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Dear Mr. Hardy:
Pursuant to your request, I have prepared an appraisal of the above-captioned property, which is
more particularly described and identified by both a legal and narrative description within the
text of the following report.
Pursuant to your request, I have prepared an appraisal of the above-captioned property, which is
more particularly described and identified by both a legal and narrative description within the
text of the following report. This is an appraisal report and is intended to comply with the
requirements set forth under Standards Rule 2-2(a) of the Uniform Standards of Professional
Appraisal Practice effective January 1, 2018. It presents summary discussions of the data,
reasoning, and analyses that were used in the appraisal process to develop my opinion of value.
The depth of discussion contained in this report is specific to the needs of the Client and for the
intended use stated below. I am not responsible for unauthorized use of this report.
The purpose of this appraisal was to estimate the market value of the fee simple interest in the
subject property as of April 6, 2018, which was the final date of inspection. Market value, fee
simple interest, and other appraisal terms are defined within the text of the following appraisal
report.
The value conclusions developed in the appraisal are subject to the general assumptions and
limiting conditions. As a result of my investigation into those matters which affect market
value, and by virtue of our experience and training, I have formed the opinion that, effective
April 6, 2018, the Market Value of the subject property, subject to the Assumptions and
Limiting Conditions contained herein, was:
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MARKET VALUE
AS OF APRIL 6, 2018
ONE MILLION ONE HUNDRED THOUSAND DOLLARS
($1,100,000)
This letter of transmittal precedes the full narrative appraisal report, further describing the
property and containing the reasoning and most pertinent data leading to the Final Value
Estimate. Your attention is directed to the "Assumptions and Limiting Conditions" and
"Certification of Value" which are considered usual for this type of assignment and have been
included within the text of this report.
Respectfully submitted,
RIVERSIDE APPRAISAL SERVICES, INC.

John H. McQueen, MAI
State-Certified General Real Estate Appraiser
Florida Certification No. RZ-2641
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Summary of Appraisal
SUMMARY OF APPRAISAL
Location:

The subject is located along the west side of Downing
Street, just south of Placida Road. The physical address is
9427 Downing Street, Englewood, Florida 34224.

Type of Property:

The subject property consists of a vacant tract zoned for
single family development.

Site:

6.36 acres

Zoning:

RSF-5, Residential Single Family 5 units per acre,
Charlotte County.

Flood Zone Information:

According to Flood Map 12015C 0189 F, the subject lies in
Zone 12AE, 13AE, 13VE and 14 VE, Elevation 12’, 13’
and 14’ respectively, panel printed May 5, 2003.

Highest and Best Use:

As If Vacant: Multi-family development

VALUE INDICATIONS:
Cost Approach

N/A

Sales Comparison Approach:

$1,100,000

Income/Development Approach:

N/A

Market Value

$1,100,000

Property Rights Appraised
The fee simple interest in the subject property has been appraised. Only real estate was included,
no personal property was included in the valuation.
Purpose and Date of Appraisal
The purpose of this appraisal was to estimate the market value of the fee simple interest in the
subject property as of April 6, 2018, which was the final date of inspection.
Function of Appraisal
This report is solely for David and Carolyn Alston. The scope of discussion in this report is
specific to the needs of the client, and to the intended use of the report. This report was prepared
for the sole and exclusive use of the client and its use or reliance on by anyone other than the
client is prohibited. The appraiser is not responsible for unauthorized use for the report. It is our
understanding that this report will be used to establish a market value for a potential sale. Any
other person relying on this report is instructed to obtain a release from the aforementioned client
and Riverside Appraisal Services, Inc. before relying on this report.
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Summary of Appraisal
Scope of Work
Scope of Work refers to the type and extent of research and analysis in an assignment.1
Generally, this includes an outline of the steps performed to complete the appraisal assignment.
In the case of the subject property, all applicable valuation techniques that would produce
credible valuation results and typically used by market participants given the subject property
type were performed. The following is a summary of the Scope of Work performed.
The scope of the appraisal involved identifying the appraisal problem to be solved, and
determining, disclosing, and performing the scope of work necessary to develop credible
assignment results in this appraisal report. The scope of work includes inspection of the subject
property, and developing a highest and best use estimate by analyzing the physical, legal, and
economic factors impacting the subject property. The subject market area is identified, and
research was conducted to gather market data as it pertains to the analyses and valuation of the
subject property. Ultimately, I developed value indications for the subject property and
reconciled them to a final value conclusion.
The subject consists of a vacant parcel of land zoned for single family uses. As the subject
property of this report is a vacant tract of land, the Cost Approach is not applicable. As the
property is not leased, and as property in the subject’s market area is more often sold than leased,
with ample sales data available, the Income Approach has not been utilized. We have utilized
only the Sales Comparison Approach, as it is the most applicable methodology in this case and is
considered to produce the most reliable indication of the market value of vacant land.
The Sales Comparison Approach was utilized in the valuation of the subject property. The Sales
Comparison Approach was used to estimate the market value of the subject site by analyzing the
market, and finding comparable sales. These comparable sales were then adjusted in relation to
the subject to indicate the market value per unit of the subject property. Thus, the Sales
Comparison Approach to value was utilized in the analysis.
CONDITIONS
This appraisal is subject to General Assumptions & Limiting Conditions included in the text.

1 Appraisal Institute, The Appraisal of Real Estate, (Thirteenth Edition, 2008)
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Definition of Important Terms
DEFINITION OF IMPORTANT TERMS
The following are terms used in this report with the source of their definition.
Market Value
The most probable price which a property should bring in a competitive and open market under
all conditions requisite to a fair sale, the buyer and seller each acting prudently and
knowledgeably, and assuming the price is not affected by undue stimulus2. Implicit in this
definition are the consummation of a sale as of a specified date and the passing of title from
seller to buyer under conditions whereby:
1. buyer and seller are typically motivated;
2. both parties are well informed or well advised, and acting in what they consider their
own best interests;
3. a reasonable time is allowed for exposure in the open market;
4. payment is made in terms of cash in U.S. dollars or in terms of financial arrangements
comparable thereto; and
5. the price represents the normal consideration for the property sold unaffected by
special or creative financing or sales concessions granted by anyone associated with
the sale
Fee Simple Estate3
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.

2 Department of the Treasury, Federal Reserve System, Federal Deposit Insurance Corporation, National Credit
Union Administration, under 12 CFR, Part 34, Interagency Appraisal and Evaluation Guidelines, Federal Register,
Volume 75, No. 237, December 10, 2010.
3 Appraisal Institute, The Dictionary of Real Estate Appraisal, (Fifth Edition, 2010)
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Introduction
INTRODUCTION

Subject Property
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Introduction
SUBJECT PICTURES

VIEWS ALONG DOWNING STREET

TYPICAL VIEWS OF SUBJECT PROPERTY

TYPICAL VIEWS OF SUBJECT PROPERTY
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Introduction

TYPICAL VIEWS OF THE INTRACOASTAL WATERWAY
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Introduction
Identification of Subject
The subject parcel is a vacant parcel of land containing 6.36 acres. The site is zoned RSF-5,
Residential Single-Family 5 units per acre, which permits 31 units. The site has approximately
210 feet of frontage along the Intracoastal Waterway and 510 feet of frontage along a saltwater
canal. There are some old structures on the property, but the structures did not contribute to
value.
Legal Description
The legal description was taken from the deed recorded in OR Book 3919 Page 756 of the
Charlotte County Public Records and is assumed to be correct.

Ownership of Record
David and Carolyn Alston, Trustees
158 Crescent Lane
Bulverde, TX 78163
History of Subject
The property was previously listed for sale for $1,700,000 or $267,296 per acre. The list price is
above current market levels. No recent transactions involving the subject property were noted
over a three years sales search.
Real Estate Taxes
The subject properties are identified on the following table by parcel number in the Charlotte
County Property Appraiser's Office, having the following 2017 assessment and corresponding
gross tax liability. The 2017 and 2016 taxes have not been paid. The balance due for 2017 is
$15,896.03.
Parcel #
412020226002

Just Value
$1,000,631

Taxable
Value

Gross
Taxes

$827,467

$15,433.04

Year
2016
2015

Past Due Taxes
Cert. #
Amount
#9714
$17,740.06
N/A
Paid

The client and intended user of this report, or any reader of this report, should not rely on the
current property taxes as the amount of property taxes that a purchaser may be obligated to pay
in the year subsequent to a purchase or change in ownership. A change in ownership,
improvements made to the property, or changes in the use of the property could trigger
reassessment of the property that could result in higher property taxes. If you have any questions
concerning valuation, contact the county property appraiser’s office for information.

7

Introduction
Zoning and Land Use
The subject is currently zoned RSF-5, Residential Single-family District, by Charlotte County
Zoning Department and Low Density Residential on the Future Land Use Map of Charlotte
County. The purpose and intent of these districts is to provide for single-family residential
dwellings and other uses normally associated therewith. Among RSF-2, RSF-3.5 and RSF-5
districts, there are variations in requirements for lot area, width, and certain yards.
Permitted uses and structures:
(1) Assisted living facility or day care center, adult, six (6) or less.
(2) Emergency services.
(3) Manufactured home.
(4) Minor home occupation.
(5) Model home.
(6) Noncommercial boat docks.
(7) Park, public or not-for-profit.
(8) Single-family detached.
(9) Telecommunications facility, fifty (50) feet or less in height.
The following development standards shall apply in this district:

Lot (min.)
Area (sq. ft.)
Width (ft.)
Setbacks (min. ft)
Front
Side (interior)
Side (street)
Rear (interior)
Rear (interior) for all accessory
structures
Rear (street)
Abutting greenbelt
All accessory structures abutting
greenbelt
Abutting water
Bulk (max.)
Lot coverage of all Buildings
Height (ft.)
Density (units/acre)

RSF-2

RSF-3.5

RSF-5

20,000
100

10,000
80

7,500
70

25
15
20
20

25
7.5
15
20

25
7.5
15
20

10

10

10

25
15

25
15

25
15

10

10

10

20

20

20

40%
38
2

40%
38
3.5

40%
38
5

Therefore, the subject parcels are developable sites under RSF-5, zoning, and there are a variety
of development options available.
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Reasonable Exposure Time
Per the Appraisal Standards Board statement on Appraisal Standard Number 6, exposure time
may be defined as the estimated length of time of 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; a retrospective estimate based on an analysis of past events
assuming a competitive open market. Thus, reasonable exposure time is not synonymous with a
marketing time estimate as it is assumed to have occurred prior to the date of valuation. Inherent
in the market value estimate is not that it will sell within the estimated marketing time, but that it
would have sold assuming prudent marketing within some reasonable exposure time prior to the
date of valuation. In this instance, we have concluded that the reasonable exposure time
occurring prior to the date of valuation that would have resulted in a consummation of a sale at
the market value estimate would have been approximately one year.
Marketing Time
Based on conversations with local real estate brokers, and investors of similar type properties,
marketing periods for tracts of land, similar to the subject of this report, are at least 12 months.
As such, I have estimated the marketing period to be at least twelve months at the value stated
herein.
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MARKET AREA ANALYSIS
Charlotte County Market Area
The following market area and neighborhood analyses will provide the reader with an overview
of the market area and neighborhood where the subject is located. Information presented in this
portion of the appraisal has been obtained from sources including the 2017 Economic Yearbook
by Florida Trend Magazine, the Florida Statistical Abstract, and may include property specific
data from industry analysts as referenced. The following are economic statistics for counties and
metropolitan statistical areas (MSA) located in Southwest Florida.
County
Population
Population Growth Rate
(5 yr change)
Per Capita Income
Jobs (By MSA)
December, 2016
December, 2015
% Change

Charlotte
175,390

Sarasota
410,816

Lee
713,279

Collier
Manatee
369,683 370,315

7.70%
$39,112

6.40%
10.60%
11.10%
10.90%
$58,741
$45,821
$80,252 $44,365
Bradenton/Sarasota/
Cape Coral/
Naples/
Punta Gorda
North Port
Fort Myers Marco Island
65,837
339,316
316,877
159,259
64,200
327,715
309,927
156,470
2.50%
3.50%
2.20%
1.80%

Current Market Conditions
The subject is located in the Charlotte County market area. As most parts of the country, the
local market area has declined severely from the highs of the past real estate boom, but is now
slowly recovering. Although the number of single family permits issued over the past year was
just over 1,000, the number of permits issued has increase dramatically since 2012. There are
improvements in many economic indicators, but the national and local recovery is expected to
continue for the next couple of years. As can be seen, conditions in Charlotte County are fairly
favorable and appear to be improving with continued population growth. The area is attracts
moderate income winter residents attracted by the warm weather and area beaches. This is
further supported by statistics from the Florida Realtors website shown on the following page.
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Market Area Analysis

Southwest Florida has shown increases in taxable sales, airport traffic, single family home
permits and sales. There was also continued improvement in median sales prices, reflecting
more traditional sales compared to distressed sales. Charlotte has posted positive sales tax
numbers as a result of increased spending over the past year, and Lee and Collier tourism tax
revenues have been setting new highs. School enrollments in Southwest Florida have improved
showing signs of improving population from younger families. This should increase as jobs
increase. Southwest Florida’s economy has been traditionally weighted to construction, real
estate and retail, all of which have been hit hard by the recession. Local governments have been
offering incentives to lure more diverse industries to the area in order to spur long-term job
growth.
The median price of $206,000 in 2017 was up 8.5 percent over 2016. Charlotte County’s single
family permit total in 2017 was 1,097, an increase of 13 percent over 2016.
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Market Area Analysis

Year
2014
2015
2016
2017

# of Permits
575
820
968
1,097

Avg. Permit Amount
$205,872
$201,698
$246,222
n/a

Homebuilders and developers have become increasing active with demand from home buyers
through 2017, and sales activity in the residential market is improving. Even in Charlotte
County, which was hit the hardest by the housing slump in the Southwest Florida area, has
emerged from inactivity. As commercial and industrial markets are a lagging indicator following
residential growth, demand and stability in the commercial and industrial markets are anticipated
to improve going forward. Many market participants indicate improving demand from tenants,
and buyers comprised of owner occupants and investors who feel that stability is returning to the
market and are taking advantage of current pricing which most agree is well below replacement
cost. Financing is returning to the market and there are competitive rates and terms, especially
for owner occupants. Also, net migration to the state is expected to rise, and given Charlotte
County’s popularity for new residents in the past, the area is expected to continue to be one in
demand.
The subject is fairly well located in the market area. Available infrastructure in this market area
includes adequate transportation systems, adequate utilities and adequate public services. There
has been a significant increase in commercial real estate activity in the local market over the past
couple of years. With positive indicators coming from the housing sector, and commercial being
a lagging indicator to residential markets, the commercial market is expected to continue to
improve in the near term. The market area is still thought to be desirable as it is well located
within Charlotte County. Values are expected to experience appreciation over the foreseeable
future.
Englewood Neighborhood
The subject’s neighborhood may be defined as the Englewood area south of the Sarasota County
Line, but including the Englewood area just north of the Sarasota County Line, west of Charlotte
Harbor, north of Boca Grande Pass and east of the continuous barrier islands (including barrier
islands) in the Gulf of Mexico which forms Lemon Bay, the Intracoastal Waterway and Placida
Harbor. The barrier island, although one island, has four names: Knight Island, Palm Island,
Don Pedro and Little Gasparilla Island, each indicating separate areas of the island. The
majority of the residential development has been residential in major developments such as
Riverwood, Rotonda West, Cape Haze and Oyster Creek developments. Other large residential
areas are scattered throughout the thousands of platted lots within the Port Charlotte Subdivision
sections in West Charlotte County. Most of the residential is single family homes, with a much
of the area’s multi-family housing being condominiums located in Rotonda and Cape Haze.
Much of the condominiums developed during the 2004 to 2006 time period were purchased by
investors and speculators with very few units being actually occupied. Commercial development
is concentrated along SR 776 and along secondary roads such as Placida Road / CR 775.
Commercial development is characterized by small, free standing retail businesses, offices
(professional and medical), restaurants and other commercial uses that cater to the needs of the
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Market Area Analysis
local residents. There are a few large shopping centers in Englewood anchored by Publix
grocery stores, as well as a Super Wal-Mart and a Home Depot.
Land Market
For a discussion of the land market, I relied on several sources that include Southwest Florida
since there are no studies I am aware of that are specific to Charlotte County. Once study was
the CRE Consultants Mid-Year 2016 Market View. Their study includes sales statistics for all
vacant or primarily vacant parcels with commercial and industrial zoning in Lee, Collier and
Charlotte Counties. The following was taken from the study. The median sale price ($PSF) of
SWFL commercial land increased to $4.31/s.f. from $4.27/s.f. in the prior year. The median
sale price ($PSF) of SWFL residential land increased to $2.71/s.f. from $0.90/s.f. in the prior
year.
In Charlotte County, as of the date of the study there were 10 land sale transactions including a
total of 75.9 acres for an average of $43,899/acre. As shown earlier, residential permits have
been increasing which should continue to increase the demand for residential land. In terms of
commercial building permits, Charlotte County issued 41 commercial building permits in 2016
which is up from 29 in 2015 and 22 in 2014. In conclusion, SWFL is on pace to equal or at least
come close to last year in terms of numbers of permits for commercial buildings.
Market Area Highlights and Conclusion
• Punta Gorda Airport tripled the size of its terminal to about 56,000 square feet as part of an
$8-million expansion project completed in February. Discount carrier Allegiant Air, which
flies to 30 midsize U.S. cities from Punta Gorda, drove a 33% increase in the airport's
passenger traffic last year.
•

Ground has been broken for two new hotels in Punta Gorda. There is going to be a new
Marriot related hotel in the Downtown area and a new Holiday Inn Express at the I-75/Jones
Loop Interchange.

The subject is well located in the market area. Available infrastructure in this market area
includes adequate transportation systems, adequate utilities and adequate public services. The
subject property benefits its location along Placida Road with frontage along the Intracoastal
Waterway. However, end unit sale prices have not appreciated to the point that new development
has been feasible even for waterfront projects. In addition, sales velocity within existing projects
is too slow to support new development. Consequently, after considering prevailing land use
patterns, available infrastructure, and current market conditions, it is my opinion that the local
market may experience continued stable values in the short term. In the long run however, the
market area is still thought to be desirable as it is well located within Charlotte County, and once
the local real estate market stabilizes, values will hopefully again experience appreciation.
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MARKET AREA MAP
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Description of the Site
DESCRIPTION OF THE SITE
Location
The subject is located along the west side of Downing Street, just south of Placida Road. The
physical address is 9427 Downing Street, Englewood, Florida 34224.
Area and Dimensions
No survey of the subject site was provided to the appraiser. The land area was computed
based on the Charlotte County Property Appraiser’s records. To determine a more
accurate estimate of size, a survey would need to be conducted. Thus, the appraisal is
subject to a current survey verifying the size of the subject site at 6.36 acres.
The subject site is irregular in shape and contains 6.36 acres. The site has approximately 210
lineal feet of frontage along the Intracoastal Waterway and approximately 510 feet along a
saltwater canal.
Topography and Drainage
The site appears to be below road grade, and we observed no apparent drainage problems and
assume that none exist.
Soil and Subsoil
The subject parcel is below road grade and is relatively level with sandy soil. No current
environmental audit or topographic survey was provided. Any reader of this report is advised to
get an updated environmental audit and topographic survey on the site. The appraiser has made
no special effort to discover any adverse environmental or topographic conditions and accepts no
responsibility for such discovery. No readily apparent adverse environmental or topographic
conditions were observed during the normal course of the property inspection and it is assumed
none exist. If any adverse environmental or topographic conditions are discovered the value
opinion may require modification. I assume no responsibility for any hidden or unapparent
conditions beyond the area of my expertise as an appraiser. The appraiser was not provided with
an environmental study delineating the wetlands. The appraiser reviewed wetlands maps shown
on the following page from the US Fish and Wildlife Service wetland mapper website. The map
shows that there are some wetlands located along the waterfront, which is typical for this area.
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Description of the Site
US FISH AND WILDLIFE WETLANDS MAP

Wildlife Protection
I recommend to the Client that an expert in wildlife studies review the subject property to
determine if the subject property is affected by any plant, animal, or other environmental
conditions that could impact its development potential and possibly its market value. My
inspection of the subject property was for the purpose of estimating the market value of the
property. Wildlife assessments for scrub jays, gopher tortoises, eagle’s nests, wetlands, or other
environmental influences are typically not accessed as they are beyond my expertise as a real
estate appraiser. The appraisal inspection is not to be regarded as a full property inspection, and
the appraisal report is not to be regarded as due diligence services. The appraiser claims no
special expertise in these areas, nor is the appraiser an expert regarding issues related to the
environment and wildlife. The Client is invited and encouraged to employ experts to inspect and
address any area of concern. If negative conditions are discovered, the estimate of value could
require modification.
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Utilities and Services

Water

Englewood Water District*

Sewer

Englewood Water District*

Electric

Florida Power & Light

Telephone

Centurylink

Police

Charlotte County

Fire

Charlotte County

* According to Keith Ledford with the Englewood Water District, “there currently is a 6”
watermain on the east side of Downing. There is also a vacuum main on the east side of
Downing that ends in front of the property in question, but there currently is not a stubout
for the property. If you are looking to develop this property and split it into multiple lots,
you would be required extend the water and sewer services to the individual properties. If
you are looking to keep it as one parcel and build a house on the lot, we can definitely
provide water service and sewer could be possible but may require additional equipment
on the owners side in order to get to it to a stubout location.”
Access
The subject has access via Downing Street. Thus access to the subject site is considered good.
Flood Data
According to Flood Map 12015C 0189 F, the subject lies in Zone 12AE, 13AE, 13VE and 14
VE, Elevation 12’, 13’ and 14’ respectively, panel printed May 5, 2003.
Comments
The subject site is well located in the Placida area and has adequate access, as well as direct
ingress/egress. It has requisite size and shape characteristics suitable for a variety of development
alternatives, as the surrounding development indicates the ground is suitable for development.
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AERIAL

Subject Property
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Description of the Site
PLAT
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Highest and Best Use
HIGHEST AND BEST USE
Highest and Best Use is defined as the reasonably probable and legal use of vacant land or an
improved property which is physically possible, appropriately supported, financially feasible and
that results in the highest value.
As the foregoing definition implies, the highest and best use of a site, as if vacant, may differ
from the highest and best use as improved. Estimation of highest and best use is influenced by
the judgment of an appraiser and his analytical skill. The ultimate determination of highest and
best use is shaped by the competitive forces within the market where the property is located.
Thus, the analysis and interpretation of highest and best use is an economic study of market
forces focused on the subject property.
In estimating the highest and best use of the subject, consideration was given to the physical
characteristics of the property, including the size and shape of the site, location, access to
transportation arteries and availability of utilities. We have also considered the impact of legal
considerations such as zoning, possible zoning changes, etc. Finally, economic considerations
such as market conditions and the position of supply and demand are considered. Analysis of all
three aspects are considered in estimating the subject's highest and best use.
Highest and Best Use - As If Vacant
Physical
As outlined in the Site Data section of this report, the subject site appears to be physically
adapted to support a wide variety of residential improvements.
Legal
The subject property is zoned RSF-5, Residential Single Family, Charlotte County. Permitted
uses as well as restrictions in density were outlined in the Introduction section. Your attention is
directed to the Introduction section for a more complete discussion of zoning and land use.
Overall, a wide variety of residential developments are legally permissible uses. We are not
aware of any private legal restrictions that would preclude development of the site.
Economic
The classification and potential use for the subject site can be generally described as residential.
An analysis of present uses typifying the immediate neighborhood indicates that the typical use
is predominantly single-family dwellings with multi-family development on higher density
parcels along the waterfront. Thus, it is the appraiser’s opinion that the most financially feasible
use of the subject property is for a residential development which would maximize the subject’s
density.
Currently, land prices and development costs have escalated to the point where the market sale
prices for residential units have rendered many projects not feasible. This has brought the
residential land market to a standstill with few sales. The most economic and maximally
productive use of the site, given its location, size, and zoning, is for future residential
development, however, only at such time that demand for residential units warrants the cost of
developing such a project.
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Conclusion - As If Vacant
Based upon the foregoing physical, legal and economic considerations, we have concluded that
the highest and best use of the subject site, as if vacant, is to hold the property for future demand
of residential development.
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Method of Appraisal
METHOD OF APPRAISAL
Real estate is usually appraised using at least three separate estimates of “approaches” to value.
With these approaches, the appraiser attempts to look at the property from all points of view.
The Cost Approach to Value looks at the property from the standpoint of what it would cost to
build new in the market today. This approach usually starts with an estimate of what it would
cost to either reproduce or replace the subject improvements in the market today. Any
accrued depreciation is then subtracted from the reproduction or replacement cost estimate.
Finally, the value of the land, is added to the depreciated reproduction or replacement cost of
the improvements. The Cost Approach is based on the principle of substitution which states,
when applied to the Cost Approach, that a reasonable person would not be justified in paying
more for a piece of improved property than he could build it for today.
The Income Approach to Value looks at the property through the eyes of a typical investor who
is probably buying it for its income-producing capabilities. In this approach the typical income
and expense patterns are analyzed, and the net income is capitalized into an indication of value
using a rate of investment return typical in the market for an investment with the attributes of the
subject.
The Market, or Sales Comparison Approach, to Value compares the total subject property with
recent sales of similar properties. This method utilizes the choices available to buyers in the
market at the time of the appraisal and also reflects the principle of substitution.
The three separate indications of value are correlated into a final conclusion of value based on
the relative strengths and weaknesses of each approach as it applies to the subject property, as
determined by the appraiser’s judgment and experience.
As the subject property of this report is a vacant tract of land, the Cost Approach is not
applicable. As the property is not leased, and as property in the subject’s market area is more
often sold than leased, with ample sales data available, the Income Approach has not been
utilized. We have utilized only the Sales Comparison Approach, as it is the most applicable
methodology in this case and is considered to produce the most reliable indication of the market
value of vacant land.
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SALES COMPARISON APPROACH TO VALUE
The sales comparison approach to value is a method of estimating market value whereby a subject
property is compared with similar properties in close proximity to the subject that have sold
recently. One premise for this approach is that the market will determine a price for a property
being appraised in the same manner that it determines the prices for comparable, competitive
properties. This is a systematic method of carrying out comparative shopping and the comparison
is applied to the unique characteristics of real estate that cause prices to vary. The following
comparables are listed independently on separate sales sheets and later adjusted for any
dissimilarities to the subject in the Land Analysis section of this report.
The principle of substitution maintains that the value of a property that is replaceable in the market
tends to be set by the cost of acquiring an equally desirable substitute property. The Sales
Comparison Approach, which is based on this principle, is often the most reliable approach to the
value of real estate. However, when substitute properties are not available in the market, the
reliability of the sales comparison approach may be less than that of other approaches to value.
Basic economic factors such as supply, demand, and equilibrium play a major role in the
determining of value as of a particular date. For example, with reference to the demand for real
estate, the number of potential users of a particular property type, their financial capacity, their
tastes and preferences are al considered pertinent to value. Shifts in any of these elements can
cause prices to vary, and thus would necessitate adjustments for dissimilarities.
When applying the sales comparison approach, the appraiser generally adheres to the following
procedure.
1. The competitive market for the subject is researched to obtain information about
transactions, listings, and other offerings of property similar to the subject.
2. The information gathered is then verified to determine the accuracy and reliability of
the data obtained.
3. A unit or units of comparison (i.e. price per acre or square foot, front foot unit, etc.) is
selected. Price indications are then adjusted and applied to the respective number of
units of comparison associated with the subject.
4. The multiple value indications that result from the adjusted units of comparison are
then reconciled into a single value estimate.
The comparable land sales used in our valuation of the subject are contained on the following
pages.

23

Sales Comparison Approach to Value

Land Sale No. 1

Property Identification
Record ID
Property Type
Address
Tax ID
Legal Description

2425
Residential - Lot
1075 Charles Avenue, Punta Gorda, Charlotte County, Florida
33982
402334176002
Lengthy Legal

Sale Data
Grantor
Grantee
Sale Date
Deed Book/Page
Financing

Peace River Partners, LLC
John Kaloski, as trustee
March, 2018
4295/562
Cash to Seller.

Sale Price
Cash Equivalent

$444,500
$444,500

Land Data
Zoning
Utilities

RSF-3.5, Residential Single Family
All available

Land Size Information
Gross Land Size
Front Footage

3.360 Acres or 146,362 SF
180 ft Peace River
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Land Sale No. 1 (Cont.)

Indicators
Sale Price/Gross Acre
Sale Price/Gross SF

$132,292
$3.04

Remarks
This is the sale of an acreage parcel located along Riverside Drive in Punta Gorda. The site had
180 feet of frontage along the Peace River.
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Land Sale No. 2

Property Identification
Record ID
Property Type
Address
Location
Tax ID
Legal Description

2423
Residential - Lot
Englewood, Sarasota County, Florida 34223
Located along Bayshore Drive with frontage along Lemon Bay
0490160004
Lot 732, Englewood Gardens, Unit 3, PB 4, PG 45

Sale Data
Grantor
Grantee
Sale Date
Deed Book/Page
Financing
Verification

Gordon Stoltzner
Torsten Schuldt
February, 2018
2018023106
Cash to Seller.
Candy Swick (Listing Agent)

Sale Price
Cash Equivalent

$363,000
$363,000

Land Data
Zoning
Utilities

RE2, Residential
All available
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Land Sale No. 2 (Cont.)
Land Size Information
Gross Land Size
Front Footage

2.076 Acres or 90,442 SF
200 ft Lemon Bay

Indicators
Sale Price/Gross Acre
Sale Price/Gross SF

$174,833
$4.01

Remarks
This is a residential parcel located along Bayshore Drive in Englewood. The lot has
approximately 200 feet of frontage along Lemon Bay and was heavily wooded.
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Land Sale No. 3

Property Identification
Record ID
Property Type
Address
Location
Tax ID
Legal Description

2424
Residential - Lot
Englewood, Sarasota County, Florida 34223
Located along Bayshore Drive with frontage on Lemon Bay
0488060006
Lot 895 Englewood Gardens, No 5, PB 4, PG 72-73

Sale Data
Grantor
Grantee
Sale Date
Deed Book/Page
Financing
Verification

Gordon Stoltzner
Dawn and Armando Rivera
July, 2017
2017094265
Cash to Seller.
Candy Swick (Listing Agent)

Sale Price
Cash Equivalent

$382,500
$382,500

Land Data
Zoning
Utilities

RE2, Residential
All available

Land Size Information
Gross Land Size

2.065 Acres or 89,930 SF
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Land Sale No. 3 (Cont.)

Indicators
Sale Price/Gross Acre
Sale Price/Gross SF

$185,274
$4.25

Remarks
This is a residential parcel located along Bayshore Drive in Englewood. The lot has
approximately 176 feet of frontage along Lemon Bay and was heavily wooded.
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Land Sale No. 4

Property Identification
Record ID
Property Type
Address
Location
Tax ID
Legal Description

2330
Residential
12901 Eleanor Avenue, Port Charlotte, Charlotte County,
Florida 33953
South side of Eleanor Avenue in gated development
402118226004
Lengthy legal description. CC Parcel P99-2

Sale Data
Grantor
Grantee
Sale Date
Deed Book/Page
Conditions of Sale
Financing
Sale History
Verification

Jeffrey & Glenda Fehr
Gregory E. & Teresa A. Smith
April, 2017
4192/879
Arm's Length
Cash to the seller
No qualified sales noted over 3 year search
Jeff Fehr - Grantor; September, 2017

Sale Price

$365,000
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Land Sale No. 4 (Cont.)
Cash Equivalent

$365,000

Land Data
Zoning
Topography
Utilities
Shape

RSF-3.5, Residential Single Family
Wooded, all upland
Electric, telephone
Rectangle

Land Size Information
Gross Land Size

3.060 Acres or 133,294 SF

Indicators
Sale Price/Gross Acre
Sale Price/Gross SF

$119,281
$2.74

Remarks
This is the sale of a small acreage waterfront home site along the Myakka River in Port Charlotte.
The lot is in a small enclave of 5 lots that are accessed by a private, paved shared road that sits
behind a security gate. The site was all upland and offered access and a wide view of the Myakka
River.
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Land Sale No. 5

Property Identification
Record ID
Property Type
Address
Tax ID
Legal Description

2287
Residential
2460 NE Palmer Street, Jensen Beach, Martin County, Florida
26-37-41-000-000-00421-2
Lengthy Legal

Sale Data
Grantor
Grantee
Sale Date
Deed Book/Page
Financing

Langford Landing, LLC
Saguaro Florida 4, LLC
July, 2015
2797/2620
Cash to Seller.

Sale Price
Cash Equivalent

$9,450,000
$9,450,000

Land Data
Zoning

RS-3, Residential Single Family
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Land Sale No. 5 (Cont.)
Utilities

All available utilities

Land Size Information
Gross Land Size
Front Footage

53.000 Acres or 2,308,680 SF
860 ft North Fork Indian River

Indicators
Sale Price/Gross Acre
Sale Price/Gross SF

$178,302
$4.09

Remarks
This is a sale of a 53 acre waterfront residential site located along the south side of Palmer Street,
just east of NE Dixie Highway in Jensen Beach. The property has 860 feet of frontage along the
north fork of the Indian River. At the time of sale, the property was approved for 60 single family
units and a 60-unit marina. There was an older single family residence on the property that was
later demolished. The buyer planned to develop the property.
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COMPARABLE LAND SALES MAP
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LAND COMPARABLES ANALYSIS SUMMARY
Subject

Comp 1

Comp 2

Comp 3

Comp 4

Comp 5

Date

3/18

2/18

7/17

4/17

7/15

Price

$444,500

$363,000

$382,500

$365,000 $9,450,000

Price/Acre

$132,292

$174,833

$185,274

$119,281 $178,302

Units

31

11

2

2

10

60

Acres

6.36

3.36

2.076

2.065

3.06

53

Density/Acre

4.87

3.27

.96

.97

3.27

1.13

Cash\Equiv.

Cash

Cash

Cash

Cash

Cash

Cond. of Sale

Normal

Normal

Normal

Normal

Normal

Normal

Time

Current

Current

Current

Current

Current

Current

$132,292

$174,833

$185,274

Similar

Similar

Configuration/Frontage

Inferior
30%
Smaller
-5%
Similar

Smaller
-5%
Similar

Utility Availability

Similar

Adjustments:
Financing

Time/Cond/Fin
Adjusted:
Price/Acre
Location
Size

6.36 Acres

$119,281 $178,302

Smaller
-5%
Similar

Inferior
40%
Smaller
-5%
Similar

Superior
-10%
Larger
10%
Similar

Similar

Similar

Similar

Similar
Similar

Zoning/Density

4.87 Units

Similar

Similar

Similar

Similar

Other (Docks)

None

Similar

Similar

Similar

Similar

$165,365

$166,091

$176,010

Conclusion

Superior
-5%
$161,029 $169,387

Analysis
The foregoing represents the most recent residential and speculative land sale activity that has
taken place over the past year. The unadjusted prices range from $119,281 to $185,274 per acre.
The analyst elected to use the adjusted price per acre in the valuation of the subject property as
this is considered the most accurate unit of comparison for a property of this type. An
explanation of the adjustments to these sales in comparison to the subject is as follows.
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Based on current market conditions, current prices for finished residential units, and
development costs, many projects have not been economically feasible which has rendered
minimal recent land sales of water front residential development tracts. Many land owners who
have survived the downturn, and not been foreclosed on, are holding properties until such time
that market conditions improve and prices increase giving incentive to property owners to sell
their properties. This has resulted in minimal land sale activity. A recent search did not result in
many new land sales that were in my opinion applicable to the valuation of the subject. Given
the lack of recent sale data, I have relied on the sales available, and also relied on current listings.
All of the data presented was considered in my conclusion and estimate of market value.
Numerous dissimilarities could exist between the comparable sales and the subject. Therefore, it
is unlikely that in every case the effects of all dissimilarities, save the one under analysis, could
be eliminated in order to measure the effect on value of that dissimilarity. As a result, I have
used subjective assessments of these effects where necessary, but have attempted to support them
with relevant analysis. Following are the explanations of the warranted adjustments.
Financing/Conditions of Sale/Time
The sales were all represented to be cash or cash equivalent transactions under normal conditions
of sale. Although each sale was a bank owned property sale, they were each represented to have
been appropriately marketed and negotiated under a typical market scenario despite their bank
seller and were sold under a normal condition of sale. Each has transpired recently and is
considered reflective of current market conditions and the attitudes and expectations of buyers
and sellers in the market. Thus, no adjustments were considered warranted.
Location
I have considered market area characteristics (population and growth potential), distance to
support facilities, adjacent land sales and road frontage. Comparables #1 and #4 are located
along Peace River and Myakka River, which are considered inferior to the subject property.
Thus, comparables #1 and #4 were adjusted upward. Conversely, Comparables #5 is located in a
more developed area typified by higher land values than the subject property.
Size
The subject property allows 31 units on a 6.36 acre site. The comparables utilized in the analysis
ranged from 2.065 acres (2 units) to 53 acres (60 Units). Generally, the rule of thumb of quantity
discount indicates lower unit price for larger sites compared to otherwise comparable smaller
sites. Therefore, unit price is inversely related to the total size. As smaller sites (in terms of
number of units) require a smaller capital investment, there tend to be more potential investors
for smaller sites, which drives up their unit prices. In order to determine the relative effect size
has on the sale price per unit, the comparables were first adjusted for financing, time and location
to remove the effects of these dissimilarities. After analyzing the sales it was determined that a
size adjustment was considered warranted. Comparables #1, #2, #3 and #4 are significantly
smaller. Thus, comparables #1, #2, #3 and #4 were adjusted downward. Conversely, comparable
#5 is a much larger size and was adjusted upward.
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Configuration/Frontage
The subject site has an adequate shape with considerable frontage along the Intracoastal
Waterway. The subject property has frontage along the Intracoastal Waterway and a saltwater
canal. The comparables are considered to have configurations suitable for single family
residential dwellings. All of the comparables have sufficiently similar frontage. Thus, no
adjustments were considered warranted.
Utility Availability
Adjustments for utility are generally made of the availability of water and sewer to the site. All
of the comparables have similar utility available. Thus, no adjustments were considered
warranted.
Zoning
The subject is zoned RSF-5, Residential Single Family 5 Units Per Acre, by Charlotte County.
The subject’s zoning will allow 31 units. Given the current market, it is unlikely that any
potential buyer of the subject property would attempt to maximize the subject’s potential density.
The most likely purchaser would be looking to develop the subject property with 3 or 4
waterfront home sites. Each of the comparables were purchased as a homesite. Thus, no
adjustments were considered warranted.
Other
The subject does not have a pier, dock or boat slips in place. Comparable #5 had boat docks in
place at the time of sale. Thus, comparable #5 was adjusted downward for its superior dockage.
Conclusion
After a sale search and conversations with local Realtors in the subject’s market area, it was
determined that these were the best comparable sales available. They have occurred fairly
recently and are considered, for the most part, comparable competitive sites. Comparables #2 and
#3 are the most similar as they front directly on Lemon Bay. However, these sites are much
smaller in size. Comparables #1 and #4 are located along the Peace River and Myakka River,
which are considered inferior to the subject property. Comparable #5 is a larger parcel located on
the east coast of Florida and was considered superior to the subject property. Based on my
analysis of the comparable sales, it is my opinion that the market supports a range of value
between $165,000 to $175,000 per acre.
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I am aware of listings with a water influence which were shown for support. These parcels have
been shown below.
Listing #1

Listing #2

Listing #3

Aerial

Address
Acres
Square Feet
Zoning
Price
Price/Acre
DOM
Comments

9499&9491 Downing Street,
Englewood
4.49
195,584
RSF5
$339,000
$75,501
150

The site is largely wetlands
with .55 acres of uplands.
Listing #4

201 E. Bay Heights Road,
Englewood
10.24
446,054
RMF10
$1,500,000
$146,484
329
Site has 675 feet of frontage
along Gottfried Creek. Bank
owned parcel
Listing #5

251 Riverview Avenue,
Englewood
7.53
328,007
RMF5
$1,285,000
$170,651
423
The site has frontage along
Gottfried Creek. The site has
350 feet of seawall.
Listing #6

Aerial

Address
Acres
Square Feet
Zoning
Price
Price/Acre
DOM
Comments

22801 Bayshore Road, Port
Charlotte
18.48
804,989
ES
$3,500,000
$189,394
345

9475 Downing Street,
Englewood
3.08
134,165
RSF5
$969,000
$314,610
163

The site has 600 feet of
frontage along Charlotte
Harbor/Peace River.

Site has frontage on Lemon
Bay with a Boat Davit and
Docks in place.

4700 Arlington Drive, Placida
4.57
199,069
PD
$1,800,000
$393,873
622
The site has over 1,000 feet of
frontage along Coral Creek.
Approved for 20 Townhome
units.

These properties indicate a range of prices per acre from $75,501 to $393,873. Listing #1
contains a large amount of wetlands and is inferior to the subject property. This listing was only
included as it was located on the same street as the subject property. Listings #2 and #3 are
located on Gottfried Creek, which is inferior to the subject property. In addition, Listing #2 is a
bank owned parcel. However, it has been on the market for almost 1 year. Listing #4 is a larger
parcel with waterfrontage along Charlotte Harbor/Peace River. This site would be considered
inferior to the subject property. Listing #5 is a smaller parcel located along the same street with
similar water frontage. Listing #6 has a larger amount of waterfrontage. The listings have been
generally been on the market for a long period of time with few sales, which indicates that most
are above market levels. The listings are consider to set the upper end of the range of value.
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In conclusion, and to summarize my findings, I have considered the following.
•

The subject has a good location in the Englewood area and has good views of the
Intracoastal Waterway and Lemon Bay.

•

The immediate neighborhood is a mix of waterfront and non-waterfront homes and home
sites. Some of the older homes in the neighborhood would not be considered attractive to
a potential buyer of the subject property.

•

Listings are higher but many have been on the market for extended periods of time with
few recent sales. The listings would likely sell for less given negotiations and motivation
of the parties.

•

Based on my analysis of the comparable sales, it is my opinion that the market supports a
range of value between $165,000 to $175,000 per acre.

Considering the foregoing analysis, and given current market conditions, it is my opinion that the
subject’s estimated market value is as follows.
Range
Size (Acres) Price / Acre Market Value
Low
6.36
$165,000
$1,049,400
High
6.36
$175,000
$1,113,000
Market Value As Is
$1,100,000

AS IS MARKET VALUE: $1,100,000
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CERTIFICATION STATEMENT
I certify that, to the best of my knowledge and belief:
The statements of fact contained in this report are true and correct.
The reported analyses, opinions, and conclusions are limited only by the reported assumptions
and limiting conditions and are my personal, impartial, and unbiased professional analyses,
opinions, and conclusions.
I have no present or prospective interest in the property that is the subject of this report and no
personal interest with respect to the parties involved.
I have not performed a service, 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.
I have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.
My engagement in this assignment was not contingent upon developing or reporting
predetermined results.
My compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction 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.
My analyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the Uniform Standards of Professional Appraisal Practice.
I have 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.
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 and
Standards of Professional Appraisal Practice of the Appraisal Institute.
The use of this report is subject to the requirements of the Appraisal Institute relating to
review by its duly authorized representatives.
As of the date of this report, I have completed the continuing education program for
Designated Members of the Appraisal Institute.
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Certification Statement
This appraisal assignment was not made, nor was the appraisal rendered on the basis of a
requested minimum valuation, specific valuation, or an amount which would result in approval
of the loan.

Respectfully submitted,
RIVERSIDE APPRAISAL SERVICES, INC.

John H. McQueen, MAI
State-Certified General Real Estate Appraiser
Florida Certification No. RZ-2641
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ASSUMPTIONS AND LIMITING CONDITIONS
The value conclusion and certification within this report are made expressly subject to the
following Assumptions and Limiting conditions, as well as any further reservations or conditions
stated within the text of the report.
1. No responsibility is assumed for matters legal in nature, nor is any opinion of title rendered.
In the performance of my investigation and analysis leading to the conclusions reached
herein, the statements of others were relied on. No liability is assumed for the correctness of
these statements.
2. All existing liens and encumbrances (except the existing leases if any) have been
disregarded, and the property has been appraised as though free and clear.
3. It is assumed that the title to the premises is good; that the legal description is correct; that
the improvements are entirely and correctly located on the property described and that there
are no encroachments on this property.
4. The value estimated in this appraisal report is gross, without consideration given to any
encumbrance, restriction or question of title, unless specifically defined.
5. My opinion of value was based on the assumption of competent marketing and management
regarding the subject property. If there is no competent marketing and management, then the
value contained herein may not apply.
6. The information furnished by others is believed to be reliable. However, no warranty is
given for its accuracy.
7. All engineering is assumed to be correct. The plot plans and illustrative material in this
report are included only to assist the reader in visualizing the property.
8. It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or
structures that render it more or less valuable. No responsibility is assumed for such
conditions or for arranging for engineering studies that may be required to study them.
9. It is assumed that there is full compliance with all applicable federal, state and local
environmental regulations and laws unless non-compliance is stated, defined, and considered
in the appraisal report.
10. It is assumed that all applicable zoning and use regulations and restrictions have been
complied with except where nonconformity has been stated, defined, and considered in the
appraisal report.
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11. It is assumed that all required licenses, certificates of occupancy, consents, or other
legislative or administrative authority from any local, state, or national government or
private entity or organization, have been, or can be obtained or renewed for any use on which
the value estimate contained in this report is based.
12. It is assumed that the utilization of the land and improvements is within the boundaries of
property lines or the property described and that there is no encroachment or trespass unless
noted in this report.
13. Subsurface rights were not considered in making this appraisal.
14. The distribution, if any, of the total valuation of this report between land and improvements
applies only under the stated program of utilization. The separate allocations for land and
buildings must not be used in conjunction with any other appraisal and are invalid if so used.
15. Possession of this report, or a copy thereof, does not carry with it the right of publication. It
may not be used for any purpose by any person other than the party to whom it is addressed,
without the written consent of the appraiser, and in any event only with proper written
qualification and only in its entirety.
16. The appraiser herein by reason of this appraisal is not required to give further consultation,
testimony, or be in attendance in court with reference to the property in question unless
arrangements have been previously made.
17. Neither all nor any part of the contents of this report (especially any conclusions as to value,
the identity of the appraiser, or any reference to the MAI designation) 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.
18. The existence of potentially hazardous material used in the construction or maintenance of
the building, and/or the existence of toxic waste which may or may not be present on or
under the site, was not observed during our inspection. However, I am not qualified to detect
such substances. These substances, if they exist, could have a negative effect on the
estimated value of the property. The user of this report is urged to retain an expert in this
field if desired.
19. The Americans with Disabilities Act (ADA) became effective January 26, 1992. I have not
made a specific compliance survey and analysis of this property to determine whether or not
it is in conformity with the various detailed requirements of the ADA. It is possible that a
compliance survey of the property together with a detailed Analysis of the requirements of
the ADA could reveal that the property is not in compliance with one or more of the
requirements of the act. If so, this fact could have a negative effect upon the value of the
property. Since I have no direct evidence relating to this issue, I did not consider possible
noncompliance with the requirements of ADA in estimating the value of the property.
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20. The routine viewing of the property and any improvements is for purposes of estimating the
market value of the property. Attics and crawl space areas are typically not accessed. The
appraisal “inspection” is really more of an “observation.” It is not to be regarded as a full
property inspections of the type intended to reveal defects in mechanical systems, structural
integrity, roofing, siding, or any other property component. The appraiser claims no special
expertise in these areas, nor is the appraiser an expert regarding issues related to building
construction, wood destroying insects, moisture problems, radon gas, lead based paint, or
mold or mildew infestation. The appraiser assumes no responsibility for hidden or
unapparent conditions, and it is assumed the proposed subject buildings will be structurally
adequate and built in conformance with applicable building codes. In short, the appraiser is
not a building inspector and the appraisal report is not an inspection report. The appraisal
report should not be relied upon to disclose the condition of the property or the presence or
absence of any defects. The Client is invited and encouraged to employ experts to inspect and
address any area of concern. If negative conditions are discovered, the estimate of value will
likely require modification.
21. Unless otherwise stated, the value appearing in this appraisal represents the opinion of the
market value or the value defined AS OF THE DATE SPECIFIED. Market value of real
estate is affected by national and local economic conditions and consequently will vary with
future changes in such conditions.
22. The appraisal is subject to a current survey and legal description verifying the size of the
subject property, the legal description used, and existence of any easements or
encroachments. Any variation from what was used as the basis of value in this appraisal and
the actual site could have an affect on the value stated herein.
23. The appraisal is subject to the accomplished zoning, permitting, engineering, available
utilities, and any or all approvals or restrictions imposed by private, local, State or Federal
regulations. The appraisal is contingent upon information provided by various local
government agencies, and the respective zoning/community development departments. Any
value herein is based on observations of the subject by the appraiser(s), a gathering of market
information, and an analysis of the gathered information as of the effective date of value.
Information about the subject property, neighborhood, comparables, or other topics discussed
in this report was obtained from sensible sources. Information discussed herein was
examined for accuracy, is believed to be reliable, and is assumed reasonably accurate.
However, no guarantees or warranties are made for this information. No liability or
responsibility is assumed for any inaccuracy which is outside the control of the appraiser,
beyond the scope or work, or outside reasonable research by the appraiser.
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24. The appraiser does not provide due diligence services, nor is this appraisal to be construed as
a due diligence report, engineering, construction, legal, architectural or environmental study.
It is not an examination or survey of any kind. Expertise in these areas is not implied. The
appraiser is not an expert in local county building ordinances, codes, utilities agreements,
zoning, or legal matters concerning the subject. It is the responsibility of the Client to
examine the subject property thoroughly and to take all necessary precautions prior to
lending on or purchasing the subject property. The appraiser recommends to the Client that
they obtain their own opinions from attorneys, engineers, surveyors, architects,
environmental experts, government officials and other experts regarding the due diligence
required for a purchase and/or lending decision on the subject property.
25. I recommend to the Client that an expert in wildlife studies review the subject property to
determine if the subject property is affected by any plant, animal, or other environmental
conditions that could impact its development potential and possibly its market value. My
inspection of the subject property was for the purpose of estimating the market value of the
property. Wildlife assessments for scrub jays, gopher tortoises, eagle’s nests, wetlands, or
other environmental influences are typically not accessed as they are beyond my expertise as
a real estate appraiser. The appraisal inspection is not to be regarded as a full property
inspection, and the appraisal report is not to be regarded as due diligence services. The
appraiser claims no special expertise in these areas, nor is the appraiser an expert regarding
issues related to the environment and wildlife. The Client is invited and encouraged to
employ experts to inspect and address any area of concern. If negative conditions are
discovered, the estimate of value could require modification.
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QUALIFICATIONS OF THE APPRAISER
JOHN H. MCQUEEN, MAI
GENERAL EDUCATION
Bachelor of Science, Major in Finance,
Arizona State University, Tempe, Arizona.
Master of Business Administration, Concentration in Finance & Information Systems
University of South Florida, Tampa, Florida.
PROFESSIONAL EDUCATION
Successfully completed the AgFirst Farm Credit Bank training for commercial loan
underwriting.
Successfully completed the following courses sponsored by the Appraisal Institute:
Course 110 - Appraisal Principles
Course 120 - Appraisal Procedures
Course 410 - Standards of Professional Practice, Part A
Course 320 - General Applications
Course 510 - Advanced Income Capitalization
Course 520 - Highest Best Use and Market Analysis
Course 530 - Advanced Sales Comparison and Cost Approaches
Course 420 - Business Practices and Ethics
Course 550 - Advanced Applications
Course 540 - Report Writing & Valuation Analysis
LICENSES
State-Certified General Real Estate Appraiser, State of Florida, #RZ-2641
Real Estate Broker/Salesperson, State of Florida
ASSOCIATION MEMBERSHIPS
Member Appraisal Institute (MAI) - Appraisal Institute
REAL ESTATE AND APPRAISAL EXPERIENCE
Partner, Riverside Appraisal Services, Inc., Charlotte County, Florida
July, 2005 to Present
Special Magistrate, Sarasota County Value Adjustment Board, Sarasota County, Florida
2007 to Present
Special Magistrate, Charlotte County Value Adjustment Board, Charlotte County, Florida
2012
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Qualifications of the Appraiser
JOHN H. MCQUEEN, MAI
Commercial Appraiser, C. Michael Polk & Associates, Inc., Charlotte County, Florida, June,
1999 to June, 2005.
REAL ESTATE AND APPRAISAL EXPERIENCE (Cont’d)
Commercial Credit Analyst, Farm Credit of Southwest Florida, ACA, Desoto County, Florida,
April, 1997 to June, 1999.
CLIENTS SERVED:
Attorney's, Banks, various national corporations, and individuals.
TYPE OF PROPERTIES:
Single-Family Homes, Two to Four Family Dwellings, Apartment Complexes, Planned Unit
Developments, Subdivision Developments, Coach Home Developments, Residential
Condominium Developments, Mobile Home Parks, R.V. Parks, R.V., Lot Developments,
Neighborhood Shopping Centers, Professional Office Buildings, Medical Office Buildings,
Retail Buildings, Industrial Warehouses, Office Condominiums, Commercial and Light
Industrial Condominium Developments, Marinas, Mini-Warehouses, Automotive Service
Centers, Car Washes, Restaurants, and Vacant Land.
GEOGRAPHICAL AREAS SERVED:
Primarily Charlotte, Lee, and Collier Counties. Have appraised properties in: Sarasota, DeSoto,
Manatee, Polk, Glades, Hardee, and Hendry Counties.
QUALIFIED AS EXPERT WITNESS FOR:
20th Judicial Circuit Court, Charlotte County
12th Judicial Circuit Court, Sarasota County
20th Judicial Circuit Court, Lee County
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