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December 8, 2018 
 
 
Ms Krista Gregorio 
Real Property Coordinator 
Manatee County Property Acquistion 
PO Box 1000 
Bradenton, FL 34206-1000 
 

Re: A waterfront site known as the Kingfish Boat Ramp 
 Located at 752 Manatee Avenue, 
 Holmes Beach, Manatee County, Florida 34217 
 
 
Dear Ms. Gregorio: 
 
At your request, we have developed an appraisal of the above-referenced subject 
property and prepared the following appraisal report.  We inspected the subject and its 
environs on December 2, 2018.   
 
The purpose of this appraisal is to estimate “as is” market value of the leasehold interest 
in the subject property.  The intended use of the appraisal is for negotiations for a potential 
sale.  No other use is intended.  The intended user is Manatee County.  No other users 
are intended.  The scope of work included the market research and analyses necessary 
to reach a final value estimate using the sales comparison approach to value.  Market 
value, fee simple estate, and other real estate terms are defined within the following 
appraisal report.  
 
This appraisal was developed and is reported in conformance with the Uniform Standards 
of Professional Appraisal Practice (USPAP) as promulgated by the Appraisal Standards 
Board of the Appraisal Foundation and the Code of Professional Ethics, the Supplemental 
Standards of Professional Appraisal Practice of the Appraisal Institute, and client 
requirements.  The following appraisal report is qualified by the Assumptions and the 
Limiting Conditions (which are in the Addenda), as well as the Extraordinary Assumptions 
(which are in the Executive Summary section). 
 
 

http://www.vantix-realty.com/
mailto:ron.sparks@vantix-realty.com
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Thank you for engaging us to complete this assignment.  If you have any questions 
concerning the following appraisal report, or if we can be of any further assistance to you, 
please feel free to contact us at any time. 
 
Respectfully submitted, 
 
VANTIX REALTY - COMMERCIAL REAL ESTATE SOLUTIONS 
 

 
 

Ron Sparks, MAI, MBA, MRICS Raymond V. Shuchart, MAI 
President Senior Director 
State-Certified General Real Estate Appraiser 2286 State-Certified General Real Estate Appraiser 1585 
Phone:  813.425.1391 Phone:   813.425-1386  
Email:   ron.sparks@vantix-realty.com Email:    ray.shuchart@vantix-realty.com 
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CERTIFICATION OF VALUE 
 

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

 

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 (which are in the Addenda) as well as the Extraordinary Assumptions 
(which are in the Executive Summary section), and are our personal, unbiased professional 
analyses, opinions, and conclusions. 

 

3. We have no present or prospective interest in the property that is the subject of this report, 
and we have no personal interest or bias with respect to the parties involved. 
 

4. We have not performed services, as an appraiser or in another capacity, regarding the property 
that is the subject of this report within the past three-year period immediately preceding 
acceptance of this assignment. 
 

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

6. Our engagement in this assignment was not contingent upon developing or reporting 
predetermined results. 
 

7. Our compensation for completing this assignment is not contingent upon the development or 
reporting of a predetermined value or direction in value that favors the cause of the client, the 
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a 
subsequent event directly related to the intended use of this appraisal. 

 

8. Our analyses, opinions, and conclusions were developed, and this report has been prepared, 
in conformity with the Uniform Standards of Professional Appraisal Practice. 

 

9. Ron Sparks, MAI and Raymond V. Shuchart, MAI have made personal inspections of the 
property that is the subject of this report.   
 

10. No one provided significant real property appraisal assistance to the person signing this 
certification, except where noted in this report. 

 

11. 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 the 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

 

12. The use of this report is subject to the requirements of the Appraisal Institute relating to review 
by its duly authorized representatives. 

 

13. As of the date of this report, Ron Sparks, MAI and Raymond V. Shuchart, MAI have completed 
the requirements of the continuing education program of the Appraisal Institute. 
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Based upon our inspection of the subject property and its environs together with our 
market research, analysis, and professional judgment, we conclude that the market value 
(land only) of the leasehold interest “as is”, as of December 2, 2018 is: 

 
THREE MILLION FIVE HUNDRED EIGHTY THOUSAND DOLLARS* 

 
($3,580,000)* 

 
*The subject lease contains a provision that allows for either the Landlord (the FDOT) or 
the Tenant (Manatee County) to terminate the lease without cause with a 30 day notice.  
Our appraisal assumes the lease continues to its full term, including the 25 year 
renewal option.  As the lease involves a lease rate of $0 and as we are not aware of any 
need of the property by the FDOT, this assumption is reasonable (and this assumption 
was confirmed with the client).  This assumption impacts our assignment results. 

 
 

 
 

 
 

Ron Sparks, MAI, MBA, MRICS Raymond V. Shuchart, MAI 
President Senior Director 
State-Certified General Real Estate Appraiser 2286 State-Certified General Real Estate Appraiser 1585 
Phone:  813.425.1391 Phone:   813.425-1386  
Email:   ron.sparks@vantix-realty.com Email:    ray.shuchart@vantix-realty.com 
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EXECUTIVE SUMMARY 
 
Property Type: A 5.48 acre waterfront site owned by the FDOT and 

currently leased to Manatee County and operated as 
the Kingfish Boat Ramp.   

 
Location: The subject property’s address is 752 Manatee 

Avenue, Holmes Beach, Manatee County, Florida 
34217   

 
Tax Parcel Number: None, the subject site is a part of the Florida 

Department of Transportation (FDOT) Right of Way for 
the State Road 64 that is leased to Manatee until 2034, 
with a 25 year renewal option at the county’s discretion. 

 
Purpose of the Appraisal: To estimate the “as is” market value of the leasehold 

interest in the subject site. 
 
Intended Use of the Appraisal:  The intended use of the appraisal is for negotiations for 

a potential sale.  No other use is intended. 
 
Intended Users: The intended user of the report is Manatee County.  No 

other users are intended. 
 
Client: Manatee County 
 
Date of Value Estimate:  December 2, 2018 “as is” 
 
Property Rights Appraised: Leasehold Interest 
 
Zoning: REC, Public recreation/open space district by City of 

Holmes Beach 
 

Site Data: Size:    238,709 square feet 
5.48 acres 

Frontage: Manatee Avenue (State 
Road 64) 

Shape/Utility: Irregular 
Topography: Level, slightly below road 

grade  
Utilities: All necessary utilities are 

available. 
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Improvement Data: Not included in appraisal.  The site is improved with a 
public boat ramp facility including parking and picnic 
areas.  The client asked that we not include the 
contributory value of any site improvements.  

 

Highest and Best Use 
    Of Land as though Vacant: Limited recreation oriented development, as permitted 

under the REC zoning classification 
 
    Of Property as Improved: Continued use as a public boat ramp facility 
 
Value Conclusions:  
 

 Summary of Value Conclusions 
Approaches to Value As Is – 

Leasehold 

Sales Comparison $3,580,000* 

Reconciled Value $3,580,000* 

 
*The subject lease contains a provision that allows for either the Landlord (the FDOT) or the 
Tenant (Manatee County) to terminate the lease without cause with a 30 day notice.  Our 
appraisal assumes the lease continues to its full term, including the 25 year renewal option.  
As the lease involves a lease rate of $0 and as we are not aware of any need of the property 
by the FDOT, this assumption is reasonable (and this assumption was confirmed with the 
client).  This assumption impacts our assignment results. 

 
Estimated Exposure Time: up to 12 months 
 
Estimated Marketing Period: up to 12 months 
 
Conditions: The final value estimate is qualified by the Certification 

of Value and the General Assumptions, Limiting 
Conditions, and Special Assumptions in the addenda 
of this appraisal report. 
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Extraordinary Assumptions: We have utilized the client provided survey and land 
area at 5.48 acres.  This 5.48 acres has been indicated 
to us to be all upland/developable area and we have 
presumed this to be correct.  This assumption impacts 
our assignment results.  

 
 The subject lease contains a provision that allows for 

either the Landlord (the FDOT) or the Tenant (Manatee 
County) to terminate the lease without cause with a 30 
day notice.  Our appraisal assumes the lease 
continues to its full term, including the 25 year renewal 
option.  As the lease involves a lease rate of $0 and as 
we are not aware of any need of the property by the 
FDOT, this assumption is reasonable (and this 
assumption was confirmed with the client).  This 
assumption impacts our assignment results. 
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VALUATION PROCESS 
 
The valuation process begins when we identify the appraisal problem and ends when the 
report is completed and delivered.  The valuation process is accomplished through the 
following six steps: 
 
The first step in the valuation process is the definition of the appraisal problem.  This 
step includes:  Identification of the appraisal development process and appraisal report 
type; identification of the real estate; purpose of the appraisal; intended use of the 
appraisal; property rights appraised; definition of value; date of value estimate; and 
determination of the scope of work.  The Assumptions and Limiting Conditions are 
included in the Addenda and the Extraordinary Assumptions are included in the Executive 
Summary section.  The following are the premises of this appraisal: 
 
Identification of the real estate: A 5.48 acre waterfront site is owned by the FDOT 

and is currently leased to Manatee County and 
operated as the Kingfish Boat Ramp.  The 
property’s address is 752 Manatee Avenue, 
Holmes Beach, Manatee County, Florida 34217.   

Purpose of the Appraisal: To estimate the "as is" market value. 

Intended Use of the Appraisal: The intended use of the appraisal is for 
negotiations for a potential sale.  No other use is 
intended 

Intended User of the Appraisal: The intended user of the report is Manatee 
County.  No other users are intended. 
 

Client: Manatee County. 

Property Rights Appraised: Leasehold Interest 

Definition of Value: Market value (please see the Definitions section) 

Date of Value Estimate: December 2, 2018 “as is” 
 

 
 Scope of Work: This appraisal includes the market research and analyses necessary 

to reach a final value estimate using the sales comparison approach to value.  We 
inspected the subject, its environs, and market area.  The depth of research was 
representative of the current real estate market and economic environment.  Our 
judgment was used in the absence of available market data and when additional 
research to generate such data was not feasible in relation to its importance to the 
appraisal problem.  This appraisal report is a record of our research, analyses, 
opinions, and conclusions. 
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The second step in the valuation process is the preliminary research, data collection, 
data evaluation, and data selection.  This step includes:  General data concerning the 
market area – social, economic, governmental, and environmental considerations; 
competitive supply and demand data concerning listings, sales, and market conditions; 
and data specific to the subject site, improvements (if any), and sales history. 
 
The third step in the valuation process is the highest and best use analysis of the site as 
though vacant and the property as improved.  The highest and best use identifies that 
use which is the legally permissible, physically possible, financially feasible, and 
maximally productive. 
 
The fourth step in the valuation process is analysis, in this appraisal, using the sales 
comparison approach to value.  The income and cost approaches are not typically utilized 
when sales of similar vacant sites are available for the valuation of land.  
 
The fifth step in the valuation process is the reconciliation of value indications resulting 
in the final value estimate. 
 
The sixth step and final step in the valuation process is the delivery of the report to the 
client.  
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DEFINITIONS 
 
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 
stimulus.  Implicit in this definition is the consummation of a sale as of a specified date 
and the passing of title from seller to buyer under conditions whereby: 
 

1. Buyer and seller are typically motivated; 
 
2. Both parties are well informed or well advised, and acting in what they 

consider their own best interests; 
 
3. A reasonable time is allowed for exposure in the open market; 
 
4. Payment is made in terms of cash in U.S. dollars or in terms of financial 

arrangements comparable thereto; and 
 
5. The price represents the normal consideration for the property sold 

unaffected by special or creative financing or sales concessions granted 
by anyone associated with the sale. (12 C.F.R. Part 34.42(g); 55 Federal 
Register 34696, August 24,1990, as amended at 57 Federal Register 
12202, April 9, 1992; 59 Federal Register 29499, June 7, 1994.)1  

 
Fee Simple Estate – 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 
 
Leased Fee Interest – A freehold (ownership interest) where the possessory interest has 
been granted to another party by creation of a contractual landlord-tenant relationship.3 
 
Extraordinary Assumption – An assumption, directly related to a specific assignment, 
which, if found to be false, could alter the appraiser’s opinions or conclusions. (USPAP, 
2010-2011 ed.)4 
 
Leasehold Interest – The right held by the lessee to use and occupy real estate for a 
stated term and under the conditions specified in a lease.5 
 
 

                                            
1 The Dictionary of Real Estate Appraisal, Fifth Edition (Chicago: Appraisal Institute, 2010), page 123 and USPAP 2012-2013 ed.) 
2
 The Dictionary of Real Estate Appraisal, Fifth Edition (Chicago:  Appraisal Institute, 2010), page 78. 

3 The Dictionary of Real Estate Appraisal, Fifth Edition (Chicago: Appraisal Institute, 2010), page 111. 
4
 The Dictionary of Real Estate Appraisal, Fifth Edition (Chicago: Appraisal Institute, 2010), page 73. 

5 
The Dictionary of Real Estate Appraisal, Sixth Edition (Chicago:  Appraisal Institute, 2015), page 128. 
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REGIONAL ANALYSIS 
 
State Overview 
 
Florida enjoys over 1,400 miles of coastline and comprises 59,928 square miles of total 
land area.  Although only 22nd among the 50 states in physical size, Florida ranks 4th in 
terms of population.  The state is comprised of 20 Metropolitan Statistical areas (MSA) 
and 67 counties.   

 
Population 
 
As of 2018, the estimated population of Florida was at 20,875,686 with 8,152,541 
households.  The following chart outlines the population statistics for the State of Florida. 

        

State Population Statistics  

  
2010 

Census 

  

2018 

  2023   
Projection 

% Change 
2018 to 2023 

 

     

Population 18,801,310  20,875,686   22,394,909 7.3%  

Households 7,420,802  8,152,541  8,720,568 7.0%  

          

SOURCE:STDB.com              
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Of the 20 MSA’s in the state of Florida, the largest is the Miami-Fort Lauderdale-Pompano 
Beach Metropolitan Statistical Area, with over five million people. The Tampa Bay area, 
with over 2.7 million people, is the second largest metro area and Greater Orlando, with 
over 2.6 million people, is the third.  Of the 67 counties in the state, 39 are located within 
a MSA.  
 
Income 
 
Currently, the average household income in the State is estimated at $75,281 with the 
median household income estimated at $52,098. The following chart outlines the income 
characteristics of the state.  

      

      

State Income Statistics   

  2018 2023 Estimate 
% Change 

2018 to 2023 

  

  
Average Household 
Income $75,281 $88,906 18.1%   
Median Household 
Income $52,098 $59,013 13.3%   

Per Capita Income $29,913 $35,101 17.3%   

        

SOURCE: STDB.com         

      
Employment 
 
At the end of April 2018, the state unemployment rate was at 3.2%.  Unemployment had 
increased significantly from 2006 to 2010, however the rate began to decrease in 2011. 

 

 
Source: Bureau of Labor Statistics 

 

http://en.wikipedia.org/wiki/South_Florida_metropolitan_area
http://en.wikipedia.org/wiki/South_Florida_metropolitan_area
http://en.wikipedia.org/wiki/Tampa_Bay_area
http://en.wikipedia.org/wiki/Greater_Orlando
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Conclusion 
 

Historically, the state of Florida has experienced significant growth in terms of population 
growth.   In addition, income growth has also been significant.  Recently, employment has 
increased with the upturn in the national economy.  Population and income growth are 
expected to continue, which is positive for the state overall.  
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REGIONAL OVERVIEW 

 

The subject property is located within the Tampa Bay area.  The Sarasota-Bradenton-
Venice Statistical Area (MSA) includes Sarasota and Manatee counties.  The surrounding 
Hillsborough and Pinellas counties also have economic, social, political and 
environmental ties to the Tampa Bay area.  Tampa Bay is also known as “West Central 
Florida”, as the name suggests, is centrally located along Florida’s west coast. 
 
Hillsborough and Pinellas are the primary centers of population, with Tampa and St. 
Petersburg are the major cities.  Development emphasis is increasing in the outlying 
areas of the Tampa Bay area, such as Sarasota and Manatee Counties.  
 
Population 
 
Figures for 2018 indicate that population in the Sarasota-Bradenton MSA was 
approximately 800,171 persons.  
 

      

Sarasota-Bradenton MSA Population Statistics  

  2010 Census 2018 
2023 

Projection  

% Change             
2018 to 

2023  

Sarasota County 379,448 416,429 446,661 7.3%  

Manatee County 322,833 383,742 428,275 11.6%  

Total 702,281 800,171 874,936 9.3%  

SOURCE: STDB.com          

      
Sarasota County had an estimated 416,429 people in 2018 while Manatee County had 
383,742. Sarasota-Bradenton MSA population growth from 2018 and 2023 was 9.3%, 
and is expected to grow over the next five years. The household statistics are shown on 
the following chart.  

      

      

Sarasota-Bradenton MSA Household Statistics  

 2010 Census 2018 
2023 

Projection 

% Change             
2018 to 

2023  

Sarasota County 175,746 191,864 205,492 7.1%  

Manatee County 135,729 159,893 177,892 11.3%  

Total 311,475 351,757 383,384 9.0%  

Source: STDB.com      
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Household growth since 2010 has exceeded population growth.  Households in the MSA 
are projected to increase over the next five years.   
 
Given Florida’s mild winter weather, the area has long been a popular retirement 
destination.  As such, the median age of the Sarasota-Bradenton MSA population is at 
51.4 years is considerably older than the medians of both the nation’s 100 largest 
metropolitan areas (Top 100) and the U.S. overall at 35.5 and 37.9 years, respectively.   
 
Income 
 
The per capita personal income for Sarasota and Manatee Counties averaged $37,657 
and $32,899 in 2018, respectively. The following table depicts per capita personal income 
in the Sarasota-Bradenton MSA. 

 

 Sarasota-Bradenton MSA Income Statistics (2018 Estimates)  

 

  

Average 
Household 

Income 

Median 
Household 

Income 
Per Capita 

Income 

 

  

 Sarasota County $80,745 $54,209 $37,657  

 Manatee County $77,937 $54,134 $32,899  

 Average $74,163 $52,136 $31,422  

        

 SOURCE: STDB.com        

      
 

Environmental Forces 
 
Environmental forces which influence real estate in the area include natural and 
manmade factors.  The natural environmental factors include a desirable climate, 
generally good topography for development and good natural recreational facilities.  
Environmentally sensitive land and governments’ insistence on protecting such land has 
negatively influenced some development, but these controls on new development may 
prove advantageous to pre-existing developments. 
 
Manmade environmental influences include good transportation facilities, thriving 
employment centers, good schools, good medical facilities, houses of worship, etc.  Both 
the natural and manmade environmental factors are considered to have a generally 
positive influence on real estate within the area. 
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Transportation 
 
Tampa International Airport, which is located approximately 40 miles from Sarasota, is 
considered one of the world's most modern airport facilities.  Situated on 3,000 acres, the 
airport is centrally located near Interstate 275 and the Veteran’s Expressway.  To serve 15 
domestic and international airlines carrying nearly 16 million passengers a year, it has five 
levels of short-term parking, an air cargo terminal, aircraft maintenance buildings, a general 
aviation terminal, two-way shuttle systems to air-side terminals, an Airport Marriott Hotel, 
shopping, and other facilities.   
 
Governmental Forces 
 
Florida ranks fairly low in the nation in revenue derived from corporate and personal 
income taxes.  About 35% of Florida’s tax revenue comes from sales tax collections.  
Therefore, the tourism industry is vital to the funding of local and state government.   
 
The application of zoning and growth management laws by local governments has in 
general been done in an equitable manner which is advantageous to the overall real 
estate market.  However, new growth management laws resulted in “down zoning” of 
properties and concurrency requirements have prevented development in some areas.  
Impact fees have also increased over the past five years.  Recognizing the importance of 
attracting new industry to West Central Florida, many governments have been offering 
significant real estate tax and impact fee concessions for companies who will relocate 
and increase employment in the area.   
 
Labor Force 
 
According to the Bureau of Labor Statistics, the Bradenton-Sarasota MSA had a ten year 
high of 12.3% in November 2009.  The area has seen a steady decrease in 
unemployment.  The unemployment rate at the end of May 2018 was 3.1%. A chart 
showing the historical unemployment rate is presented as follows. 
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Conclusion 
 
In conclusion, the subject property is located in a desirable and stable area.  The subject 
neighborhood and the subject property are considered to benefit from their location within 
this area.  Employment has suffered in the area along with the national economy.  
Continued population and employment growth is expected into the foreseeable future.  
Although tourism still has the greatest economic impact on the area, clean industry and 
non-tourist service industries are becoming increasingly important. 
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AREA MAP 
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NEIGHBORHOOD ANALYSIS 
 
A neighborhood is “a group of complementary land uses: a congruous grouping of 
inhabitants, buildings, or business enterprises.”6  The neighborhood is in the growth stage 
of its life cycle. 

Neighborhood overview – The subject property is located within the Tampa Bay MSA.  
The Tampa Bay Statistical Area (MSA) includes Hillsborough, Pinellas, Pasco, Hernando, 
Citrus, Manatee and Sarasota counties.  The Tampa Bay area is also known as “West 
Central Florida”, as the name suggests, is centrally located along Florida’s west coast.  

The subject property is located within the incorporated City of Holmes Beach. The city 
was incorporated in 1950 and presently contains approximately 1.91 square miles of land 
area with additional areas of submerged lands.  The city derives its name from Jack 
Holmes, a developer who arrived on the island after World War II and created a 600-acre 
community.  

The subject property is located on the barrier island of Anna Maria which runs from the 
mouth of Tampa Bay to the southern tip of Bradenton Beach and is approximately 7.5 
mile long and about ½ mile wide at its widest point.  The island of Anna Maria contains 
three incorporated cities.  The southern city of Bradenton Beach with a population of 2000, 
the central city of Holmes Beach with a population of just over 5,000 and the northern city 
of Anna Maria with a population of just over 1800.  
 
Anna Maria Island can be reached via the Bradenton Causeway (Manatee Avenue, State 
Road 64) and approximately 5 miles to the south, the Cortez Causeway.  The Bradenton 
Causeway and Cortez Causeway provides access to Interstate 75 to the east and through 
the City of Bradenton.  Interstate 75 connects with Naples to the south and Tampa-St. 
Petersburg to the north.   
 
The neighborhood can be reached further to the south only by traversing the entire key 
to Lido Key and then across the Ringling Causeway into Sarasota.  The county seat of 
Manatee County is in the City of Bradenton to the north along the Manatee River and US 
301. Interstate 75 runs along eastern Sarasota and connects Sarasota to Naples to the 
south and Tampa-St. Petersburg to the north.    
 
The subject's neighborhood of Anna Marie Island is a popular tourist destinations.  The 
primary population center of Bradenton is located on the mainland and is separated from 
the outer barrier islands of Anna Maria and Longboat Key by the Intracoastal Waterway. 
The surrounding neighborhood is stable and the economic base appears to be reasonably 
strong. There were no signs of economic or external obsolescence which would adversely 
affect market value.   
 
  

                                            
6 The Dictionary of Real Estate Appraisal, p. 242. 
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The Sarasota-Bradenton International Airport is located just to the southeast of the 
subject property at the Sarasota/Manatee County line.  Airport property acreage is 
approximately 1,100. The airlines provide service to many metropolitan areas including 
New York/Newark, Detroit, Cincinnati, Cleveland, Indianapolis, Nashville, Pittsburgh, St. 
Louis, Charlotte, Syracuse, Orlando, Miami, Milwaukee, Fort Lauderdale, Minneapolis, 
Atlanta, Dallas, Chicago, Las Vegas, Denver, Gulfport, Mississippi, and Toronto. 
 
Land use, development trends, and linkages – Most of the land uses along major 
arteries are residential oriented with limited pockets of commercial-oriented including 
retail buildings, and professional office buildings.  Land uses along secondary streets tend 
to be upper price single family residences and new, upscale retirement homes as well as 
large condominium developments on waterfront parcels. Properties in the subject’s local 
area generally appear to be functional for their intended use, and they exhibit relatively 
minimal levels of deferred maintenance with average occupancy levels. The area is 
approximately 90 percent built up. 
 
Area Demographics – We have estimated the subject neighborhood to consist of a five-
mile ring surrounding the subject. 
 
In the identified area, the current year population is 32,389. In 2010, the Census count in 
the area was 29,339. The rate of change since 2010 was 1.21% annually. The five-year 
projection for the population in the area is 34,935 representing a change of 1.52% 
annually from 2018 to 2023. 
 

The household count in this area has changed from 14,500 in 2010 to 15,994 in the 
current year, a change of 1.20% annually. The five-year projection of households is 
17,252, a change of 1.53% annually from the current year total. Average household size 
is currently 2.01, compared to 2.00 in the year 2010. The number of families in the current 
year is 9,365 in the specified area. 
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Current median household income is $57,547 in the area, compared to $58,100 for all 
U.S. households. Median household income is projected to be $66,913 in five years, 
compared to $65,727 for all U.S. households.  Current average household income is 
$87,185 in this area, compared to $83,694 for all U.S. households. Average household 
income is projected to be $104,416 in five years, compared to $96,109 for all U.S. 
households.  Current per capita income is $43,013 in the area, compared to the U.S. per 
capita income of $31,950. The per capita income is projected to be $51,431 in five years, 
compared to $36,530 for all U.S. households. 

 
 

 

Summary 
The existing land use patterns appear stable and are not anticipated to change 
significantly. Overall, the near and long term outlook for the district is of continued growth 
and redevelopment of older existing uses.  The subject’s locale in one of the primary 
tourist areas of the gulf coast through the area should remain desirable to most market 
participants. 
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LOCAL AREA MAP 
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MARKET OVERVIEW 

Tampa Bay Retail Overview 

The market analysis forms a basis for assessing market area boundaries, supply and 
demand factors, and indications of financial feasibility. We have relied primarily on data 
obtained from CoStar. 
 
At the end of the second quarter of 2018, the Tampa Bay market contained 244.2 million 
square feet (according to Costar Group) of retail space within Hillsborough, Pinellas, 
Pasco, Hernando, Sarasota, and Manatee Counties.  The Tampa Bay retail inventory is 
geographically segmented into 9 sub-markets, with the Pinellas and Sarasota/Bradenton 
markets being the largest.  The subject is located in the Sarasota-Bradenton County 
Retail submarket. 
 

 
 
The overall Tampa Bay Retail market ended the second quarter of 2018 with an overall 
vacancy rate of 4.5%, which was less than the previous quarter.  Rental rates in the 
overall market finished at $15.41 per square foot, which was up from the previous quarter 
and up from the previous year.  Absorption thru the second quarter was 448,398 square 
feet.  There was 879,237 square feet of new space delivered to the market thru the 
second quarter of 2018, with an additional 1,234,312 square feet still under construction. 
 

 
 

  

 

 

→ 
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Market 
 
According to CoStar, there are approximately 4,189 retail buildings in the 
Sarasota/Bradenton submarket consisting of approximately 49.7 million square feet of 
retail space. The retail vacancy rate at the end of the second quarter 2018 was 
approximately 4.3%. The average asking rental rate was $15.40 per square foot on a 
triple net basis. 

 
Sarasota/Bradenton Market 

Submarket 
 
The subject is also located in the Manatee submarket as defined by CoStar. The 
submarket currently has a vacancy rate at 4.4% with current rental rates at $12.82 per 
square foot.  
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Summary 

Over the past several years, the retail market has experienced moderate growth in 
inventory. However, with the overall improvement in the economy, vacancy rates have 
decreased while rental rates have stabilized. While the long-term outlook for the areas 
economy is considered stable, the performance of its overall retail markets will depend 
on the overall economy and a recovery in the housing market.  The subject’s submarket 
will continue to rely on the established and moderately growing residential base to support 
the local retail centers. 
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SUBJECT PHOTOGRAPHS 
 

 

VIEW WEST ALONG SUBJECT SITE (WEST END OF SUBJECT SITE) 

 

VIEW EAST ALONG SUBJECT SITE (WEST END OF SUBJECT SITE) 
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CENTRAL SITE AREA 

 

VIEW ALONG WATERFRONT 
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VIEW FROM CENTRAL SITE LOOKING NORTH 

 

VIEW WEST ALONG SUBJECT SITE (EAST END OF SUBJECT SITE) 
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VIEW EAST ALONG SUBJECT SITE (EAST END OF SUBJECT SITE) 

 

EASTERN SITE AREA 
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WATER VIEW FROM EASTERN SITE AREA 

 

 

STREET VIEW TOWARD BRIDGE APPROACH 
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SUBJECT PROPERTY DATA 
 
Location 
 
The subject property is located at 752 Manatee Avenue, Holmes Beach, Manatee County, 
Florida 34217.  The subject is a 5.48 acre waterfront site currently owned by the FDOT 
and leased to Manatee County and operated as the Kingfish Boat Ramp.   
 
Legal Description 
 
A complete legal description of the subject is located in the addenda (as provided by the 
client).  
 
Size and Shape 
 

According to a client provided survey, the site contains 238,709 square feet or 5.48 acres.  
The site is irregular in configuration and meanders along the waterfront of Anna Maria 
Sound (a part of the Intercoastal Waterway).  The site has a maximum length of 
approximately 1,595 feet and a maximum width of approximately 170 feet.  The average 
width is approximately 150 feet.  The site has average functional utility that allows for 
development to its highest and best use based upon current market demand.   
 
Access 
 
Access is available from the north side of Manatee Avenue (State Road 64) and water 
access along the Anna Maria Sound (Intracoastal Waterway).  
 
Soil and Subsoil 
 
During our inspection, no soil or subsoil problems were apparent.  This opinion is based 
solely on a visual inspection of the surface of the site.  We assume no responsibility for 
hidden or unapparent conditions beyond our expertise and professional qualifications 
(please see General Assumptions, Item 6). 
 
Drainage and Topography 
 
During our inspection, we did not notice any signs of drainage problems.  The topography 
is generally level and slightly above road grade.  
 
Flood Zone 
 
The subject site is located in Flood Zone “VE”.  Zone “VE” is an area high risk and within 
the 100 year flood plain.  A copy of this map is included at the end of this section of the 
report. 
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Utilities and Services 
 
The subject is served by all customary public utilities including water, sewer, electric, and 
garbage collection.  Telephone and cable service are also available.   
 
Zoning  
 
The subject is currently zoned REC, Public recreation/open space district by the City of 
Holmes Beach.  The purpose of this district is to provide for and recognize existing open 
space lands designed and/or improved for recreational use by the residents of the city 
and citizens from surrounding areas. This district implements the recreation/open space 
land use category as set forth in the comprehensive plan. Land designated as public 
recreation open/space shall be suitable for active and passive recreational use.  This 
zoning permits commercial uses that provide service to the surrounding residences and 
tourists.  Where fees are to be paid by members of the public to use any such public 
facility as a public recreational facility, the city commission shall determine those fees 
charged so as to enable the facility to maintain itself while not making a considerable 
profit at public expense.   
 
Recreation/Open Space Land Use  
 
The Recreation/Open Space Land Use Category is intended to provide for open space 
and recreational facilities to be spatially distributed throughout the community in order to 
recognize the recreational value of the natural environment as exemplified by the Gulf 
beaches; provide relief from the urban environment; and provide adequate active and 
passive recreational areas for the residents of the City and citizens from surrounding 
areas.  Development within this designated area is limited to a variety of active and 
passive park and recreational uses and public roads and rights-of-way. 
 
 
Private Deed Restrictions 
 
Based upon our property inspection and our limited public records research, we did not 
note any private deed restrictions that would adversely affect the market value of the 
subject property. 
 
Concurrency  
 
Concurrency “pertains to laws in certain states that hold developers financially 
accountable for the installation of infrastructure and the cost of any environmental 
remediation.”7 
 
Concurrency requires local governments to adopt comprehensive land use plans that 
include adopted levels of service for seven types of public utilities and government 

                                            
7
 The Dictionary of Real Estate Appraisal, p. 71. 
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services: roads, mass transit, potable water, sanitary sewer, storm water, solid waste, 
and parks and recreation.  The availability of utilities and government services must be 
concurrent with the impacts of development. 
 
A complete analysis of concurrency as it relates to the subject is beyond our expertise. 
We assume no responsibility for any concurrency issues, or the civil engineering, urban 
planning, or legal knowledge required to identify and quantify them.  We assume that the 
subject meets concurrency requirements. 
 
Assessment and Property Taxes 
 
The subject is not assigned a tax parcel number as it is publically owned by the Florida 
Department of Transportation as a public right of way and is leased and utilized by 
Manatee County, another public entity.   
 
Ownership and History 
 
The subject is currently public right of way and is owned by the Florida Department of 
Transportation.  The property is leased to Manatee County for use of public recreation.  
There is no lease payment ($0.00 as an annual rent payment) as the lease is for a public 
purpose. The lease commenced in September 8, 2009 and runs until 9/8/2034. The lease 
contains one, 25 year renewal option at the lessee’s discretion (with a 90 day advance 
notice).  The subject’s lease can be terminated by either party without cause with a 30 
day notice.  Our appraisal assumes the lease continues to its full term.  This assumption 
impacts our valuation results.  The site has been improved by the county to include boat 
trailer spaces, car parking spaces, driveways and pedestrian walkways, lighting and site 
improvements.   
 
There have been no “arm’s length” transactions involving the subject during the previous 
three years.  We emphasize that we are not qualified to make representations regarding 
ownership of or encumbrances on title.  Our search of public records is merely for 
convenience of users of this report. 
 
Hazardous Substances  
 
We are not qualified to detect hazardous waste and/or toxic materials.  Any comment by 
us that might suggest the possibility of the presence of such substances should not be 
taken as confirmation of the presence of hazardous waste and/or toxic materials.  Such 
determination would require investigation by a qualified expert in the field of 
environmental site assessment.  No responsibility is assumed for any environmental 
conditions, or for any engineering or other expertise required to discover them (please 
see General Assumptions, Item 11). 
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Conclusion 
 
Overall, the subject site is of adequate size and configuration to support development of a 
number of uses and is in an area of strong residential support and has waterway access.  
Based on these factors, the site appears well suited for a commercial or public recreational 
oriented use.   
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AERIAL 
 

 
SOURCE: Manatee County  
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SITE SURVEY (FROM LEASE) 
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FLOOD PLAIN MAP 
 

 
 
Source: FEMA.GOV 

Subject 
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HOLMES BEACH ZONING MAP 
 

 
 
 
 

Subject 
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IMPROVEMENT DATA 
 
The site has been improved by Manatee County to include boat trailer parking spaces, 
car parking spaces, driveways and pedestrian walkways, lighting and site improvements.  
At the request of the client, we have excluded the site improvements in the valuation of 
the leasehold interest. 
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HIGHEST AND BEST USE ANALYSIS 
 
The highest and best use is – “the reasonably probable and legal use of vacant land or 
improved property, which is physically possible, appropriately supported, financially 
feasible, and that results in the highest value.  The four criteria the highest and best use 
must meet are legal permissibility, physical possibility, financial feasibility, and maximum 
profitability.”8 We evaluated the subject site “as vacant” and thus the existing 
improvement are not considered in our valuation. 
 
Highest and Best Use of Land as though Vacant 
 
We evaluated the subject’s site based upon those land uses that are legally permissible, 
physically possible, financially feasible, and maximally productive. 
 
Legally Permissible 
 
Legally permissible uses are based upon, “private restrictions, zoning, building codes, 
historic district controls, and environmental regulations must be investigated because 
they may preclude many potential uses.”9  The following legal considerations affect the 
subject: 
 

 The subject is currently zoned REC, Public recreation/open space district by the 
City of Holmes Beach.  The purpose of this district is to provide for and recognize 
existing open space lands designed and/or improved for recreational use by the 
residents of the city and citizens from surrounding areas. This district implements 
the recreation/open space land use category as set forth in the comprehensive 
plan. Land designated as public recreation open/space shall be suitable for active 
and passive recreational use.  This zoning permits uses commercial uses that 
provide service to the surrounding residences and tourists.  Where fees are to be 
paid by members of the public to use any such public facility as a public 
recreational facility, the city commission shall determine those fees charged so as 
to enable the facility to maintain itself while not making a considerable profit at 
public expense. 

 

 Based upon our property inspection and our very limited review of the public 
records, we did not note any private deed restrictions that adversely affect the 
subject site or its market value. The subject site can legally be developed with a 
recreational oriented use.   

 
  

                                            
8
 The Dictionary of Real Estate Appraisal, p. 171. 

9
 The Appraisal of Real Estate, p. 303. 
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Physically Possible 
 
Physically possible uses are based upon, “the size, shape, area, terrain, and accessibility 
of a parcel of land and the risk of natural disasters such as floods or earthquakes affect 
the uses under which it can be developed.  The utility of a parcel may also depend on its 
frontage and depth.  Irregularly shaped parcels can cost more to develop and, after 
development, may have less utility than regularly shaped parcels of the same size.  Ease 
of access enhances the utility of a site.”10  The following physical considerations affect 
the subject: 
 

 The subject site is located in a beach area with a concentration of tourists and 
visitors and served by the Intracoastal Waterway and has easy access to the 
surrounding highways.    

 

 The subject site is irregular in shape but contains adequate frontage and depth 
and is a 5.48-acre site. 
 

 The site has frontage along the Intracoastal Waterway. 
 

 The site’s topography is relatively level and near road grade.   
 

 The site is located in flood zone “VE”, an area known flooding with base risk 
elevation known.   

 

 The site is located in an area that is considered to be stable and mature. 
 

 The subject site could legally and physically be developed with a recreational use. 
 
Financially Feasible 
 
The subject is a recreational use zoned site but it is instructive to examine the alternative 
potential uses of alternatively comparable use sites that would allow for a high intensity 
use similar to the subject’s boat ramp.   
 
“Financially feasible uses produce an income of return, equal to or greater than the 
amount needed to satisfy operating expenses, financial obligations, and capital 
amortization.  All uses that are expected to produce a positive return are regarded as 
financially feasible.  If the uses are not income-producing, the analysis will determine 
which are likely to create a value or result in a profit equal to or greater than the amount 
needed to develop and market the property under those uses.  Analyses of supply and 
demand and of location are needed to identify those uses that are financially feasible and, 
ultimately, the use that is maximally productive.”11   

                                            
10

 The Appraisal of Real Estate, p. 304. 
11

 The Appraisal of Real Estate, p. 305. 
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The comparable land sales presented later in this report demonstrate that there is 
demand for waterfront properties that allow for commercial or recreational oriented uses.  
However, the subject’s zoning is more restrictive that more commercially zoned sites and 
such it would not allow for as many potential commercial uses as the comparables.   
 
Maximally Productive 
 
“Of the financially feasible uses, the use that produces the highest residual land value 
consistent with the rate of return warranted by the market for that use is the highest and 
best use.  The potential highest and best uses of land are usually long-term land uses, 
which are expected to remain on the site for the normal life of the improvements.”12 The 
following considerations affect the maximally productive use of the subject: 
 

 The neighborhood is in the stability stage of the neighborhood life cycle. 
 

 The existing land use patterns include a variety of retail and residential oriented 
uses. 

 

 The development trend in the immediate neighborhood has primarily involved 
residential with commercial and recreational uses immediately adjoining along the 
major roads.   

 

 The legally permissible, physically possible, and financially feasible uses are for a 
a recreational oriented use.     

 
Among the legally permissible, physically possible, and financially feasible uses, based 
upon our market research and judgment, the maximally productive use of the subject site, 
considering its current size, would be for a recreational oriented development that would 
take advantage of the subject’s location along the Intracoastal Waterway. 
 
 
 

                                            
12

 The Appraisal of Real Estate, p.306. 
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EXPOSURE TIME & MARKETING PERIOD 
 
The exposure is “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; a retrospective estimate based upon 
an analysis of past events assuming a competitive and open market.  Exposure time is 
always presumed to occur prior to the effective date of the appraisal.”13  Our market value 
conclusion specifically assumes that the subject had been exposed to the market prior to 
our date of value estimate and that the hypothetical sale occurred on the date of value.  
The exposure time of this property is estimated to be up to 12 months.  
 
The marketing period is “the time it takes an interest in real property to sell on the market 
subsequent to the date of an appraisal.”14 The marketing period required to sell the 
subject would be dependent upon the listing price, seller motivation, availability of credit, 
and other related factors.  Based upon information gathered through the sales verification 
process and discussions with commercial real estate brokers, we estimate that the 
subject could be sold in up to 12 months. 
 
 

                                            
13

 The Dictionary of Real Estate Appraisal, p. 126. 

14
 The Dictionary of Real Estate Appraisal, p. 220. 
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APPROACHES TO VALUE 
 
There are three approaches to value that are defined as follows: 

 
 Cost Approach – A set of procedures through 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; deducting accrued depreciation from the reproduction or 
replacement cost; and adding the estimated land value plus an 
entrepreneurial profit.  Adjustment may be made to the indicated fee simple 
value of the subject property to reflect the value of the property interest 
being appraised.15 
 

 Income Capitalization Approach – A set of procedures through which an 
appraiser derives a value indication for an income-producing property by 
converting its anticipated benefits (cash flow and reversion) into property 
value.  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 reversion can be 
discounted at a specified yield rate.16 
 

 Sales Comparison Approach – A set of procedures in which a value 
indication is derived by comparing the property being appraised to similar 
properties that have been sold recently, applying appropriate units of 
comparison, and making adjustments to the sale prices of the comparables 
based on the elements of comparison.  The sales comparison approach 
may be used to value improved properties, vacant land, or land being 
considered as though vacant.  It is the most common and preferred method 
of land valuation when comparable sales data are available.17 
 

We used the sales comparison approaches to value in our valuation analysis.  The sales 
comparison approach is the approach utilized and relied upon when there are adequate 
comparable land sales available in the local market.  
 

                                            
15

 The Dictionary of Real Estate Appraisal, p. 81. 
16

 The Dictionary of Real Estate Appraisal, p. 178. 
17

 The Dictionary of Real Estate Appraisal, p. 318. 
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SALES COMPARISON APPROACH 
 
The sales comparison approach is based upon the following principles: 
 

 Supply and Demand – Property prices result from negotiations between 
buyers, sellers, and lenders.  Buyers constitute market demand, and the 
properties offered for sale make up the supply.  If the demand for a particular 
type of property is high, prices tend to increase; if demand is low, prices 
tend to decline.  Shifts in the supply of improved properties frequently lag 
behind shifts in demand because supply is created by time-consuming 
construction and reduced by conversion to other uses, while satisfiable 
demand can change rapidly. 

 
 Substitution – The principle of substitution holds that the value of a 

property tends to be set by the price that would be paid to acquire a 
substitute property of similar utility and desirability within a reasonable 
amount of time. 

 
 Balance – The forces of supply and demand tend toward equilibrium, or 

balance, in the market, but absolute equilibrium is almost never attained.  
The balance between supply and demand changes continually.  Due to 
shifts in population, purchasing power, and consumer tastes and 
preference, demand varies greatly over time.  The construction of new 
buildings, conversion to other uses, and the demolition of old buildings 
cause supply to vary as well.  Another aspect of this principle holds that the 
relationship between land and improvements and the relationship between 
a property and its environment must both be in balance for a property to 
reflect its optimum market value. 

 
 Externalities – Positive and negative external forces affect all types of 

property.  Periods of economic development and economic depression 
influence property values.  The condition and lighting of streets, the 
convenience of transportation facilities, the adequacy of police protection, 
the enforcement of municipal regulations and the proximity to shopping and 
restaurant facilities vary with location.  These factors must be considered 
by the appraiser to establish whether they a have a positive or negative 
effect on the value of the property being appraised.18 

We researched the public records using several real property database services to 
identify vacant land sales that were similar to the subject.  Following are the Sales 
Location Map, Sales Analysis Chart, and our qualitative analysis of these Sales. 

 

                                            
18 The Appraisal of Real Estate, p. 397-398. 
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LAND SALES MAP 
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LAND SALE 1 
 

    

Property Type: Land 
Proposed Use: Commercial 
Current Use: Vacant 
Address/Location: 800 Broadway Street 
City: Longboat Key 
State/Zip: FL 
County: Manatee 
Tax ID/APN: 77661-00007 
Zoning: C-1, Limited Commercial 
Zoning Authority: Town of Longboat Key 

 

PROPERTY INFORMATION 

Gross Land Area (SF): 34,373 
Gross Land Area (Acres): 0.7891 
Usable Land Area (SF): 34,373 
Usable Land Area (Acres): 0.7891 
Topography: Level, near road grade 
Off-Site Retention: No 
Corner/Corner Influence: No 
Configuration: Irregular 
Water Available: Yes 
Sewer Available: Yes 
Primary Road Frontage: Broadway Street 

 
SALE INFORMATION 

Sale Date: July 7, 2015 
O.R. Book / Page: 2578/0639 
Sale Price: $3,200,100 
Price/Gross SF: $93.01 
Price/Gross Acre: $4,051,516 
Price/Usable SF: $93.01 

Price/Usable Acre: $4,051,516 
Value Interest: Fee Simple 
Grantor: Moore-Hicks Limited Partnership 

Grantee: 800 Broadway LLC 

VERIFICATION 

Confirmation Source: Grantee 
Confirmed With: Mark Caragiulo 
  
   
COMMENTS 

This property consists of approximately 0.7891 acres located at the tip of Broadway Street, in the historic business 
district of Longboat Key.  The site has unobstructed views to the south along the Intracoastal Waterway and 
approximately 385 feet of frontage along Broadway Street.  The site includes submerged land along the waterfront.  
The restaurant located on this site was demolished and a new restaurant is being developed.   
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LAND SALE 2 
 

    

Property Type: Land 
Proposed Use: Commercial 
Current Use: Vacant 
Address/Location: 5313-5315 19th Street East 
City: Ellenton 
State/Zip: FL 
County: Manatee 
Tax ID/APN: 8727000000, 864400209 
Zoning: MPUD 
Zoning Authority: Manatee County 

 

PROPERTY INFORMATION 

Gross Land Area (SF): 77,100 
Gross Land Area (Acres): 1.77 
Usable Land Area (SF): 77,100 
Usable Land Area (Acres): 1.77 
Topography: Level, near road grade 
Off-Site Retention: No 
Corner/Corner Influence: No 
Configuration: Irregular 
Water Available: Yes 
Sewer Available: Yes 
Primary Road Frontage: 19th Street East 

 
SALE INFORMATION 

Sale Date: August 31, 2018 
O.R. Book / Page: 2745/6783 
Sale Price: $1,900,000 
Price/Gross SF: $24.64 
Price/Gross Acre: $1,073,318 
Price/Usable SF: $24.64 

Price/Usable Acre: $1,073,318 
Value Interest: Fee Simple 
Grantor: RHED Pine Inc. 

Grantee: TP-Ellenton, LLC 

VERIFICATION 

Confirmation Source: Grantor Representative 
Confirmed With: Martha Wright 
  
   
COMMENTS 

This property consists of approximately 1.77 acres located along the Manatee River with direct access to the Gulf of 
Mexico.  The site is proposed to be developed into a 9,000 SF restaurant.  The western portion of the site was rezoned 
from RSF-6 to a compatible PDMU zoning classification.  
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LAND SALE 3  

  
Manatee County (parcel: 8024300009) 
 

 
Sarasota County (parcel: 002-04-0008) 

    

Property Type: Land 
Proposed Use: Commercial 
Current Use: Proposed Restaurant 
Address/Location: 4120 Gulf of Mexico Drive 
City: Long Boat Key 
State/Zip: FL 
County: Manatee/Sarasota 
Tax ID/APN: 8024300009, 002-04-0008 
Zoning: C-1 
Zoning Authority: Town of Long Boat Key 

 

PROPERTY INFORMATION 

Gross Land Area (SF): 35,205 
Gross Land Area (Acres): 0.808 
Usable Land Area (SF): 35,205 
Usable Land Area (Acres): 0.808 
Topography: Level, near road grade 
Off-Site Retention: No 
Corner/Corner Influence: No 
Configuration: Irregular 
Water Available: Yes 
Sewer Available: Yes 
Primary Road Frontage: Gulf of Mexico Drive 

 
SALE INFORMATION 

Sale Date: June 28, 2016 
O.R. Book / Page: 25632/431 
Sale Price: $1,960,000 
Price/Gross SF: $55.67 
Price/Gross Acre: $2,424,985 
Price/Usable SF: $55.67 

Price/Usable Acre: $2,424,985 
Value Interest: Fee Simple 
Grantor: Coastal Cuisine Inc.. 

Grantee: LBK Real Estate Holdings LLC 

VERIFICATION 

Confirmation Source: Contract 
Confirmed With: Broker 
 Kevin Robbins 
   
COMMENTS 

This property consists of approximately 0.808 acres located along the Intracoastal waterway and straddles the Manatee 

County and Sarasota County lines.  The site contains 35,205 square feet or 0.808 acres.  The site is mostly 
rectangular in configuration.  The site includes a boat basin of approximately 3,885 SF that is included in the site area. 
The site contains a small older restaurant and was purchased to be redeveloped into a new concept restaurant. 
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LAND SALE 4 
 

    

Property Type: Land 
Proposed Use: Commercial 
Current Use: Vacant/West Slips 
Address/Location: 555-565 150th Avenue East 
City: Madeira Beach 
State/Zip: FL 
County: Pinellas 
Tax ID/APN: 09-31-15-00000-110-0100 & (140-

0100, 140-0120) 
Zoning: PR-MU, Special Plan-Causeway 

District 
Zoning Authority: Madeira Beach 

 

PROPERTY INFORMATION 

Gross Land Area (SF): 199,505 
Gross Land Area (Acres): 4.58 
Usable Land Area (SF): 199,505 
Usable Land Area (Acres): 4.58 
Topography: Level, near road grade 
Off-Site Retention: No 
Corner/Corner Influence: No 
Configuration: Irregular 
Water Available: Yes 
Sewer Available: Yes 
Primary Road Frontage: 150th Avenue, Intracoastal 

Waterway 
 SALE INFORMATION 

Sale Date: July 13, 2018 
O.R. Book / Page: 20130-1944 
Sale Price: $7,600,000 
Price/Gross SF: $33.51 (See Below) 
Price/Gross Acre: $1,459,696 
Price/Usable SF: $33.51 

Price/Usable Acre: $1,495,696 
Value Interest: Fee Simple 
Grantor: MHH Enterprises 

Grantee: Madeira Beach Project, LLC 

VERIFICATION 

Confirmation Source: Grantor 
Confirmed With: James Holton 
  
   
COMMENTS 

This property consists of approximately 4.58 acres located on a peninsular tip along the south side of the Madeira 
Beach Causeway.  The site includes 57 wet slips including 27 covered wet slips occupying a land area of 0.23 acres.  
The contributory value of the wet slips is estimated at $1,250,000 leaving a remaining land value of $6,350,000 and 
site area of 4.35 acres indicating a price per SF for the vacant land of $33.51/SF.  The purchase includes two leased 

submerged land parcels (approx. 93,495 SF total) adjacent to the uplands parcels.  Prior plans for this property have 
included mixed use restaurant, hotel/condominiums and additional wet slips. 
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LAND SALE 5 
 

    

Property Type: Land 
Proposed Use: Commercial 
Current Use: Vacant 
Address/Location: 1355 5th Avenue S 
City: Naples 
State/Zip: FL 
County: Collier 
Tax ID/APN: 20763200004 
Zoning: C2-A, Waterfront Commercial 
Zoning Authority: City Of Naples 

 

PROPERTY INFORMATION 

Gross Land Area (SF): 88,862 
Gross Land Area (Acres): 2.04 
Usable Land Area (SF): 88,862 
Usable Land Area (Acres): 2.04 
Topography: Level, near road grade 
Off-Site Retention: No 
Corner/Corner Influence: No 
Configuration: Irregular 
Water Available: Yes 
Sewer Available: Yes 
Primary Road Frontage: 5th Avenue 

 
SALE INFORMATION 

Sale Date: December 11, 2014 
O.R. Book / Page: 5103/1372 
Sale Price: $5,000,000 
Price/Gross SF: $56.27 
Price/Gross Acre: $2,451,121 
Price/Usable SF: $56.27 

Price/Usable Acre: $2,451,121 
Value Interest: Fee Simple 
Grantor: GC Partnership Ltd 

Grantee: Naples 5th Avenue Hotel LLC 

VERIFICATION 

Confirmation Source: Broker 
Confirmed With: David Stevens 
  
   
COMMENTS 

This property consists of approximately 2.04 acres located on a peninsular tip along the north side of 5th Avenue.  The 
site has unobstructed views to the north along the Gordon River/Intracoastal Waterway.  The restaurant located on site 
was demolished and the site was redeveloped as a Hyatt House hotel with the adjoining site to the west.   
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LAND SALES ANALYSIS CHARTS 
 

 

 

   

   

   COMPARABLE SUBJECT 1 2 3 4 5

LOCATION 752 Manatee Avenue 800 Broadway St 5313 -5315 19th St E 4120 Gulf Of Mexico Drive 555-565 150th Ave E. 1355 5th Avenue S

   Holmes Beach, FL Longboat Key, FL Ellenton, FL Longboat Key, FL Madeira Beach, FL Naples, FL

   SITE DATA

    CURRENT USE Restaurant Proposed Restaurant Proposed Restaurant Proposed Restaurant Vacant/Wet Slips Proposed Hotel

    GROSS LAND AREA (SF) 238,709 34,373 77,100 35,205 199,505 88,862

    GROSS LAND AREA (ACRES) 5.48 0.79 1.77 0.81 4.58 2.04

       USABLE LAND AREA (SF) 238,709 34,373 77,100 35,205 199,505 88,862

       USABLE LAND AREA (ACRES) 5.48 0.79 1.77 0.81 4.58 2.04

    OFF-SITE RETENTION No No No No No No

    CORNER/CORNER INFLUENCE No No No No No No

    CONFIGURATION Rectangular Rectangular Rectangular Rectangular Rectangular Rectangular

    WATER AVAILABLE Yes Yes Yes Yes Yes Yes

    SEWER AVAILABLE Yes Yes Yes Yes Yes Yes

       ZONING REC C-1 C2-A C-1 PR-MU C2-A

   SALE DATA

       SALE DATE Jul-15 Aug-18 Jun-16 Jul-18 Dec-14

       SALE PRICE $3,200,100 $1,900,000 $1,960,000 $6,350,000 $5,000,000

       SALE PRICE -- PER USABLE ACRE $4,050,759 $1,073,446 $2,419,753 $1,459,696 $2,450,980

       SALE PRICE -- PSF  (USABLE) $93.10 $24.64 $55.67 $33.51 $56.27

   ELEMENTS OF COMPARISON

       PROPERTY RIGHTS CONVEYED Similar 0% Similar 0% Similar 0% Similar 0% Similar 0%

       FINANCING TERMS Similar 0% Similar 0% Similar 0% Similar 0% Similar 0%

       CONDITIONS OF SALE Similar 0% Similar 0% Similar 0% Similar 0% Inferior 10%

       MARKET CONDITIONS Similar 0% Similar 0% Similar 0% Similar 0% Similar 0%

    NET ADJUSTMENTS Similar 0% Similar 0% Similar 0% Similar 0% Inferior 10%

       VALUE INDICATION -- PSF (USABLE)  $93.10  $24.64  $55.67  $33.51  $61.90

   ELEMENTS OF COMPARISON

       LOCATION Similar 0% Inferior 30% Similar 0% Similar 0% Similar 0%

       PHYSICAL CHARACTERISTICS

        CONFIGURATION/SHAPE Similar 0% Superior -10% Superior -10% Superior -10% Superior -10%

           DRAINAGE/TOPOGRAPHY Similar 0% Similar 0% Similar 0% Similar 0% Similar 0%

           SIZE Superior -30% Superior -20% Superior -30% Similar 0% Superior -20%

           UTILITIES Similar 0% Similar 0% Similar 0% Similar 0% Similar 0%

        OFF SITE RETENTION Similar 0% Similar 0% Similar 0% Similar 0% Similar 0%

        CORNER Similar 0% Similar 0% Similar 0% Similar 0% Similar 0%

        OTHER Similar 0% Similar 0% Similar 0% Similar 0% Similar 0%

    USE/ZONING Superior -40% Superior -40% Superior -40% Superior -40% Superior -40%

   

OVERALL QUALITATIVE ADJUSTMENTS Superior -70% Superior -40% Superior -80% Superior -50% Superior -70%

   VALUE INDICATIONS -- PSF (USABLE) $27.93 $14.78 $11.13 $16.76 $18.57

   

LAND SALES ANALYSIS CHART 
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Market Data Analysis – Land Sales 

We researched the public records using several real property database services to 
identify land sales that were similar to the subject.  Sales of waterfront properties with 
commercial or recreational uses are relatively limited and sell infrequently.  The sales 
utilized herein are from similar waterfront areas and have commercial or recreational type 
allowed uses.  These uses are similar to potential uses for the subject, but the subject 
would allow for lower intensity uses.     

Unit of Comparison 

The typical unit of comparison for vacant commercial or recreational oriented land is the 
price per square foot.  The following is our qualitative analysis of these land sales.  Given 
the limited amount of commercially zoned waterfront sites, it was necessary to extend our 
sales search area and go back in time several years. 

Elements of Comparison – Primary Adjustments 

Real Property Rights – All land sales analyzed were transfers of fee simple estates.  
Therefore, no adjustments were required. 

Financing Terms – We have considered the financing terms and conditions at the time 
of sale in an effort to identify a resulting price premium or discount.  All land sales 
analyzed appeared to be based upon market rates and terms at the time of sale.  
Therefore, no adjustments were required. 

Conditions of Sale – All land sales analyzed were arm’s-length transactions.  Therefore, 
no adjustments were required. 

Market Conditions (Time) – The sales are relatively recent and market conditions have 
remained stable and we have not made an adjustment to these more recent sales for 
market conditions. 

Land Sales Analysis – Secondary Adjustments 

Below is our qualitative analysis of the land sales from which we derived our value 
conclusion.  All sales were adjusted downward for their superior allowed uses in 
comparison to the subject which is somewhat restricted in use due to the recreational 
zoning designation by the City of Holmes Beach.  Some secondary or auxiliary type 
commercial type uses appear to be allowed per the zoning codes. 

Land Sale 1 – is located at 800 Broadway Street, Longboat Key, Florida.   This sale was 
adjusted downward for its superior smaller size in comparison to the subject.  This sale 
was adjusted downward for its superior allowed uses and intensity in comparison to the 
subject.  This sale was considered to be similar to the subject in all other factors analyzed.  
After adjusting, this sale indicated that the subject should be valued at around $27.93 per 
square foot. 
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Land Sale 2 – is located at 5313-5315 19th Street East, Ellenton, Florida.  This sale was 
adjusted upward for its inferior market location in comparison to the subject.  This sale 
was adjusted downward for its superior smaller size in comparison to the subject. This 
sale was adjusted downward for its superior shape/configuration and for its superior 
allowed uses and intensity in comparison to the subject.  This sale was considered to be 
similar to the subject in all other factors analyzed.  After adjusting, this sale indicates that 
the subject should be valued at around $14.78 per square foot. 

Land Sale 3 – is located at 4120 Gulf of Mexico Drive, Long Boat Key, Florida.  This sale 
was adjusted downward for its superior shape/configuration and for its superior smaller 
size in comparison to the subject. This sale was adjusted downward for its superior 
allowed uses and intensity in comparison to the subject.  This sale was considered to be 
similar to the subject in all other factors analyzed.  After adjusting, this sale indicates that 
the subject should be valued at around $11.13 per square foot. 

Land Sale 4 – is located at 555-565 150th Avenue East, Madeira Beach, Florida.  This 
sale was adjusted downward for its superior shape/configuration and for its superior 
allowed uses and intensity in comparison to the subject.  This sale was considered to be 
similar to the subject in all other factors analyzed.  After adjusting, this sale indicates that 
the subject should be valued at around $16.76 per square foot. 

Land Sale 5 – is located at 1355 5th Avenue South, Naples, Florida.  This sale was 
adjusted downward for its superior shape/configuration and for its superior smaller size 
in comparison to the subject. This sale was adjusted downward for its superior allowed 
uses and intensity in comparison to the subject.  This sale was considered to be similar 
to the subject in all other factors analyzed.  After adjusting, this sale indicates that the 
subject should be valued at around $18.57 per square foot. 

Land sales conclusions – The adjusted value indications ranged from $11.13 to $29.93 
per square foot, with an average of $17.83 per square foot. Based upon our evaluation of 
these land sales, as well as our discussions with local real estate experts, we reconciled 
at a value indication of $15.00 per square foot for the subject property. 
 

Land Value Conclusion - Fee Simple 

238,709 square feet X $15.00 per square foot = $3,580,635* 

Rounded, $3,580,000*   

 
 

*The subject lease contains a provision that allows for either the Landlord (the FDOT) or 
the Tenant (Manatee County) to terminate the lease without cause with a 30 day notice.  
Our appraisal assumes the lease continues to its full term, including the 25 year 
renewal option.  As the lease involves a lease rate of $0 and as we are not aware of any 
need of the property by the FDOT, this assumption is reasonable (and this assumption 
was confirmed with the client).  This assumption impacts our assignment results. 
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Leasehold Interest 
 

Please note, the subject site is currently under a ground lease.  Per the client’s request 
we have been asked to provide the tenant’s interest in the subject or the leasehold 
interest.  To determine this we must deduct the leased fee interest (landlord’s interest) 
from the fee simple interest.  The property is leased to Manatee County for use of public 
recreation.  There is no lease payment ($0.00 as an annual rent payment) as the lease is 
for a public purpose. The lease commenced in September 8, 2009 and runs until 
9/8/2034. The lease contains one, 25 year renewal option at the lessee’s discretion (with 
a 90 day advance notice).  The site has been improved by the county to include boat 
trailer parking spaces, a boat ramp, car parking spaces, driveways and pedestrian 
walkways, lighting and site improvements. 
 
The subject has a leased fee value of $0 ($0 in annual rental payment at least through 
9/8/2059).  The current lease term (with the 25-year renewal option exercised) extends 
for approximately 41 years.  As no income is provided to the property owner for 
approximately 41 years, we have estimated that the leased fee value is approximately $0.      
 
Furthermore, the Fee Simple Interest = the Leased Fee Interest (+) the Leasehold 
Interest.  With a leased fee interest of $0, the fee simple interest = the leasehold interest.  
Therefore, the fee simple value estimate of $3,580,000* is also the leasehold interest.   
 

 
*The subject lease contains a provision that allows for either the Landlord (the FDOT) or 
the Tenant (Manatee County) to terminate the lease without cause with a 30 day notice.  
Our appraisal assumes the lease continues to its full term, including the 25 year 
renewal option.  As the lease involves a lease rate of $0 and as we are not aware of any 
need of the property by the FDOT, this assumption is reasonable (and this assumption 
was confirmed with the client).  This assumption impacts our assignment results. 
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ASSUMPTIONS 
 
This appraisal has been made with the following assumptions: 

 

1. No responsibility is assumed for the legal description provided or for matters pertaining to legal or 
title considerations.  Title to the property is assumed to be good and marketable unless otherwise 
stated. 

 

2. The property is appraised free and clear of any or all liens or encumbrances unless otherwise stated. 
 

3. Responsible ownership and competent property management are assumed. 
 

4. The information furnished by others is believed to be reliable, but no warranty is given for its accuracy. 
 

5. All engineering studies are assumed to be correct.  The plot plans and illustrative materials in this 
report are included only to help the reader visualize the property. 

 

6. 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. 

 

7. 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. 

 

8. It is assumed the property conforms to all applicable zoning and use regulations and restrictions 
unless a nonconformity has been identified, described and considered in the appraisal report. 

 

9. 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. 

 

10. It is assumed that the use of the land and its improvements is confined within the boundaries or 
property lines of the property described and that there is on encroachment or trespass unless noted 
in the report. 

 

11. 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 us.  We had no knowledge of the existence of such 
materials on or in the property.  We are 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 are on or in the property that could cause a loss in value.   No 
responsibility is assumed for such conditions or for any expertise or engineering knowledge required 
to discover them.   You are urged to retain an expert in environmental site assessments, if desired.  
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LIMITING CONDITIONS 
 
This report has been made with the following limiting conditions: 

 

1. 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 I so used. 

 

2. Possession of this report, or a copy thereof, does not carry with it the right of publication. 
 

3. We are, by reason of this appraisal, 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. 

 

4. Neither all nor any part of the content of this report (especially any conclusions as to value, our individual 
identities, or the firm with which we are connected) shall be disseminated to the public through 
advertising, public relations, news, sales, or other media without the prior written consent and approval 
of us. 

 

5. The Americans with Disabilities Act (ADA) became effective January 26, 1992.  We have 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 
upon the value of the property.  Since we have no direct evidence relating to this issue, possible 
noncompliance with the requirements of ADA was not considered in estimating the value of the 
property. 

 

6. Any value estimates provided in the report apply to the entire property, and any proration or division of 
the total into fractional interests will invalidate the value estimate, unless such proration or division of 
interests has been set forth in the report. 

 

7. If the subject is a proposed property.  If only preliminary plans and specifications were available for use 
in the preparation of this appraisal; the analysis, therefore, is subject to a review of the final plans and 
specifications when available. 

 

8. If the subject is a proposed property.  Any proposed improvements are assumed to have been 
completed unless otherwise stipulated; and construction is assumed to conform to the building plans 
referenced in the report. 

 

9. If the subject is a proposed property.  We assume that the reader or user of this report has been 
provided with copies of available building plans and all leases and amendments, if any, that encumber 
the property. 

 

10. If we were not provided we a legal description or survey.  We used the county tax plat to ascertain the 
physical dimension and acreage of the property.  Should a survey prove this information to be 
inaccurate, it may be necessary for this appraisal to be adjusted. 

 

11. 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. 
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Additional Sales Considered 
 

 

LAND SALE A 

 
    

Property Type: Land 
Proposed Use: Commercial 
Current Use: Vacant 
Address/Location: 101 – 109 N Bay Blvd 
City: Anna Maria 
State/Zip: FL 
County: Manatee 
Tax ID/APN: Various 
Zoning: ROR 
Zoning Authority: City of Anna Maria 

 

PROPERTY INFORMATION 

Gross Land Area (SF): 39,160 
Gross Land Area (Acres): 0.90 
Usable Land Area (SF): 39,160 
Usable Land Area (Acres): 0.90 
Topography: Level, near road grade 
Off-Site Retention: No 
Corner/Corner Influence: Yes 
Configuration: Rectangular 
Water Available: Yes 
Sewer Available: Yes 
Primary Road Frontage: Bay Blvd 

 
SALE INFORMATION 

Sale Date: September 15, 2011 
O.R. Book / Page: 2392-6700 
Sale Price: $2,800,000 
Price/Gross SF: $71.50 
Price/Gross Acre: $3,114,607 
Price/Usable SF: $71.50 

Price/Usable Acre: $3,114,607 
Value Interest: Fee Simple 
Grantor: Blackhawk Bank and Trust 

Grantee: City of Anna Maria 

VERIFICATION 

Confirmation Source: City Officials 
Confirmed With: Public records and notes 
  
   
COMMENTS 

This property consists of approximately 0.90 acres located at the northwest corner of Pine Avenue and Bay Boulevard 
on Anna Maria Island.  The property was bank owned at the time of sale.  The city purchased the property to be utilized 
as public space for events.  It is located in proximity to the city pier.  The city had obtained an appraisal prior to the sale 
estimating a value of $2,550,000 for the property.  This property is located across the street from the water; however, 
the land across the street is publicly owned and would not be developed.   
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LAND SALE B 
 

 

Property Type: Land 
Proposed Use: Mixed-Use Retail 
Current Use: Vacant 
Address/Location: South side of Windward Passage, 

west of Island Way 
City: Clearwater 
State/Zip: Florida 33767 
County: Pinellas 
Tax ID/APN: 08-29-15-43380-003-0050 
Zoning: C 
Zoning Authority: City of Clearwater 

 

PROPERTY INFORMATION 

Gross Land Area (SF): 63,860 
Gross Land Area (Acres): 1.466 
Usable Land Area (SF): 63,860 
Usable Land Area (Acres): 1.466 
Topography: Level, near road grade 
Off-Site Retention: Yes 
Corner/Corner Influence: No 
Configuration: Irregular  
Water Available: Yes 
Sewer Available: Yes 
Primary Road Frontage: Windward Passage 

 
SALE INFORMATION 

Sale Date: December 1, 2010 
O.R. Book / Page: 17103-1760 
Sale Price: $3,100,000 
Price/Gross SF: $48.54 
Price/Gross Acre: $2,114,598 
Price/Usable SF: $48.54 

Price/Usable Acre: $2,114,598 
Value Interest: Fee Simple 
Grantor: Harbour Estates, LLC 

Grantee: Clearwater Marine Aquarium, Inc. 
 

VERIFICATION 

Confirmation by: Frank Dame 
 Rep. of Grantee 

 

COMMENTS 

This parcel was purchased to expand the Clearwater Aquarium.  The prior sale price was $3,000,000 in May 2005.  The 
price per front foot is $13,508. 
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Subject lease (a portion of) 
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PROFESSIONAL QUALIFICATIONS 
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