTS 13, 14 & 15 TO POB TOGETHER WITH 

THAT PART OF LOT 12 DESC BEG NE COR OF SD LOT 12 TH 

S 47FT ALG E LOT LINE TH NW'LY 52.77FT TH N 30FT TO 

NW LOT COR TH E 50FT TO POB PER O.R. 9257/208 

Community Redevelopment Area Yes 

Location Classification Good 

Parcel Identifier 24-31-16-29718-007-0130 

Location of Parcel Interior Parcel 

  

Size  
Land Acres 0.5600 

Land SF 24,326 

Surplus Land Acres 0 

Surplus land SF 0 

Surplus Land Description N/A 

Usable Land Acres 0.5200 

Usable Lane SF 22,651 

# of Parcels 1 

  

Access  
Primary Frontage (Feet) 127 

Primary Frontage Type Artery 

Primary Frontage Curb Cuts Open 

Secondary Frontage (Feet) 0 

Secondary Frontage Type 0 

Secondary Frontage Curb Cuts 0 
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Frontage & Access Description Property has open access along 16th Street N 

Access Classification Average 

  

Encumbrances  
Flood Zone X 

Flood Map Number 12103C0219H 

Flood Map Effective Date 8/24/2021 

Flood Plain Description Area Coastal Floodplain 

  

Zoning  
Current Use Retail 

Zoning Jurisdiction City of St. Petersburg 

Zoning Code DC-2;Downtown Center-2 

Zoning Description 

This district provides for intense residential development that still 

allows for a mixture of uses that enhance and support the core and 

surrounding neighborhoods, including the domed stadium. The 

district also allows support retail and office uses which assist the 

residents with the daily needs of living within this highly urbanized 

neighborhood. The district establishes performance standards and 

design guidelines appropriate to urban form residential buildings. 

Heights in this district begin to taper down as development sites 

become less proximate to the core and transition to surrounding 

neighborhoods. However, base setbacks still apply, creating a 

pedestrian-scale environment at the sidewalk level. 

Permitted Uses: Intense residential and a mixture of commercial uses 

Conditional Uses: Not Stated 

Conformity Conclusion Legal Non-Conforming Use  

  

Site Characteristics  
Shape Irregular 

Topography Basically Level 

Grade At Grade 

Drainage Adequate 

Land Cover Typical for Area 

View/Appeal Average 

Available Utilities Public Electric; Water & Sewer 

Utilities Description Typical for Area 

Site Improvements Concrete Walkways: Open Parking, Circuitous Drive 

Site Utility Average 
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Real Estate Taxes  
   

2023 Real Estate Taxes  
   

Assessed Value $899,030  
School Assessed Value $1,300,000.00  
Mill Levy 19.8587  
Real Estate Taxes $20,841.56  
Special Assessments $0.00  
Total Taxes $20,841.56  
Due $20,841.56  

   

The 2023 taxes for the subject are shown in the table above.   

   

It is noted that the taxes shown above are for the property as  

a whole and not just the identified "subject property" under the  

hypothetical condition stated herein.  
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DESCRIPTION OF THE IMPROVEMENTS – “AS IS” 

 

The subject property is presently improved with a 4,780+/- sq.ft. of GBA, one-story retail building with 

related site improvements.  The property is presently used as a retail furniture store.  Per public records, the 

building was originally constructed in 1956 and features masonry construction; with tar and gravel roof 

cover; and it is constructed over a slab foundation.   

 

Improvement Description 
  

Size  
Year Built 1956 

Gross Building Area 4,780 

GBA Source Property Appraiser 

Rentable Area 3,700 

Rentable Area Source Property Appraiser 

Usable Area 3,700 

Usable Area Source Property Appraiser 

Ancillary Area SF 880 

Ancillary Area Description Canopy/Storage 

Building Footprint Area 5,512 

# of Buildings 1 

# of Stories 1 

# of Units 1 

# of Tenants 1 

  

General  
Tenancy Type Single 

Occupancy Type Fee Simple 

Utility Average 

Project Amenities On-Site Parking 

Current Use Retail 

  

Structural  
Construction Quality Average 

Building Condition Average to Good 

Exterior Walls Painted Siding 

Building Frame Masonry 

Foundation Type Continuous Footing Poured 

Basement Type N/A 

Roof Material Tar & Gravel 

Window Type Sliding 

Glass Type Single Pane 
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Interior  
Interior Wall Type Drywall Partitions 

Interior Wall Cover Primarily Paint with Wood Accents 

Ceiling Description Open Rafter  

Floor Cover Primarily Tile & Sealed Concrete 

Air Conditioning: Mini Split 

  

Site Improvements  
Type of Parking On-Site - Surface 

# of Spaces in Structure None 

# of Surface Spaces 15+/- 

Total Parking Spaces 15+/- 

Parking Description Adequate 

Landscape Description N/A 

 

 

Overall the property is in good condition for its age and use and is of average quality construction quality. 
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PHOTOGRAPHS OF THE SUBJECT PROPERTY 

Taken April 3, 2024, by Raymond Hall 

 

Exterior  
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Interior  
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Area and Street Scenes  

 

 
16th Street North looking south 

 
16th Street North looking south 

 

 

 

Multi-Family property (The Vantage) located 

adjacent to the subject on the south 
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HIGHEST AND BEST USE 

 

Highest and best use is defined as  

 

“The reasonably probable use of property that results in the highest value.  The four criteria that the 

highest and best use must meet are legal permissibility, physically possible, financial feasibility, and 

maximum productivity.  Appraisal Institute, The Dictionary of Real Estate Appraisal Page 109 (6th Ed. 

2015) 

 

In analyzing the highest and best use of a property, two steps are necessary.  The first is to analyze the site 

as if vacant and ready to be improved.  After this has been accomplished, the second step is to analyze the 

property, as improved, which includes the land, existing structures, and site improvements. 

 

Both the “as if vacant” analysis and the “as improved” analysis require that four tests are applied for reason 

and logic.  Summarily, these tests sustain the sequential premises of: 

 

1. The legal permissibility, 

2. The physical possibility, 

3. The financial feasibility and 

4. The maximum productivity of the intended improvements. 

 

 

Highest and Best Use Analysis 

 

Legally Permissible 

Zoning is an important consideration in estimating the highest and best use of a site, as it generally 

represents what is legally permissible.  Per the City of St. Petersburg the property is zoned DC-2, Downtown 

Center -2.  The property “as is” conforms to the zoning code regulations and is considered to be a legal-

conforming use.  A complete copy of the DC zoning code is provided within the Addenda of this report for 

reader reference.  The client is recommended to seek legal advice on this issue since zoning is a matter legal 

in nature.      

 

Physically Possible 

The second requirement which must be met by all legally permissible uses is that they be physically possible.  

The site as a whole is nearly rectangular in configuration; level and at-grade with adjacent properties and 

thoroughfares; is not located within an area of special flood hazard and has access to all public utilities 

including public water and sanitary sewer services.  In summary, there are no known major physical 

restrictions which would appear to prevent the subject site(s) from being developed with a use/uses in 

conformance with the zoning regulations and area trends. 

 

Financially Feasible and Maximally Productive 

The third and fourth criterion is that the highest and best use of the property be financially feasible and 

maximally productive.  The subject’s immediate area is primarily commercial, residential and institutional.   

 

The highest and best use of the property as “vacant and available” is for development in conformance with 

current zoning; Future Land Use under the Comprehensive Plan; and neighborhood uses, most likely in the 

residential, commercial, office or mixed use oriented category.    
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It is also necessary to recognize the highest and best use of the site as if vacant may or may not conform to 

the highest and best use of the site as improved.  Therefore, the second portion of the highest and best use 

analysis takes into consideration the subject’s improvements.  In this analysis, the four tests of highest and 

best use are applied to the improved property.  The subject property is improved with stand alone retail 

building, currently used as a furniture store with related site improvements.   

 

The current improvements are not considered to contribute value in excess of the underlying land value 

vacant and available.  Therefore, the highest and best use “as improved” is to raze the current improvements 

for redevelopment with a use that conforms with current zoning and future land use. 
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VALUATION PROCEDURE 

 

Introduction  

There are three generally accepted techniques available for estimating the value of real estate. These 

techniques or approaches include a cost approach, an income capitalization approach, and a sales 

comparison approach. It is significant to note that all three approaches are not always relevant and 

applicable to an appraisal problem. The appropriate techniques are selected and applied based upon the 

particular characteristics of the type of property being appraised. From the value indications of the 

appropriate techniques and the weight accorded each, an opinion of value is reached based on experience 

and judgment within the outline of the appraisal process. A brief overview of these three analyses follows.  

 

Cost Approach  

This approach consists of estimating the reproduction or replacement cost new of the improvements, 

subtracting accrued depreciation from all causes, and adding the depreciated value of the site improvements 

as well as the value of the site, as estimated in the land valuation analysis.  

 

Depreciation includes loss in value from all causes. This includes physical deterioration, functional 

obsolescence, and economic obsolescence. Deterioration is evidenced by wear and tear and is measured by 

a field inspection. Functional obsolescence reflects the lack of desirability by reason of layout, style, or 

design. Economic obsolescence is due to environmental factors affecting the property from outside its 

boundaries.  

 

Income Capitalization Approach  

The income capitalization approach is based on the premise that it is appropriate to measure value by 

estimating the present worth of any anticipated future income stream to be generated by a property. The 

estimated net annual income is capitalized at a rate commensurate with the relative certainty of the 

continuation of the income stream and the risk involved in ownership of the property.  

 

Sales Comparison Approach  

This approach is also based on the principle of substitution. Sales of similar properties are researched and 

adjusted based upon their comparability to the subject property. Since no properties are ever identical, the 

necessary adjustment for differences in quality, location, size, services, and market appeal are a function of 

appraisal experience and judgment.  
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THE COST APPROACH  

 
The cost approach is defined as “a set of procedures though which a value indication is derived for the fee 

simple interest in a property by estimating the current cost to construct a reproduction of, or replacement 

for, the existing structure plus entrepreneurial incentive, deducting depreciation from the total cost, and 

adding the estimated land value Adjustments may then be made to the indicated fee simple value of the 

subject property to reflect the value of the property interest being appraised” Appraisal Institute, The 

Dictionary of Real Estate Appraisal Page 47 (5th Ed. 2010).   

 

“As Is” 

 

The cost approach to value is not considered a meaningful indication of market value due to the difficulty in 

estimating depreciation and it does not accurately reflect the actions of buyers and sellers of this type asset in 

the market place. 

 

A market value estimate based on cost results in a misleading indication of market value and it does not reflect 

the actions of buyers and sellers in the market and is not including in this valuation.  The cost approach to 

value is therefore not included in this appraisal report for the subject property. 

 

Cost Approach to Value – “As Is”:      N/A 
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THE INCOME CAPITALIZATION APPROACH 

 

The income capitalization approach is defined as "Specific appraisal techniques applied to develop a value 

indication for a property based on its earning capability and calculated by the capitalization of property 

income.”  Appraisal Institute, The Dictionary of Real Estate Appraisal Page 115 (5th Ed. 2015).  This 

conversion can be accomplished in two ways.  One year’s income expectancy can be capitalized at a market-

derived capitalization rate or at a capitalization rate that reflects a specified income pattern, return on 

investment, and change in the value of the investment.  Alternatively, the annual cash flows for the holding 

period and the revision can be discounted at a specified yield rate.   

 

The steps involved in translating the net operating income projection into a value indication are summarized 

as follows: 

 

 1. Estimate potential gross income. 

 

 2. Estimate and deduct a vacancy and collection loss allowance to derive 

effective gross income. 

 

 3. Estimate and deduct expenses of operation and an appropriate replacement 

allowance to derive net operating income. 

 

 4. Estimate remaining economic life or the duration and pattern of the 

projected income stream. 

 

 5. Select an applicable capitalization method or technique and develop the 

appropriate capitalization rate and/or discount rate. 

 

 6. Complete the necessary computations in order to derive a value indication 

by the income capitalization approach. 

 

 

In the income capitalization approach, estimates are made of the gross potential income, vacancy/collection 

losses, and operating expenses for the subject property.  The resulting net operating income is then 

capitalized to indicate the value of the property as an income producing investment. 

 

Since the subject’s highest and best use is as vacant, the income approach is not considered to be applicable. 
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THE SALES COMPARISON APPROACH  

 

The sales comparison approach is defined as “The process of deriving a value indication for the subject 

property by comparing sales of similar properties to the property being appraised, identifying appropriate 

units of comparison, and making adjustments to the sales prices (or unit prices, as appropriate) of the 

comparable properties based on relevant, market-derived elements of comparison.  The sales comparison 

approach may be used to value improved properties, vacant land, or land being considered as though vacant 

when an adequate supply of comparable sales is available.”  Appraisal Institute, The Dictionary of Real 

Estate Appraisal Page 207 (6th Ed. 2015).   

 

  The sales comparison approach is generally applied in the following steps: 

 

 1. Research the market to obtain information about transactions, listings, and other 

offerings of properties similar to the subject property. 

 

 2. Verify the accuracy of the information by considering whether the data obtained is 

factually accurate and reflects arm’s length market considerations.  Information is 

verified by consulting a knowledgeable source, typically one of the participants in the 

transaction. 

 

 3. Determine the relevant units of comparison (e.g., per acre, per square foot, income 

multiplier) and develop a comparative analysis for each unit. 

 

 4. Compare the subject and the comparable sales according to the elements of comparison 

and adjust the sale price of each comparable appropriately. 

 

 5. Reconcile the multiple value indications that result from the comparables into a single 

value indication or a valuation range. 

 

In the market data search for recent sales comparisons, the current market is investigated; and comparable 

sales capable of providing a reliable indication of value for the subject property are identified.  Once this 

data is compiled, an appropriate unit of comparison or common denominator typical for the type of property 

is selected in order that the sales may be analyzed and related to the subject.  In the analysis, the indicated 

units of comparison are adjusted to allow for differences relative to financing terms, conditions of sale, 

market conditions, location, and physical characteristics which might influence the sale price. 

 

As a basis for estimating the value of the subject property from a market standpoint, a search was made of 

the subject’s immediate neighborhood and surrounding areas in an effort to locate properties considered 

comparable to the subject.   

 

A salient summary grid chart and a location map for the comparable sales utilized are located on the 

following page.  Complete sale summaries and a discussion of the adjustment process follows.   

 

Land Sale Analysis 

We were able to locate land sales considered comparable to the subject.  A salient summary grid chart and 

a location map for the comparable sales utilized are provided.  Full sale write-ups and a discussion of the 

adjustment process follows. 
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Comparable Sales Location Map 
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Comparable Sale No. A  
  

Property Information  

Location/Address 

180 Dr. Martin Luther King Jr. Street North, St. Petersburg, 

Florida 33705 

County  Pinellas 

Parcel ID # 24-31-16-95436-000-0010 

  

Site Information  
Land Acres 0.5452 

Shape Rectangular 

Current Zoning CCS-2, Corridor Commercial Suburban 

Primary Frontage 125 Feet 

Topography Basically Level 

Available Utilities All Public Available  

Parcel Location Interior Parcel 

  

Transaction Information  
Sales Status Closed 

Sale Date 1/16/2024 

Property Rights Transferred Fee Simple 

Instrument Type/Reference Warranty Deed #2024013050 

Seller 180 MLK OZ, LLC  

Buyer Greyhound Townhomes,  LLC 

Sale Price $2,550,000  

Analysis Sale Price $2,550,000  

Price per Acre $4,677,183  

Sale Confirmed By Michelle M. Callahan 

Sale Confirmed With Costar and Public Records 

Sale History No arm's length transactions in the prior three years 

  

  

  

Comments  
This property is a former Greyhound Station.    
The site is improved with a 2,704+/- sq.ft. building improvement that was in usable condition 

at the time of sale.  However, the property was purchased for redevelopment with 

new construction townhomes.  
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Pinellas County GIS Map 
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Comparable Sale No. B  
  

Property Information  

Location/Address 

200 Dr. Martin Luther King Jr. Street North, St. Petersburg, 

Florida 33705 

County  Pinellas 

Parcel ID # 24-31-16-37584-000-0010 

  

Site Information  
Land Acres 0.2893 

Shape Rectangular 

Current Zoning CCS-2, Corridor Commercial Suburban 

Primary Frontage 120 & 105 Feet 

Topography Basically Level 

Available Utilities All Public Available  

Parcel Location Corner Parcel 

  

Transaction Information  
Sales Status Closed 

Sale Date 9/26/2023 

Property Rights Transferred Fee Simple 

Instrument Type/Reference Warranty Deed #202355353 

Seller 200 MLK OZ, LLC  

Buyer MLK Townhomes, LLC 

Sale Price $1,400,000  

Analysis Sale Price $1,400,000  

Price per Acre $4,839,267  

Sale Confirmed By Michelle M. Callahan 

Sale Confirmed With Costar and Public Records 

Sale History The property previously transferred on 5/8/2021 for a  

 recorded $1,250,000 

  

  

Comments  
The property was vacant at the time of sale.  
The property was purchased for redevelopment with new construction townhomes. 
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Pinellas County GIS Map 
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Comparable Sale No. C  
  

Property Information  
Location/Address 2800 Central Avenue, St. Petersburg, Florida 33712 

County  Pinellas 

Parcel ID # 23-31-16-35118-024-0010 

  

Site Information  
Land Acres 0.2426 

Shape Rectangular 

Current Zoning CCT-2, Corridor Commercial Traditional 

Primary Frontage 102.8 & 93 Feet 

Topography Basically Level 

Available Utilities All Public Available  

Parcel Location Corner Parcel 

  

Transaction Information  
Sales Status Closed 

Sale Date 2/2/2023 

Property Rights Transferred Fee Simple 

Instrument Type/Reference Warranty Deed #2023035773 

Seller Ash Developers, LLC 

Buyer KOTA QOZB LLC 

Sale Price $1,400,000  

Analysis Sale Price $1,400,000  

Price per Acre $5,770,816  

Sale Confirmed By Michelle M. Callahan 

Sale Confirmed With Costar and Public Records 

Sale History The property previously transferred on 3/16/201 for a  

 recorded $740,000 

  

  

Comments  
The property was improved with an auto related building improvement 

that was in poor condition at the time of sale.  
The property was purchased for redevelopment with new construction townhomes. 

The plans for the new condominiums were approved at the time of sale. 
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Pinellas County GIS Map 
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Comparable Sale No. D  
  

Property Information  
Location/Address 1624 Burlington Ave North, St. Petersburg, Florida 33713 

County  Pinellas 

Parcel ID # 24-31-16-29718-007-0040 Etal 

  

Site Information  
Land Acres 0.73 

Shape Rectangular 

Current Zoning DC-2, Downton Center 

Primary Frontage 100 Feet 

Topography Basically Level 

Available Utilities All Public Available  

Parcel Location Interior Parcel 

  

Transaction Information  
Sales Status Closed 

Sale Date 01/12/2023 

Property Rights Transferred Fee Simple 

Instrument Type/Reference Warranty Deed #22318/1718 Etal 

Seller Koterba Investments FL LLC 

Buyer Devmar Sky St Pete, LLC 

Sale Price $8,456,250  

Analysis Sale Price $8,456,250  

Price per Acre $11,583,904   

Sale Confirmed By Raymond D Hall II 

Sale Confirmed With Costar and Public Records 

Sale History The property previously transferred on 11/18/2021 for a  

 recorded $1,250,000 

  

  

Comments  
The property was vacant at the of sale. This 

transaction included several parcels purchased 

in separate transactions.  
The property has been approved for construction of a 20-story multi-family development. 
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Pinellas County GIS Map 
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Comparable Sale No. E  
  

Property Information  

Location/Address 

1725 & 1735 1st Avenue North, St. Petersburg, Florida 

33713 

County  Pinellas 

Parcel ID # 24-31-16-29718-011-0130 

 24-31-16-29718-011-0120 

  

Site Information  
Land Acres 0.2916 

Shape Rectangular 

Current Zoning DC-2, Downton Center 

Primary Frontage 100 Feet 

Topography Basically Level 

Available Utilities All Public Available  

Parcel Location Interior Parcel 

  

Transaction Information  
Sales Status Closed 

Sale Date 6/7/2022 

Property Rights Transferred Fee Simple 

Instrument Type/Reference Special Warranty Deed #2022181225 

Seller Azzam Properties Corporation 

Buyer Jitao Niu 

Sale Price $2,500,000  

Analysis Sale Price $2,500,000  

Price per Acre $8,573,388  

Sale Confirmed By Michelle M. Callahan 

Sale Confirmed With Costar and Public Records 

Sale History The property previously transferred on 11/7/2019 for a  

 recorded $475,000 

  

  

Comments  
The property was vacant at the of sale.  
The property has been approved for construction of a 50-unit multi-family development. 
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Pinellas County GIS Map 
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Analysis of Comparable Land Sales 

 

Each of the comparable sales has been analyzed and items of dissimilarities have been made as compared 

to the subject property.  A review of the adjustment process follows. 

 

The comparable land sales selected as most pertinent in the valuation of the subject site include land sites 

similar to the subject.  Each of the comparable sales has been analyzed and items of dissimilarities have 

been made as compared to the subject property.  Each sale was researched through sales data sources 

(CoStar, Public Records, etc.) and verified with parties to the sale if possible.   

 

Property Rights Conveyed:  All sales involved the conveyance of similar property rights.  No adjustment 

is necessary. 

 

Financing:  The sales were sold cash equivalent.  No adjustment is deemed warranted.  

 

Conditions of Sale:  This category of adjustment addresses the motivations of the seller and the buyer.  All 

sales closed on an arm’s length basis with neither the buyer nor the seller under undue duress.   



 

53 

 

Market Conditions  

A market conditions adjustment could not be extracted from the sales data analyzed.   

 

Additional Adjustments 

Additional adjustments for functional utility, location, utilities, land size, and use were considered.   

 

Sales A and B are located adjacent to each other in relatively close proximity to the subject, however they 

have inferior zoning, not being located in the Downtown Center.  Sale A has the most similar land size to 

the subject. 

 

Sale C is located the further away from the subject, is smaller than the subject and has inferior zoning, not 

being located in the Downtown Center.  In addition, this sale had approved plans for residential 

development at the time of sale. 

 

Sales D and E are located in close proximity to the subject and have comparable zoning being located in 

the Downtown Center.  However, Sale E is smaller than the subject which is considered to be superior in 

terms of economy of scale. 

 

Sale D is adjacent to the subject property with similar zoning and site size.  It is superior in that there are 

plans for an intensive residential development, however, it’s proximity and similarities to the subject must 

be taken into consideration. 

 

A market value of $8,000,000 per acre is deemed warranted.  Multiplying $8,000,000 per acre by the 

subject’s 0.5584+/- acres indicates a market land value estimate of $4,467,200, or $4,465,000, rounded. 

 

 

Market Value – 0.5584+/- Acres of Land:   $4,465,000 
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SUMMATION AND FINAL RECONCILIATION 
 

The market value indications are as follows: 

 

“AS IS” 

 

$4,465,000  Sales Comparison Approach to Value - Land 

N/A    Income Approach to Value 

N/A               Cost Approach to Value 

 

 

As a basis for estimating the value of the subject property, the appraiser relied upon the sales comparison 

approach and income approaches to value as they reflect the activities of typical buyers and sellers of this 

type property in the marketplace.   

 

In valuing the subject property is in its “as is” condition only the sales comparison approach to value was 

utilized as the property is not in a condition to generate income. 

 

In valuing the subject property in its “as proposed” condition only the income approach to value was utilized 

as a comprehensive search of the local and national market for sales of properties considered comparable 

to the subject did not yield credible results. 

 

 

“AS IS” MARKET VALUE  

As a result of my appraisal and analysis, it is my opinion that the market value, of the fee simple estate of 

the subject property, in its present condition, in terms of financial arrangements equivalent to cash, as of 

April 3, 2024, is: 

 

FOUR MILLION FOUR HUNDRED SIXTY FIVE THOUSAND DOLLARS 

($4,465,000)  

 

 



 

 

THE ADDENDA 
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