
 
CITY OF ST. AUGUSTINE CITY COMMISSION 

REGULAR MEETING AGENDA 
MONDAY, OCTOBER 28, 2024 - 5:00 PM 

ALCAZAR ROOM 

 
1. CALL TO ORDER 


�� Roll Call 

�� Moment of Silence and Pledge of Allegiance 

2. ADMINISTRATIVE ITEMS 


�� Modification and Approval of REGULAR AGENDA 

3. SPECIAL PRESENTATIONS, RECOGNITIONS AND PROCLAMATIONS 

4. PUBLIC COMMENTS FOR GENERAL PUBLIC COMMENTS OR FOR AGENDA ITEMS NOT REQUIRING A 
SEPARATE PUBLIC HEARING 


�� 3 minutes per individual 

5. CONSENT AGENDA 

6. APPEALS 

7. GENERAL PUBLIC PRESENTATIONS, ITEMS OF GREAT PUBLIC IMPORTANCE, AND OTHER ITEMS 
REQUIRING PUBLIC HEARINGS 

(PRESENTATIONS (MAXIMUM OF 10 MINUTES PER PRESENTATION). PRESENTATIONS FOR 
COMMISSION MEETINGS MUST BE PRESENTED TO THE CITY MANAGER FOR APPROVAL NO LATER 
THAN TEN (10) WORKING DAYS PRIOR TO THE NEXT CITY COMMISSION MEETING. A PRESENTATION 
SUPPORT SERVICES REQUEST (AVAILABLE ON THE CITY’S WEBSITE) MUST ACCOMPANY ALL 
PRESENTATIONS. 

7.A. General Public Presentations 

7.B. Items of Great Public Importance 

7.C. Other Items Requiring Public Hearing 
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8. ORDINANCES AND RESOLUTIONS - PUBLIC HEARING REQUIRED 
 

8.A. Ordinances - Second Reading 

8.A.1. Ordinance 2024-31: Amends the terms of members of the Board of Trustees of the 
St. Augustine Police Officers' Retirement Trust Fund. (I. Lopez, City Attorney) 

8.A.2. Ordinance 2024-32: Clarifies the enforcement of public encampment regulations to 
conform with state law. (I. Lopez, City Attorney) 

8.A.3. Ordinance 2024-33: Creates a new street, closes a section of Spanish Street to 
vehicular traffic, and reverses a section of Cuna Street traffic from East to West.    
(R. Franklin, Assistant City Manager) 

8.B. Ordinances - First Reading (only if required by law) 

8.C. Resolutions - Public Hearing (only if required by law) 

9. ORDINANCES AND RESOLUTIONS – NO PUBLIC HEARING REQUIRED 

9.A. Ordinances - First Reading 

9.B. Resolutions 

10. STAFF REPORTS AND PRESENTATIONS 

10.A. Anastasia Island Fire Station Discussion. (R. Franklin, Assistant City Manager) 

10.B. Update on the Status of the City’s Drop-in Day Center and establishing Dining with 
Dignity at 90/92 South Dixie Highway. (A. Skinner, Director Planning and Building) 

10.C. Update on US-1 and Oyster Creek FDOT Construction Project. (S. Slaughter, Director 
Utilities and Public Works) 

11. ITEMS BY CITY ATTORNEY 

11.A. Quarterly Report: 4th Quarter FY 2023-2024. (I. Lopez, City Attorney) 

12. ITEMS BY CITY CLERK 

13. ITEMS BY CITY MANAGER 

14. ITEMS BY MAYOR AND COMMISSIONERS 

15. ADJOURN 
NOTICES: In accordance with Florida Statute 286.0105: “if a person decides to appeal any decision made by the board, agency, or commission with 

respect to any matter considered at such meeting or hearing, he or she will need a record of the proceedings, and that, for such purpose, 
he or she may need to ensure that a verbatim record of the proceedings is made, which record includes the testimony and evidence upon 
which the appeal is to be based.” ***In accordance with the Americans with Disabilities Act, persons needing a special accommodation to 
participate in this proceeding should contact the individual or agency sending notice not later than seven days prior to the proceeding at 
the address given on the notice. Telephone 904-825-1007; 1-800-955-8771 (TDB) or 1-800-955-8770 (V) via Florida Relay Services. The 
materials prepared and presented are part of the City’s ongoing Florida Public Records and Government in the Sunshine compliance and 
are not intended to be relied upon or to reach investors or the trading markets. 
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CONSENT AGENDA - 
 

 
Preview of upcoming Commission meetings. 

THE FOLLOWING ORDINANCES ARE TENTATIVELY SCHEDULED FOR SECOND READING ON 
DATE: NONE. 

Reminder of Upcoming Meetings: 

• November 12, 2024, 5:00PM, Regular City Commission Meeting 
• December 2, 2024, 7:30PM, Special City Commission Meeting 
• December 9, 2024, 5:00PM, Regular City Commission Meeting 

 
APPROVAL OF MINUTES FROM PRIOR COMMISSION MEETINGS: NONE. 

RELEASES OF LIEN FOR UNIT CONNECTION FEE MORTGAGE(S): NONE. 

PROPOSED PROCLAMATIONS, CERTIFICATES OF 
APPRECIATION/RECOGNITION. (COMMISSION APPROVAL REQUIRED). (TO BE READ AT A 
SUBSEQUENT MEETING). NONE. 

NOTIFICATION OF PROCLAMATIONS/CERTIFICATES OF RECOGNITION ISSUED: NONE. 
 

End Consent Agenda 
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 Anastasia Island

Mobility Improvements &
Fire Station No. 2 Proposed Site

Presentation

City Commission Meeting
October 28, 2024
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 Agenda
• Introduction & Background

ü Proposed Sites Considered

• Red Cox Rd, Old Quarry Rd & Anastasia Blvd Intersection 
Improvements

• Proposed Fire Station No. 2 Conceptual Site Design
ü Selected Site Conceptual Design

• Next Steps / Q & A
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Introduction & BackgroundIntroduction & Background

3

Fun facts:

• Started 
with the 
City July 
2010

The City has two problems it is trying to solve for the community:

q Design and construct a safe intersection for all users at Anastasia Blvd, Old Quarry Rd 
and Red Cox Rd.
§ This requires relocating the existing fire station.

q Build a modern fire station on the island that meets the needs of the community 
regarding growth and response time.
§ The first proposed site across from the amphitheater is owned by the State and the City’s proposal to build a 

fire station was denied by the State’s Acquisition and Restoration Council (ARC).
§ The second proposed site was located at the City’s existing skate park; however, this site is encumbered by a 

State grant that was used to build the skate park and is not available.
§ The third proposed site was at 1035 Anastasia Blvd (old Christe Blue location) but at 0.63 acres the site is too 

small.
§ The fourth proposed site is 500 Anastasia Blvd (Blue Water Jewelers) and at 1.27 acres with multiples access 

points to public rights-of-way this site is feasible to build a modern fire station to serve the island.
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Red Cox Rd, Old Quarry Rd & Anastasia Blvd Intersection ImprovementsRed Cox Rd, Old Quarry Rd & Anastasia Blvd Intersection Improvements

4

Fun facts:

• Started 
with the 
City July 
2010

Why does the intersection need to be improved?
There have been multiple fatalities along this curve, it is 

difficult to turn left onto Anastasia Blvd from the side 
streets and there are no crosswalks for people to cross 

safely.

Why not install a traffic light?
A traffic light is not permitted because of the 

intersection’s geometry. The intersection is located on a 
curve and the side streets are not perpendicular to 

Anastasia Blvd.

Why is the solution a proposed roundabout?
A roundabout slows traffic and reduces the ability for 

deadly accidents. It also provides safe pedestrian 
crossings and access for vehicles on the side streets. For 
the roundabout to work, the FDOT needs additional land 

and that is where the existing fire station is located.

 

North

Proposed Roundabout
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Proposed Fire Station No. 2 Conceptual Site DesignProposed Fire Station No. 2 Conceptual Site Design
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Fun facts:

• Started 
with the 
City July 
2010

Selected Site Analysis
• Total Site Area: 1.27 acres
• Access from Comares Ave, Moultrie Pl and Anastasia Blvd
• Flood Zone AE, Base Flood Elevation 7-ft, NAVD
• Zoning is Commercial, CL-2
• Located is within the Anastasia Blvd Entry Corridor and Subject to its Design Standards

Proposed Fire Station No. 2 at 500 Anastasia Blvd

Comares Ave

Anastasia Blvd

M
oultrie Pl

Comares Ave

Anastasia Blvd

M
oultrie Pl
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Proposed Fire Station No. 2 Conceptual Site DesignProposed Fire Station No. 2 Conceptual Site Design
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Fun facts:

• Started 
with the 
City July 
2010

• The entire zone will remain within 5 road miles for response, this ensures no adverse impact to COSA ISO Rating. 
• Average travel time between both sites is less than 1 minute(46 seconds).
• Individual response times will change however, the average for the entire zone is 3:58 which is compliant with NPFA 1710.

Proposed Fire Station No. 2 at 500 Anastasia Blvd – Response Time

Comares Ave

Anastasia Blvd

M
oultrie Pl

500 Anastasia Blvd 500 Anastasia Blvd
500 Anastasia Blvd

YMCA

Sunset Pt

Antigua
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Next Steps / Q&ANext Steps / Q&A
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Fun facts:

• Started 
with the 
City July 
2010

Next Steps

• Staff requests permission to negotiate with the 
property owner’s agent for acquisition.

• Present to neighborhood associations and hold a 
public meeting with presentation.

Questions?

Proposed Fire Station No. 2 at 500 Anastasia Blvd

Digital References: State Archives of Florida

Comares Ave

Anastasia Blvd

M
oultrie Pl
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APPRAISAL REPORT
OF THE 

RETAIL BUILDING 
LOCATED AT 500 ANASTASIA BLVD.,

ST. AUGUSTINE, ST. JOHNS COUNTY, FL 32080

 

PREPARED FOR:

REUBEN C. FRANKLIN JR., P.E.
ASSISTANT CITY MANAGER 

OF THE CITY OF ST. AUGUSTINE

PREPARED BY:

RONALD N. PACETTI, MAI
State-Certified General Real Estate Appraiser RZ 677

Pacetti Appraisal Services Inc.
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PACETTI APPRAISAL SERVICES INC.
Real Estate Appraisers and Consultants

Ronald N. Pacetti, MAI
State-Certified General Real Estate Appraiser
RZ 677

October 2, 2024
Mr. Reuben C. Franklin Jr., P.E.
Assistant City Manager
City of St. Augustine
P.O. Box 210
City of St. Augustine, 32085

Property Desc. : 3,840+ square foot retail building located on a 55,321+
square foot site.

Property Location : Located at the northeast corner of Anastasia Blvd. and
Moultrie Place. The street address is 500 Anastasia Blvd.,
St. Augustine, FL 32080.

Dear Mr. Franklin:

At your request, we have made an investigation and analysis of the above mentioned property. 
The purpose of this investigation and analysis was to provide the following opinions of value for
the Subject Property:

• Market Value As-Is 

The property rights appraised are the rights of the Fee Simple Interest.

The Subject Property was last inspected on September 24, 2024, and this is the valuation date for
the as-is analysis.

The Subject is improved with a one-story, retail building containing 3,840+ square feet. The
building was constructed in 1971 of a masonry frame, with stucco siding and a built-up roof with
a flat tar and gravel surface. The Subject building was extensively renovated in 2009 by the
current owners, who converted the Subject building from its previous use as a bank, to its current
use as a retail store. There is also a 234+ square foot finished canopy over the front entrance of
the building, and a larger 1,260+ square foot finished canopy at the rear of the building, which
was previously used as a cover for the drive-thru area when the building operated as a bank.

The Subject site consists of an irregular shape parcel of land containing 55,321+ square feet. The
site has 240+ feet of frontage along the north side of Anastasia Blvd., 123+ front feet along the
east side of Moultrie Place, and 250+ feet of frontage along the west side of Comares Avenue.
Site size and dimensions were taken from the tax rolls and are subject to a survey. 

The Subject site is zoned CL-2, Commercial Low-Two, with the future land use being
Commercial Low Intensity, by St. Johns County, FL. 

1301 Plantation Island Drive South, Suite 303A, Saint Augustine, Fl 32080 (904) 461-9810/FAX (904) 461-9967
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Mr. Franklin
Page Two, 

This Appraisal Report is in conformance with Standard Rule 2 Report Options of the Uniform
Standards of Professional Appraisal Practice. As such, the report presents summary discussions
of the data, reasoning, and analyses that were used in the appraisal process to develop the
appraiser’s opinion of value. Supporting documentation has been retained in the appraiser’s file.
The depth of discussion contained in this report is specific to the needs of the client and for the
intended use stated in this report. The appraiser is not responsible for unauthorized use of this
appraisal report.

The appraisal is intended to conform with the Uniform Standards of Professional Appraisal
Practice (USPAP), the Code of Professional Ethics and Standards of Professional Appraisal
Practice of the Appraisal Institute, applicable state appraisal regulations. The appraisal is also
prepared in accordance with the appraisal regulations issued in connection with the Financial
Institutions Reform, Recovery and Enforcement Act (FIRREA).  

This appraisal was not made, nor was the appraisal rendered on the basis of a minimum
requested valuation, specific valuation, or an amount which would result in the approval of a
loan.

Subject to the definition of market value as set forth in this report, as well as the General
Assumptions, Extraordinary Assumptions and Limiting Conditions, we have formed the
following opinion of value for the Fee Simple Interest in the Subject Property as of September
24, 2024:

MARKET VALUE AS-IS FEE SIMPLE INTEREST
THREE MILLION EIGHT HUNDRED THOUSAND DOLLARS

($3,800,000)

Thank you for the opportunity to be of service to you in this matter.

Respectfully submitted,

PACETTI APPRAISAL SERVICES INC.

Ronald N. Pacetti, MAI     
State-Certified General Real Estate Appraiser RZ 677

Randall A. Pacetti     
State-Certified General Real Estate Appraiser RZ 3911       
File #2024-92
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CERTIFICATION

We certify that, to the best of our knowledge and belief:
 
! The statements of fact contained in this report are true and correct. 

! The reported analyses, opinions, and conclusions are limited only by the reported assumptions
and limiting conditions and are our personal, impartial, and unbiased professional analyses,
opinions, and conclusions. 

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

! We have performed no services, as an appraiser or in any other capacity, regarding the property
that is the subject of this report within the three-year period immediately preceding the agreement
to perform this assignment.  

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

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

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

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

! Ronald N. Pacetti haS made a personal inspection of the property that is the subject of this
report. 

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

! The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the Code of Professional Ethics and Standards of Professional
Appraisal Practice of the Appraisal Institute. 

! The use of this report is subject to the requirements of the Appraisal Institute relating to review
by its duly authorized representatives. 
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! As of the date of this report, Ronald N. Pacetti has completed the continuing education
program for Designated Members of the Appraisal Institute. 

                                        
Ronald N. Pacetti, MAI
State-Certified General Real Estate Appraiser RZ 677

                                                                     
Randall A. Pacetti     
State-Certified General Real Estate Appraiser RZ 3911
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LIMITING CONDITIONS

 1. Title to the property is assumed to be good and marketable and the legal description correct.

 2. No responsibility for legal matters is assumed. All outstanding taxes, liens, mortgages, or other
encumbrances have been disregarded and the property is appraised as though free and clear,
under responsible ownership and competent management.

 
 3. It is assumed that surveys and/or plat furnished to or acquired by the appraiser and used in the

making of this report are correct. The appraiser has not made a land survey or caused one to be
made and, therefore, assumes no responsibility for their accuracy. If a survey and/or plat is not
furnished or acquired the local property appraiser’s records were used and were assumed to be
correct. 

 4. All information in this report has been obtained from reliable sources. We cannot, however,
guarantee or be responsible for the accuracy of information furnished by others. We have
assumed that all information furnished by others is correct and complete, up to date and can be
relied upon, but no warranty is given for its accuracy. We do not accept responsibility for
erroneous information provided by others. We assume that no information that has a material
effect on our appraisal has been withheld.

 5. Unless otherwise stated, the opinion of value included in our report excludes any additional value
attributable to goodwill, or to fixtures and fittings which are only of value, in situ, to the present
occupier. We have made no allowance for any plant, machinery or equipment unless they form
an integral part of the building and would normally be included in a sale of the building. We do
not normally carry out or commission investigations into the capacity or condition of services
being provided to the property. We assume that the services, and any associated controls or
software, are in working order and free from defects. We also assume that the services are of
sufficient capacity to meet current and future needs.

 6. Subsurface rights (minerals, water, and oil) were not separately evaluated in making this
appraisal.

 7. The comparable sales data relied upon in this appraisal are believed to be from reliable sources;
however, it was not possible to inspect the comparables completely, and it was necessary to rely
upon information furnished by others as to said data, therefore, the value conclusions are subject
to the correctness and verification of said data.

 8. We inspected, as far as possible, by observation the land and the improvements thereon;
however, it was not possible to personally observe conditions beneath the soil or hidden
structural components within the improvements. Likewise, no tests were made on the roof,
mechanical, plumbing or electrical systems. Unless otherwise stated, no representations are made
as to geotechnical conditions of the land or the quality and condition of the roof, heating,
cooling, ventilating electrical and plumbing equipment.

 
 9. Unless otherwise stated in this report, the existence of hazardous substances were not called to

our attention nor did we become aware of such during our inspection. We have no knowledge of
the existence of such materials on or in the property unless otherwise stated. However, we are
not qualified to test such substances or conditions. No responsibility is assumed for any such
conditions, nor for any expertise or engineering knowledge required to discover them. The client
is urged to retain an expert in the field or environmental impacts upon real estate if so desired..
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10. Neither all nor any part of the contents of this report shall be conveyed to the public through
advertising, public relations, news, sales, or other media, without the written consent and
approval of the author, particularly as to the valuation conclusions, the identity of the appraiser
or firm with which he is connected, or any reference to the Appraisal Institute.

11. We may have reviewed available flood maps and may have noted in the report whether the
property is generally located within or out of an identified Special Flood Hazard Area. However,
we are not qualified to detect such areas and therefore do not guarantee such determinations. The
presence of flood plain areas and/or wetlands may affect the value of the property. Any opinion
of value we include in our report assumes that floodplain and/or wetlands interpretations are
accurate.

12. The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not
made a specific survey or analysis of the property to determine whether it is in compliance with
the ADA. We claim no expertise in ADA issues and render no opinion regarding the compliance
of the property with ADA regulations.

13. We assume 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 opinion of value
contained in the report is based.

14. It is assumed that the property is in compliance with all applicable federal, state and local laws,
ordinances, regulations, building standards, use restrictions and zoning unless the lack of
compliance is stated in the appraisal report. Determining and reporting on such compliance were
not part of the scope of work for this assignment.

15. It is assumed that all water, sewer facilities, and utilities (whether existing or proposed) are or
will be in good working order, are safe for use, and are or will be sufficient to serve the current
or proposed uses of the subject property or any structures or other improvements. Determining
and reporting on such matters were not part of the scope of work for this assignment.

16. We have not made any investigation of the financial standing of actual or prospective tenants
unless specifically noted in the report. Where properties are valued with the benefit of leasing,
we assume, unless we are informed otherwise, that the tenants are capable of meeting their
financial obligations under the leases, all rent and other amounts payable under the leases have
been paid when due, and that there are no undisclosed breaches of the leases.

17. We are not required to testify or provide court-related consultation or to be in attendance in court
unless we have agreed to do so in writing.

18. The distribution of the total valuation in this report between land and improvements applies only
under the existing program of utilization. The separate valuations for land and building must not
be used in conjunction with any other appraisal and are invalid if so used. 

19. This appraisal/inspection is not a home/building inspection, structural inspection, or pest
inspection. By preparing this report, the appraiser is not acting as a home/building inspector,
structural engineer, or pest inspector. In performing the limited inspection of this property, areas
that were readily accessible were visually observed and the review is superficial only. This
inspection is not technically exhaustive and does not offer warranties or guarantees of any kind.
It is advised to have the structure inspected by an inspector that offers such warranties or
guaranteed inspection if there is any concern regarding adverse or negative conditions 
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In addition to the general special assumptions and limiting condition outlined in this report, the
above value is subject to the following extraordinary assumptions and hypothetical conditions:

Extraordinary Assumption

An assumption, directly related to a specific assignment, as of the effective date of the assignment
results, which, if found to be false, could alter the appraiser’s opinions or conclusions. 

1. None
 

Hypothetical Condition

A hypothetical condition is a condition contrary to known fact on the effective date of the appraisal but is
supposed for the purpose of analysis.

1. None
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FRONT VIEW OF THE SUBJECT LOOKING NORTHEAST
FROM ANASTASIA BLVD.

 

FRONT VIEW OF THE SUBJECT LOOKING NORTHWEST
FROM ANASTASIA BLVD.
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REAR AND SIDE VIEW OF THE SUBJECT BUILDING LOOKING WEST

REAR AND SIDE VIEW OF THE SUBJECT BUILDING LOOKING SOUTH
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ADDITIONAL VIEW OF THE OVERALL SUBJECT SITE LOOKING WEST

TYPICAL INTERIOR VIEWS
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TYPICAL INTERIOR VIEWS

TYPICAL INTERIOR VIEWS
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STREET VIEW LOOKING WEST DOWN ANASTASIA BLVD.
WITH THE SUBJECT ON THE RIGHT

STREET VIEW LOOKING NORTHWEST DOWN COMARES AVENUE
WITH THE SUBJECT ON THE LEFT
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AERIAL PHOTO OF THE SUBJECT PROPERTY
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Scope of Work – Information Analyzed

The Subject site was inspected including on and off-site improvements, roadways, visible
easements, site conditions, drainage, utilities available, and site accessibility.  

Photographs taken during the site inspection include the following:

- Exterior & interior of the Subject building
- The Subject site
- Roadways, and site access

Market Data Analyzed

Gathered and analyzed social, economic, governmental and environmental data from the St.
Johns County area and the subject’s immediate submarket.

Data sources include: municipal Planning Departments, LoopNet, CoStar and the St. Augustine
MLS.

Specific Data

Specific data relate to the property being appraised and to comparable properties. These data
include legal, physical, locational, cost and income and expense information about the properties
and the details of comparable sales.  

Data gathered and analyzed pertaining to the subject property included zoning information,
building plans, and site plans. Competitive property data included purchase prices, site size,
zoning information and intended use of property. 

Competitive Supply and Demand

Competitive supply and demand data relate to the competitive position of the property in its
future market. Supply data include inventories of existing and proposed competitive properties,
vacancy rates, and absorption rates. Demand data may consist of population, income,
employment, and survey data pertaining to potential property users.  

Demand was analyzed using current and projected population figures and historic demand based
on comparable properties. Supply was analyzed using primary data gathered and confirmed
during the assignment.  
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Scope of Work - Appraisal Method and Techniques Employed

The following appraisal methods and techniques were considered in the analysis of the subject
property:

Cost Approach

Based on the age of the Subject’s improvements, the Cost Approach was not considered
applicable or necessary to provide a credible opinion of value.

Sales Comparison Approach

The sales comparison approach had good information available for critical analysis. This
approach is generally considered to be a reliable indicator of value when the data available
closely corresponds to the location, age, size and quality of the property being appraised, since it
reflects the interaction of buyers and sellers in the market place. To determine the highest and
best use of the Subject as currently improved, the sales approach was utilized to derive an
opinion of market value for the Subject both as improved with a retail building and assuming it
were vacant.   

Income Approach

The Income Approach to value was considered and was concluded not to be relevant for this
analysis. For this type of real estate (single tenant retail building), it is exhibited in the
marketplace that these properties are typically transferred with the anticipation of being a
business operation for an owner-user. The owners of this type real estate receive the benefit of
ownership, namely, the ability to make changes to the improvements and the receipt of the tax
benefits of ownership. This type of real estate is seldom developed for the initial purpose of
being an income-producing vehicle or transferred on such a basis. Owner-occupants drive the
marketplace and their corresponding values, which tend to be above that which, can be supported
by a pure income capitalization approach. As a result, the Income Approach tends to understate
the value of this type real estate to its primary market (owner-users).The exclusion of this
valuation approach does not weaken the credibility of the final market value opinion concluded. 

Reconciliation

In the Reconciliation and Final Opinion of Value the relative strengths and weaknesses of each
applicable approach to value were considered. Only the Sales Comparison approach to value was
utilized to value the Subject Property in its current as-is condition. Also, as noted and due to
large amount of surplus land area, the Subject was valued both as improved with the existing
building improvements and assuming it were vacant, with the higher of the two values being
used to arrive at the market value as-is. 
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Report Type

This Appraisal Report is in conformance with Standard Rule 2 Report Options of the Uniform
Standards of Professional Appraisal Practice. As such, the report presents summary discussions
of the data, reasoning, and analyses that were used in the appraisal process to develop the
appraiser’s opinion of value. Supporting documentation has been retained in the appraiser’s file.
The depth of discussion contained in this report is specific to the needs of the client and for the
intended use stated in this report.

Purpose of the Appraisal

The purpose of this investigation and analysis was to provide the following opinions of value for
the Subject Property:

• “As Is” Market Value - Fee Simple Interest

Effective Date of Value

The date of value of this appraisal is September 24, 2024, which is the date the property was last
inspected.

Date of the Appraisal

The date of this appraisal is October 2, 2024, which is the date the appraisal was completed. 

Intended User/Client of the Appraisal

The intended client and user of this appraisal is Reuben Franklin Jr., Assistant City Manager of
the City of St. Augustine, and/or assigns. 

Intended Use of the Appraisal

The appraisal report is intended to be used by the client for their internal decision making needs. 

Market Value

Section 1110 of Financial Institutions Reform, Recovery, and Enforcement Act's (FIRREA)
instructions to the Office of Thrift Supervision use the definition of Market Value below as
developed by the Federal National Mortgage Association and the Federal Home Loan Mortgage
Corporation, and adopted by the Appraisal Foundation's Uniform Standards of Professional
Appraisal Practice.

"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,
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:
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a. buyer and seller are typically motivated;
b. both parties are well informed or well advised, and acting in what they consider their own

best interests;
c. a reasonable time is allowed for exposure in the open market;
d. payment is made in terms of cash in U.S. dollars or in terms of financial arrangements

comparable thereto; and
e. 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."

Exposure Time

According to The Dictionary of Real Estate Appraisal, 7th Edition, Exposure Time is:
 
“An opinion, based on supportive market data, of the length of time that 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.” 

Exposure time is always presumed to occur prior to the effective date of the appraisal. The
overall concept of reasonable exposure encompasses not only adequate, sufficient and reasonable
time but also adequate, sufficient and reasonable effort. The estimate for exposure time in this
report was based on statistical information from market data and interviews with market
participants. From this analysis and discussion, it is estimated that the appropriate exposure time
associated with the Market Value Opinion within this report would be 12 months. 

Marketing Time: 

According to The Dictionary of Real Estate Appraisal, 7th Edition, Marketing Time is:
 
“An opinion of the amount of time to sell a property interest at the concluded market value, or at
a benchmark price during the period immediately after the effective date of an appraisal” 

Marketing time differs from exposure time, which is always presumed to precede the effective
date of appraisal. Considerations for estimating the marketing time are similar to that of the
exposure time with the addition of any anticipated changes in market conditions. Since the
market conditions are estimated to follow historical trends into the foreseeable future, it is
estimated that the appropriate marketing time associated with the Market Value Opinion within
this report would be 12 months. This estimate assumes that the appraised property is placed on
the open market, aggressively marketed and competitively priced. This estimate is based upon
discussions with real estate brokers active within the local market. 
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Interest Appraised

The interest appraised herein is the Fee Simple Interest in the Subject Property.

Fee Simple Estate

The fee simple estate is defined in The Dictionary of Real Estate Appraisal, 7th Edition as:

"The 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."

Leased Fee Interest

The leased fee interest is defined in The Dictionary of Real Estate Appraisal, 7th Edition as:

“the ownership interest held by the lessor, which includes the right to receive the contract rent 
specified in the lease plus the reversionary right when the lease expires.”

LEGAL DESCRIPTION:

Tax Parcel ID: 218570-0000. The legal below was taken from a Warranty Deed recorded in OR
Book 3261, Page 1542 and is subject to an official survey. 

Note: Since the legal provided was not completely legible (see survey provided on the
following page), we have relied upon the legal from the most recent recorded warranty
deed. 
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SURVEY:

Below is a copy of the survey of the Subject site that was provided to us. It should be noted that
the majority of the text and dimensions provided on this survey were blurry and not legible to us.
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NEIGHBORHOOD DATA

The Subject Property is at the northeast corner of Anastasia Blvd. and Moultrie Place,
approximately 1 mile east of the main downtown historic district, St. Johns County, Florida. A
neighborhood is defined in terms of common characteristics, trends and groupings of similar or
complementary land uses. The Subject Neighborhood may be delineated as follows:

Northern Boundary - Matanzas Bay
Southern Boundary - Dondanville Road
Eastern Boundary - Atlantic Ocean
Western Boundary - Matanzas River

The main thoroughfare in the Subject's neighborhood is Anastasia Boulevard (Highway A1A
South), which for the most part runs in a north-south direction through the county. However, it
takes an east-west direction through a portion of the Subject's neighborhood. Highway A1A is a
four-lane, divided highway that bisects the Subject neighborhood. It carries a heavy amount of 
traffic during the busy tourist seasons and the major commercial developments are located along
this road. As mentioned, Anastasia Blvd. is the major commercial corridor through the Subject's
neighborhood, and this road is heavily developed throughout the neighborhood.   

Located in the Subject’s immediate area is an older condominium complex to the northwest, and
to the north is a recently constructed townhome development which fronts the water. To date 14
closed sales have been recorded with prices ranging from $450,000 for an interior up to
$2,703,200 for a waterfront unit with boat slip. To the south across Anastasia Blvd. is a motel, a
daycare, and an office building. To the east and west of the Subject along Anastasia Blvd. are
older motel buildings.
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Commercial uses along Anastasia Blvd., in the Subject's neighborhood, include a large number
of motels and restaurants, single tenant office and retail buildings, as well as a number of tourist
attractions, with the most popular being the St. Augustine Alligator Farm, St. Augustine
Lighthouse and the Anastasia State Park. There are also a number of popular restaurants along
this roadway including Osteen’s, Blackfly, Gas, Candlelight, Conch House and Gypsy Cab. 

Other than the commercial uses located along Anastasia Blvd., the majority of the development
in this neighborhood is residential in nature. Residential homes in this neighborhood range from
a low of $450,000 to a high of over $2,000,000 for waterfront homes. The residential areas are
over 97% built-out; therefore, new construction in this neighborhood is limited due to the
unavailability of vacant land in the area. Additionally, the Subject is located just over a mile
northwest of the entrance to the Anastasia State Recreational Park. This park includes a large
campground as well as one of the more popular beaches in the area.

The Subject is located across the river (1+ miles) from the downtown historical district. The
primary historic/tourist area is bordered by Cathedral Place on the south, Orange Street on the 
north, Matanzas Bay on the east, and Cordova Street on the west. There are numerous historic
buildings, popular restaurants and tourist oriented retailers located in this area.

Just over the bridge is Avenida Menendez, which travels north-south along the Matanzas Bay.
Properties on Avenida Menendez generally have an unrestricted view of the Bay. Largely for this
reason, this is a popular location for motels such as the Monson Motor Lodge, Marion Motor
Lodge, Monterey Inn, Whetstone's Bayfront Inn and several bed and breakfast facilities including
Casablanca Inn, Westcott House and the Bayfront Marin House.

It should be noted that the Subject is east of the Bridge of Lions. This two-lane drawbridge was
recently completely refurbished, and was re-opened in March of 2010. 

Conclusion                                                                  

The Subject neighborhood is over 97% built-out, therefore, future growth is limited. Over the last
4 to 5 years, both residential and commercial values have been steadily rising. Due to the past
growth that has taken place in this neighborhood and the unavailability of vacant land in the area,
property values are expected to see continued increases which will, at least, keep pace with
inflation during the foreseeable future. A careful search of the immediate and general
Neighborhood did not reveal any adverse influences or conditions which would diminish the
value of the Subject Property.
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PROPERTY DATA 

Location The Subject Property is located at the northeast corner of Anastasia
Blvd. and Moultrie Place. The street address is 500 Anastasia
Blvd., St. Augustine, FL 32080

Zoning The Subject Property is zoned CL-2, Commercial Low-Two, by the
City of St. Augustine, FL. Permitted uses under this category
include retail outlets such as specialty food stores, clothing shops,
sporting goods, service establishments such as hair salons, shoe
repair shops, restaurants (but not fast food or drive-in), health club
or facility, banks, all types of professional and business offices,
hotel and motels w/o kitchenette (max. 50 units), shopping plaza,
single and multi-family dwellings, etc.

Future Land Use The City’s Comprehensive Plan, which is in compliance with the
Florida Growth Management Act of 1985, supersedes the county's
existing zoning code; however, both must be in basic agreement
with each other. This land use plan designates the Subject Property
as being in the Commercial Low Intensity district, which is
consistent with the Subject’s zoning category.

In summary, the use of the Subject Property as a retail building is
legally permissible per both the zoning and Future Land Use
Codes. 

Site Size & Shape The Subject site consists of an irregular shape parcel of land
containing 55,321+ square feet. The site has 240+ feet of frontage
along the north side of Anastasia Blvd., 123+ front feet along the
east side of Moultrie Place, and 250+ feet of frontage along the
west side of Comares Avenue. Note: a legible survey was not
provided so we relied upon the St. Johns County Property
Appraiser Map for our site size and dimensions. 

 
Access Access to the Subject is provided via two access points from

Anastasia Blvd., which is a four-lane divided highway that takes an
east-west direction where the Subject is located. Access is also
available from Comares Avenue and Moultrie Place, both of which
are interior neighborhood roadways that stem from Anastasia Blvd. 

Utilities Water & Sewer - Central
Electric Service - Florida Power & Light 
Law Enforcement  - City of St. Augustine
Fire Protection  - City of St. Augustine 

Topography The Subject Site appears to be basically level and at the grade of
the adjacent road.
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Property History The Subject Property is currently listed under the ownership of
Jabez Enterprises Inc.

It should be pointed out that a complete title history of the Subject
Property was not undertaken or conducted by the appraiser, nor
was one provided. However, in conjunction with a cursory study of
the public records of St. Johns County, FL, it appears that there
have been no other title ownership transfers over the past three
years. 

Listings/Contracts

The Subject property is not currently listed for sale, or under
contract to the best of our knowledge.

Property Taxes According to the St. Johns County Property Appraiser's office, the
Subject Property was assessed under parcel # 218570-0000. The
2023 market value was $959,801 and the assessed value was
$664,173. The 2023 taxes were $14,875.59 based on the millage
rate of 18.8720, and including a City of St. Augustine Fee
Assessment Fee of $741.96.

It should be noted that the proposed market value for 2024 shows
an increase in market value to $1,009,187, and an increase in
assessed value to $730,590.

Tax Assessment Map
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DESCRIPTION OF IMPROVEMENTS

Site Improvements

The site improvements include a three lane bank drive-thru with a 1,260+ square foot canopy,
attractive landscaping, and an asphalt paved parking and drive-way area that wraps around the
building. There are 17 marked spaces, plus a dirt graded parking area is located at the rear of the
site.

Building Improvements

Type of Building : Former bank building converted to retail use

Date of Construction : 1971

Effective Age : 8 years

Remaining Economic Life : 42 years

Height : One-story

Type of Construction : Concrete block

Roof : Flat tar and gravel roof.

Exterior Walls : Stucco

Floors : Terrazo tile throughout the main retail area, with a
mixture of vinyl plank and vinyl tile in the offices,
kitchen and work area.

 
Interior Walls : Painted drywall, wall paper, and painted block  

Ceilings : Drywall ceilings

Heat and A/C : Central heat and air throughout. New 12 ton A/C system
was reportedly installed in 2023. A split system was also
installed in the vault room in 2023.

Electricity : 3 phase

Plumbing : Adequate; with two (2) half bathrooms

Sprinkler System : Adequate
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Contains 

The Subject improvements consist of a one-story, retail building currently occupied by Blue
Water Jewelers. The Subject building contains 3,840+ square feet, and was constructed of
concrete block with a stucco exterior in 1971. This was a former bank building prior to selling in
November of 2009, after which time it was remodeled for use as a jewelry story. There is also a
234+ square foot finished canopy over the front entrance of the building, and a larger 1,260+
square foot canopy at the rear of the building, which was previously used as a cover for the drive-
thru area when the building operated as a bank.

The building is currently in good condition for its age. It is 100% owner-occupied by Blue Water
Jewelers. We have estimated that effective age to be 8 years, and the remaining economic life to
be 42 years. 

The owner indicated the cost spent on renovations to convert the building from a bank to a retail
store was approximately $250,000. The renovations included but were not limited new interior
and exterior paining, gutting the interior and adding new flooring, drywall, electrical, light
fixtures, all new solid wood doors, etc. Also, the plumbing was upgraded and the bathrooms
were completely renovated. The Subject building is now designed with a large open retail area,
an office/workshop area, kitchen, staff lounge, restrooms, and a 1,000+ square foot walk-in vault.
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HIGHEST AND BEST USE 

The market is the final arbiter of market value. One crucial determinant of value in the market is
the highest and best use analysis. The market value of land/site and of an improved property are
both developed under the assumption that potential purchasers will pay prices that reflects their
analyses of the most profitable use of the land and the property as improved. 

As per The Appraisal of Real Estate 14th Edition, Highest and Best Use is defined as:
 
“the reasonably probable and legal use of vacant land or an improved property that is
physically possible, legally permissible, appropriately supported, financially feasible and that
results in the highest land value” 

The highest and best uses of land and improved properties are selected from various alternative
uses. The highest and best use conclusions provide the basis for the market value analysis. Thus,
the remainder of the valuation process is conducted in relation to these conclusions.
Consequently, it is essential that the highest and best use conclusions be related to the
motivations of the market. In determining the highest and best use, it is necessary to study the
following four factors: 

1. Physically Possible (adaptable uses): The adaptability of the site and/or
improvements to be used. The uses that are physically possible on the subject site or in
the subject improvements, given the physical characteristics revealed by property
analysis. Size, shape, area, terrain, utility, capacity and availability of public utilities,
surrounding land use patterns, topography or subsoil conditions, and physical condition
affect the uses to which land may be developed. 

2. Legally Permissible (allowable uses): The uses that are permitted under existing
zoning, private restrictions (long-term lease or deed restrictions), building codes, historic
district controls, environmental regulations, etc. 

3. Financially Feasible (appropriate uses): Among legally permitted and physically
possible uses for the subject property, those considered appropriate and feasible, given the
characteristics revealed by market, market area, and property analysis. Those uses that
produce any net return to the owner, or a positive net present value. 

4. Maximally Productive (most profitable uses): Among appropriate or financially
feasible uses for the subject property, those that will produce the highest present value. 

These criteria are often considered sequentially. The tests of physical possibility and legal
permissibility must be applied before the remaining tests of financial feasibility and maximum
productivity. A use maybe financially feasible but this is irrelevant if it is physically impossible
to construct that use or if such a use is not legally permitted. Only when there is a reasonable
possibility that one of the prior unacceptable conditions can be changed is it appropriate to
proceed with the analysis. 
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Highest and Best Use as Vacant

The Subject Property as vacant, based on the physical and legal limitations, as well as locational
attributes could be developed with a variety of uses including a professional office, retail
building, restaurant or multi-family development.

Without an in-depth feasibility study and additional market data, which is beyond the scope of
this appraisal report, it would be difficult to determine exactly which specific use would meet
with the strongest market acceptance. However, based on market data regarding the expected
population growth for the St. Augustine area and the continued growth in tourism, commercial
use seems to be the most logical development choice of this site. There are a number of office
retail buildings, and restaurants located along the Subject’s stretch of Anastasia Blvd., which all
appear to be highly occupied. There are also a number of multi-family uses surrounding the
Subject. Therefore, it is our opinion that the highest and best use of this site, as vacant, would be
for development of any of the allowable uses listed under the Subject’s CL-2 zoning designation,
including commercial uses, such as an office, retail building, hotel or restaurant that takes
advantage of the site’s highway frontage and close proximity to the downtown St. Augustine
area, or possible development as a multi-family project. 

Highest and Best Use As Improved 

The highest and best use of a property as improved pertains to the use that should be made of an
improved property in light of the existing improvements and the ideal improvements described at
the conclusion of the analysis of the highest and best use as though vacant. With any improved
property, there are three possibilities that must be considered: 

1. Demolish the existing improvements and redevelop the site

2. Continue the existing use

3. Modify the existing use 

The Subject improvements consist of a one-story, retail building containing 3,840+ square feet,
that was constructed of concrete block with a stucco exterior in 1971. The improvements were
considered to be in good condition for their age. 

To estimate the Highest and Best Use of the land as improved, the existing use must meet the
same criteria which were previously discussed. As mentioned, the existing improvements are
legally permissible. The existing improvements are also physically possible as evident by the
current use of the site. The improvements, therefore, satisfy and meet the first two criteria. 

However, in our opinion, the current use of the Subject Property as improved with a 3,840+
square foot retail building is not considered to be the highest and best use as improved (see
valuation section to follow). We base this on the size of the Subject site in relation to the size of
the improvements, and taking into consideration its location along Anastasia Boulevard, just east
of the main Downtown Historical District. This area is nearly 100% built out, and due to its
proximity to the downtown area land along this stretch of Anastasia Boulevard is considered to
be highly desirable for both commercial and multi-family uses. 

Page 61 of 133



PACETTI APPRAISAL SERVICES INC.                                                                                        30

As can be seen in our analysis of the Sales Comparison Approach of the Subject As Improved
with a 3,840 square foot retail building, the adjusted value range from the seven sales analyzed
ranged from $2,680,000 ($698.16 SF) to $3,625,000 ($943.91 SF) rd. This range is below our
opinion of value of the Subject as a vacant commercial site of $3,870,000. This is mainly due to
the smaller size of the current improvements as compared to the larger size of the Subject’s site,
which indicated that the current improvements are an underutilization of the land. 

Therefore, based on the above discussion, it is our opinion that the highest and best use of the
Subject Property, as improved, would be to raze the existing improvements for a more intensive
commercial development as allowed under the CL-2 zoning designation.
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VALUATION ANALYSIS

Preface to Value

In estimating the Market Value of real estate, three Valuation procedures are typically utilized:
the Cost Approach, Sales Comparison Approach, and Income Capitalization Approach. As noted
in the Scope of Appraisal Section, in estimating the as-is Market Value of Subject Property only
the Sales Comparison Approach was used.

The Sales Comparison was used to value the Subject Property both as-improved with a retail
building and assuming it were vacant commercial land available to be developed to its highest
and best use. Data is gathered and analyzed on sales of property as comparable in characteristics
to the Subject Property as possible. Logical adjustments for dissimilar characteristics are then
made leading to an indicated value for the Subject Property.  

A description of each approach and supporting data, as well as a discussion of the strengths and
weaknesses of each approach.
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ESTIMATE OF LAND VALUE - Analysis of the Subject assuming it were vacant

The Sales Comparison Technique is the preferred method to estimate the value of land. The
Principle of Substitution affirms that an informed buyer should pay no more for a given site than
an amount which a substitute site with equal or similar amenities could be obtained.

By the gathering and analysis of land sales of similar properties, a confirmed record of the range
of prices paid by informed buyers is obtained.  From this record adjustments can be made for
differences in property characteristics which would have an effect on value, and an indication of
the Subject Property's value by common units of measurement can be made.

Units of measurement often used in buying and selling vacant land are Price per Acre, Price per
Square Foot, Price per Front Foot and Price per Lot. The unit of measure most used by the
market in buying and selling land parcels similar to the Subject is the Price per Square Foot. 

All properties have their own unique features which relate to location, size, shape, zoning,
development potential, date of sale, deed restrictions, financing, etc.  In order to accurately
isolate most of these differences to determine their relative importance in a sale would require the
use of what is known as a "paired sale" technique.  In that process, two properties which are
identical except for one feature (say time, for example) are compared.  The difference in the unit
value of comparison selected for analysis would then indicate if a property's value had increased
or decreased over the time period between the sales.  It is obvious that as two, three, four or more
differences are added, the ability to accurately isolate differences and compare sales is
diminished.  Appraisers are required, in those instances, to use their training and experience to
input subjective analysis to relate the sale property to the Subject Property.

Where market supported adjustments could be extracted, the comparative adjustments to the
comparable sale properties are quantitative. When market data indicates relationships which
cannot be quantified, a relative comparison analysis is used to examine the comparable sales to
determine whether their characteristics are inferior, superior or equal to the Subject's.  
Numerous land sales were located, analyzed and compared to the Subject site, with the sales
summarized below selected as reflecting the greatest comparability to the Subject Property. On
the following pages a Land Sales Location Map and Land Sales Summary Chart can be found
followed by a discussion of each land sale.

Page 64 of 133



PACETTI APPRAISAL SERVICES INC.                                                                                        33

LAND SALE NO. 1

TRANSACTION DATA

DATE: 5/5/2022

GRANTOR: Absente 3 LLC

GRANTEE: Deacon Transportation Inc.

SALES PRICE: $2,150,000

O.R.BK/PAGE: 5554/1088

TERMS OF SALE: Cash to Seller

PROPERTY DESCRIPTION

LEGAL: 3-6 Cherry Sub City Lots 1 2 & 3 & Tri Pt of Lot 2

PARCEL ACCOUNT # 194440-0000

LOCATION: Northwest corner of San Marco Avenue and Grove
Avenue, City of St. Augustine, FL 32084.

ZONING: CL-2, Commercial Low-Two, City of St. Augustine,
FL.

LAND USE: Commercial Low Intensity

ELEVATION: Basically level and at the grade of the road.  

Page 65 of 133



PACETTI APPRAISAL SERVICES INC.                                                                                        34

                                  
SITE AREA: .48+ gross acres or 20,918+ SF

UTILITIES: Central water and sewer to the site.

SALE ANALYSIS

PRICE PER SQUARE FOOT: $102.78 square foot

COMMENTS 

This was the sale of the 20,918+ square foot site located at the northwest corner of San Marco
Avenue and Grove Avenue. This site contains 185+ feet of frontage along the west side of San
Marco Avenue, and 159+ front feet along the north side of Grove Avenue.
 
At the time of sale the site was improved with an older gas station/convenience store with a
detached carwash building. The building had most recently been used as a scooter rental store,
and was considered to be in fair condition overall. The property was purchased by a local tourism
related entity for future commercial development and the improvements were considered to be
only an interim use. The buyer has since razed the improvements in order to construct a parking
lot with a ticket booth and train pick-up area for their trolley train company. Therefore, no value
contribution was given to the improvements

Confirmed with: Sammy Hale - Listing agent with Coldwell Banker Commercial Premier
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LAND SALE NO. 2

TRANSACTION DATA

DATE: 12/18/2023

O.R. BOOK: 5873/1283

GRANTOR: Aug Holdings LLC

GRANTEE: First Coast Properties of Jacksonville, Inc.

SALES PRICE: $750,000

TERMS OF SALE: Cash to seller 

PROPERTY DESCRIPTION

PARCEL #: 219010-0270

LOCATION: North side of Arricola Avenue, just east of Arredondo
Avenue, St. Augustine, FL 32080.

ZONING: CL-1, Commercial Low-One

FUTURE LAND USE: Commercial Low Intensity

ELEVATION: Level and at the grade of the street.

SITE AREA: 10,000+ square feet 
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UTILITIES: All to the site

SALE ANALYSIS

PRICE PER SQUARE FOOT: $75.00

COMMENTS
 
This is the sale of a 10,000 square foot site (100' x 100') located along the north side of Arricola
Avenue, consisting of four lots. The site is considered to be entirely usable and has 100+ feet of
frontage along Arricola Avenue. All site dimensions were taken from the St. Johns County
Property Appraiser.

There is a dirt graded alley way that intersects with Arredondo Ave., and is located along the
north side of the site, providing additional access. 

At the time of sale the site was cleared. The site is planned for the construction of town homes. 

Confirmed with: Grantor and past appraisal
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LAND SALE NO. 3

TRANSACTION DATA

DATE: 6/23/2021

GRANTORS: Tanner Livingstone Trust & 145 Vilano LLC

GRANTEE: Investment 10 LLC
             
SALES PRICE: $6,415,000

O.R.BK/PAGE: 5300/1771

TERMS OF SALE: Cash to seller

PROPERTY DESCRIPTION

PARCEL # 148130-0000, 148130-0280 & 148140-0000

LOCATION: Located on the southwest corner of Vilano Road and
Loja Street, In the Vilano Beach area. The addresses are
145, 149 & 155 Vilano Road, St. Augustine, St. Johns,
FL 32084.

ZONING: TCMU, Town Center Mixed Use

LAND USE: TCMU, Town Center Mixed Use

ELEVATION: Basically level and at the grade of the road.  
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SITE AREA: 3.45 acres or 150,282+ SF

UTILITIES: Water, sewer, and electricity

SALE ANALYSIS

PRICE PER SF: $42.69

COMMENTS

This is the sale of an assemblage of three adjacent parcels of land in the Vilano Beach area. The
property was purchased by an investor for the development of a luxury townhouse project to be
known as Breakwater Villas which will contain 49 townhomes, and various amenities including a
pool and community center.

The site has an irregular shape that contains 3.45+ acres, of which all were considered to be
entirely usable. The site contains roughly 445+ feet of frontage along the south side of Vilano
Road, and 395+ feet of frontage along the west side of Loja Street.

At the time of sale the site was mostly cleared, with an older commercial building located on the
western most portion of the site, and a small residence in the middle of the site. However, these
buildings were older, and were not considered to have any contributory value towards the overall
sale of the site.

Confirmed with: Public records
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LAND SALE NO. 4

TRANSACTION DATA

DATE: 6/4/2024

GRANTOR: Leonard Trinca

GRANTEE: Anastasia Isles LLC
             
SALES PRICE: $650,000

O.R.BK/PAGE: 5961/972

TERMS OF SALE: Cash to Seller

PROPERTY DESCRIPTION

PARCEL #: 170910-0000

LOCATION: Located at the southwest corner of E Street and A1A
Beach Blvd., St. Augustine, St. Johns County, Florida
32080.

ZONING/FUTURE LAND USE: Commercial

SITE AREA: 0.23+ acres; 10,050+ usable SF

UTILITIES: All to the site
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SALE ANALYSIS

PRICE PER SF: $64.68

COMMENTS 

This is the sale of a vacant commercial site located on the A1A Beach Blvd. The site is nearly
square shaped and contains 10,050+ square feet. The site is considered to be entirely usable and
has roughly 100.5 feet of frontage along A1A Beach and 100+ feet of frontage along E Street.

At the time of sale the site was heavily wooded. 

This property was under contract at $500,000 in 2022 and subsequently taken off the market.
This property closed for $650,000 in June 2024 and was purchased by a local real estate
broker/investor for the development of eight 2-bedroom units for use in their short-term rental
pool.

All site dimensions were taken from the St. Johns County Property Appraiser.

Confirmed with: Rich O’ Brien (Listing Agent)
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LAND SALE NO. 5

TRANSACTION DATA

DATE: 8/5/22

GRANTOR: HVG Properties LLC

GRANTEE: Ginn & Patrou Holdings LLC
             
SALES PRICE: $1,800,000

O.R.BK/PAGE: 5614/64

TERMS OF SALE: Cash to seller

PROPERTY DESCRIPTION

PARCEL # 169240-0010

LOCATION: Located between 4th and 5th Street, on the west side of A1A
Beach Blvd. The address is 621 A1A Beach Blvd., St.
Augustine, FL 32080.

ZONING/LAND USE: Commercial

SITE AREA: 29,185+  SF or 0.67+ acres

UTILITIES: All to the site
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SALE ANALYSIS

PRICE PER SF: $61.68

COMMENTS

This was the sale of the vacant commercial site (consisting of 6 lots) located between 4th and 5th

Street, on the west side of A1A Beach Blvd. The site contains 29,185+ square feet and is entirely
usable. The site was completely cleared at the time of sale.

Reportedly, the grantor purchased the site (which included additional lots) in August 2020 and
was conditionally approved for 20,000 square feet of office/retail space, which would include 77
parking spaces. The grantor then broke out some of the lots and resold them roughly two years
later. The grantee purchased the site for future commercial development including constructing
an office for their law firm.

Confirmed with: Scott Patrou - Grantee 
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LAND SALES MAP
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Discussion of Vacant Land Sales

The sales used to value the Subject are summarized below.

These sales were analyzed on a price per square foot basis and ranged in time from June 2021 to
June 2024. The sales ranged in size from 10,000 to 150,282 usable square feet.

The unit value considered most appropriate and referred to in this analysis is the price per square
foot. All sales are compared to the Subject and consideration has been given to differences in
financing, market conditions, location, zoning/land use and physical characteristics such as size,
shape and access. 

Property Rights Appraised

The Subject’s fee simple interest is being appraised. All sales transferred with  the fee simple
interest, thus no adjustment was required. 

Adjustment for Financing

All of the comparables were purchased with conventional financing, cash or had financing which
did not impact their sales prices. Therefore, no adjustments were made nor any cash
equivalencies performed on the comparable sales.

Condition of Sale

All of sales were arms length and did not require an adjustment for condition of sale.

Market Conditions

The next adjustment required is for changing market conditions over time. A number of factors 
were analyzed, including published statistical data, analysis of matched-pair sales (if available) 
and conversations with market participates. 

Based on the above data sources, augmented by our knowledge of the local and extended market, 
it is our opinion that values within the subject’s market segment have been increasing since the 
time of the first sale. 

Page 76 of 133



PACETTI APPRAISAL SERVICES INC.                                                                                        45

Historical increases from 3% to 8% per year were realized from 2018 through 2024 for this 
property type. The Federal Reserve Bank’s policy of increasing the prime lending rate (to 
combat rapid inflation) has negatively impacted the rate of value increase in the market. An 
upward market conditions adjustment at the middle end of the historical range is supported for
the subject analysis to reflect ongoing uncertainty in the economy.

As further support for our market condition adjustment we have compared Sale 4 and the
adjacent lot to the south Parcel # 170910-0000, which are identical adjacent parcels. Parcel
170910-0000, sold in June of 2023 for $599,000. Sale 4 sold in June of 2024 for $650,000. The
indicated appreciation between the two sales was 8.51% over the 11.5+ months.  

Sales occurring since the first sale are considered inferior to current activity and have been 
adjusted upward at a rate of 7% per year (0.58% per month). All sales required upward 
adjustment for market conditions.

Location/Site Prominence

Sale 1 had a superior location along San Marco Avenue in the highly pedestrian trafficked area
known as “Uptown”. Therefore, a downward adjustment was made to this sale. 

Sale 2 was located one lot south of Anastasia Blvd., and did not have any highway frontage.
Therefore, this sale was considered to be inferior as compared to the Subject’s location, and
required an upward adjustment.

Sale 3 was located along Vilano Road in the Vilano Beach area. This location had noticeably less
traffic volume, and was considered to be inferior as compared to the Subject’s location overall.

Sales 4 and 5 were located along A1A Beach Blvd. within the main commercial stretch of St.
Augustine Beach between the Pier and F Street., and were considered to be similar as compared
to the Subject in this aspect.

Site Size

The comparables ranged in size from 10,000 to 150,282 usable square feet. Based upon the
economies of scale, smaller sites tend to sell for a higher price per square foot than larger sites,
considering all other characteristics are equal. The sales were adjusted accordingly based on their
size differences as compared to the Subject. 

Parcel Shape/Road Frontage

All of the sales were considered to be similar as compared to the Subject in this aspect.

Access

The Subject has access from three roadways. All of the comparables were considered to have
similar access as compared to the Subject, and no adjustments were required.  
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Zoning/Development Potential

All of the comparables had similar zonings and/or land uses as the Subject, and required no
adjustments. 

Miscellaneous Adjustments

No other adjustments were required. 

Conclusion - As vacant

The sales discussed above are considered the most similar to the Subject overall, and reflect the
best available market data on which to base our estimate of land value.

After adjustments, the sales ranged in price from $52.78 to $83.82 per usable square foot, with
the average price being $68.86 per square foot, and the median price being $70.88 per square
foot. 

Therefore, based on the above sales comparables, it is our opinion that the Market Value of the
Subject Excess land parcel is $70.00 per usable square foot calculated as follows:  

SIZE SF PRICE PER SF INDICATED VALUE

55,321 @ $70.00 $3,872,470, 
$3,870,000 Rd.  
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SALES COMPARISON APPROACH - As Improved

The Sales Comparison Approach is a method of valuation in which comparisons of recently sold
similar properties are made to the Subject Property. This approach is based on the Principal of
Substitution, which presumes that a prudent purchaser would not pay more for a property than
the cost to acquire similar properties which have sold in the competing marketplace.

This approach is a systematic procedure. The first steps are to locate and verify sales, listings and
offerings of properties similar to the Subject Property in terms of physical, financial and
transactional characteristics. The next step includes the selection of relevant units of comparison
(e.g. price per square foot, price per room, effective gross income multipliers) and developing a
comparative analysis for each unit. The selected sale properties are then compared to the Subject
and adjustments are made to the sale price of each comparable. Finally, the various value
indications are reconciled into a single value indication or range of values.

Typically, the most common "unit of comparison" when comparing sales of retail buildings is the
price per square foot. In using the price per square foot unit of comparison, appropriate
adjustments were made for dissimilarities between the comparables and the Subject. 

Our sales search indicated many differences in physical and locational characteristics between the
comparables and the Subject. Because of the large number of differences associated with the
comparable sales, the ability to accurately isolate differences in order to "pair sales" is
diminished. As a result, the unit value adjustments are qualitative in nature.

Research for this assignment revealed numerous sales to value the Subject Property as is. The
sales outlined below were chosen as reflecting the greatest comparability to the Subject.
Individual sales data sheets for the sales are presented on the following pages, followed by a
location map and improved sales summary. 
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IMPROVED SALE NO. 1

Transaction Data

Location: Southwest corner of A1A Beach Blvd. and 13th Street, St.
Augustine Beach, Fl. The site address is 461 A1A Beach
blvd., St. Augustine Beach, FL 32080.

O.R. Book: 5413/110

Date: 11/4/2021

Grantor: Lumpkin Family Rev. Living Trust

Grantee: GP 461 LLC

Sales Price: $837,500

Terms of Sale: Cash to seller  

Property Description

Land Area (Acres): 9,300 square feet

Building Area: 1,283+ square feet

Description of Improvements: One-story office building constructed of a wood frame with
stucco siding. The building was constructed in 1996 and is
in good condition for its age.
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Economic Indicators

Price Per Sq. Ft. (Rentable): $652.77
Land to building Ratio: 7.25:1

COMMENTS

Tax ID numbers 167390-0000

This is the sale of the office building located along A1A Beach Blvd., within St. Augustine
Beach. The site is improved with a one-story, single tenant office building containing 1,283+
square feet. There is also a 144+ square foot covered canopy at the rear of the building, as well as
awnings along the front and north side. It was constructed of a wood frame with stucco siding in
1996. The building had been 100% owner occupied, but the seller has relocated to a larger
building. An estimated $55,000 was recently put into renovations on the building which include a
new roof and exterior siding. The improvements are considered to be in good condition for their
age.

This property had a 10+ marked parking spaces which equates to approximately 1 space for every
128 square feet of building area, which is above average for a typical office building.

Also, the eastern most portion of the subject’s asphalt paved parking lot which contains 7 marked
parking spots is located upon land that is actually in the public right-of-way. Even though this
land is not a part of the subject’s site, the subject has been the primary beneficiary of this parking
area since its construction in 1996. 

This building was being used as a Real Estate Office at the time of sale. It is being purchased for
use as Mayday Ice Cream, who will be leasing the property upon purchase. The buyers reportedly
had a lease agreement in place with the future tenant prior to purchase. 

It was listed on the market for sale for $950,000 on 7/13/2021.

This property previously sold for $525,000 on 8/1/2016.

Confirmed with: Grantee
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IMPROVED SALE NO. 2

Transaction Data

Location: Located on the east side of A1A S., just northwest of Old
Beach Road. The address is 1812 A1A S., St. Augustine, FL
32080.

O.R. Book: 5719/269

Date:  3/3/2023

Grantor: Meraki Development LLC

Grantee: HVG Properties LLC

Sales Price: $1,950,000
FF&E & Inventory: $100,000   
Effective Price: $1,850,000

Terms of Sale: Cash to seller

Property Description

Land Area (Acres): 1.37+ acres or 59,677+ square feet

Building Area: 3,200+ SF 

Description of Improvements: One story, single tenant retail building that was constructed
in 1976 of a steel frame. The improvements were in good
condition for their age.
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Economic Indicators

Overall Price Per Sq. Ft.: $609.38
Effective Price Per Sq. Ft.: $578.13
Land to Bldg. Ratio: 18.65:1

COMMENTS

Parcel # 166020-0000

The Subject building was constructed in 1976 of a steel frame, and contains 3,200+ square feet of
total area. The building is in good condition as it was recently renovated, and is currently being
used as a retail store. The building is designed with a large open retail area, dining area with
takeout windows where ice cream is currently sold, food prep area, office, storage area, and two
restrooms. 

According to the Costs provided to us by the seller, a reported $212,000+ was spent on the
renovations after it was purchased in January of 2022. 

There was FF&E included which reportedly cost $29,113 new (excludes food trailer). Also, there
is expected to be between $50,000 to $70,0000 worth of store inventory remaining at the time of
sale ($114,177 cost new), that was included in the sale of the real property, i.e. the land and
building improvements. Therefore, we have deducted an estimated $100,000 for the included
FF&E and inventory items from the total sales price of $1,950,000 in order to arrive at an
effective sales price of $1,850,000 for the real estate only. 

The site is irregular shaped and contains approximately 59,677+ square feet and
has 299+ feet of frontage along the east side of A1A South. All sizes and measurements are
according to the St. Johns County Property Appraisers website and GIS Map and are subject to a
survey.

A full title abstract was not provided for this assignment, but it appears that an access easement
runs along the northern border which connects Ponce de Leon Street with A1A South.

Confirmed with: Grantor & past appraisal
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IMPROVED SALE NO. 3

Transaction Data

Location: Located on the west side of A1A S., north of Ocean Trace
Road. The address is 3945 A1A South, St. Augustine
Beach, Florida 32080.

     
O.R. Book: 5439/863

Date: 12/3/2021

Grantor: Llamaface LLC

Grantee: Wdestate 6 LLC

Sales Price: $3,000,000 
Renovation Costs: $500,000   
Effective Price: $3,500,000 
                              
Terms of Sale: Cash to seller

Property Description

Land Area: 1.094+ acres or 47,656+ square feet

Building Area: 5,296+ square feet; plus a 1,132+ square foot covered
outside dining area.
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Description of Improvements: One-story restaurant that was constructed in 1988 of
masonry frame with a mixture of brick veneer and stucco
exterior. The building is in good condition for its age.  

Economic Indicators

Price Per Sq. Ft.: $566.47
Eff. Price Per Sq. Ft.: $660.88
Land to Building Ratio: 9.00:1 

Comments

Parcel # 174485-0030 & 174485-0100

The property is improved with a 5,296+ square foot, one-story restaurant building, with an
additional 1,132+ square foot covered outside dining area which is concrete paved. There is also
an outdoor dining patio area that was not covered, and this area was not included in our gross
building area calculations. Before the time of sale, the building had been owner occupied since it
was built. 

The building was constructed in 1988 of concrete masonry frame with a mixture of brick veneer
and stucco exterior. The inside area of the building seats approximately 200+, including bar
seating. The outside area seats approximately 93+, including bar seating and uncovered patio
areas. The building is in good condition for its age. 

Site improvements include a concrete paved parking lot containing 42+ marked parking spaces,
including 2 handicap spaces, street signage and minimal landscaping. There is also a 3' high
concrete block wall that encloses both the covered and non-covered outdoor patio area.  

The building was purchased for use as a medical marijuana dispensary. The building had been
listed for a number of years but was never actively marketed.

Confirmed with: Grantor (Alex Zaharia)
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IMPROVED SALE 4

Transaction Data

Location: Located along the east side of A1A South, one lot south of
Pope Road. The address is 103 Anastasia Blvd., City of St.
Augustine, St. Johns County, Florida 32080.

O.R. Book: 5843/595

Date: 9/26/2023

Grantor: L & L Pirton Inc.

Grantee: A1A Vita LLC

Sales Price: $2,100,000

Terms of Sale: Cash to seller

Property Description

Parcel #: 162780-0000

Land: 48,352+ square feet, or 1.11+ acres

Building Area: 2,690+ SF
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Description of Improvements: The improvements consists of a one-story, fast food
restaurant building that was constructed in 1988 of a
masonry frame with stucco exterior. The improvements are
in average condition for their age.

Economic Indicators

Price Per Sq. Ft.: $780.67
Land to building Ratio: 17.97:1

COMMENTS

This was the sale of a one-story fast food restaurant building that was formerly occupied by
Wendy’s. The building was constructed in 1988 of a masonry frame with stucco siding, and had a
built-up roofing system. 

The site improvements included a drive-thru lane with display menu, asphalt parking lot with
38+ marked parking spaces and pole lighting, average landscaping for the area, and a large metal
road front display sign. Retention was on site.

The property was purchased for future retail use and possible additions being added.
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IMPROVED SALE NO. 5

Before Renovations After Renovations

Transaction Data

Location: East side of A1A S., just south of Madrid Street. The
address is 3570 A1A S., St. Augustine, FL 32080.

     
O.R. Book: 5675/1226

Date: 11/29/2022

Grantor: Visio Clara LLC

Grantee: Ancient City Acquisitions LLC

Sales Price: $1,950,000
Renovation Costs: $500,000   
Effective Price: $2,450,000 
                              
Terms of Sale: Cash to seller

Property Description

Land Area: 64,469+ square feet

Building Area: 3,872+ square feet

Description of Improvements: One-story former bank building that was constructed in
2005 of a masonry frame with stucco and brick veneer
exterior. The building is in good condition for its age.   
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Economic Indicators

Eff. Price Per Sq. Ft.: $632.75
Land to Building Ratio: 16.65:1 

Comments

Parcel # 172690-0400

This is the sale of a former bank branch building that was constructed in 2005 of a masonry
frame and is in good condition for its age. There was a four lane covered drive thru containing
884+ square feet which was inclosed as part of the renovations project, bringing the gross
building area to 3,872 square feet. 

Site improvements include an asphalt paved parking lot with 26+ marked parking spaces and
average landscaping. 

The building has since been converted for use as a real estate office with the buyer spending a
reported $500,000 on renovations. This included converting the covered drive-thru area into
additional finished office space. 

The property previously sold roughly 1 year prior to this more recent sale. At the time there was a
12 month bank restriction. The property was purchased with the intent to build a medical
marijuana dispensary but this plan was never executed, and the building has since resold. This
previous sale was for $1,700,000 or $568.94 per square foot.

The difference in price over the 1 year period between sales from November 2021 and November
2022 represent an increase of approximately 14.71%, before renovations.

Confirmed with: Bob Buckmaster - Selling Broker
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IMPROVED SALE NO. 6

Transaction Data

Location: Northwest corner of N. Ponce de Leon Blvd and Pacific
Street. The property address is 2501 N. Ponce de Leon
Blvd, St. Augustine, St. Johns County, Florida 320864.

O.R. Book: 5963/1040

Date: 6/5/2024

Grantor: Joyce Herr Simmons Living Trust

Grantee: Oasis Outdoors of NE FL LLC

Sales Price: $750,000

Terms of Sale: Cash to seller

Property Description

Land Area: 16,117 square feet

Building Area: 1,156+ square feet

Description of 
Improvements: One-story, retail building containing 1,156+ square feet.

The building was constructed in 1978 of a masonry frame
with stucco siding. The improvements are in average
condition for their age. 
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Economic Indicators

Price Per Sq.Ft.: $648.79
Land to Building Ratio: 13.94:1

COMMENTS

Parcel # 156790-0000

The existing improvements consists of a freestanding retail building containing 1,156+ square
feet. The building was constructed in 1978 of a masonry frame with stucco siding. The
improvements are in average condition for their age. The building is designed with a large open
retail area with a counter and a restroom.

The site has a quadrilateral shape that contains approximately 16,117+ square feet or 0.37+ acres.
The site has 119+ feet of frontage along the west side of N. Ponce De Leon Blvd., and 190+ feet
of frontage along the north side of Pacific. All sizes are according to the St. Johns County
Property Appraisers website and are subject to a survey.

Site improvements include average landscaping, road front display sign, a concrete sidewalk, and
an asphalt paved parking lot that contains 14+ marked spaces including one handicapped space.
There is some chainlink fencing at the rear of the building.

At the time of sale the building was 100% occupied by a single tenant, and was purchased by the
tenant for owner occupancy.

Confirmed with: Grantor & past appraisal
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IMPROVED SALE NO. 7

Transaction Data

Location: West side of US Highway 1 S., approximately 500 feet
south of Wildwood Drive. The address is 4285 US
Highway 1 S., St. Augustine, FL 32086.

     
O.R. Book: 6003/1352

Date: 8/14/2024

Grantor: Wells Fargo Bank N/A

Grantee: Moultrie Land Trust

Sales Price: $1,650,000
                              
Terms of Sale: Cash to seller

Property Description

Land Area: 37,462+ square feet

Building Area: 3,356+ square feet

Description of Improvements: One-story, bank building that was constructed in 1988 of a
masonry frame with stucco exterior, and a built up roofing
system. The building was in average condition for its age.   
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Economic Indicators

Price Per Sq. Ft.: $491.66 
Land to Building Ratio: 11.16:1 

Comments

Parcel # 185137-0020

This is the sale of a former bank branch building that was constructed in 1988 of a masonry
frame and is in average condition for its age. There was a four lane covered drive thru containing
1,354+ square feet (not included in building square footage).

Site improvements include an asphalt paved parking lot with 29+ marked parking spaces and
average landscaping. 

This building was purchased in order to be renovated for future retail use.
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IMPROVED SALES MAP
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Discussion of Improved Sales

In order to provide our opinion of the Market Value of the Subject Property, via the Sales
Comparison Approach, a search of the public records was made. It should be noted that the
Subject was originally designed as a branch bank with a drive-thru, which is a special use type
property, and was also constructed on a site that was considered to be well above average based
on the size of the building improvements. Since the number of branch bank sales in the Subject’s
market area were few and far between, we have also relied on other retail type uses that also had
above average land-to-building ratios. As can be seen on the following chart, the seven sales
which were considered the most comparable to the Subject, were analyzed.

The above sales occurred between November 2021 and August 2024. The buildings ranged in
size from 1,156 to 5,296 square feet, and in value per square foot of building improvements from
$491.66 to $780.67. Such dissimilarities as financing, market conditions, location, building size,
land to building ratio, quality of improvements, age and condition were considered as a basis for
adjustments. These items are discussed in detail below.

Property Rights Conveyed

The Subject’s fee simple interest is being appraised. All sales transferred with either the fee
simple or leased fee interest. Since the leased fee interest sales were considered to be
insignificantly varied from the fee simple interest, no adjustment was required. 

Adjustment for Financing

All of the comparables had conventional financing, or financing that did not impact their sales
price; therefore, no adjustments were made nor any cash equivalencies performed on these
comparable sales. 

Condition of Sale

All of the sales were arms length and did not require any adjustments.
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Market Conditions

The next adjustment required is for changing market conditions over time. A number of factors 
were analyzed, including published statistical data, analysis of matched-pair sales (if available) 
and conversations with market participates. 

Based on the above data sources, augmented by our knowledge of the local and extended market, 
it is our opinion that values within the subject’s market segment have been increasing since the 
time of the first sale.

Historical increases from 3% to 8% per year were realized from 2018 through 2023 for this 
property type. The Federal Reserve Bank’s policy of increasing the prime lending rate (to 
combat rapid inflation) has negatively impacted the rate of value increase in the market. An 
upward market conditions adjustment at the middle end of the historical range is supported for
the subject analysis to reflect ongoing uncertainty in the economy.

As further support for our market condition adjustment we have compared the two most recent
sales transactions of comparable Sale 5. As noted, Sale 5 sold in November of 2021 for
$1,700,000, and then again in November of 2022 for $1,950,000. The difference in price over the
1 year period between sales of this same property represent an increase of approximately 14.71%,
before renovations.

Therefore, sales occurring since the first sale are considered inferior to current activity and have
been adjusted upward at a rate of 7% per year (0.58% per month). All sales required upward 
adjustment for market conditions.

Age/Condition

All of the comparables were built at various times ranging from 1976 to 2005 and were
considered to be in different age/conditions. As noted, the Subject building was recently
extensively renovated, and was considered to be in good condition. We have estimated the
effective age of the Subject to be roughly 8 years now that the renovations are completed. In this
analysis, we have adjusted the comparables at a rate of 1.5% per year for each year difference in
effective age as compared to the Subject.

Location/Site Prominence 

The Subject is located along Anastasia Blvd., approximately 1 mile east of the main historical
area of Downtown St. Augustine. 

Sale 1 was located along A1A Beach Blvd. in St. Augustine Beach, just south of the pier, and
one block west of the beach. This location was considered to be similar as compared to the
Subject.

Sale 2 was located on east side of A1A South, just northwest of the St. Augustine Beach area.
While it is located along a main commercial thoroughfare, it is located between downtown St.
Augustine and St. Augustine Beach, and is not really a designation type location. Therefore, this
location was considered to be inferior, and required an upward adjustment.
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Sale 3 was located west side of A1A S., north of Ocean Trace Road, in the St. Augustine Beach
area. This location was considered to be similar to the Subject. 

Sale 4 was located along A1A South, in the City of St. Augustine Beach. This location along
A1A South was considered to be similar to the Subject.

Sale 5 was located along A1A South, in the City of St. Augustine Beach. This stretch of A1A
was considered to be inferior to the Subject, requiring an upward adjustment. 

Sale 6 was located along N. Ponce De Leon Blvd. (US Highway 1), in the City of St. Augustine.
This location was considered to be similar to the Subject. 

Sale 7 was located along US Highway 1 S., just south of Moultrie Creek, and was an outparcel to
a Publix shopping plaza. However, this sales overall location was considered to be inferior as
compared to the Subject’s, and required an upward adjustment.

Building Size

The comparables ranged in size from 1,156 to 5,296 square feet of gross building area. Based
upon the economies of scale, smaller buildings tend to sale for higher unit prices than larger
buildings, considering all other characteristics are equal. Smaller buildings are typically adjusted
downward and larger buildings are typically adjusted upward. The sales were adjusted
accordingly based on their size differences with the Subject. 

Construction Quality

As noted, the Subject was constructed of a masonry frame with stucco siding. Sale 1 was
constructed of wood frames with stucco siding and required an upwards adjustments for is
inferior construction quality, while Sale 2 was constructed of a steel frame with metal siding and
also required an upward adjustment. The remaining sales were similar to the Subject in regards to
construction quality and no further adjustments were required.

Interior Finish

The Subject is currently finished out with a large open retail area at the front with good quality
finishes, tray ceilings, above average lighting. The remainder of the building is finished with an
average quality office finish with a work area for fixing/designing jewelry.

Sale 1 had an average quality office finish and was converted to retail use by the tenant. This sale
required an upward adjustment for interior finish. 

Sales 2 and 6 were designed as retail stores with large open store fronts and had average quality
finishes. These two sales were considered to be sightly inferior as compared to the Subject in this
aspect, and required upward adjustments.

Sale 4 was a fast food restaurant which had been gutted and was purchased for future retail use.
This sale required an upward adjustment for interior finish.  
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Sale 7 was a former bank building that was purchased for future retail use. This sale required an
upward adjustment for interior finish. 

The remaining sales had the cost of the interior remodeling included in the effective sales price
and were considered to be similar as compared to the Subject.

Land to Building Ratio/Parking

The Subject site contained 55,321+ square feet, which equates to a land to building ratio of
14.41:1, and there appears to be surplus land at the rear of the building to allow for future
expansion. Typically there is range above and below a property’s land to building ratio where no
adjustment would be warranted. The higher the land to building ratio above this range the higher
the price paid per square foot and the lower the land to building ratio below this range the lower
the price paid per square foot when all other factors are equal. Adjustments for land to building
ratio can be tempered by such factors as whether a site has on-site or off-site retention, how the
building is placed on the site, or if there are offsite improvements available. 

Sales 1, 3 and 7 had inferior land to building ratios as compared to the Subject, and were adjusted
upwards accordingly. Sales 2 and 5 had superior land to building ratios, and were adjusted
downwards accordingly. It should be noted that while Sale 4 had a larger land to building ratio as
compared to the Subject, it also had on site retention while the Subject did not. Therefore, these
factors were considered to be off setting, and no adjustment was required. The remaining sales
were considered to be similar as compared to the Subject in this aspect.

Miscellaneous

As mentioned previously, there is 1,260+ square foot finished canopy at the rear of the building,
which was previously used as a cover for the drive-thru area when the Subject building operated
as a bank. This was considered to be a superior feature that Sales 1, 2, 4, 5, and 6 did not possess.
Therefore, these sales were adjusted upwards accordingly. 

No other adjustments were necessary.
 
Conclusion

The Subject consists of a retail building containing 3,840+ square feet, which was constructed
upon a 55,321+ square foot site. Each sale was compared to the Subject Property in several areas.
As can be seen on the following adjustment chart, after adjustments, the sales ranged in price per
square foot from $698.16 to $943.91 per square foot, with the average price being $825.00 per
square foot and the median price being $872.67 per square foot.

Therefore, based on the above sales in discussion, and taking into consideration the location,
size, land to building ratio, and condition of the Subject, it is our opinion that the indicated value
of the Subject’s Property via the Sales Comparison Approach is $870.00 per square foot,
calculated as follows:
  

3,840 square feet @ $870.00 per SF  =  $3,340,800  or  $3,340,000 Rd.
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IMPROVED SALES ADJUSTMENT CHART
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RECONCILIATION  

The approaches to value utilized in this valuation process had the following value indications:

As-Improved Land Only

Cost Approach N/A N/A

Sales Comparison Approach $3,340,000 $3,870,000

Income Approach N/A N/A

The Cost Approach and Income Approach were not applicable as per the reasoning set forth in
the Scope of Work.

The Sales Comparison Approach had good information available for critical analysis. This
approach is generally considered to be a reliable indicator of value when the data available
closely corresponds to the location, size, and zoning of the property being appraised, since it
reflects the interaction of buyers and sellers in the market place. The sales approach was utilized
to derive an opinion of the market value for the Subject As improved, and for the Subject
assuming it were vacant. 

The Income Approach to value was considered and was concluded not to be relevant for this
analysis. For this type of real estate (single tenant retail building), it is exhibited in the
marketplace that these properties are typically transferred with the anticipation of being a
business operation for an owner-user. The owners of this type real estate receive the benefit of
ownership, namely, the ability to make changes to the improvements and the receipt of the tax
benefits of ownership. This type of real estate is seldom developed for the initial purpose of
being an income-producing vehicle or transferred on such a basis. Owner-occupants drive the
marketplace and their corresponding values, which tend to be above that which, can be supported
by a pure income capitalization approach. As a result, the Income Approach tends to understate
the value of this type real estate to its primary market (owner-users).The exclusion of this
valuation approach does not weaken the credibility of the final market value opinion concluded. 

Conclusion 

Based on this analysis, and giving most weight to the Sales Comparison Approach analysis
assuming the Subject site were vacant, it is our opinion that the Market Value of the Fee Simple
Interest in the Subject Property, as of September 24, 2024, is:

THREE MILLION EIGHT HUNDRED THOUSAND DOLLARS
($3,800,000)
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ADDENDA
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Appraiser Qualifications
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QUALIFICATIONS - RONALD N. PACETTI

Resident of Florida since birth, licensed by Real Estate Commission, State of Florida since 1987.

Formal Education

Bachelor of Science in Business Administration, 1986 from 
University of Florida, Gainesville, Florida.

Master of Arts in Real Estate, 1989 from University of 
Florida, Gainesville, Florida.

Real Estate Education

University of Florida Courses, Sponsored by the Appraisal Institute:

Real Estate Analysis, 1986
Real Estate Law, 1988
Real Estate Feasibility, 1988
Real Estate Valuation I and II, 1987, 1989
Case Studies in Real Estate Valuation, 1989
Valuation Analysis and Report Writing, 1989
Real Estate Finance, 1988

Recent Courses and Seminars:

*3-Hour Florida Appraisal Laws and Regulations - October 2022
*Business Practices and Ethics - October 2022
*Cool Tools - New Technology for RE Appraisers - November 2022
*Comparative Analysis - November 2022
*7-Hour National USPAP Update Course - September 2022
**Small Hotel/Motel Valuation - September 2020
*Appraising Automobile Dealerships - August 2020
*Appraisal of Medical Office Buildings - August 2020
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QUALIFICATIONS - RONALD N. PACETTI - Continued

Memberships and Professional Affiliations

Member Appraisal Institute, MAI Designation 9277, 1992
Licensed Real Estate Salesman 0490317, State of Florida
State Certified General Appraiser Licensed No. RZ 677, State of Florida

Appraisal Experience

Started Pacetti Appraisal Services in July, 1994.
Appraiser, Clark, Hunter & Associates, March, 1992 to June, 1994.
Associate Appraiser, Callaway & Price, Inc., May, 1988 to February, 1992.
Staff Appraiser, Dub Clark & Associates, March, 1987 to August, 1987.

Types of Properties Appraised

Appraisals made on the following types of property throughout the State of Florida for
individuals, attorneys, insurance companies, banks, corporations, government agencies, and
mortgage companies.

Acreage Medical Buildings
Apartment Buildings Mobile Home Parks
Bed and Breakfast Office Buildings
Commercial Buildings Office Condominiums
Condemnation Recreation Leases
Condominiums (Individual Residences
  Units and Discounted Radio Towers
  Sellouts of Total Service Stations
  Projects) Shopping Centers
Country Clubs Special Purpose
Duplexes Store  Buildings
Easements Subdivisions
Farms Vacant Commercial Land
Foreclosures Vacant Industrial Land
Golf Courses Warehouses
Industrial Buildings R.V. Parks
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QUALIFICATIONS - RANDALL A. PACETTI

Resident of Florida since birth, State-Certified General Real Estate Appraiser by the Florida Real
Estate Appraisal Board, State of Florida since 2017.

Formal Education
Bachelor of Science in Business Real Estate, 2011 from 

University of Central Florida, Orlando, Florida.

Real Estate Education
University of Central Florida Courses:

Fundamentals of Real Estate, 2010
Real Estate Law, 2010
Real Estate Appraisal & Valuation, 2010
Commercial Real Estate Finance, 2010
Real Estate Investment Analysis, 2011
Real Estate Development, 2011
Advanced Topics in Real Estate, 2011
Real Estate Internship, 2011

IFREC, Institute of Florida Real Estate Careers, Inc.:

USPAP, Uniform Standards of Professional Appraisal Practice, 2012

Memberships and Professional Affiliations

State-Certified General Real Estate Appraiser No. RZ 3911, State of Florida

Appraisal Experience

Staff Researcher, Pacetti Appraisal Services Inc., May, 2011 to November, 2012.
Staff Appraiser, Pacetti Appraisal Services Inc., November, 2012 to present.

Types of Properties Appraised

Appraisals made on the following types of property throughout the State of Florida for
individuals, attorneys, insurance companies, banks, corporations, government agencies, and
mortgage companies.

Acreage Medical Buildings
Apartment Buildings Office Buildings
Bed and Breakfast Office Condominiums
Commercial Buildings Shopping Centers
Condominiums Store  Buildings
Foreclosures Vacant Commercial Land
Industrial Buildings Vacant Industrial Land
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APPRAISER LICENSES
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	City Commission Meeting-October 28, 2024
	♦ Roll Call
	♦ Modification and Approval of REGULAR AGENDA
	♦ 3 minutes per individual

	1. Call to Order
	 Roll Call
	 Moment of Silence and Pledge of Allegiance

	2. Administrative Items
	 Modification and Approval of REGULAR AGENDA

	3. Special  Presentations,  Recognitions  and  Proclamations
	4. Public Comments for General Public Comments or for Agenda Items Not Requiring a Separate Public Hearing
	 3 minutes per individual

	5. Consent Agenda
	6. Appeals
	7. General Public Presentations, Items of Great Public Importance, and Other Items Requiring Public Hearings
	A. General Public Presentations
	B. Items of Great Public Importance
	C. Other Items Requiring Public Hearing

	8. Ordinances and Resolutions - PUBLIC HEARING REQUIRED
	A. Ordinances - Second Reading
	1. Ordinance 2024-31: Amends the terms of members of 
	ORD 2024-31 Memo (2)
	ORD 2024-31 (2)

	2. Ordinance 2024-32: Clarifies the enforcement of pu
	Memo ORD 2024-32 (2)
	ORD 2024-32 (2)

	3. Ordinance 2024-33: Creates a new street, closes a 
	Memo ORD 2024-33
	 ORD 2024-33
	ORD 2024-33 backup


	B. Ordinances - First Reading (only if required by la
	C. Resolutions - Public Hearing (only if required by 

	9. Ordinances and Resolutions – NO PUBLIC HEARING REQUIRED
	A. Ordinances - First Reading
	B. Resolutions

	10. Staff Reports and Presentations
	A. Anastasia Island Fire Station Discussion. (R. Fran
	Fire Station Memo
	Fire Station No. 2 Presentation
	2024-92 500 Anastasia Blvd Appraisal

	B. Update on the Status of the City’s Drop-in Day Cen
	Drop in Day Center and Dining with Dignity
	Drop in Day Center Maps

	C. Update on US-1 and Oyster Creek FDOT Construction 
	241028-Memo Oyster Creek FDOT Update


	11. Items by City Attorney
	A. Quarterly Report: 4th Quarter FY 2023-2024. (I. Lo
	4th Quarter FY 2023-2024 Quarterly Report


	12. Items by City Clerk
	13. Items by City Manager
	14. Items by Mayor and Commissioners
	15. Adjourn
	16. CONSENT AGENDA - 
	 Preview of upcoming Commission meetings.
	 THE FOLLOWING ORDINANCES ARE TENTATIVELY SCHEDULED
	 Reminder of Upcoming Meetings:November 12, 2024, 5
	 APPROVAL OF MINUTES FROM PRIOR COMMISSION MEETINGS
	 RELEASES OF LIEN FOR UNIT CONNECTION FEE MORTGAGE(
	 PROPOSED PROCLAMATIONS, CERTIFICATES OF APPRECIATI
	 NOTIFICATION OF PROCLAMATIONS/CERTIFICATES OF RECO
	 End Consent Agenda


