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4236 W. Linebaugh Ave., Tampa, Florida  33624 
Phone:  813-269-5777 /. Fax:  813-269-5888 

www.herrva.com / admin@herrva.com 

 
“Where Quality & Service Are Valued” 

 

 
Florida Community Bank 
Erin Jones, Appraisal Coordinator 
1261 Homestead Road 
Lehigh Acres, FL  33936 
 

RE: Appraisal of the real estate located at the NWC of County Line Rd. and 
Preston Hollow Dr., Spring Hill, Hernando, FL  34609. 
Client project number 121102029 

 
Dear Ms. Jones: 
 
As requested, we have appraised the above referenced property.  In accordance with our 
prior agreement, this is a summary appraisal to provide an opinion of the market value of 
the subject property.  (Please reference the Scope of Work.) 
 
This Summary appraisal report is intended to comply with the reporting requirements set 
forth under Standards Rule 2-2(b) of the USPAP for a Summary Appraisal Report.  As 
such, it presents Summary discussions of the data, reasoning, and analysis that were used 
in the appraisal process to develop the appraisers’ opinion of value. 
 
The subject property is comprised of a 3.90± acre, or 169,771± square foot vacant tract of 
land that is zoned PDP (OP), Planned Development - Office / Professional by Hernando 
County.  We have not performed any services, appraisal, appraisal review, appraisal 
consulting or real property consulting, in regard to this property in the last three years. 
 
The type of value requested by the client was an estimate of the Fee Simple interest in 
the subject real property, under market conditions prevailing on the date of our viewing, 
November 14, 2012. 
 
The intended user of this appraisal is Florida Community Bank.  The report is intended to 
be used by Bank as an aid in underwriting a loan, loan modification or loan extension; 
classification or monitoring of a loan; and/or the disposition or monitoring of REO or loan 
collateral, which may constitute a federally−related real estate transaction for purposes 
of applicable federal appraisal regulations.   
 
The appraisal analyses, opinions and conclusions were developed and this appraisal report 
has been prepared in conformance with (and use of this report is subject to) all regulations 
issued by the appropriate regulatory entities, regarding the enactment of Title XI of the 
Financial Institution Reform, Recovery and Enforcement Act of 1989 (FIRREA), the Uniform 
Standards of Professional Appraisal Practice as promulgated by the Appraisal Standards 
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Florida Community Bank 
Ms. Jones 
November 19, 2012 
Page 2 
 
Board of the Appraisal Foundation and the Code of Professional Ethics and the Standards 
of Professional Practice of the Appraisal Institute. 
 
This letter of transmittal precedes the summary 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 Certification and General Assumptions and 
Limiting Conditions, which are considered usual for this type of assignment, as well as the 
Specific Assumptions and Limiting Conditions which pertain to this particular property, and 
have been included within the text of this report. 
 
As a result of our investigation into those matters that affect market value and by virtue 
of our experience and training, we formed the opinion that the As Is market value of the 
Fee Simple interest in the subject as of November 14, 2012 was: 

 
THREE HUNDRED THIRTY THOUSAND DOLLARS 

$330,000 
 

Further, as a result of our investigation into those matters that affect market value and by 
virtue of our experience and training, we formed the opinion that the Disposition Value 
(assuming a 6-month sale) as of   will be: 

 
THREE HUNDRED THOUSAND DOLLARS 

$300,000 
 

We estimate that a reasonable marketing time of approximately 12 months would be 
sufficient to sell the subject at or near the estimated market value, assuming proper 
marketing efforts by a qualified agent or broker.  Further, we estimate that an exposure time 
of 12 months would be appropriate for the subject. 
 
It has been a pleasure to assist you on this assignment. If you have any questions 
concerning the analysis, or if Herr Valuation Advisors, Inc. can be of further service, 
please do not hesitate to call. 
 
Respectfully submitted, 
 
HERR VALUATION ADVISORS, INC. 
 

 
Woodman S. Herr, MAI 
President 
State-Certified General Real Estate Appraiser 
RZ785 

 
Brian E. Zamorski, MAI 
Senior Appraiser 
State-Certified General Real Estate 
Appraiser RZ3173 
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CERTIFICATION 
 

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 conclusion are limited only by the reported 
assumptions and limiting conditions, and is our personal, impartial and 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 no personal interest with respect to the parties involved. 

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

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

6. 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. 

7. The reported analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the requirements of the Code of Professional Ethics & 
Standards of Professional Appraisal Practice of the Appraisal Institute, which include the 
Uniform Standards of Professional Appraisal practice.  

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

9. Brian E. Zamorski, MAI personally viewed the subject property from County Line Road and 
Preston Hollow Drive.  Woodman S. Herr MAI personally viewed the subject property from 
County Line Road and Preston Hollow Drive. 

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

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

12. The appraisers are competent and qualified to perform the appraisal assignment. 

13. As of the date of this report Woodman S. Herr, MAI and Brian E. Zamorski MAI have 
completed the continuing education program of the Appraisal Institute. 

14. We have not performed any services, appraisal, appraisal review, appraisal consulting or 
real property consulting, in regard to this property in the last three years. 

 
Respectfully submitted, 
 
HERR VALUATION ADVISORS, INC. 

 
Woodman S. Herr, MAI 
President 
State-Certified General Real Estate Appraiser 
RZ785 

 
Brian E. Zamorski, MAI 
Senior Appraiser 
State-Certified General Real Estate 
Appraiser RZ3173 
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PROPERTY IDENTIFICATION 
 

The subject property is identified by the Hernando County Property Appraiser as Parcel 
ID# R33-223-18-3237-00A0-0000.  The subject does not have a physical address but is 
located on the northwest corner of County Line Road and Preston Hollow Drive.  Spring 
Hill, FL  34609.  The subject property is comprised of a 3.90± acre, or 169,771± square 
foot vacant tract of land that is zoned PDP (OP), Planned Development - Office / 
Professional by Hernando County. 
 

LEGAL DESCRIPTION 

 
 

PROPERTY RIGHTS APPRAISED 
 

The property rights appraised are all the rights of the Fee Simple estate. 
 

OWNERSHIP & SALE HISTORY 
 
The owners of the subject property are Cortez Community Bank.  They acquired the 
subject from Tradefield, LLC in February 2008 by Warranty Deed for $441,000.  The 
sale was not an arm’s length transaction.  This transaction was recorded in O.R. Book 
2538, Page 0783.  A copy of the deed is included in the addendum.   
 

 



Page 2 
NWC OF COUNTY LINE RD. AND PRESTON HOLLOW DR.  HVA, INC. 
 

TYPE OF VALUE REQUESTED 
 
The type of value requested by the client was the fee simple market value of the subject 
property “as is”, as of the effective date. 
 

INTENDED USER  
 
The intended user of this appraisal is the client, who is Florida Community Bank. 

 
INTENDED USE  

 
The report is intended to be used by Bank as an aid in underwriting a loan, loan 
modification or loan extension; classification or monitoring of a loan; and/or the 
disposition or monitoring of REO or loan collateral, which may constitute a 
federally−related real estate transaction for purposes of applicable federal appraisal 
regulations.  
 

EFFECTIVE DATE OF APPRAISAL 
 

The subject property was viewed and photographed on November 14, 2012.  This shall 
also be the effective date of this appraisal. 
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SUBJECT PHOTOGRAPHS 
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SCOPE OF WORK 
 

The scope of work performed for this assignment included identifying the following 
elements:  the intended user, who is the client; the intended use of the appraisal; type 
and definition of value; the effective date of the appraisers’ opinions and conclusions; the 
subject of the assignment and its relevant characteristics; and the assignment 
conditions.   
 

The subject site and improvements descriptions are based on a personal viewing of the 
subject site and any improvements.  The on-site viewing is not a substitute for thorough 
engineering studies. 
 

A cost approach was not applied as the cost approach is not applicable when valuing 
vacant land. 
 

A sales approach was applied as there is adequate data to develop a value estimate and 
this approach reflects market behavior for this property type. 
 

An income approach was not applied as the income approach is not applicable when 
valuing vacant land. 
 

The following were completed by Herr Valuation Advisors, Inc. for this assignment: 
 

1. Viewed the subject and the market area. 
2. Analyzed regional, city, market area, site and improvement data. 
3. Reviewed data regarding taxes, zoning, utilities, easements, and city 

services. 
4. Considered comparable land sales. 
5. Confirmed data with principals, managers, or real estate agents 

representing principals, unless otherwise noted. 
6. Analyzed the data to arrive at a conclusion via the sales comparison 

approach to value used in this report.  The cost and income approaches 
to value are not applicable for valuing vacant land. 

7. Reconciled the results of this analysis into a probable range of market 
value, and finally an estimate of value for the subject, as defined herein. 

8. We estimate that a reasonable marketing time of approximately 12 months 
would be sufficient to sell the subject at or near the estimated market value, 
assuming proper marketing efforts by a qualified agent or broker.  Further, 
we estimate that an exposure time of 12 months would be appropriate for 
the subject. 

 

All data considered significant that were requested for this assignment were received by 
Herr Valuation Advisors, Inc. 
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PROPERTY DESCRIPTION 
 
The subject site is summarized in the following table: 
 

Descriptive Location:

Address:
Frontage (Ft.)/Depth (Avg. Ft.) 595 250 

Gross Land Size (SF/Ac.): 169,771 3.897

Useable Land Size (SF/Ac.): 169,771 3.897

Excellent Good Average Fair Poor
Access �
Drainage �
Function/Utility �
Landscaping �
Shape �
Street Frontage �
Traffic Pattern �
Traffic Volume �
Utilities (adequacy of) �

Yes No Yes No
Alley � �
Curb & Gutters � Cul-de-Sac Lot �
Electric � �
Gas � �
Lighting � �
Sewer � �
Sidewalks � �
Storm/Drain �
Street � Map No:
Water � Zone Code:2

Date:
1

2

Corner Lot

Zoning:
PDP(OP), Planned Development 
- Office / Professional

SITE DESCRIPTION
The subject is located on the northwest corner of County Line Road and Preston Hollow 
Drive. 
NWC of County Line Rd. and Preston Hollow Dr.

Shape: rectangular

Topography:
Appears to be sloping 
downward to the north, and 
appears to be below road grade

Source: Herr Valuation Advisors, Inc.

Underground Utilities

Assume Adequate Soils 1

Development Limitations 1

Environmental Issues1

Easements/Restrictions 1

Flood Plain Information
12053C0317D
X
2/2/2012

Items checked "Yes" are discussed in text follow ing this table.
FEMA defines Zone X as follow s: "Areas determined to be outside the 500-Year floodplain; areas determined to be outside the 1%
and 0.2% annual chance floodplains.This area has been identif ied in the community flood insurance study as an area of moderate or
minimal hazard from the principal source of f lood in the area. How ever, buildings in this zone could be flooded by severe,
concentrated rainfall coupled w ith inadequate local drainage systems. Local stormw ater drainage systems are not normally
considered in the community's Flood Insurance Study. The failure of a local drainage system creates areas of high flood risk w ithin
this rate zone. Flood insurance is available in participating communities but is not required by regulation in this zone." Source:
Answ ers to Questions About the National Flood Insurance Program, Federal Emergency Management Agency publication FIA-2,
February 1990.
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PLAT MAP 

 
 
 



Page 8 
NWC OF COUNTY LINE RD. AND PRESTON HOLLOW DR.  HVA, INC. 
 

AERIAL MAP 
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BOUNDARY SURVEY 

 
 

The client provided the boundary survey.   
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PREVIOUSLY APPROVED SITE PLAN 

 
 
The client provided us with the previously approved site plan.  The site had been fully 
planned, engineered and approved for the development of a 24,866 square foot medical 
office property in 2007.  However, according to the listing agent, only the SWFWMD 
approval is still active.  The remaining approvals will need to be reactivated if the current 
plans are to be utilized.  The proposed plans are available to prospective buyers. 
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FLOOD MAP 
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SITE DESCRIPTION 
 

Site Description: The appraisers were provided a survey for the subject property.  
Hence, we have relied on the real property record data maintained by Hernando County.  
The subject has a rectangular shape with approximately 595± feet of frontage along the 
northerly side of County Line Road and an average depth of 250± feet.  In the subject 
neighborhood County Line Road is a two-way, two-lane road.  Preston Hollow Drive is a 
two lane side street in a residential subdivision.  The subject site appears to be sloping 
downward to the north, and appears to be below road grade.  The subject has a total site 
size of 169,771± square feet, or 3.90± acres.  Water is available at the site.  However, 
Hernando County sewer service is not available near the subject property at this time.  
Any development would require an appropriately sized septic system.  The site could be 
accessed from the westbound lane of County Line Road.  There is no median cut for the 
eastbound lane of County Line Road.  However, there is a left turn lane for Preston 
Hollow Drive, which will allow secondary access to the subject property.  
 
We note that there are plans to widen County Line Road to four lanes in the future.  It is 
likely that Hernando County will take a portion of the subject property that fronts County 
Line Road.  We do not know when this process will begin.    
 
Per the survey, it appears that the community signage for Preston Hollow is located 
within the southeastern boundary of the subject property.  We have referenced the deed, 
plat and survey and there is no mention of an easement for the sign.  We assume that 
an agreement was made with the community association.  This has no impact on the 
property value.      
 
Environmental Issues: The appraisers were not provided with any environmental 
reports pertaining to the subject site and did not observe any suspicious materials on-
site; thus, we are unaware of any adverse conditions impacting the subject.  However, 
Herr Valuation Advisors, Inc. and its appraisers are not environmental experts and an 
environmental assessment is recommended if the client deems it necessary to 
determine whether any adverse conditions are present at the subject property.   
 
Soil Conditions: This appraisal assumes that the subject’s soils are suitable for 
development as improved.  The appraisal assumes that there are no sinkholes or other 
adverse soil conditions existing on the site. 
 
Easements/Encroachments: The value estimates derived in this report assumes that 
there are no easements of a detrimental nature. 
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Property Taxes:  Assessments and tax liabilities for the subject property are 
summarized in the table below.  Generally, reassessment occurs annually, particularly 
when the real estate market is active, or economic conditions change substantially.  
Taxes are payable annually, in arrears, and are delinquent after March 31.  Discounts 
are given for early payment, equating to 4% in the preceding November, 3% in 
December, 2% in January and 1% in February.  The table below indicates the subject’s 
2011 assessment and taxes: 
 

Real Estate Assessment and Taxes (2011)
Tax ID Assessment 

Year
Assessed 

Value
Ad Valorem 

Tax Rate
Special 

Assessment
Taxes Date Paid Amount Paid

R33-223-18-3237-00A0-0000 2011 $382,239 0.01704630 $0 $6,516 11/29/2011 $6,256

 
 

The 2011 taxes on the subject property were $6,516.  They were paid as of the date of 
this appraisal in the amount of $6,256, receiving an early payment discount.   
 
The 2012 assessment is available and has been combined with the 2012 millage rate 
and non-ad valorem taxes for an estimate of the 2012 taxes.  This is shown in the table 
below: 
 

Real Estate Assessment and Taxes (2012)
Tax ID Assessment 

Year
Assessed 

Value
Ad Valorem 

Tax Rate
Special 

Assessment
Taxes Date Due Amount with 

Early Payment 
R33-223-18-3237-00A0-0000 2012 $346,563 0.01728 $0 $5,989 3/31/2013 $5,749  
 
The assessed value has decreased 9.33% over the past year.  The millage rate has 
increased slightly, however the taxes have decreased 8.09% over the past year.  We 
note that the assessed value of the subject property is lower than our concluded market 
value.   
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Zoning/Private Restrictions: The subject property lies within the PDP(OP), Planned 
Development - Office / Professional zoning district, under the authority of Hernando 
County.  A list of the pertinent zoning regulations under this designation can be found in 
the following chart. 
 

Zoning Summary 
Zoning Code PDP(OP), Planned Development - Office / Professional 
Current Use Legally Conforming The subject is legal and conforming use. 
Zoning Change A zoning change is unlikely.  
Side Setback 
Rear Setback 

20 Feet 
35 Feet 

  
Source: Hernando County Code of Ordinances 
Compiled by Herr Valuation Advisors, Inc. 
 
The planned development project (PDP) is a specialized zoning district which provides a 
level of density and/or intensity, and a list of permitted uses.  A narrative description and 
a master plan are part of the PDP zoning.  The master plan is a visual depiction of the 
general layout of the project in conformance with the PDP rules with any additional 
performance standards or specific deviations requested.  The process for approval of a 
PDP zoning is through the zoning amendment process as provided for in this ordinance.  
This master plan must be reviewed and approved by the governing body.  
 
A planned-development project will allow the applicant of a project the flexibility, with 
governing body approval, to alter the standard requirements of the county.  An applicant 
may also be able to deviate from the following specific requirements of the planned 
development project regulations after due public notice has been given: perimeter 
setbacks, parking requirements, building coverage, buffering and street design 
requirement.  The board shall base its decision on the requested deviation based on the 
impact on the public in regards to the health, safety and welfare of the public.  The 
governing body may increase or decrease the minimum standards provided herein in 
order to attain compatibility, protect natural resources or meet other public purpose 
goals.  
 
The planned development project shall be developed according to the approved master 
plan and supporting narrative and data.  The master plan and narrative for a project 
must meet the minimum standards as provided herein.  
 
Failure to initiate substantial performance as indicated below shall render the master 
plan null and void.  The intensity/density is retained under the zoning approval; however, 
a new master plan meeting the existing land development regulations shall be required.  
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The process for receiving master plan approval shall be in the same manner as a zoning 
amendment application. 
 
Permitted uses in the PDP(OP) zoning district include day care centers and preschools, 
places of public assembly, professional office, medical office, and hospitals.  
Additionally, uses permitted within the C-1 zoning district are permitted uses in the 
PDP(OP) district.  These uses include, but are not limited to: convenience goods stores, 
restaurants, movie theaters, hotels, motels, retail food stores, veterinary clinics, auto 
parts store, automobile service establishment (limited to four service bays), nursing care 
homes, light construction service establishments, and call centers.     
 
The site had been fully planned, engineered and approved for the development of a 
24,866 square foot medical office property.  However, according to the listing agent, only 
the SWFWMD approval is still active.  The remaining approvals will need to be 
reactivated if the current plans are to be utilized.  The proposed plans are available to 
prospective buyers. 
 
Zoning Analysis and Conclusions: The subject property could be developed with a 
variety of commercial uses.  The subject’s previously approved use as a medical office is 
a permitted use under the existing PDP(OP), Planned Development - Office / 
Professional zoning category.   
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NEIGHBORHOOD DESCRIPTION 
 

AREA MAP 

 
 

NEIGHBORHOOD MAP 

 
 

Subject, 
NWC of County Line Rd. 
and Preston Hollow Dr. 
Spring Hill, FL 34609 

Subject, 
NWC of County Line Rd. 
and Preston Hollow Dr. 
Spring Hill, FL 34609 
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Neighborhood Description: Neighborhood boundaries are defined by determining the 
areas of complementary land uses in which social, economic, governmental, and 
environmental forces operate on properties, in the same way that they operate on the 
subject.  The subject neighborhood is bounded by the following roadways. 
 

¾ Spring Hill Drive to the north 
¾ Mariner Boulevard to the west 
¾ County Line Road to the south 
¾ The Suncoast Parkway (State Road 589) to the east 

 
Major roads serving the subject neighborhood include the following: 
 

County Road 578 (County Line Road) is a means of east-west access along the 
Pasco County and Hernando County line.  The road begins at U.S. Highway 19 in 
Spring Hill and continues easterly intersecting with the Suncoast Parkway, and 
terminating at U.S. Highway 41, south of Brooksville.  The road has had some 
updating in the past years as the Suncoast Parkway has provided more access 
from Tampa in the south.  It is mostly paved with 2-lanes however, has recently 
undergone an expansion to four lanes between U.S. Highway 19 and East Road. 
 
Spring Hill Drive is an east/west, four-lane thoroughfare (with divided grass 
medians and turning lanes) that travels through Hernando County.  The roadway 
stretches from U.S. Highway 19 (Commercial Way) to the west to US Highway 
41 to the east intersecting the Suncoast Parkway in between.  The roadway has 
a variety of uses including single family residences, retail, office and industrial. 

 
 Mariner Boulevard is a four-lane primary thoroughfare in the neighborhood.  It 

travels south from State Road 50 to County Line Road where it becomes Shady 
Hills Road.  The roadway is lined primarily with single-family residences with the 
exception of its intersection with SR 50, Northcliffe Boulevard, Spring Hill Drive, 
and County Line Road which are lined with retail and office uses. 

 
Suncoast Parkway/SR 589 is a major north/south toll roadway beginning along 
the westerly side of Tampa International Airport and connecting Hernando 
County to Pasco and Hillsborough Counties to the south and Citrus County to the 
north.  This raised highway runs north-south approximately 4.3 miles east of the 
subject property.  The nearest access is at its intersection with County Line 
Road.    
 



Page 18 
NWC OF COUNTY LINE RD. AND PRESTON HOLLOW DR.  HVA, INC. 
 

Commercial Way/U.S. Highway 19 is a six-lane thoroughfare (with turn lanes) 
running through Hernando County.  U.S. Highway 19 stretches through the entire 
length of the state of Florida and is primarily commercial in nature.   
 
Cortez Boulevard/SR 50 is a four-lane roadway that runs east-west through most 
of Hernando County.  This roadway extends westward from Downtown Brooksville 
to Weeki Wachee.  Recent developments along Cortez Boulevard at its intersection 
with Mariner Boulevard include a number of retail developments, restaurants, and a 
wide variety of general commercial uses.    

 
The subject property is located in the Spring Hill area of Hernando County.  This is 
considered a rural suburban area that has not experienced much growth in the recent 
past.  Most of the interior land is improved with moderate price single family homes on 
larger lots developed between the 1970’s and 1990’s.  Most of the commercial 
supporting improvements are along U.S. Highway 19.  Areas of Spring Hill to the north 
are more densely developed with residential uses.  While County Line Road is a 
commercial corridor most of the land along this road is unimproved.   
 
Adjacent land uses include the Preston Hollow residential subdivision to the north, 
residential and agricultural land to the west, vacant commercial land to east, and 
residential land to the south.  The Preston Hollow subdivision includes custom built 
single family homes that were built in the 1990s.  A Publix anchored shopping center 
was constructed in 2009 and is located 1.50 miles to the east on County Line Road.  
This property is named Avalon and is located just west of the Suncoast Parkway.    
 
The subject neighborhood benefits from being near major roadways such as the 
Suncoast Parkway and Mariner Boulevard.  The most notable developed area near the 
subject is the intersection of County Line Road and Mariner Boulevard, approximately 
1.75 miles west of the subject property.  This intersection is developed with the Seven 
Hills Plaza anchored by a Publix supermarket, Walgreens, Applebee’s restaurant, Spring 
Hill Regional Hospital, Dollar General, several medical offices, recently developed 
townhomes, and the Seven Hills Golf Course and subdivision.   
 
In 1986, Dr. James Gills, founder of St. Luke’s Eye Center and owner of Seven Hills Inc. 
began development of Seven Hills, Wellington, and the surrounding area.  Seven Hills 
Inc. filed a Development of Regional Impact (DRI) with Hernando County to develop the 
area into a "lifestyle community".  To support this vision Dr. Gills generously donated 20 
acres of wooded property for the Hernando County Branch YMCA to be built adjacent to 
Seven Hills. The original DRI identified a total of 2,250 lots in Seven Hills and 
Wellington.  Currently, Seven Hills is a golf course community consisting of several 
subdivisions; The Estates, Golfer's Club Estates, The Reserves, The Greens, The Links, 
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Wellington, The Gardens (condominiums), and The Palms.  The Seven Hills Golf Course 
and Country Club was built in 1989, designed by Denis Griffiths, with a slope of 126, the 
6,715 yards of course features well-manicured greens of Bent Grass, tree-lined fairways 
of Bermuda grass, and rolling terrain.  Seven Hills Homeowners Association serves 
1,003 households and an estimated population of 2,500.  The Seven Hills Homeowners 
Association originally served as the Master Association, with the Gardens and the Palms 
having their own sub-association due to the make-up of their respective developments. 
In 2010, the Palms seceded from the master association and formed their independent 
HOA.  

Spring Hill Regional Hospital is one of only 405 U.S. hospitals named among the nation’s 
top performers on key quality measures by The Joint Commission, the leading accreditor 
of health care organizations in America.  It opened in 1991 as a 75-bed acute care 
facility.  In 1998, Spring Hill Regional was acquired by Health Management Associates 
Inc. and became part of Hernando HealthCare.  In 2003, Spring Hill Regional completed 
a major 10,000-square foot obstetrics expansion, which increased the number of private 
Special Delivery Suites from eight to 14 and added the area's only Level II Neonatal 
Intensive Care Nursery (NICU).  In 2007, Spring Hill Regional completed a $4.2 million 
expansion and remodeling of its outpatient and inpatient surgical suites, going from five 
to eight fully equipped surgical suites and expanding outpatient rooms and recovery 
rooms.  Currently, Spring Hill Regional is a 124-bed acute-care facility offering 
excellence in acute medical and surgical care, women's and pediatric services, 
outpatient surgery, diagnostic imaging, rehabilitation, and emergency care 24 hours a 
day. 

Conclusion: The neighborhood is about 75% built-up with roughly 60% residential and 
15% commercial.  The market area benefits from easy access and an established 
residential base.  The area gained popularity as more of a retirement community in the 
1980’s and grew steadily peaking with the boom years of 2005 – 2007.  Its popularity 
was strengthened when property values made homes less affordable in more urban 
areas of Hillsborough and Pinellas County to the south and buyers sought less 
expensive housing with a reasonable commute via the Suncoast Parkway.  However, as 
values have since fallen dramatically to the south the appeal of this market lessened.  
When the market begins to rebound to the south it is estimated that this area will likely 
experience renewed growth and development.  The future outlook for this area is 
considered moderately favorable and will likely remain the same when economic 
conditions improve. 
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INDUSTRY MARKET OVERVIEW - OFFICE 
 
The subject property will likely be developed with a retail or office use in the future.  We 
note that there is not a survey specific to Hernando County.  Therefore, we use the 
Tampa Bay market area analysis provided by Marcus and Millichap.   
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INDUSTRY MARKET OVERVIEW - RETAIL 
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HIGHEST AND BEST USE 
 
Highest and Best Use, as Vacant:  In order to estimate the highest and best use of the 
subject property as if vacant, we considered those uses that are legally permissible, 
physically possible, financially feasible, and maximally productive.   
 
Legally Permissible: The subject property has a zoning code of PDP(OP), Planned 
Development - Office / Professional, under the authority of the Hernando County.  
According to the zoning Code, the PDP(OP), Planned Development - Office / 
Professional district permits a variety of retail, professional office, and medical office 
uses.     
  
Physically Possible: The subject is located on the northwest corner of County Line 
Road and Preston Hollow Drive.   The subject has a total site size of 169,771± square 
feet, or 3.90± acres.  The subject's utilities are typical and adequate for the market area..  
The visibility, shape, and access of the parcel are adequate for most medium-scale 
uses.  Water is available at the site.  However, Hernando County sewer service is not 
available near the subject property at this time.  Any development would require an 
appropriately sized septic system.  The subject site appears to be sloping downward to 
the north below road grade.  The site could be accessed from the westbound lane of 
County Line Road.  There is no median cut for the eastbound lane of County Line Road.  
However, there is a left turn lane for Preston Hollow Drive, which will allow secondary 
access to the subject property.  The site lies in flood zone X.  This appraisal assumes 
that the subject’s soils are suitable for development as improved.  The appraisal 
assumes that there are no sinkholes or other adverse soil conditions existing on the site.  
Therefore, from a physical standpoint, the site is considered adequate for many types of 
medium-scale retail or office developments. 
 
Financially Feasible & Maximally Productive: Financially feasible uses are analyzed 
in an effort to determine the uses that are most likely to produce a return greater than 
the combined income necessary to satisfy operating expenses, financial expenses, and 
capital amortization.  In determining the maximally productive use, we assess whether 
the potential use of the subject is that which would reasonably result in maximum 
productivity of the land, as compared with an alternative use.  The site has an average 
location for a retail/office use along an arterial roadway.  Currently, economic conditions 
reflect a high unemployment rate, a continued real estate/economic recession, high 
office vacancy rates and low office rental rates.  For retail use the submarket vacancies 
are generally holding at stabilized levels.  These conditions for all these property uses 
are expected to improve into the near term future.  Development in the area is very slow 
indicating a risk that the cost to develop a commercial property at this time may not be 
economically feasible at least on a speculative basis; but may be for a build-to-suit basis.  
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Considering the market conditions outlined in our analysis, we estimate that the 
maximally productive, and thus, the highest and best use of the subject property, as if 
vacant, would be to build for a specific user or hold for future commercial development 
when the market rebounds. 
 
Highest and Best Use, as Vacant: The highest and best use of the subject, as vacant, 
would be to build-to-suit for a specific user or hold the site for development of a commercial 
use when economic conditions improve. 
 
Highest and Best Use, as Improved: The subject property is vacant land. The highest 
and best use as improved is not applicable.  
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VALUATION ANALYSIS 
 
Appraisal Procedures:  There are three traditional approaches normally used by 
appraisers in the estimation of market value:  the cost approach, the sales comparison 
approach and the income approach.  A value estimate is derived independently within 
each approach, and the values are then reconciled for a final value estimate.   
 
The Cost Approach is the process of estimating the replacement cost new of the 
subject improvements less depreciation from all causes and then adding the value of the 
land as if vacant.  The approach is based on the principle that a prudent purchaser 
would not pay more to buy an existing property than it would cost him to buy an 
appropriate site and construct the improvements new.   
 
The Sales Comparison Approach is the process for comparing prices paid for 
properties having a satisfactory degree of similarity to the subject property adjusted for 
market-recognized differences.  This approach is based upon the principle of 
substitution, which implies that a prudent purchaser will not pay more to buy a property 
than it would cost to buy a comparable substitute property in a similar location. 
 
The Income Approach is based on the premise that prudent investors would pay no 
more for the subject property than they would for another investment with similar risk 
and return characteristics.  Since the value of an investment can be considered equal to 
the present worth of anticipated future benefits in the form of dollar income or amenities, 
this approach estimates the present value of the net income that the property is capable 
of producing.  This amount is capitalized at a rate that reflects risk to the investor and the 
amount of income necessary to support debt service for the mortgage requirement. 
 
A cost analysis was considered and was not developed because the cost approach is 
not applicable when valuing vacant land. 
 
A sales comparison analysis was considered and was developed because there is 
adequate data to develop a value estimate and this approach reflects market behavior 
for this property type. 
 
An income analysis was considered and was not developed because the income 
approach is not applicable when valuing vacant land. 
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SALES COMPARISON APPROACH 
 
The sales comparison approach, like the cost approach, is based upon the principle of 
substitution.  In other words, the value of a property should be no higher than the cost to 
acquire another property offering similar physical or geographic attributes.  The 
procedure involves market research to identify similar properties that have recently sold 
or are offered for sale, investigation of the sales transactions to insure their validity and 
to determine motivating forces, and comparison of the sold properties to the subject by 
adjusting prices paid for the various dissimilarities having a discernible effect on value.   
 
Land Sales Analysis:  In identifying comparable sales we searched not only the 
immediate subject market, but throughout Hernando, Citrus, and Pasco County for 
similar commercial zoned land sales.  Our search parameters included properties that 
sold in the past 24 months, revealing several sales.  However, in examining each sale 
we found that many of them were much smaller or larger, lacking comparability to the 
subject.  Given our exhaustive search we estimate the four comparable sales utilized in 
this analysis to be the best available and are most comparable to the subject property.  
The sales occurred between November 2010 and April 2012.  Below is a location map of 
the comparable sales relative to the subject property.  It is followed by the market data 
sheets and an adjustment grid summarizing the comparable sales utilized in the 
valuation of the subject land. 
 

 
 

Sale 1 
15250 SR 54 
Odessa, FL 33556 

Sale 2 
7562 West Gulf To Lake Hwy 
Crystal River, FL 34429 

Sale 3 
7525 State Road 52 
Hudson, FL 34667 

Sale 4 
SEQ SR 54 and Gunn 
Hwy, Odessa, FL 33556 

Subject, 
NWC of County Line Rd. 
and Preston Hollow Dr. 
Spring Hill, FL 34609 
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ID 19057 Date 4/27/12
Address 15250 State Road 54 Price $500,000
City Odessa Price per Useable Land SF $1.98
State FL Financing Conventional
Tax ID 36-26-17-0020-00000-0400 Property Rights Fee Simple
Grantor J J Sosa & Associates, Inc. Verification Source Seller
Grantee J & C Property Holdings, LLC Verification Source 1 Camille Sosa
Legal Description Lengthy Comp Entered By Sharon Flenner
Zip 33556 County Pasco

Acres 5.81 Topography Level near road grade
Land SF 253,084 Zoning Commercial
Useable Acres 5.81 Utilities City w ater & sew er
Useable SF 253,084 Encumbrance or Easement None

Environmental Issues None

Notes
The property is located on the southern side of State Road 54 (six lanes in front of the subject) w ithin a mile w est of the 
Suncoast Parkw ay w ithin the Odessa area of Pasco County.  The immediate area is fairly rural w ith sporadic small scale 
commercial development and residential subdivisions more on the south side of SR 54; a lot of vacant land, predominantly 
on the northerly side of SR 54; and more intense  commercial development at the Suncoast Parkw ay on and off ramps at 
SR 54.  Our attempts to verify this sale w ere unsuccessful, how ever, at the time w e view ed the property aerial, deed 
and public record.

Land Comparable 1

Site

Transaction
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ID 7690 Date 9/19/11
Address 7562 West Gulf To Lake 

Highw ay
Price $418,000

City Crystal River Price per Useable Land SF $1.96
State FL Financing Conventional
Tax ID Alt. Key # 1082846 Property Rights Fee Simple
Grantor Lindmark Corporation Verification Source Broker
Grantee Eihab H. Taw fik, MD Verification Source 1 Tomka Spires-Hansen, 

Listing agent w ith Landmark 
Realty

Legal Description Lengthy Comp Entered By Melissa Culin
Zip 34429 County Citrus

Acres 4.89 Topography Level
Land SF 213,008 Zoning GNC
Useable Acres 4.89 Utilities All available
Useable SF 213,008 Encumbrance or Easement None

Environmental Issues None

This is a sale of commercial land located at the corner of Gulf To Lake Highw ay and Pennsylvania Avenue.  Gulf to Lake 
Highw ay is a four-lane primary roadw ay in the area lined w ith retail, off ice, and industrial uses.  The listing agent 
explained that the property w as ow ned by her father w ho purchased it at an auction.  She explained that they do not 
know  much about the property and it w as never listed for sale w hen it w ent under contract.  The buyer is proposing to 
construct a 17,012 sf medical off ice building and plans to occupy 10,207 sf and market the remaining 6,805 sf for lease.

Notes

Site

Transaction

Land Comparable 2
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ID 7878 Date 3/9/11
Address 7525 State Road 52 Price $277,500
City Hudson Price per Useable Land SF $3.64
State FL Financing Cash equivalent
Tax ID 03-25-16-0000-00200-0010 Property Rights Fee Simple
Grantor FDIC on behalf of Bank of 

Riverside National Bank of 
Verification Source Assessor

Grantee Radiology Associates Office 
Joint Venture, LLC

Verification Source 1 CoStar
Legal Description Lengthy Comp Entered By Brian Zamorski
Zip 34667 County Pasco

Acres 1.75 Topography Level, cleared
Land SF 76,230 Zoning C-2
Useable Acres 1.75 Utilities all available
Useable SF 76,230 Encumbrance or Easement None

Environmental Issues None

Transaction

Notes

Site

Land Comparable 3

This property is located on the north side of SR 52, about 1/4 mile east of US Highw ay 19.  The property is surrounded 
by older residential homes, medical off ices, and general professional off ices.  I w as unable to verify the transaction w ith 
the buyer, as their information is not available.  The information w as provided by CoStar, public records, and deed.  
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ID 7554 Date 11/16/10
Address No physical address Price $1,300,000
City Odessa Price per Useable Land SF $2.49
State FL Financing Conventional
Tax ID 27-26-17-0000-00300-0010 Property Rights Fee Simple
Grantor NAP Gunn 54, LLC Verification Source Broker
Grantee Hardy Huntley Verification Source 1 Bruce Erhardt
Legal Description Lengthy Comp Entered By Philip Cusmano
Zip 33556 County Pasco

Acres 39.62 Topography Level
Land SF 1,725,847 Zoning MPUD
Useable Acres 12.00 Utilities All available
Useable SF 522,720 Encumbrance or Easement None

Environmental Issues None

Notes
This is the pending sale of a 12 ace (usable) site at the southeast quadrant of SR 54 and Gunn Highw ay in Odessa.  The 
sale does not include the hard corner, w hich is improved w ith a Hess gas station/convenience store.  The site has 
permits in place for f ive outparcels (one along SR 54 and four along Gunn Highw ay) and tw o curb cuts (one along Gunn 
Highw ay and one along SR 54).  According to Loopnet the property has been listed since February 2009 and the most 
recent list price is $1,950,000.  A f lyer on the Cushman Wakefield w ebsite has a list price of $2,500,000, w hich is 
assumed to be the original list price.  The purchaser intends to hold the property.  The AADT along SR 54 in the 
neighborhood is 42,500 and the intersection of Gunn Highw ay and SR 54 is light controlled.

Site

Transaction

Land Comparable 4
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Analysis of Sales: In analyzing the comparable sale transactions, we have considered 
adjustments for the following value characteristics: property rights, financing terms, 
conditions of sale, market conditions, location, property size, property characteristics, 
and zoning/permitting.   
 
Land Sale 3 was sold by a bank, and this sale requires an upward adjustment for 
conditions of sale.  To reflect market conditions (differences over time), we applied a 
negative 10% annual adjustment for date of sale over the past 24 months between the 
date of sale of Sale 4 up to the current date of valuation. 
 
The subject property is located on a corner parcel along County Line Road, which is a 
two lane commercial corridor in the immediate area.  This parcel is located in a less 
densely developed area along County Line Road, and is rural in nature.  The property 
has access from the westbound traffic lane.  Land Sale 2 is located in Crystal River, 
Citrus County, which is a less densely developed area.  This sale requires an upward 
adjustment.  Land Sale 3 is located on a corner site on State Road 52 in a more densely 
developed area, and this sale requires a downwards adjustment.      
 
Size and price per square foot of land area tend to have an inverse relationship, 
meaning that a buyer would pay more per square foot of land area for a smaller site.  
Land Sales 1 and 4 require an upward adjustment for inferior (larger) size compared to 
the subject property.  Conversely, Land Sale 3 requires a downward adjustment for 
superior (smaller) size compared to the subject property.  The subject property has 
water, but does not have sewer available in the area.  All of the sales are located near 
sewer lines and require a downward adjustment.     
 
The subject property is heavily treed and is slightly below road grade.  Land Sale 1 is 
cleared, but is slightly below road grade.  Therefore, a negative adjustment is required 
for topography.  Land Sale 3 is cleared and is at road grade, and this sale requires a 
negative adjustment for topography.   Land Sale 4 is partially treed, but is level at road 
grade.  Therefore, a negative adjustment is required for topography.  No other 
adjustments were required.  The following table summarizes the comparable land sales 
utilized in the valuation and the adjustments leading to a conclusion of value of the 
subject property by the sales comparison approach. 
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Address

City
State

County
ID

Zoning
Date
Price

Price Adjustment
Adjusted Price
Useable Acres

Useable SF
Useable SF Unit Price

Property Rights 0.0% 0.0% 0.0% 0.0%
Financing 0.0% 0.0% 0.0% 0.0%

Conditions of Sale 0.0% 0.0% 10.0% 0.0%
Expenditures After Sale

Market Trends Through 11/14/12 -10.0%

Location, Visibility & Access

Size & Shape
Zoning

Utilities & Drainage
Site Work

Topography
Net Other Adjustment

Hernando Pasco Citrus Pasco Pasco

N/A $0 $0
N/A

9/19/20114/27/2012
$418,000$500,000

11/16/2010

5.81 4.89 1.75
$500,000

253,084

0%

-19.0%

11/14/2012

$1,300,000
12.00

$0

$2.49

-5%

15%
0%

0%
0%

-10%
0%0%

-5%

$2.02

522,720

0%

$2.49

$3.35

$0

3/9/2011
$1,300,000

$0

Comp 4

FL
Odessa

Comp 3
7525 State Road 52

FLFL
Spring Hill

No physical address15250 State Road 
54

7562 West Gulf To 
Lake Highway

Land Analysis Grid Comp 1 Comp 2
NWC of County 

Line Rd. and 

$277,500

$418,000 $277,500
$0

FLFL

Cash

-5.6%

$0

Odessa HudsonCrystal River

$1.96
$0

N/A

Conventional
Fee Simple

Transaction Adjustments

169,771
N/A $1.98

76,230
$3.64$1.96

213,008

Adjusted Useable SF Unit Price $1.98

0% -15%5%

$1.74

-5% -5%-5%
0%0%0%

-5%

$1.77Adjusted Useable SF Unit Price
-5%

$2.12$2.01

-16.3%

10% -10%
Adjusted Useable SF Unit Price $1.86

0%

$4.00
-11.5%

$1.82
5%5% -40%

19057 7690 7878 7554

3.90

Commercial GNC C-2 MPUDPDP(OP)
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Conclusion: After adjustments, the comparable sales ranged from $1.77 to $2.12 per 
square foot with mean and median adjusted values of $1.93 and $1.92.  All of the 
comparables are located in similar areas in Hernando, Citrus, and Pasco counties.  Land 
Sale 1 is the most recent sale and is located on State Road 54 and it required a small 
amount of net adjustment.  Sale 2 required more adjustment especially when taking into 
consideration the time adjustment and location adjustment.  Land Sale 3 required the 
most amount of adjustments.  Sale 4 is the oldest comp and it required a modest amount 
of adjustment.  In the market area analysis section of this report, we mention that 
construction in the immediate area has been very slow.  We conclude towards the 
middle of range, and place similar weight on all of the comparables.  We have reconciled 
the subject’s value at $1.95 per square foot.  This results in a market value estimate via 
the sales comparison approach, of $331,053, which we have rounded to $330,000. 
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FORCED LIQUIDATION AND DISPOSITION VALUE 
 
Liquidation Value is defined by the Dictionary of Real Estate Appraisal, Third Edition, as 
the most probable price which a specified interest in real property is likely to bring under 
all of the following conditions: 
 

1. Consummation of a sale will occur within a severely limited future marketing 
period specified by the client. 

2. Actual market conditions are those currently obtaining for the property interest 
appraised. 

3. The buyer is acting prudently and knowledgeably. 
4. The seller is under extreme compulsion to sell. 
5. The buyer is typically motivated. 
6. The buyer is acting in what he or she considers his or her best interest. 
7. A limited marketing effort and time will be allowed for the completion of sale. 
8. Payment will be made in U.S. dollars or in terms of financial arrangements 

comparable thereto. 
9. 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. 

 
 
The client has requested a disposition value for the subject based on a 6-month 
marketing time.  In order to estimate these values of the subject, we interviewed several 
area real estate brokers active in the market. 
 

¾ Ryan of Wagner Realty estimates a 10% - 20% discount for a 6-month liquidation 
or disposition value.   

 
¾ Jeff Gravely of BSG Properties Group estimates a 6% - 8% discount 6-month 

liquidation or disposition value. The holding costs would be minimal on land.  
 
Based on our interviews with brokers active in the market we have estimated the subject 
would sell for a 10% discount for a 6-month disposition value.  If the subject property 
were competitively priced with a 10% discount, then we believe that the property could 
sell within a 6 month time frame. The value estimate in the appraisal was $330,000.  
Applying a 10% discount would reduce the value to $297,000.  The appraisers estimate 
a forced 6-month liquidation value of $300,000, rounded. 
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RECONCILIATION FINAL VALUE ESTIMATE 
 
The type of value requested by the client was an estimate of the fee simple market value 
of the subject property “as is”, as of the effective date.  In analyzing the subject, the 
sales comparison approach was the only approach considered.  The value estimated 
using this approach is summarized below. 
 

Property Interest Fee Simple Fee Simple
Value Premise As Is Market Value Disposition Value

Cost Approach N/A N/A
Sales Comparison Approach $330,000 $300,000
Income Capitalization Approach N/A N/A
Reconciled $330,000 $300,000

SUMMARY OF VALUE CONCLUSIONS

Source: Herr Valuation Advisors, Inc.  
 
The Sales Comparison Approach is the process for comparing prices paid for 
properties having a satisfactory degree of similarity to the subject property adjusted for 
market-recognized differences.  This approach is based upon the principle of 
substitution, which implies that a prudent purchaser will not pay more to buy a property 
than it would cost to buy a comparable substitute property in a similar location.  We were 
able to locate four sales of similar commercial zoned land sales in the general market 
area.  The sales used in our analysis occurred between November 2010 and April 2012. 
Although three of the sales required numerous adjustments, the data provided by this 
approach was considered reliable.  Even with this approach being the only one used, it 
is considered to indicate a reliable range of market value to arrive at a value conclusion 
of the subject. 
 
As a result of our investigation into those matters that affect market value and by virtue 
of our experience and training, we formed the opinion that the As Is market value of the 
Fee Simple interest in the subject as of November 14, 2012 was: 

 
Three Hundred Thirty Thousand Dollars 

$330,000 
 

Further, as a result of our investigation into those matters that affect market value and by 
virtue of our experience and training, we formed the opinion that the Disposition Value 
(assuming a 6-month sale) as of   will be: 
 

Three Hundred Thousand Dollars 
$300,000 
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DEFINITIONS/OVERVIEW 
 
Type of Value Opinion:  The type of value requested for this assignment was an 
estimate of the fee simple market value of the subject property “as is”. 
 

 Market value is “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 knowledgeable, and assuming the price is not affected by undue 
stimulus.  Implicit in this definition is the consummation of a sale as of 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 interest; 
 (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. 

(Source:  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) 
 
Intended Use Of Report:  The report is intended to be used by Bank as an aid in 
underwriting a loan, loan modification or loan extension; classification or monitoring of a 
loan; and/or the disposition or monitoring of REO or loan collateral, which may constitute 
a federally−related real estate transaction for purposes of applicable federal appraisal 
regulations.   
 
Property Rights Appraised:  Fee simple interest in real property only. 
 
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. 1 

 
Leased Fee Estate: An ownership interest held by a landlord with the rights of use and 
occupancy conveyed by lease to others. The rights of the lessor (the leased fee owner) 
and the leased fee are specified by contract terms contained within the lease. 2 
 
Extraordinary Assumption: An assumption directly related to a specific assignment, 
which, if found to be false, could alter the appraiser’s opinion or conclusions.  
Extraordinary assumptions presume as fast otherwise uncertain information about 
physical, legal, or economic characteristics of the subject property, or about conditions 
external to the property such as market conditions or trends; or about the integrity of 
data used in analysis.  (Source: USPAP, 4th ed.) 
 
Hypothetical Condition: That which is contrary to what exists but is supposed for the 
purpose of analysis.  Hypothetical conditions assume conditions contrary to known facts 
about physical, legal, or economic characteristics of the subject property; or about 
conditions external to the property, such as market conditions or trends; or about the 
integrity of data used in an analysis.  (Source: USPAP, 4th ed.) 
                                                
 
1 2Ibid.,  p. 113. 
2 Ibid.,  Page 161. 
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ASSUMPTIONS AND LIMITING CONDITIONS 
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GENERAL ASSUMPTIONS AND LIMITING CONDITIONS 

 

1. Unless otherwise specifically noted in the body of the report, it is assumed that title to the property 
or properties appraised are clear and marketable and that there are no recorded or unrecorded 
matters or exceptions to title that would adversely affect marketability or value. Herr Valuation 
Advisors, Inc. is not aware of any title defects nor has it been advised of any unless such is 
specifically noted in the report. Herr Valuation Advisors, Inc., however, has not examined title and 
makes no representations relative to the condition thereof. 

 
2. It is assumed that improvements (if any) have been constructed or will be constructed according to 

approved architectural plans and specifications and in conformance with recommendations 
contained in or based upon any soil report(s). Herr Valuation Advisors, Inc. has not retained any 
independent engineer(s) or architect(s) in connection with this appraisal and, therefore, makes no 
representations relative to conformance with approved architectural plans, specifications or 
recommendations contained in or based upon any soil report(s). 

 
3. Unless otherwise specifically noted in the body of this report, it is assumed: that the property or 

properties being appraised are structurally sound, seismically safe and code conforming; that all 
building systems (mechanical/electrical, HVAC, elevator, plumbing, etc.) are, or will be upon 
completion, in good working order with no major deferred maintenance or repair required; that the 
roof and exterior are in good condition and free from intrusion by the elements; that the property or 
properties have been engineered in such a manner that it or they will withstand any known 
elements such as windstorm, hurricane, tornado, flooding, earthquake, or similar natural 
occurrences; and, that the improvements, as currently constituted, conform to all applicable local, 
state, and federal building codes and ordinances. Herr Valuation Advisors, Inc.'s professionals are 
not engineers and are not competent to judge matters of an engineering nature. Herr Valuation 
Advisors, Inc. has not retained independent structural, mechanical, electrical, or civil engineers in 
connection with this appraisal and, therefore, makes no representations relative to the condition of 
improvements. Unless otherwise specifically noted in the body of the report: no problems were 
brought to the attention of Herr Valuation Advisors, Inc. by ownership or management; Herr 
Valuation Advisors, Inc. inspected less than 100% of the entire interior and exterior portions of the 
improvements; and Herr Valuation Advisors, Inc. was not furnished any engineering studies by the 
owners or by the party requesting this appraisal. If questions in these areas are critical to the 
decision process of the reader, the advice of competent engineering consultants should be 
obtained and relied upon. It is specifically assumed that any knowledgeable and prudent purchaser 
would, as a precondition to closing a sale, obtain a satisfactory engineering report relative to the 
structural integrity of the property and the integrity of building systems. Structural problems and or 
building system problems may not be visually detectable. If engineering consultants retained 
should report negative factors, of a material nature, or if such are later discovered, relative to the 
condition of improvements, such information could have a substantial negative impact on the 
conclusions reported in this appraisal. Accordingly, if negative findings are reported by engineering 
consultants, Herr Valuation Advisors, Inc. reserves the right to amend the appraisal conclusions 
reported herein. 

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

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

 
5. It is assumed that all factual data furnished by the client, property owner, owner's representative, or 

persons designated by the client or owner to supply said data are accurate and correct unless 
otherwise specifically noted in the appraisal report. Unless otherwise specifically noted in the 
appraisal report, Herr Valuation Advisors, Inc. has no reason to believe that any of the data 
furnished contains any material error. Information and data referred to in this paragraph include, 
without being limited to, numerical street address, lot and block numbers, Assessor's Parcel 
Numbers, land dimensions, square footage area of the land, dimensions of the improvements, 
gross building areas, net rentable areas, usable areas, unit count, room count, rent schedules, 
income data, historic operating expenses, budgets, and related data. Any material error in any of 
the above data could have a substantial impact on the conclusions reported. Thus, Herr Valuation 
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Advisors, Inc. reserves the right to amend conclusions reported if made aware of any such error. 
Accordingly, the client-addressee should carefully review all assumptions, data, relevant 
calculations, and conclusions within 30 days after the date of delivery of this report and should 
immediately notify Herr Valuation Advisors, Inc. of any questions or errors. 

 
6. Unless otherwise noted in the body of the report, it is assumed that there are no mineral or sub-

surface rights of value involved in this appraisal and that there are no air or development rights of 
value that may be transferred. 

 
7. Unless otherwise noted in the body of the report, it is assumed that no changes in the present 

zoning ordinances or regulations governing use, density, or shape are being considered. 
 
8. It is assumed that all information and data furnished by third-parties in connection with the 

preparation of this report are accurate and correct, and Herr Valuation Advisors, Inc. has no reason 
to believe to the contrary unless such is specifically noted in the body of the report. Information 
included in this context refers to zoning data comparable rental and sales data, verification of 
factual data, and general market data. 

 
9. This study is not being prepared for use in connection with litigation. Accordingly, no rights to 

expert testimony, pretrial or other conferences, deposition, or related services are included with this 
appraisal. If, as a result of this undertaking, Herr Valuation Advisors, Inc. or any of its principals, its 
appraisers or consultants are requested or required to provide any litigation services, such shall be 
subject to the provisions of our engagement letter or, if not specified therein, subject to the 
reasonable availability of Herr Valuation Advisors, Inc. and/or said principals or appraisers at the 
time and shall further be subject to the party or parties requesting or requiring such services paying 
the then-applicable professional fees and expenses of Herr Valuation Advisors, Inc. either in 
accordance with the provisions of the engagement letter or arrangements at the time, as the case 
may be. 

 
10. This study may not be duplicated in whole or in part without the specific written consent of Herr 

Valuation Advisors, Inc. nor may this report or copies hereof be transmitted to third parties without 
said consent, which consent Herr Valuation Advisors, Inc. reserves the right to deny. Exempt from 
this restriction is duplication for the internal use of the client-addressee and/or transmission to 
attorneys, accountants, or advisors of the client-addressee. Also exempt from this restriction is 
transmission of the report to any court, governmental authority, or regulatory agency having 
jurisdiction over the party/parties for whom this appraisal was prepared, provided that this report 
and/or its contents shall not be published, in whole or in part, in any public document without the 
express written consent of Herr Valuation Advisors, Inc. which consent Herr Valuation Advisors, 
Inc. reserves the right to deny. Finally, this report shall not be advertised to the public or otherwise 
used to induce a third party to purchase the property or to make a "sale" or "offer for sale" of any 
"security," as such terms are defined and used in the Securities Act of 1933, as amended. Any third 
party, not covered by the exemptions herein, who may possess this report, is advised that they 
should rely on their own independently-secured advice for any decision in connection with this 
property. Herr Valuation Advisors, Inc. shall have no accountability or responsibility to any such 
third party. 

 
11. Unless specifically set forth in the body of the report, nothing contained herein shall be construed to 

represent any direct or indirect recommendation of Herr Valuation Advisors, Inc. to buy, sell, or hold 
the property or properties at the value or values stated. Such decisions involve substantial 
investment strategy questions and must be specifically addressed in consultation form. 

 
12. If included in the analysis, cash flow are forecasts of estimated future operating characteristics and 

are predicated on the information and assumptions contained within the report. Any projections of 
income, expenses and economic conditions utilized in this report are not predictions of the future. 
Rather, they are estimates of current market expectations of future income and expenses. The 
achievement of the financial projections will be affected by fluctuating economic conditions and is 
dependent upon other future occurrences that cannot be assured. Actual results may vary from the 
projections contained herein. Herr Valuation Advisors, Inc. does not warrant that these forecasts 
will occur. Projections may be affected by circumstances beyond the current realm of knowledge or 
control of Herr Valuation Advisors, Inc. 

 
13. The value conclusion represents a 100% interest in the property appraised free and clear of any 

mortgage debt that may be outstanding.  
 
14. The reasonable exposure time is approximately 12 months based upon current market conditions. 

The reasonable exposure time assumes the property will be actively exposed and aggressively 
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marketed to potential purchasers through marketing channels commonly used by sellers of similar 
type properties at a price reflecting a typical mark-up over market value. 

 
15. The marketing time is estimated to be equal in length to the exposure time.  
 
16. The value estimate rendered in this report is predicated on the assumption that there is no 

hazardous material on or in the property that would cause a loss in value. 
 
17. The Americans with Disabilities Act (ADA) became effective January 26, 1992. Notwithstanding any 

discussion of possible readily achievable barrier removal construction items in this report, Herr 
Valuation Advisors, Inc. has not made a specific compliance survey and analysis of this property to 
determine whether it is in conformance 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 ADA. If so, this fact could have a negative effect on the value estimated herein. 
Since Herr Valuation Advisors, Inc. has no specific information relating to this issue, nor is Herr 
Valuation Advisors, Inc. qualified to make such an assessment, the effect of any possible non-
compliance with the requirements of the ADA was not considered in estimating the value of the 
subject property. 

 
18. The appraisal information is presented as a summary appraisal report. 
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SPECIFIC ASSUMPTIONS AND LIMITING CONDITIONS 
 
Extraordinary Assumptions: 
 
1. There are no Extraordinary Assumptions for this appraisal.  
 
 
Hypothetical Conditions: 
 
1. There are no hypothetical conditions for this appraisal.  
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WOODMAN S. HERR, MAI 
FL – State Certified General Real Estate Appraiser RZ785 

Updated 2012 
 

 
PROFESSIONAL EXPERIENCE 
 

x Appraisal Appraisal experience consists of a wide variety of valuation and consulting 
assignments, including major income-producing commercial properties, 
industrial and special-use properties, agricultural properties, citrus 
processing facilities, condominium, townhome, and subdivision 
development valuations, golf courses and country clubs, marinas, hotels, 
movie theaters, automobile dealerships, vacant tracts of land, litigation 
valuation assignments, jurisdictional land and environmentally-sensitive 
wetlands appraisals, lease analysis and market feasibility studies. 

 
PROFESSIONAL POSITIONS 
 
x 2002 – Current     Herr Valuation Advisors, Inc. 

President 
Primary responsibility associated with managing commercial real estate 
appraisal and consulting assignments prepared in the State of Florida 
concentrating on the West Coast.   

 
x 2001 – 2002  Realty Services International a subsidiary of MortgageRamp 
 Sr. Director 

Responsible for the management of the Tampa office of RSI, with primary 
responsibility associated with quoting, assigning, and reviewing 
commercial real estate appraisal and consulting assignments.  In addition, I 
trained and assisted staff appraisers and performed typical office 
management functions.  Our primary market area is the State of Florida 
and Southeastern U.S. 

 
x 1997 – 2001 Integra Tampa Bay, FKA Pardue, Heid, Church, Smith & Waller   
                                 Tampa 
 Director 

Responsible for the management of the commercial real estate appraisal 
division of Integra.  Primary function was to market and bid appraisal 
services, train and assist appraisers, and to coordinate the production of 
reports. 
 

x 1995 – 1997  Hanford/Healy Appraisal Company & GMAC Commercial Mortgage  
 Senior Appraiser 
 Conduct appraisal and consulting assignments throughout much of the 

eastern U.S. on large, institutional grade properties. Other responsibilities 
involved local commercial real estate appraisal and consulting 
assignments, and due diligence assignments. 

 
x 1990 – 1995  Corson, Stroud & Herr, Inc. 
                                    Partner 
 Responsible for marketing, quoting assignments, preparing appraisals, 

training staff of appraisers, and reviewing work product. 
 
x 1988 – 1990 Corson-Godwin & Associates, Inc. 
 Senior Appraiser 

Prepared commercial appraisals of various types, primarily in the West 
Coast of Florida region. 
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x 1984 – 1988 Forgarty & Finch, Inc. 
 Appraiser Associate 
 Prepared a variety of commercial and residential appraisals within the 

Tampa Bay area. 
 
x 1983 – 1984 Florida Federal Savings & Loan 
 Staff Assistant 

An assistant to the Senior Vice President of Residential Lending, primarily 
preparing production reports and special assignments. 
 

 
x 1982 – 1983 Money Plan International 
 Financial Consultant 
 Consulted individuals on retirement and insurance needs. 
 
 
CERTIFICATIONS AND LICENSING 
 

x Licensed Real Estate Broker, Florida BK 414381 
x Certified General Real Estate Appraiser, State of Florida, No. RZ785 
 
   

PROFESSIONAL ASSOCIATIONS 
 
Appraisal Institute 
 
x MAI Designated Member #9189 
 
ORGANIZATION POSITIONS 
 
Appraisal Institute West Coast Chapter, Secretary 
Risk Management Association, Board of Director 
Crown Point Professional Center Owners Association, President 

 
 

ACADEMIC BACKGROUND 
 
x Bachelor of Arts – University of South Florida, Major – Finance 
x Associate of Arts – Lehigh County Community College, Major – Business Administration 
 
COURSEWORK AND SEMINARS 
           Course 430, Standards of Professional Practice, Part C, October 2000 
                With Florida law update 

 Advanced Income Capitalization 510, February 1993 
 Course 2-2, Valuation Analysis and Report Writing, October 1987 
 Course 2-1, Case Studies in Real Estate Valuation, May 1987 
 Course 1A-2, Basic Valuation Procedures, September 1986 
 Course 8-2, Residential Valuation, September 1986 
 Course 1B-B, Capitalization Theory & Techniques, September 1985 
 Course 1B-A, Capitalization Theory & Techniques, May1985 
 Course 1A-1, Real Estate Appraisal Principals, October 1984 
 
International Right-Of-Way Association Courses 
 Course 901, Engineering Plan Development and Application, January 1995 
 Course 401, The Appraisal of Partial Acquisitions, May 1994 
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Continuing Education Seminars: 
 
 15-Hour Appraisal Curriculum Overview, November 2011 
 7-Hour Business Practices and Ethics, September 2010 
 14-Hour 2010 Washington Summit, July 2010 
 8-Hour Market Analysis and Market Forecasting, April 2010 
 3-Hour Florida Law Update for Appraisers, March 2010 
 3-Hour Florida Supervisor/Trainee Roles & Rules, March 2010 
 7-Hour USPAP Update Course, March 2010 
 7-Hour Introduction to Valuing Commercial Green Buildings, November 2009 
 7-Hour Commercial Appraisal Engagement and Review Seminar, October 2009 
 4-Hour Property Tax Assessments, September 2009 
 7-Hour National USPAP Update Course, September 2008 
 3-Hour Florida State Law Update for Real Estate Appraisers, Appraisal Institute, June 2008 
 3-Hour Florida Supervisor Trainee Roles and Rules, Appraisal Institute, June 2008 
 8-Hours, Course 420 - Business Practice and Ethics, Appraisal Institute, November 2007 
 4-Hour Analyzing Distress Real Estate, Appraisal Institute, November 2007 
 15-Hour Uniform Appraisal Standards For Federal Land Acquisitions; AKA “Yellow Book”, April 2007 
 7-Hour National USPAP Update Course, October 2006 
 3-Hour Florida State Law For Real Estate Appraisers, October 2006 
 3-Hour Scope of Work and the New USPAP Regulations, June 2006 
 2006 new Technology for the Real Estate Appraiser, June 2006 
 Business Practices and Ethics, Dec. 2005 
 Market Analysis and the Site To Do Business, Nov. 2005 
 7-Hour National USPAP Update Course, October 2004 
 The Five W’s of the Investment Market, Appraisal Institute, June 2004 
 Beat the Clock and Increase Your Billings, Appraisal Institute, June 2004 
 Trends In Institutional Real Estate, Appraisal Institute, June 2004 
 C-Stores: An Allocation Case Study, Appraisal Institute, June 2004 
 Cool Tools & Resources, Appraisal Institute, June 2004 

Valuation Summit on Financial Reporting, Centre For Advanced Property Economics, June 2004 
 Florida State Law Update For Real Estate Appraisers, Appraisal Institute, June 2004 

The Emerging (Mark To) Market: Valuation for Financial Reporting, Appraisal Institute, Sept. 2003 
 Expanding Your Range of Services, Appraisal Institute, June 2003 
 Land Valuation Assignments, Appraisal Institute, February 2003 
 Analyzing Commercial Lease Clauses, Appraisal Institute, November 2002 
 Appraiser Liability, McKissock, October 2002 
 7 Hour Analyzing Commercial Lease Clauses, Appraisal Institute, November 2002 
 DYNA LEASE Version 10.1 Training Seminar, March 2002 
 Appraisal Consulting, April 2002 
 7 Hour Florida State Law & USPAP Review, April 2002 
 Cross Examination of USPAP 2000 

 Demand Analysis, July 2000 
 The E-tailing Revolution, July 2000 
 The valuation of a citrus operation, July 2000 
 Appraising Auto Dealership Facilities, July 2000 
 Partial Interests:  Theory and case law, July 2000 
 The real estate capital markets: An update to valuers Part I 
 Attacking and defending an appraisal, June 2000 

 Case Studies in Commercial Highest and Best Use (ACE7007), June 1999 
 Business Enterprise Valuation (ACE7018), June 1999 
 International Symposium – The Globalization of Real Estate, June 1999 
 Client Satisfaction/Client Retention/Client Development, June 1999 
 The Good, The Bad and The Board (ACE2174), February 1999 
 Understanding and Using DCF Software (ACE2178), November 1998 
 USPAP/Law Update for Appraisers (ACE1847), October 1998 
 Valuation of Detrimental Conditions, October 1998 
 Appraisal Office Management, May 1998 
 Florida Condemnation Valuation & Appraiser Liability, September 1997 
 Hands-On Review of the Internet for the Appraisal Professional, May 1997 
 Tree Trunk Formulas, October 1996 
 Standards of Professional Practice, September 1995 
 Understanding Limited Appraisals & Reporting Options, Appraisal Institute, July 1994 
 The Appraiser as Expert Witness, Appraisal Institute, May 1994 
 Professional Core Law for Appraisers, Real Estate Specialists, April 1994 
 Eminent Domain, Pinellas County BAR Association, February 1994 
 Appraising Troubled Properties, Appraisal Institute, June 1992 
 Comprehensive Appraisal Review, Ted Whitmer, August 1991 
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BRIAN EVERET ZAMORSKI, MAI 
Florida State-Certified General Appraiser RZ3173 

Updated  October 2012 
 
PROFESSIONAL EXPERIENCE 
 
 x Appraisal Valuations have been performed on various property types throughout the State 

of Florida including, but not limited to land, retail, office, industrial, multi-family 
residential, mixed-use properties, golf courses, self storage facilities, schools, 
hotel/motels, aircraft hangars, subdivisions, automobile dealerships, 
mobile/manufactured home parks, and medical office properties.  Appraisal 
reports have been prepared for private parties, law firms, commercial banks, and 
other financial institutions.  Valuations and market studies have been performed 
on proposed, under construction, renovated and existing structures. 

 
PROFESSIONAL POSITIONS 
 
 x 01/12 - Present Herr Valuation Advisors, Inc. / Tampa, Florida 

Senior Commercial Real Estate Appraiser 
 x 01/09 - 01/12 T.A. Tippett, Inc. / Naples, Florida 

Senior Commercial Real Estate Appraiser 
 x 04/05 - 01/09 Integra Realty Resources – Southwest Florida / Naples, Florida 

Commercial Real Estate Appraiser 
 
ACADEMIC BACKGROUND 
 
 x Florida Gulf Coast University, Fort Myers, Florida 

Bachelor of Science, Finance (2005) 
 

     Courses/Seminars sponsored by the Appraisal Institute: 
 x Advanced Income (2007) 

x General Appraiser Market Analysis and Highest and Best Use (2007) 
x Advanced Applications (2007) 
x Report Writing and Valuation Analysis (2010) 
x Hotel Appraising – New Techniques for Today’s Uncertain Times (2010) 
x General Demonstration Appraisal Report Writing Seminar (2010) 
x Advanced Sales Comparison & Cost Approaches (2010) 
x Introduction to Green Buildings: Principles & Concepts(2011) 
x Case Studies in Appraising Green Residential Building (2011) 
x Loss Prevention for Real Estate Appraisers (2011) 
x Business Practices and Ethics (2011) 
x 2012-2013 National USPAP Update Course (2012) 
x Florida Law Update for Real Estate Appraisers (2012)  
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    Other Courses/Seminars completed: 
x 2010-2011 National USPAP Update Course (2010) – McKissock Online 
x Florida Appraisal Laws and Regulations (2010) – McKissock Online 
x Florida Supervisor/Trainee Roles and Relationships (2010) – McKissock Online 

 
CERTIFICATIONS AND LICENSING 
 
 x Florida State-Certified General Appraiser RZ3173 
 
PROFESSIONAL AFFILIATIONS 
 
 x Appraisal Institute – MAI Designated Member #492274 

 
 


