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    March 31, 2016 
Ms. Cathy Ward 
Secretary for Joey Harrell 
Assistant Superintendent for Administrative Services 
Santa Rosa County School District 
6544 Firehouse Road 
Milton, Florida 32570 

 
Re: Appraisal report of a vacant former “Food World” 

grocery store located at 6032 U.S. Highway 90 in 
Milton, Santa Rosa County, Florida. 

  B&A File No: SC16BB8509 
 
Dear Ms. Ward: 
 

At your request, we have inspected the above referenced property and have investigated the market for 
pertinent data for the purpose of providing an opinion of its market value, as of March 22, 2016.  The property 
rights appraised are the fee simple estate. 

 
 The subject consists of a 45,584 SF (+/-) vacant former grocery store situated upon 8.98-acres, or 
391,157 SF (+/-) of land, and located at 6032 U.S. Hwy 90 in Milton, Florida.   
 
 Based upon our investigation and our analysis of the information gathered, our opinion of the fee simple 
market value of the subject property, as of March 22, 2016, is as follows:  

 
MARKET VALUE OPINION, “AS-IS” 

ONE MILLION SIX HUNDRED THOUSAND DOLLARS 
$1,600,000 

Allocated as follows: 
Land:  $1,075,000 
Improvements: $   525,000 

 
 The above value opinion is subject to the limiting conditions and general assumptions stated within the 
body of this report, and to the following special assumptions. The reader is alerted that the deployment of 
extraordinary assumptions or hypothetical conditions may significantly affect the value opinion. 
 
 

 



Ms. Cathy Ward, Santa Rosa County School District             March 31, 2016 
 
 

1. We asked for but were not provided with a copy of a survey of the subject property, and we 
are not surveyors.  We relied upon our best interpretation of the legal description found 
attached to the most recent deed of record in order to estimate the subject’s site area and 
site boundaries.  We assume that our determinations of the size and dimensions of the 
subject site are accurate, as set forth in this document.  Should a future survey determine 
that our interpretation of the legal description is in error then this appraisal would be invalid 
or subject to amendment. 
 

2. We are appraising the subject property under the special assumption that a Declaration of 
Rights, Restrictions and Easements (Ref: OR Book 1449, Page 950), including all use 
restrictions cited within such document, has been nullified as the result of recent litigation 
as described to us by the listing agent Mr. Stacy Taylor.  Copies of the Declaration 
document, and also the nullification document, are presented in the addenda for the readers 
review.  Should this not be the case then this appraisal would be invalid or subject to 
amendment.  The value would be lower if this document were not nullified. The appraiser’s 
are not legal experts and hence advise any reader to satisfy themselves as to the proper 
nullification of this document prior to reliance upon this appraisal.   
 

 This is an appraisal report, which is intended to comply with the reporting requirements set forth 
under Standards Rule 2 of the Uniform Standards of Professional Appraisal Practice for an appraisal 
report.  As such, it presents discussions of data, reasoning and analysis that were used in the appraisal 
process to develop the appraiser's opinion of value. Supporting documentation concerning the data, 
reasoning and analyses is retained in the appraiser's file. The depth of the discussion contained in this 
report is specific to the needs of the client and the intended use stated below. The appraiser is not 
responsible for unauthorized use of this report. 
 
 This appraisal has been made in compliance with the Uniform Standards of Professional Appraisal 
Practice (USPAP) and with the Code of Professional Ethics of the Appraisal Institute.  This appraisal 
assignment was not made, nor was the appraisal rendered on the basis of a requested minimum valuation, 
specific valuation, or an amount, which would result in the approval of a loan. 
  
 We appreciate the opportunity of doing this work for you, and if there should be any questions, 
please do not hesitate to call. 
 
 
  Sincerely, 
   
 
 
  R. Shawn Brantley, MAI, CCIM 
  Cert Gen RZ289                                 

Florida 
 
 
   
    Bruce A. Black, Associate 

Cert Gen RZ2714 
Florida 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

 
PROPERTY IDENTIFICATION: Vacant grocery store, formerly known as “Food World”. 
 
OWNERSHIP: Milton, LLC 

  2780 E. Oakland Park Blvd. 
  Fort Lauderdale, FL 33306 
 
LOCATION OF PROPERTY: NS of U.S. Hwy 90, approximately 400’ (+/-) east of its 

intersections with Worley Blvd. and Avalon Blvd.  The 
street address is 6032 Hwy 90, Milton, Florida 32570. 

 
PURPOSE OF APPRAISAL: To obtain an opinion of the market value of the subject 

property as of the specified date.  
 
PROPERTY RIGHTS APPRAISED:  Fee Simple  
 
DATE OF VALUATION: March 22, 2016 
 
DATE OF INSPECTION: March 22, 2016 
 
DATE OF REPORT: March 30, 2016 
 
PARCEL NUMBER: 08-1N-28-0000-02003-0000 
 
ASSESSMENT (2015): $2,022,577 
 
TAXES (2015): $33,518.95 
 
ZONING: C-2, General Commercial District (City of Milton, FL) 
 
FUTURE LAND USE: Commercial (City of Milton, FL) 
 
CENSUS TRACT #: 107.04 
 
LAND AREA: 8.98-acres or 391,157 SF (+/-) – Per our best 

interpretation of the legal description found attached to 
the most recent deed of record. 

 
IMPROVEMENTS: A 45,584 SF (+/-) concrete block/stucco retail building, 

and related site improvements. 
 
HIGHEST AND BEST USE: “As-vacant” – Commercial development. 
 “As-improved” - Remodel for continued use as a grocery 

store, or for conversion/subdivision of the building to 
office or retail type uses, similar to those seen in the 
surrounding area.   

 
VALUATIONS: 
 
LAND VALUE: $1,075,000 
 
SALES COMPARISON APPROACH: $1,500,000 
 
INCOME APPROACH: $1,700,000 
 

FINAL VALUE OPINION:   $1,600,000 
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LOCATION MAPS INCLUDING THE SUBJECT 
 

 
 

 
 

MILTON, FL 
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AERIAL MAP INCLUDING THE SUBJECT PROPERTY 
 

 
Note: The above aerial map depicts an irregular strip of land at the north end of the site 
that is not appraised.  We relied upon the legal description from the most recent deed 
(Ref: OR Book 2738, Page 1275), which appears to match the legal description 
described on the assessment records.  A copy of this deed is presented in the addenda.  
Sketches of the site provided to us by the listing agent Mr. Stacy Taylor of Beck 
Property Co., depict similar site boundaries as those mentioned in the legal description 
we relied upon.  Below, we present a site sketch of the subject, based upon the legal 
description from the most recent deed. 
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SITE SKETCH 
 

 
 
SITE AREA:  8.98-ACRES, OR 391,157 SF (+/-) – PER OUR BEST INTERPRETATION 
OF THE LEGAL DESCRIPTION FOUND ATTACHED TO THE MOST RECENT DEED 
OF RECORD (REF: OR BOOK 2738, PAGE 1275). 
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IMPROVEMENTS SKETCH 
 

 
 
Summary of Area Calculations: 
 
OVERALL GBA – 45,584 SF (+/-) 
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FLOOD MAP INCLUDING THE SUBJECT PROPERTY 
 

 
Based upon the above flood map, the entire site is wihtin Flood Zone X, which is an area of minimal flood 
probability. 
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U.S.D.A. SOIL MAP INCLUDING THE SUBJECT PROPERTY 
 

 
 
 

SUMMARY OF SOILS AT THE SUBJECT PROPERTY 

Symbol Soil Type Slope % Drainage Soil Material & Characteristics 

44 Troup 
Loamy Sand 0-5 Well Drained

Nearly level to gently sloping soil found on broad ridge tops in the 
uplands. Water table at a depth of more than 6 feet. Very high 
potential for septic tank absorption fields, dwellings without 
basements, local roads and streets, and low commercial buildings. 
High potential for trench sanitary landfills. Medium potential for 
shallow excavations and playgrounds. 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
Front view – Subject 

 

 
Street scene facing west along U.S. Hwy 90 – Subject (Right) 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
Street scene facing east along U.S. Hwy 90 – Subject (Left) 

 

 
Front view and driveway site entry – Subject 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
Front view – Subject 

 

 
Front view – Subject 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
Front view – Subject 

 

 
Side view – Subject 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
Rear view – Subject 

 

 
Rear view – Subject 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
Rear view/loading area – Subject 

 

 
Rear view – Subject 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
 

Interior view - Subject 
 

 
Interior view - Subject 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
Interior view – Subject 

 

 
Interior view - Subject 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
Interior view - Subject 

 

 
Interior view - Subject 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
Interior view – Subject 

 

 
Interior view - Subject 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
Interior view - Subject 

 

 
Interior view - Subject 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
View of an on-site storm water retention area – Subject  

 
 

LEGAL DESCRIPTION 

We identified the subject property using the legal description in the most recent 

deed of record, which is a Special Warranty Deed dated May 8, 2007 (Ref: OR Book 

2738, Page 1275).  We have relied on our best interpretation of the legal description in 

order to determine the subject’s site area and site boundaries.   We asked for but were 

not provided with a copy of a survey, and we are not surveyors.  Should a future survey 

of the subject determine different site area and site boundaries then this appraisal would 

be invalid or subject to amendment.  A copy of the deed is presented within the 

addenda of this report.   
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FUNCTION AND INTENDED USER OF APPRAISAL 

This appraisal is intended to assist our client, Santa Rosa County School District, 

in the estimation of market value of the subject property.  

 

 

SCOPE AND EXTENT OF DATA COLLECTION AND ANALYSIS 

The scope of the appraisal encompasses the necessary research and analysis to 

prepare a report in accordance with its intended use. For this appraisal assignment, the 

subject property was identified by a legal description found attached to the most recent 

deed of record, which is Special Warranty Deed dated May 8, 2007 (Ref: OR Book 

2738, Page 1275), a copy of which is presented in the addenda.  As mentioned earlier, 

we relied on our best interpretation of the legal description in order to determine the 

subject’s site area and site boundaries. 

Primary data concerning the region, neighborhood and the subject property was 

obtained through discussions with city and county government officials, i.e. the County 

Property Appraiser, City and County Planning and Zoning Departments, County Public 

Records, County Tax Collector, GIS and aerial maps, flood maps and local utility 

companies.  Secondary data was obtained from the Northwest Florida Regional 

Planning Council, the Chamber of Commerce, Realtor Publications, CoStar, and Metro 

Market Trends (a local data base company). 

This firm has completed numerous appraisal assignments in the subject 

neighborhood and we have compiled considerable data for it. Much of the data 

incorporated in this appraisal analysis has come from our files and was updated / 

expanded as necessary in performing our appraisal analysis.   
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The nature of the market data collected has been determined based upon a 

thorough inspection of the subject property and resulting highest and best use analysis.  

Associate Appraiser Bruce Black, M.S., Florida State-Certified General Appraiser 

RZ2714, conducted the most intensive inspection of the property, including on site 

photographing and describing the real estate.  R. Shawn Brantley, MAI, CCIM, Florida 

Certified General Appraiser RZ2714, conducted a more cursory inspection of the 

exterior, entry ways, and closely reviewed photography and descriptions.  The 

appraisers together certify that the property has been inspected sufficiently, to insure 

that a credible value opinion has been achieved.   

For this appraisal report, the data collection process included inspection and 

observation of the physical characteristics of the interior and exterior of the property, 

photographing of the interior and the exterior of the property, and inspecting the 

surrounding neighborhood.  Within the confines of this analysis, the appraiser has made 

an examination of all available and pertinent market data that could be located within 

the previous 2-year period before the effective date of the appraisal.  The search for 

comparable sales data was expanded to include northwest Florida, with the most 

emphasis placed on the areas most proximate to the subject.  Also, the selection of the 

data reported is limited to that data which the appraiser considers relevant to the 

assignment and to the purpose of the appraisal, under the terms of the highest and best 

use conclusions rendered herein.  

 The appraiser’s have given consideration to the sales comparison and income 

approaches to value.  The inapplicability of any approach is noted in the report.  

Similarly, the confirmation of sales is noted with respect to each.  The report is prepared 

in compliance with the Uniform Standards of Professional Appraisal Practice.   
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DEFINITION OF MARKET VALUE 

 "The most probable price which a property should bring in a competitive and 

open market under all conditions requisite to a fair sale, the buyer and seller each acting 

prudently and knowledgeably, and assuming the price is not affected by undue stimulus.  

Implicit in this definition is the consummation of a sale as of a specified date and the 

passing of title from seller to buyer under conditions whereby: 

1) buyer and seller are typically motivated; 

2) both parties are well informed or well advised and each acting in what they 

consider their own best interests; 

3) a reasonable time is allowed for exposure in the open market; 

4) payment is made in terms of cash in U.S. dollars or in terms of financial 

arrangements comparable thereto; and 

5) the price represents the normal consideration for the property sold 

unaffected by special or creative financing or sales concessions granted 

by anyone associated with the sale."1 

                                            
1 FIRREA legislation, Code of Federal Regulations 12 DFR-Part 34.42(g)” and Uniform Standards of Professional 
Appraisal Practice as promulgated by the Appraisal Standards Board of the Appraisal Foundation (1/1/12-12/31/13) 



 

27 
BRANTLEY & ASSOCIATES REAL ESTATE APPRAISAL CORPORATION 

EXPOSURE TIME 

 The above definition assumes a reasonable exposure time during which the 

subject 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.  Based upon a 

retrospective estimate, the appraiser has concluded an exposure time of from six to 

twelve months. 

 

 

MARKETING PERIOD 

 The reasonable marketing time is an estimate of the length of time it might take 

to sell the subject property at the above estimated market value level during the period 

immediately after the effective date of the appraisal.  This marketing time has been 

estimated at six to twelve months for the subject property based upon presently 

available market information. 

 

 

PROPERTY RIGHTS TO BE APPRAISED 

 We have appraised the fee simple estate in the subject property.  Fee Simple is 

essentially the highest ownership interest possible that can be had in real property; 

however, it is limited by governmental powers of taxation, eminent domain, police 

power, and escheat; and it could also be limited further by certain encumbrances or 

conditions in the deed or other limitations of record.   
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ZONING, FUTURE LAND USE PLAN 

The property lies within the city limits of Milton, Florida and is within its zoning 

jurisdiction.  The property is subject to the C-2, General Commercial District zoning 

classification.  The entirety of the C-2 zoning code is contained within the addenda for 

the readers review.  An excerpt of the C-2 zoning district code as relates to the subject 

is included below: 

General Commercial District (C-2)  

This district is composed of certain land and structures used to provide for the 

retailing of commodities and the furnishing of several major services, selected trade 

shops, and automotive repairs. Characteristically, this type of district occupies an area 

larger than that of the neighborhood retail commercial district, is intended to serve a 

considerably greater population; and offers a wider range of services. 

 Uses Permitted:  

The following uses shall be permitted within any C-2 District: 

1. Any use permitted within the C-1 district (personal service establishments, 
banks, medical and dental clinics, restaurants, professional and other 
offices, retail businesses, grocery, fruit, vegetable and retail meat markets, 
among many others). 

2. Amusement and recreational facilities, 
3. Car wash, 
4. Community food banks, food distribution. 
5. Drive-in restaurants, when the boundaries of the tract of land on which it is 

located is in excess of 200’ from any residential district. 
6. Mechanical garage, 
7. Print shops, 
8. Pawn shops, 
9. Taverns and nightclubs, in accordance with code. 
10. Retail heating and air conditioning sales. 
11. Retail building supplies, among many others. 
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Site and building requirements: 

The following site and building requirements apply to commercial property 

located within C-2 districts:   

(1)   Lot area.  There shall be no minimum lot size;   

(2)   Lot coverage.  The maximum combined area occupied by all principal 
and accessory buildings shall not exceed 50 percent of the total lot area;   

(3)   Lot width.  There shall be no minimum lot width;   

(4)   Yard requirements.  There shall be the following requirements:   

a.   Rear yard: at least 15 feet; 

b.   Side yard: of not less than ten feet in depth; and 
c. Minimum front yard depth: of not less than 15 feet, except as 

provided for in these regulations. 
 

Building height requirements - No building shall exceed a height at the required 

front, rear or side yard lines of three stories or 45 feet from grade, except as provided 

for in these regulations. 

Parking – According to the City of Milton Land Development Code, 1 parking 

space per each 300 SF of gross floor area is required for shops for the conduct of retail 

business.  Applied to the subject’s 45,584 SF (+/-), this renders a total of 152 (+/-) 

required parking spaces.  At present, we count 250 (+/-) marked parking spaces on site, 

which is more than adequate per code and meets market standards.  We note that if the 

use of the building were to change, then the property would need to meet the current 

parking code.  However, ample parking exists on site for most potential uses. 

 Future Land Use - The subject property is in the C, Commercial future land use 

designation. This designation is consistent with the previously stated zoning 

classification. 

 In summary, the subject appears to meet the zoning code for the C-2 district.    
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ASSESSMENT AND TAXES 

 The property is identified by the Santa Rosa County Property Appraiser's Office 

by Parcel Number 08-1N-28-0000-02003-0000.  It is assessed to Milton, LLC, whose 

mailing address is 2780 E. Oakland Blvd., Fort Lauderdale, FL 33306.  Below, we 

present a table summarizing the most recent year 2015 assessment and taxes related 

to the subject property.   

Property Reference # Assessment Land Improvements Tax
08-1N-28-0000-02003-0000 $2,022,577 $860,571 $1,162,006 $33,518.95

Subject 2015 Taxes and Assessments

 

 The 2015 assessment for the subject property was $2,022,577, allocated as 

follows: $860,571 to the land and $1,162,006 to the improvements.  According to the 

Santa Rosa County Tax Collector’s office, the year 2015 taxes were $33,518.95.  We 

are unaware of any special exemptions related to this property reference.  

  

 

HISTORY OF PROPERTY 

 We are not aware of any pertinent historical transactions that have occurred in 

the past five years, or any pending sale, or leases related to the subject property.  

According to the most recent deed of record, which is a Special Warranty Deed (Ref: 

OR Book 2738, Page 1275), the subject was purchased by Milton, LLC (grantee) from 

William Gundlach, Trustee, under Trust Agreement of July 28, 1969 (grantor) on May 8, 

2007, for a minimal consideration of $100.00, which appears to be a recording fee only.  

Because this transaction is quite dated, and was for a minimal consideration, we have 

not utilized it within this analysis. 
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 We are aware that the subject property is currently listed for sale.  Per Mr. Stacy 

Taylor with Beck Property Co., the subject is presently listed for sale at an asking price 

of $1,500,000 ($32.691/SF).  He stated that the property has only been on the market 

for about the last 30-days.  We give the listing cautious consideration because of the 

short length of market exposure at a low price.  

 Also, he stated to us that the owners are presently asking $4.50/SF on a triple 

net basis, for the lease of the property.  We will consider this information later in our 

sales comparison and income approaches.  The property has been listed at the current 

asking rental rate for several years.  However, there was little interest or activity, due to 

the fact that some restrictive covenants existed as part of a Declaration of Rights, 

Restrictions, and Easements, which we describe below.  Such covenants have since 

been terminated, but had the effect of turning away potential tenants.   

 Mr. Taylor also provided us with a partially signed Real Estate Purchase Option 

Agreement, where the Optionor is Milton, LLC, and the Optionee is the School Board of 

Santa Rosa County, Florida.  The option period shall be irrevocable for a period of 120 

days from the effective date.  The purchase price for the property shall be $1,500,000.  

The effective date shall be effective on the date when the last of the parties executes 

the agreement.  At the present date, only the Optionee has signed the agreement, thus 

it is not yet effective, and is awaiting the signature of the Optionor. A copy of this 

document is presented in the addenda.  We give this document cautious consideration 

because it clearly results for the listing price addressed above.  

DESCRIPTION OF TERMINATED DECLARATION OF RIGHTS, RESTRICTIONS, 
AND EASEMENTS DOCUMENT 

 
 Also, there exists an invalid Declaration of Rights, Restrictions and Easements 

document related to the subject (Ref: OR Book 1449, Page 950, a copy is presented in 

the addenda).  Per the listing agent, his Declaration document is nullified.  For the 
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reader’s reference, the Declaration document states that Milton Associates S.C., Inc. 

was the “Declarant”, which appears to be the developer of the larger center.  This 

Declaration document governs maintenance, use, ingress/egress, etc. for the larger 

subject and K-Mart shopping center tract combined.  The document states that the term 

of the declaration shall run with the land, and shall be binding upon the fee owners of 

the shopping center parcel, until the last to terminate or expire of the K-Mart lease or the 

Bruno’s lease (Bruno’s apparently was a former occupant of subject property).  It is our 

understanding that there is no lease related to the subject, thus the Bruno’s lease is 

expired. Further, K-Mart still occupies the adjoining tract to the east, and thus its 

lease/occupancy appears to still be in effect.  The declaration document defines an 

easement over common areas, where both owners of the subject and K-Mart tracts 

benefit from the non-exclusive right, privilege, easement, and license to use all of the 

vehicular roadways, entrances, exits, sidewalks, and other facilities designated for 

common use located from time to time on the larger subject & K-Mart shopping center 

parcel.  The owners of any portion of the subject or K-Mart parcel, their tenants, 

subtenants, etc., shall have the non-exclusive right to privilege, easement and license to 

use the parking spaces located from time to time on the shopping center parcel for the 

purpose for which they are intended.  Owners of the applicable portions of the shopping 

center parcel will maintain and illuminate ingress and egress facilities to the adjoining 

public streets and highways, rear parking area, and also maintain their respective 

buildings. The declaration document states that the parking spaces for the subject 

parcel shall not be less than 240 spaces, and for the K-Mart parcel not less than 490 

spaces.  Each owner also has utility easements across the larger shopping center 

parcel, provided such utilities shall not be located initially under the buildings.  The 

declaration document also described maintenance obligations, as well as use 
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restrictions.  Per the use restrictions section at the bottom of page 955 of the declaration 

document, the larger shopping center parcel, including the subject, may not be used for 

a discotheque, dance hall, nightclub, movie theater, bowling alley, skating rink, flea 

market, health club, bingo parlor, office building, entertainment or recreational facility, a 

training or education facility, an amusement theater, billboard parlor, massage parlor, 

game or amusement room, adult book store, car wash, or automobile lubrication and oil 

change operation. 

 NULLIFICATION OF THE ABOVE-CITED DECLARATION DOCUMENT: 

 We were told by the listing agent Mr. Stacy Taylor on 3/23/2016, that there has 

been recent litigation that removed the Declaration, including its use restrictions cited 

above.  Mr. Taylor provided us with a Declaration of Nullity and Termination of That 

Document Entitled “Declaration of Rights, Restrictions and Easements” (Ref: OR Book 

3395, Page 485), which indicates that the previously described Declaration recorded at 

OR Book 1449, Page 950, including the use restrictions and other site maintenance 

requirements, and shared ingress/egress & parking information, to be a nullity, without 

any force and effect and non binding.  Apparently, the Declarant had no authority to 

place such restrictions, etc. upon the subject.  Thus, the previously cited deed 

restrictions, and utility and cross easements, etc. are not relevant to the subject 

property, as previously cited.  Based on our conversation with Mr. Taylor, and the 

documentation provided to us, we are appraising the subject property under the 

special assumption that the Declaration document and its cited use restrictions 

have been nullified/terminated as described to us.  Should this not be the case 

then this appraisal would be invalid or subject to amendment.   
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GENERAL AREA DATA 

 A detailed description and analysis of the broad market area is included in the 

addenda.  Based on our analysis, we are of the opinion that the demand for real estate 

should remain generally consistent in the broad market area. 

 

 

NEIGHBORHOOD DATA 

 The subject neighborhood is described as being bound by NAS Whiting Field to 

the north, Interstate 10 to the south, Blackwater River to the east, and East Spencer 

Field Road to the west. The subject property is situated along the north side of U.S. 

Highway 90, approximately 400’ (+/-) east of its intersection with Worley Blvd. and 

Avalon Blvd., within the city limits of Milton, Florida. This is a community of 

approximately 20,000 (population of over 9,323 within the city limits in the year 2013) 

situated approximately 20 miles northeast of Pensacola. Approximately 7.4 miles 

northeast of the subject, via Highways 87 and 89, is the entrance road to NAS Whiting 

Field, one of the area’s largest employers.   

The subject is located along Milton's strip commercial area, i.e., Highway 90 

extending westward from downtown (Stewart Street) for ± 2.5 miles to Avalon Boulevard 

(SR 281). Development consists primarily of shopping centers, fast food and dine-in 

restaurants, automobile dealerships, automotive service facilities, banks, offices, small 

motels, and various service facilities. 

Businesses within the vicinity of the subject include: Dollar General Store, 

Parkway Plaza (Beall’s, Big Lots, among others), Taco Bell fast food restaurant, All Pro 

Tune Up, Bank of America, Ronny’s Car Wash, Ollie’s Restaurant, Jaimee’s Ridge 

subdivision, Raceway Gas/Convenience Store, K-Mart (adjoins east via party wall to 
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subject), Eternal Trinity Lutheran Church, Pensacola State College – Milton Campus, 

Milton Chevrolet, among many others.      

Over the last several years, growth in this area has been slow.  Most new growth 

within the area has occurred further west (3-miles +/-) along Hwy 90 in the Pace 

community, where we see a new Lowe’s, Home Depot, Wal-Mart, Publix, Target, 

among many others.   

The downtown of Milton, to the east of the subject between Stewart Street and 

the Blackwater River, consists largely of many older office and retail buildings, as well 

as the Santa Rosa County Courthouse.  This area also has seen little new growth. 

Within the downtown area, we see a mix of small local commercial enterprises, 

government offices, and general office buildings.  There are a few vacancies but 

occupancy levels seem good.  The downtown area, as well as the previously described 

commercial area along Highway 90, has had some revitalization in the past, but most of 

the buildings reflect much deferred maintenance.  We do not foresee any strong 

potential for future development as these areas are rather densely developed already. 

Growth is limited not only by space, but also by generally lower demand and also the 

current slow economy.  As the economy continues to slowly improve, we would 

anticipate eventual new growth to occur further west and south, especially with the 

recent completion of the widening project for Avalon Blvd., with the subject’s immediate 

area hopefully benefiting to some degree from this outlying growth. 

Access to the neighborhood is via Highway 90 from the east-west, Highways 281 

(Avalon Blvd) and 191 (Henry Street) from the south, and Highways 87 (Stewart Street) 

and 89 (Dogwood Drive) from the north. Highways 191 and 281 both connect to 

Interstate 10 in the south 3.5-4.7-miles to the south respectively.   
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In summation, the subject’s neighborhood has many strong aspects and 

complementary businesses, retail stores, and restaurants, which serve as both a draw 

for the population and somewhat of an employment center as well.  However, the 

market in this area remains slow due to the past economic downturn.  Although we are 

beginning to see some positive signs of a market turn around, with some new 

construction projects seen in the greater Northwest FL area, there is uncertainty at this 

time as the outlook of the market is not immediately predictable into the foreseeable 

future.  Improvement of national economic conditions is a likely prerequisite for full 

recovery of the local real estate market. 

 

 
SITE DATA 

The subject site is located along the north side of U.S. Hwy 90, approximately 

400’ (+/-) east of its intersection with Worley Blvd. and Avalon Blvd.  Per the legal 

description, the subject benefits from 344.88’ of frontage along Hwy 90 at its south 

boundary.  At this location, Hwy 90 is a well traveled commercial artery, having 5-lanes 

of traffic, a 150’ (+/-) wide right-of-way, a center grassed median, and a storm sewer 

system.  There is also a nearby median break about 240’ east of the subject that allows 

eastbound traffic to turn around within Hwy 90 in order to access the site.  Additionally, 

there exists a 31’ wide entry driveway at the subject’s south boundary at Hwy 90, 

allowing westbound traffic to directly access the site.  We also see a westbound right 

turn lane onto Worley Blvd. along Hwy 90 south of the subject, as well as two 

westbound left turn lanes onto Avalon Blvd.  The subject has good commercial 

exposure and access to Hwy 90.   
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The subject site has the following dimensions per our best interpretation of the 

legal description: 344.88’ along the south boundary and Hwy 90 x 548.28’ along the 

west boundary x 170.00’ along the central south boundary x 559.70’ along the west 

boundary x 265.94’ along the north boundary x 391.83’ along the east boundary x 

108.27’ along the central south boundary x 125.50’ along the east boundary x 15.00’ 

along the central north boundary x 665.55’ along the east boundary.  A complete 

delineation of the site boundaries is depicted on a sketch presented earlier in this report.   

The parcel is below the abutting road grade of Hwy 90, and slopes slightly down 

toward the north.  Primary ingress/egress to the site is via a 31’ wide asphalt paved 

driveway along the south boundary and Hwy 90.  Although there exists a large parking 

lot and a K-Mart retail center adjoining the subject to the east, a Declaration of 

Restrictions that was provided to us, governing use of the parking lot and cross 

easements, etc., is apparently not valid.  Thus, we are aware of no legal cross 

easements at the subject site over the adjoining property to the east. 

Drainage at the site appears to be adequate, and is aided by the presence of on-

site storm water retention.  The site appeared dry at the time of inspection.  The U.S. 

Department of Agriculture Soil Mapping indicates soils on the site are comprised entirely 

of Troup loamy sand (0-5% slopes), which is well-drained, and is suitable for 

development.  Observation of the subject improvements and improvements in the 

vicinity would indicate that there is sufficient soil bearing capacity to support most 

improvements typically found in commercial areas within the general area.   

 The Federal Emergency Management Agency (F.E.M.A.) Flood Insurance Rate 

Map, Community Panel Number 12113C0427G, dated 12/19/2006, indicates the subject 

property is located entirely within an “X” flood zone, which is an area of minimal flood 

probability.  A copy of the flood map was also presented earlier within the exhibits 

section of this report.     
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Available public utilities to the subject site include public water, sewer, telephone, 

natural gas, and electrical services.  Site Improvements include an asphalt paved 

parking lot with lighting, an asphalt paved driveway, extensive concrete curbing, 

sidewalks, several wooden retaining walls, a storm water drainage system, and on site 

retention.   
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IMPROVEMENT DATA 

The subject property is improved with a one-story stucco/concrete block “big-box” 

type retail building.  The subject is vacant, and was most recently utilized as a “Food 

World” grocery store.  The building is specifically designed as a grocery store, but with 

some modification, could be used for a variety of applications.  The building contains 

45,584 SF (+/-) of gross building area.  It features a stucco and textured concrete block 

at its front, and painted concrete block at its sides and rear.  The building has a 

concrete slab, which is dock high (4’, +/-) at its rear.  The roof is built up, and is flat, with 

metal panels and steel trusses for support.  At the front of the building, we see typical 

glass storefront type entry doors, and glass windows in metal frames.  The rear has an 

elevated porch entry/exit, a concrete access ramp, and two dock high loading bays with 

8’ wide rolling metal doors, and bumpers with levelers.  The entire building appears 

centrally heated and cooled.    

The interior of the subject building has mostly an open floor plan.  Most of the 

former grocery store fixtures have been removed, and several wall panels, ceiling tiles, 

and floor tiles, are missing.  Exposed studs are seen in various parts of the building.  

The structure’s interior space would require a renovation for potential tenant occupancy.  

The structure’s interior space is partitioned into a front display area formerly used for 

grocery sales, various former food departments and service area along the perimeter of 

the display area, and side and rear storage areas and a rear loading area.  The entire 

facility features a water fire sprinkler system, and is air conditioned.  We see old vinyl 

tile flooring (much is missing), exposed concrete floors in the side/rear storage areas, 

ceramic tile in former food prep areas (old meat department, bakery, etc.), painted 

drywall (much is missing, some is unpainted in areas formerly used for food storage 

coolers), some ceramic tile walls in food departments (old seafood department, bakery, 
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etc.), ceilings primarily of acoustical tiles in a suspended grid system (many are missing 

or are stained), an exposed ceiling to metal trusses and metal roof panels in the storage 

areas, and primarily fluorescent tube lighting fixtures.   

According to assessment records, the building was constructed in the year 1994, 

and has an actual age of 22-years.  Based upon its present condition, we estimate a 

similar effective age of about 22-years, and a remaining economic life of about 18-

years.  As mentioned, for any prospective tenant to occupy this space, the building 

would very likely require a significant interior remodeling.   

 A brief description of the building specifications follows: 
 
Foundation: Concrete slab, dock high at a rear open loading dock area.  
 
Exterior walls: Mostly painted concrete block walls, stucco and textured block 

at the building front facing Hwy 90.   
 
Roof:  Built up, flat, metal panels supported by steel trusses.   
 
Exterior Doors:  Typical glass storefront type entry doors, solid core metal side 

and rear doors, rolling metal loading bay doors.   
 
Windows:    Glass in metal frames. 
 
HVAC: Central air conditioning. 
 
Age/Effective Age: A22/E22 
 
Remaining 
Economic Life: 18-years 
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HIGHEST AND BEST USE 

 The highest and best use is defined as:  "The reasonably probable and legal use 

of vacant land or an improved property that is physically possible, appropriately 

supported, financially feasible, and that results in the highest value."2  In estimating the 

highest and best use of the subject property, the following four criteria were taken into 

consideration: 

 1) The uses legally permissible at the site 

 2) The uses physically possible on that site 

 3) Financially feasible uses of the site 

 4) The maximally productive use of the property 

 
“AS VACANT” 

Legally Permissible Uses – The entire site is subject to the C-2, General 

Commercial District.  The C-2 district allows a broad range of commercial development 

as previously cited in the zoning section of this report.  The C-2 zoning district has been 

assigned to numerous properties within the surrounding area. 

Also, “as-vacant”, there exists a nullified Declaration of Rights, Restrictions and 

Easements, previously described in the history section of this report.  The declaration 

document was intended to governed maintenance, use, ingress/egress, etc. for the 

subject site and the adjoining K-Mart site to the east not appraised (both described 

together in the declaration as the “shopping center” parcel).   This document also had 

attached many use restrictions, including several typical commercial applications.  

However, we have been specifically told by the listing agent Mr. Stacy Taylor with Beck 

Property Co., and have been furnished by him, with documentation declaring that the 

Declaration document, including its cited use restrictions, was nullified/terminated as the 

result of recent litigation.   

                                            
2  The Appraisal of Real Estate, Fourteenth Edition (Chicago, IL: Appraisal Institute, 2013), page 333. 
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Physically Possible Uses – “As-vacant”, and with a site area of 8.98-acres, or 

391,157 SF (+/-), the subject site is of sufficient size to support a variety of commercial 

improvements.  The site is generally level to slightly sloping down as one proceeds 

north across the property, and necessary utilities are available to the site.  The subject 

is accessed via a 31’ wide driveway at its south boundary along Hwy 90, which is a 

busy 5-lane commercial artery at this location.  In addition, a median break exists 

nearby to the east of the site that allows for both eastbound to turn around in order to 

access the site.  The subject site has an irregular shaped configuration with 

approximately 344.88’ of frontage along Hwy 90.  Also, the site is comprised of soils that 

are well drained, and per flood mapping and our observation, the site is dry.  Any 

number of the legally permissible uses could occupy this site, “as-vacant”.   

Financially Feasible Uses - Financially feasible uses are best exhibited by 

reviewing surrounding properties.  In the immediate vicinity of the subject, we see a 

wide variety of commercial uses, including fast food restaurants, retail strip centers, 

offices, and several auto dealers, among many others.  Considering this busy location 

along a primary commercial artery, and assuming the use restrictions mentioned in the 

declaration are no longer valid as described to us, we are of the opinion that a 

financially feasible use of the site “as-vacant” would be for development with an intense 

commercial use that would benefit from its good exposure characteristics.  Such uses 

would include a retail building, an office building or office complex, restaurant, or similar 

commercial use in support of the neighborhood. 

Maximally Productive Use:  Considering the wide range of physically possible, 

legally permissible, and financially feasible uses, it is clear that commercial 

development of an intense nature, such as a retail building, or possibly a strip center, 

restaurant, offices, or similar intense commercial use in support of the neighborhood, is 
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the maximally productive use. This is the highest and best use for this property, “as-

vacant”.   

“AS IMPROVED” 

Legally Permissible Uses – The existing improvements are currently vacant, and 

were most recently utilized as a grocery store that had been known as “Food World”.  

This use, as well as various other commercial usages, is legally permissible under the 

C-2 zoning district.  As mentioned, we assume that the Declaration document cited 

earlier, and its use restrictions, are no longer valid as described to us by the listing 

agent Mr. Stacy Taylor, and documentation he provided to us.     

Physically Feasible Uses - The subject property “as-improved” is an 8.98-acre, or 

391,157 SF (+/-) parcel of land improved with a former grocery store containing a total 

of 45,584 SF (+/-) of gross building area.  The improvements are specifically designed 

for their past use as a grocery store, but could accommodate a wide variety of uses due 

to their large open floor plan.  The building is completely air conditioned and has a water 

fire suppression system.   Although a number of potential occupants could utilize this 

large structure, its interior would likely need some remodeling prior to occupancy.  The 

building configuration is adequate for its designed use as a grocery store, but with 

remodeling, could be reconfigured or possibly subdivided for many commercial uses.  

The building has an actual age of 22-years, and a similar effective age due to its 

present condition.       

Financially Feasible Uses:  Financially feasible uses “as-improved”, are best 

exhibited by reviewing surrounding properties. As previously discussed, the subject 

property is situated along U.S. Hwy 90 along Milton’s commercial strip.  Along this 

portion of Hwy 90, we see several retail strip centers, fast food restaurants, offices, 

among other uses.  The primary focus of this location is retail in nature.  As mentioned, 

it is our observation that the subject building is dated in its age/appearance, and is in 
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need of remodeling prior to occupancy.  Also, for larger buildings of this 

size/configuration it is more difficult to find tenants.  Considering the surrounding uses 

along the Hwy 90 commercial corridor, and the location of this property just west of 

downtown Milton, we believe that a financially feasible use of this property “as-

improved” is for remodeling for continued use as a grocery store, or for conversion or 

possibly subdivision of the building to office use, retail use, or combination of same.  

Such use(s) would likely attract a wide variety of tenants.  We note the success of a 

similar conversion of a former shopping center nearby to the east along the same road 

by Santa Rosa County. If the building were subdivided equally down its middle, the two 

units would range in size from 22,566 SF to 23,018 SF in size.   

Maximally Productive Use:  Given the above tests, and its design, it is our 

opinion that the maximally productive use of the subject “as-improved” is for remodeling 

of the facility for continued use as a grocery store, or for conversion/subdivision of the 

building to office or retail type uses, similar to those seen in the surrounding area.  This 

is the highest and best use of the subject property, “as-improved”.   

 

 

APPROACHES TO VALUE 

 There are three approaches to value, i.e., the cost approach, the sales 

comparison approach, and the income approach.  The appraiser has given 

consideration to the sales comparison and income approaches to value only.  The cost 

approach was not utilized due to the age of the improvements.  Following our analyses, 

a review of the separate indications will then be made in order to reconcile a final value 

opinion, “as-is”. 
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LAND VALUATION 

 The sales comparison approach is employed for valuation of the subject land. 

We have located several comparable land sales that provide for a good comparison to 

the subject parcel.  The land sales deemed the most comparable are described within 

the respective data sheets on the following pages.  On a subsequent page is a land 

sales comparison grid that summarizes characteristics of the subject site, the 

comparables and adjustments made by the appraiser to arrive at a value for the subject 

site.  With this in mind, we continue with the presentation of the data sheets for the 

selected comparables. 

LOCATION MAP FOR SUBJECT AND COMPARABLE LAND SALES 1-5 
 

 
MILTON AND PENSACOLA, FL 
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Land Sale No. 1 

 
 

 

 
 

Property Identification  
Record ID 6219 
Property Type Vacant  Commercial 
Property Name Vacant Commercial land 
Address Highway 90, Milton, Santa Rosa County, Florida 
Location NW corner of Highway 90 and Glover Lane 
Tax ID 09-1N-28-0000-05117-0000 
Inspect Date October 20, 2014 by Bruce Black 
Land Use Code 30, Commercial Vacant - Single Site 
Existing Use Vacant Commercial Land 
Market Type Vacant Commercial 
  
Sale Data  
Grantor William R. Rollo 
Grantee 6300 Block Highway 90, LLC 
Sale Date February 19, 2014  
Deed Book/Page 3325/702 
Property Rights Fee Simple 
Marketing Time Unknown 
Conditions of Sale Arms length transaction 
Financing Cash to seller 
Sale History None other within the previous 3 years 
Instrument  Warranty Deed 
Verification William R. Rollo, Grantor; 850-623-6771, July 08, 2014;  Other 

sources: Public records; MMT, Confirmed by John Price 
  
Sale Price $330,000   
  
Land Data  
Zoning City of Milton, C-2, General Commercial 
Topography W 1/2, Low, E 1/2 Filled 
Utilities All Necessary Available 
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 Land Sale No. 1 (Cont.) 
  
Dimensions Metes and Bounds - Per Deed 
Shape Irregular 
Landscaping Semi-cleared 
Flood Info Zone AE (Proximate to Pond Creek) 
Future Land Use Commercial 
Highest and Best Use Commercial Development 
Encumbrances No Adverse Noted 
  
Land Size Information  
Gross Land Size 2.330 Acres or 101,495 SF   
Front Footage 359 ft. Total Frontage: 359 ft. NS of U.S. Highway 90;138 ft. WS 

of Glover Lane 
  
Indicators  
Sale Price/Gross Acre $141,631 
Sale Price/Gross SF $3.25 
Sale Price/Front Foot $919 
 
 
Remarks  
This is a commercial land parcel located at the signalized corner of Highway 90 and Glover Lane.  
Soil mapping indicates the site is comprised of poorly to somewhat poorly drained soils.  Based 
upon soil mapping and our observations, the east half of this site has been filled, and 
approximately the west half is low.  We are aware that the property had been in the distant past 
improved with a Checkers Fast Food Restaurant.  The restaurant was long ago demolished prior 
to this sale, and minor site improvements remain, such as concrete pavement, and a few bollards.  
Based upon our observations, we believe that any salvage value of these items would offset 
demolition costs.  Also, a Bill Salter Advertising Co. steel monopole billboard sign is located at the 
southwest corner of the site.  The owner of this sign leases the underlying land, and this lease will 
continue after the sale.  The seller Mr. Rollo tells us the annual income from the billboard is $600-
$700 per year. 

 

 



 

48 
BRANTLEY & ASSOCIATES REAL ESTATE APPRAISAL CORPORATION 

AERIAL MAP INCLUDING LAND SALE 1 
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Land Sale No. 2 

 
Property Identification  
Record ID 6682 
Property Type Vacant Commercial/Multi-Family Land 
Property Name Vacant Commercial/Multifamily Land 
Address Pensacola, Escambia County, Florida 
Location SS of W. Nine Mile Rd. 287' (+/-) W of Ashland Ave. 
Tax ID Portion of 12-1S-31-1100-010-001/ All 020-001 
Inspect date November 13, 2015 
Present use Vacant Land 
  
Sale Data  
Grantor Larry Robbins 
Grantee The Crossings at Milestone, LLC 
Sale Date October 15, 2015  
Deed Book/Page 7422 344 
Property Rights Fee Simple 
Marketing Time Unknown 
Conditions of Sale Arm's Length 
Financing Cash to Seller 
Sale History None other within the previous 3 years 
Instrument Warranty Deed 
Verification Bo Johnson, Listing Agent; 850-438-8433, November 13, 2015;  

Other sources: Public Records, Confirmed by Bruce A. Black 
  
Sale Price $1,732,000   
  
Land Data  
Zoning HC/LI, Heavy Commercial and Light Industrial District 
Topography Mostly Level 
Utilities All Necessary Available 
Dimensions Metes and Bounds 
Shape Irregular 
Flood Info Zone X 
Future land use MU-U, Mixed Use - Urban 
Highest & best use Commercial or Multi-Family Development 
Encumbrances None Noted 
  
Land Size Information  
Gross Land Size 15.969 Acres or 695,604 SF   
Front Footage 80 ft. Primary Frontage: 80 ft. SS of W. 9-Mile Rd.;55 ft. WS of 

Ashland Ave. 
  
Indicators  
Sale Price/Gross Acre $108,461 
Sale Price/Gross SF $2.49 
Sale Price/Front Foot $21,650 
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Land Sale No. 2 (Cont.) 

 
Remarks  
This is a sale of vacant commercial or multi-family land located along the south side of West Nine 
Mile Rd., and the west side of Ashland Ave.  This site was a part of a larger 26-acre tract under 
similar ownership.  It was sold to an apartment development group for eventual apartment 
complex construction.  About 10-acres remains of the larger tract at the southwest corner of 9-
Mile Rd. and Ashland Ave., which is currently listed for $2,000,000.  This site is 1.6-miles (+/-) 
from the nearest Interstate access, which is the interchange at Pine Forest Road/I-10. 
 

 
AERIAL MAP INCLUDING LAND SALE 2 
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Land Sale No. 3 

 
Property Identification  
Record ID 6450 
Property Type Vacant Commercial Land 
Property Name Commercial acreage, former FEMA park 
Address 8307 Chellie Rd, Pensacola, Escambia County, Florida 
Location W/S of Chellie Rd & S/S of Wilde Lake Blvd 
Tax ID 14-1S-31-1103-000-000 & 8 others per legal 
Present use Vacant commercial land 
MSA Pensacola 
Market Type Vacant Commercial 
  
Sale Data  
Grantor Hospitality Place, LLC & Beach Community Bank 
Grantee Tuna Tower Partners, LLC 
Sale Date September 16, 2014  
Deed Book/Page 7229/200 & 204 
Property Rights Fee Simple 
Marketing Time Unknown 
Conditions of Sale Arm's Length, bank owned 
Financing Cash 
Sale History CT $100 3/7/2013 (6984/718) 
Instrument Warranty Deed 
Verification Liz Munn, Grantor rep; 866-36-BEACH, February 20, 2015; 

Message for Vincent Toups, Grantee, 850-748-3728, February 
23, 2015;  Other sources: Public Records, MMT, Confirmed by 
Rosanna Banks 

  
Sale Price $1,425,000   
  
Land Data  
Zoning Commercial, Escambia County, C-1, Commercial 
Topography Uplands 
Utilities All Avail. 
Dimensions M & B, see sketch 
Shape Irregular 
Flood Info X per 12033C0290G 
Future land use MU-1, Mixed use 
Highest & best use Commercial/Secondary Commercial/Multi-Family 
Encumbrances None detrimental noted 
  
Land Size Information  
Gross Land Size 11.590 Acres or 504,860 SF   
Front Footage 561 ft. Total Frontage: 506 ft. Chellie Rd;55 ft. Wilde Lake Blvd 
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 Land Sale No. 3 (Cont.) 
  
Indicators  
Sale Price/Gross Acre $122,951 
Sale Price/Gross SF $2.82 
Sale Price/Front Foot $2,540 
 
 
Remarks  
This is the recent sale of secondary commercial land along the west side of Chellie Road and the 
south side of Wilde Lake Blvd, just southwest of the intersection of Pine Forest and I-10.  The site 
benefits from an off-site retention pond.  Per ECUA, water lines run along Chellie Road and 
sewer lines are proximate along Pine Forest Rd.  The site was formerly a FEMA trailer park but all 
of improvements have been removed.   
 
Per information obtained from Grantor representative Liz Munn and our interpretation of the legal 
description in OR Book 7229/Page 204, the Grantee received parcels 14-1S-31-1103-000000; 
14-1S-31-1102-000-002; 14-1S-31-1102-007-001; 14-1S-31-1102-000-000; 14-1S-31-1102-006-
001; 14-1S-31-1102-005-001; 14-1S-31-1102-004-001; 14-1S-31-1102-000-001, totaling 9.59 
acres for $925,000.   
 
The Grantee simultaneously purchased parcel 14-1S-31-1102-009-001 for $500,000 from 
Hospitality Place, LLC.  This is recorded in OR Book 7229, Page 200 and totals 2.0 acres for 
$500,000.   
 
Overall, Tuna Tower Partners, LLC purchased 11.59 acres for $1,425,000 ($122,950/Ac or 
$2.82/SF).  We are aware that a registered agent for the grantee owns/has owned mobile home 
parks in the area.  Given the site's past use as a FEMA park and the buyer’s previous 
involvement with mobile home parks, the site will likely be developed with a mobile home park.   

 
This site is 1,010’ (+/-) from the nearest Interstate access, which is the interchange at Pine Forest Road/I-
10.
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AERIAL MAP AND PROPERTY SKETCH OF LAND SALE 3 
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Land Sale No. 4 

 

  
6/26/2012                                            5/1/2014 

 
Property Identification  
Record ID 5286 
Property Type Commercial land 
Address 6700 Caroline St, Milton, Santa Rosa County, Florida 32570 
Location East side of Hwy 90, approximately 700’ northeast of Dogwood Drive 
Tax ID 04-1N-28-0000-11700-0000 
Date Inspected July 26, 2012, and May 1, 2014 
Present Use Recently developed with a Tractor Supply store 
  
Sale Data  
Grantor Woodlands Ventures of Pensacola, LLC 
Grantee DHS X Ventures LLC (40%) and DDCU LLC (60%) 
Sale Date April 16, 2012  
Deed Book/Page 3130/637 
Property Rights Fee Simple 
Marketing Time See remarks 
Conditions of Sale Arm's Length 
Financing Cash or equal. 
Sale History None in prior three years 
Instrument Warranty Deed 

 
Verification Brian DeMaria, Listing Agent w/ Quality Investments; 850-698-5413, 

May 15, 2012;  Other sources: MLS 400076, Public records, Confirmed 
by Rosanna Banks 

  
Sale Price $575,000   Doc Stamps = $4,025.00 
  
Land Data  
Zoning City of Milton, C-2, Commercial 
Topography Mostly level, at road grade, mostly cleared 

Somewhat poorly drained soils (Rutlege Loamy Sand), appears to have 
benefitted from past fill activity. 

Utilities All Available 
Dimensions Irregular – see site sketch 
Shape Irregular 
Flood Info Zone "X", minimal probability 
Future Land Use Commercial  
Highest & Best Use Commercial or similar 
Encumbrances None noted 
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 Land Sale No. 4 (Cont.) 
  
Land Size Information  
Gross Land Size 4.131 Acres or 179,932 SF   
Front Footage 145 ft. Hwy 90  
  
Indicators  
Sale Price/Gross Acre $139,191 
Sale Price/Gross SF $3.20 
Sale Price/Front Foot $3,966 
 
Remarks  
The Listing Agent informed us that the buyers are operating as Mid Bay Ventures and are planning to 
construct a tractor supply store on this property.  The property was listed on the Pensacola Multiple 
Listing Service (MLS) on 11/17/10 at an asking price of $675,000, and then sold on 4/16/12 at a purchase 
price of $575,000.  The listing agent stated that the property was under contract for four to five months 
while the buyers performed due diligence. Some parts of the property appear to have lower elevations. 
 
Note: The above mentioned tractor supply store has since been constructed on site.  

 
AERIAL MAP INCLUDING LAND SALE 4 
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PROPERTY SKETCH OF LAND SALE 4 
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Land Sale No. 5 

 
Property Identification  
Record ID 6449 
Property Type Vacant Commercial Land 
Property Name Vacant Commercial Land 
Address Crestview, Okaloosa County, Florida 
Location WS N Ferdon Blvd. S of Duggan Ave. 
Tax ID 20-3N-23-0000-0150-0000 
Existing Use Vacant Commercial Land 
  
Sale Data  
Grantor Parker, Larita Fern 
Grantee Ball, Braden K. Jr. Trustee 
Sale Date December 04, 2014  
Deed Book/Page 3175/4450 
Property Rights Fee Simple 
Marketing Time 511 
Conditions of Sale Arm's length 
Financing Cash or equal. 
Sale History No other within 3 years 
Instrument  General Warranty Deed 
Verification Lynn, Counts Real Estate; 850-249-3615, February 18, 2015;  

Other sources: MLS 711190, Confirmed by Rosanna Banks 
Sale Price $949,000   
  
Land Data  
Zoning C-1, City of Crestview 
Topography Level to sloping.  Slopes down westward at rear of site 
Utilities All Necessary Available 
Dimensions Metes and Bounds 
Shape Sl. Irregular 
Landscaping Cleared along roadway 
Highest and Best Use Commercial development 
Encumbrances None noted 
  
Land Size Information  
Gross Land Size 9.030 Acres or 393,347 SF   
Front Footage 270 ft. Total Frontage: 270 ft. WS of North Ferdon Blvd. 
  
Indicators  
Sale Price/Gross Acre $105,094 
Sale Price/Gross SF $2.41 
Sale Price/Front Foot $3,515 
Remarks  
This is the sale of a vacant commercial land located along the west side of Ferdon Blvd. N., 
adjacent south of the Sonic Drive-In Restaurant.  There is a small, dilapidated building on site that 
contributes no value.  A modest allowance of $2,500 is applied to account for buyer’s demolition 
and removal of this old home, rendering an adjusted sale price of $951,500.  This site is 
approximately 4,380’ (+/-) to the nearest Interstate access, which is the interchange of I-10/Hwy 
85 to the south. 
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AERIAL MAP INCLUDING LAND SALE 5 

 

 
 
 

The selected comps are organized in the following grid to facilitate comparison 

with the subject.  
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ITEM Subject

Location Hwy 90

Prox to Subject N/A

Sales Price N/A

Site Area (SF) 391,157

Price/SF N/A

Property Rights Fee Simple Similar Similar Similar Similar Similar

  Adj Price/SF N/A

Financing Cash Equiv Similar Similar Similar Similar Similar

  Adj Price/SF N/A

Cond of Sale Arm's Length Similar Similar Similar Similar Similar

  Adj Price/SF N/A

Buyer Expend None Similar Similar Similar Similar Similar

  Adj Price/SF N/A

Time/Mkt Cond Mar-16 Feb-14 Oct-15 Sep-14 Apr-12 Dec-14

  Adj Price/SF N/A

Location Milton, FL Milton, FL Pensacola, FL Pensacola, FL Milton, FL Crestview, FL

Site Area (SF) 391,157 101,495 695,604 504,860 179,932 393,347

Road Frontage 345 359 80 561 145 270

SF/FF 1,134 283 8,695 900 1,241 1,457

Shape/Utility Irreg/Avg Irreg./Avg. Irreg./Avg. Irreg./Avg. Irreg./Avg. Irreg./Avg.

Corner/Interior Interior Sig. Corner -15% Interior/D.Access -5% Int./Tri-Access -5% Interior Interior

Access Good Similar Similar Similar Similar Similar

Zoning C-2, Comm. C-2, Comm. HC/LI, Hvy Com. C-1, Comm. C-2, Comm. C-1, Comm.

Topography M. Level/Typ. Soils 50% Low 10% Similar Similar Drt/Likely Filled Level to Slope

Utilities All Available All Available All Available All Available All Available All Available

Easement None Adverse None Adverse None Adverse None Adverse None Adverse None Adverse

Net Phys Adj % N/A -10% 0% -5% 0% 0%

Adj Value/SF $2.74

-5%

$2.93

$3.25

$3.25

$3.25

$3.25

$3.25

Hwy 90/Glover Ln.

3/4-Mile NE (+/-)

$330,000

101,495

$3.25

LAND SALE 2 LAND SALE 3

Chellie Rd./Wilde Lake

15.5-Miles SW (+/-)14-Miles SW (+/-)

Nine Mile Rd./Ashland Ave.

$1,732,000

$2.82

$2.82

$2.82

$1,425,000

504,860

$2.82

$2.49

$2.49

695,604

$2.49

$2.49

$2.49 $2.82

$2.82

$2.49 $2.68

LAND SALE 1

Caroline St.

1.6-Mile NE (+/-)

$575,000

179,932

$3.20

$3.20

$3.20

$3.20

$3.20

$3.20$2.49

5%

$2.41

$2.41

LAND COMPARISON GRID

$2.41

$2.41

$2.41

$2.41

$2.41

LAND SALE 5

Ferdon Blvd.

40-Miles E (+/-)

$949,000

393,347

LAND SALE 4

$3.20  
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Unit of Comparison - A unit of comparison is a component into which price is 

divided to facilitate comparison.  Typical units of comparison employed by appraisers 

are price per square foot, price per acre, price per front foot, price per square foot of 

building area, price per room, etc.  The function of the selected unit of comparison is to 

automatically adjust comparables for size. 

In this appraisal, and in the preceding grid, we have used the unit of comparison 

of “Price per SF” of site area.  We have chosen this unit of comparison because we 

believe this is the manner in which a typical buyer or seller would most likely frame an 

acquisition or disposition decision.   

Adjustments:  Adjustments are then applied to the calculated unit of comparison 

to account for observed differences between the subject property and the comparables.  

In making adjustments, the appraiser has assumed the subject property to be the 

market standard.  When the amenities of a particular comparable sale exceed those of 

the subject, the sale price of the comparable sale has been reduced or adjusted 

downward.  When the reverse is true and the comparable sale is inferior to the subject, 

the sale price of the comparable sale is increased.    

The reader should note that the magnitudes of the adjustments deployed are 

supported by hundreds of similar grids that the appraiser has prepared over the course 

of the last 30 years as a full time appraiser.  The grids from the last thirteen of these 

years are preserved in the Appraisers files and serve to repetitively isolate the same or 

similar elements of comparison within the same or similar submarkets.  Thus, hundreds 

of comparison grids exist in the appraiser’s files that effectively contain hundreds of 

paired sales which support a relatively tight range for the percentage impacts upon price 

caused by the dissimilarities dealt with in our analysis of the subject property.  Following 

is a brief explanation of adjustments applied in the comparison grid.  
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Property Rights - To the best of the appraiser's knowledge, all of the comparable 

sales were of fee simple interest.  Because the appraiser is estimating the value of the 

fee simple interest in the subject property, no adjustment is required for this element of 

comparison. 

 Financing - The appraisal is made in terms of cash or terms generally equivalent 

thereto.  All of the comparable sales represent either a "cash to seller" arrangement or 

financing at market terms.  For this reason, no adjustment is necessary in this category 

of comparison. 

Conditions of Sale - To the best of the appraiser's knowledge, the closed sales 

were found to be "arms length" transactions without evidence of any undue influence or 

duress.  For this reason, these comparables were sold under conditions of sale that are 

compatible with the market value definition and no adjustments were required.  

Buyer Expenditures – None of the comps involved any extraordinary buyer 

expenditures for demolition, rezoning and/or environmental considerations, thus, 

adjustments were not necessary.   

Time/Market Conditions – In arriving at our opinion concerning market conditions, 

we have reviewed a comprehensive array of sales data that spans the time frame over 

which sales have been collected.  We have relied upon this review in our determination 

that market conditions have been reasonably stable over the time period pertinent to 

this analysis, thus no adjustments are required. 

 Location - Location is an important component of a property’s value. This is 

especially true for commercial land as traffic flow and exposure play a major role in land 

values.  The subject property is situated along the north side of U.S. Hwy 90 in Milton, 

FL.  This location is along Milton’s commercial corridor, and is well exposed.  Land 

Sales 1 and 4 are similarly situated along the same commercial corridor, and no 

adjustments were necessary for location differences.  Land Sale 2 is located along West 
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Nine Mile Road and also Ashland Avenue in Pensacola.  This location fronts a busy 

artery, similar to the subject’s location for which no adjustment was necessary.  Also, 

Land Sale 3 is located at the southwest quadrant of the intersection of Pine Forest Rd. 

and Interstate-10, in Pensacola.  This location is west off of Pine Forest Rd. along 

Chellie Rd. and Wilde Lake Blvd., and is equal or offsetting to the subject’s location in 

Milton.  No adjustments were necessary for location differences.  Land Sale 5 is located 

in Crestview along Ferdon Blvd., north of its intersection with Interstate-10.  This 

location is also equal to offsetting in comparison to the subject’s location, for which no 

adjustment was necessary.  

Site Area - Our analysis of the sales data reveals no basis for adjustment to the 

comps for total parcel size.  In other words, the data demonstrates that the selected unit 

of comparison (Price/SF) is adequate in accounting for size differences between these 

properties.  

Frontage/Shape/Utility - This category recognizes characteristics pertinent to 

primary road frontage, configuration and overall utility of the land.  The subject site has 

an irregular shaped site configuration, with typical utility.  While the comps differ 

somewhat, three are rated as being sufficiently similar to the subject for this 

characteristic, hence adjustments are not required. Land Sale 1 displays a superior 

frontage ratio and we applied a negative adjustment for this reason.  Also, Land Sale 2 

has an inferior frontage ratio for which a positive adjustment was applied.   

 Interior/Corner – The subject site has an interior site configuration.  Land Sale 1 

has a signalized corner configuration for which a negative adjustment was applied.  

Land Sales 2 and 3 each have dual or tri access, for which negative adjustments were 

applied.  Finally, Sales 4 and 5 have interior site configurations, similar to the subject, 

for which no adjustments were necessary.     
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 Access – Access to the subject site is rated as good along Hwy 90.  Each of the 

comps is similar in this regard, with no adjustments necessary.   

 Zoning - The subject site is zoned C-2, which allows for commercial 

development.  All of the comps have reasonably similar zoning that allows for 

commercial development; no adjustments were necessary.   

Topography - The land area of the subject property is generally level to slightly 

sloping.  The site is dry and conducive to development.  All of the comps have similar 

topographies; no adjustment is required.   

Utilities – All necessary utilities are available to the subject site.  Each of the 

comps is similar in this regard, with no adjustments necessary.    

Easements – We are not aware of any easements or encumbrances adversely 

impacting the subject site or the comps.  No adjustments were necessary. 

 Summary and Land Value Opinion - The comps indicate an adjusted unit value 

range of from $2.41/SF to $3.20/SF, and average $2.74/SF.  Giving some weight to all 

of the comps, and also considering the subject’s location, we reconcile above the 

average at a rounded $2.75/SF.  Applying this unit value to the subject’s site area of 

391,157-SF (8.98-acres, +/-) indicates a land value opinion for the subject of 

$1,075,682, which we round to $1,075,000 “R”.  

LAND VALUE OPINION - $1,075,000 

 



 

64 
BRANTLEY & ASSOCIATES REAL ESTATE APPRAISAL CORP.   

SALES COMPARISON APPROACH 

The sales comparison approach relies upon the principle of substitution, which 

asserts that no person is justified in paying more for a property then the price of 

purchasing a similar property of equal utility on the open market.  The sales comparison 

approach is much like the approach taken by buyers who consider several offerings of 

properties before deciding to purchase a particular property. 

As mentioned, the highest and best use of the subject property is for remodeling 

of the facility for continued use as a grocery store, or for conversion or possibly 

subdivision of the building to office or retail type uses, similar to those seen in the 

surrounding area.  In order to value the subject property, “as-is”, the appraiser has 

gathered several comps of similar type properties, but has relied upon the five most 

similar sales for comparison to the subject property.  The comps deemed most 

comparable are described within the respective data sheets on the following pages.  On 

a subsequent page is a comparison chart that summarizes the amenities of the subject 

property and those of the comparables used to arrive at an indicated value for the 

subject property.  The chart also summarizes adjustments made by the appraiser to 

arrive at an indicated value of the subject property.  With this in mind, we continue with 

the presentation of the data sheets, preceded by a location map for the selected 

comparables. 
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LOCATION MAPS FOR SUBJECT AND IMPROVED COMPARABLES 1-5 
 

 
 

MILTON, PANAMA CITY BEACH, AND PENSACOLA, FL 
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Improved Sale No. 1 

 

 
 

Property Identification  
Record ID 3142 
Property Type Shopping Center 
Property Name Middle Beach Shopping Center 
Address 11220 Hutchison Blvd., Panama City Beach, Bay County, Florida
Location NS Hutchison Blvd. 235' W of Richard Jackson Blvd. 
Tax ID 34781-010-000 
Present use Shopping Center 
  
Sale Data  
Grantor Equity One, (Florida Portfolio) Inc. 
Grantee GE/Middle Beach, LLC 
Sale Date March 27, 2013  
Deed Book/Page 3496 1505 
Property Rights Leased Fee 
Marketing Time Not Disclosed 
Conditions of Sale Arm's Length 
Financing Cash to Seller 
Sale History None other within the previous three years 
Instrument Special Warranty Deed 
Verification Chris McCall, Listing Agent; 850-249-3623, March 22, 2016;  

Other sources: C0-Star, Public Records, Confirmed by Bruce A. 
Black 

  
Sale Price $2,350,000   
  
Land Data  
Land Size 8.526 Acres or 371,380 SF 
Front Footage 794 ft. Total Frontage: 405 ft. NS Hutchison Blvd.;389 ft. WS 

Richard Jackson Blvd. 
Zoning CH (PCB) 
Topography Mostly Level 
Utilities All Necessary Available 
Dimensions 405.05' x 178.89' x 215' x 388.88' x 96.97' x 595.1' x 650' 
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 Improved Sale No. 1 (Cont.) 
  
Shape Irregular 
Flood Info Zone X 
Future land use TD (PCB) 
Highest & best use Present Use 
Encumbrances None Noted 
  
General Physical Data  
Building Type Single Tenant 
SF 70,107  
Construction Type CB/Stucco 
Roof Type Built Up 
Foundation CC Slab 
Electrical Typical 
HVAC Central 
Stories One 
Year Built 1994  
Condition Average 
  
Parking Marked Spaces 358  
   
Income Analysis  
Potential Gross Income $280,428  Est. $4.00/SF NNN 
Vacancy $42,064  Est. 15 Percent 
Effective Gross Income $238,364   
Expenses $23,836  Est. 10 Percent 
Net Operating Income $214,528   
  
Indicators  
Sale Price/ SF $33.52 
Floor Area Ratio 0.19 
Land to Building Ratio 5.30:1 
Gross Income Multiplier 8.38 
Eff. Gross Income Multiplier 9.86 
Expenses/Sq. Ft. $0.34 
Overall or Cap Rate 9.13% 
Net Operating Income/Sq. 
Ft. 

$3.06 

 
Remarks  
This is the sale of a retail shopping center known as Middle Beach Plaza, in Panama City Beach, 
FL.  The center was anchored by a Publix grocery store at the time of sale.  The center was 
mostly vacant, with the exception of a nail salon in-line tenant.  The Publix lease had about 2-
years left in its term at the time of sale.  Based on our conversation with the listing agent, it is our 
understanding that the buyer bought out the remaining leases after the sale.  The agent reports 
that the center was in average condition at the time of sale, but that it needed a new roof and air 
conditioning system.   
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AERIAL MAP INCLUDING IMPROVED SALE 1 
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Improved Sale No. 2 

 

 
 

Property Identification  
Record ID 3143 
Property Type Retail Building 
Property Name Retail Building 
Address 7157 Front Beach Road, Panama City Beach, Bay County, 

Florida 
Location SS Front Beach Road at PCB Parkway 
Tax ID 27883-600-000 
Present use Lindsey's Suite Deals Furniture 
  
Sale Data  
Grantor Wayne Lutley 
Grantee James W. Lindsey 
Sale Date October 15, 2015  
Deed Book/Page 3741 1526 
Property Rights Fee Simple 
Marketing Time Unknown 
Conditions of Sale Arm's Length Per Buyer 
Financing Cash to Seller 
Sale History None other within the previous 3-years 
Instrument Warranty Deed 
Verification James Lindsey, Buyer; 850-249-6446, March 22, 2016;  Other 

sources: Public Records, Confirmed by Bruce A. Black 
  
Sale Price $2,075,000  (Per Public Records) 
  
Land Data  
Land Size 6.621 Acres or 288,398 SF 
Front Footage 467 ft. Total Frontage: 467 ft. SS Front Beach Rd (Hwy 98/SR 

30) 
Zoning C-3 (Bay) 
Topography Mostly Level 
Utilities All Necessary Available 
Dimensions 467' x 639.94' x 562.02' x 109.96' x 180' x 246' x 85' x 284' 
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 Improved Sale No. 2 (Cont.) 
  
Shape Irregular 
Flood Info Zone X 
Future land use GCOM (Bay) 
Highest & best use Present Use, or Similar Commercial Use 
Encumbrances None Noted 
  
General Physical Data  
Building Type Single Tenant 
SF 77,424  
Area Breakdown Base Area 57,776 Finished 
 Fin. Storage 10,624 Finished 
 Upper Story 9,024 Unfinished Storage 
Construction Type CB/Stucco 
Roof Type Built Up 
Foundation CC Slab 
Electrical Typical 
HVAC Central 
Stories Two 
Year Built 1985  
Condition Average 
Parking Expansive, 37 marked. Vast unmarked 
   
Income Analysis  
Potential Gross Income $232,272  Est. $3.00/SF NNN 
Vacancy $34,841   
Effective Gross Income $197,431   
Expenses $19,743  Est. 10 Percent 
Net Operating Income $177,688   
  
Indicators  
Sale Price/ SF $26.80 
Floor Area Ratio 0.27 
Land to Building Ratio 3.72:1 
Gross Income Multiplier 8.93 
Eff. Gross Income Multiplier 10.51 
Expenses/Sq. Ft. $0.25 
Overall or Cap Rate 8.56% 
Net Operating Income/Sq. 
Ft. 

$2.29 

 
Remarks  
This is the sale of a vacant former Wal-Mart building located along the south side of Front Beach 
Road at its intersection with Panama City Beach Parkway.  This site is situated below the 
Panama City Beach Expressway, and visibility is limited from this route.  The site is also visible 
via a one way portion of Front Beach Road as it intersects Panama City Beach Expressway 
underneath the elevated roadway.  According to the buyer, the sale was arm's length.  He would 
not verify the sale price paid for this property, or any other information.  However, per public 
records, a local realtor and also a local MAI appraiser, the property was purchased for use as a 
furniture store.  It had been used in the past as a Wal-Mart, which vacated the property prior to 
the sale.  The building adjoins other retail uses to the east upon land under different ownership. 
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AERIAL MAP INCLUDING IMPROVED SALE 2 
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Improved Sale No. 3 

 

 
 

Property Identification  
Record ID 2942 
Property Type Commercial, Retail Building 
Property Name Retail Building 
Address 4500 Mobile Highway, Pensacola, Escambia County, Florida 

32505 
Location At the northeast corner of Mobile Hwy and Fairfield Drive 
Tax ID 15-2S-30-5502-000-000 
Inspect Date March 13, 2015 
Existing Use Retail 
  
Sale Data  
Grantor 4500 Mobile Highway LLC 
Grantee Mobile Highway 4500 LLC 
Sale Date January 27, 2014  
Deed Book/Page 7130/105 
Property Rights Fee Simple 
Marketing Time 1525-Days 
Conditions of Sale Arm's length 
Financing Conventional 
Sale History None in the prior three years. 
Instrument  Warranty Deed 
Verification John Griffing, Broker; 850-287-0117, March 13, 2015;  Other 

sources: MLS #381234; Public Records, Confirmed by John 
Price 

  
Sale Price $850,000   
  
Land Data  
Land Size 1.500 Acres or 65,340 SF 
Front Footage 542 ft. Total Frontage: 165 ft. Mobile Highway;377 ft. W Fairfield 

Drive 
Zoning C-1, Commercial 
Topography Level, dry 
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 Improved Sale No. 3 (Cont.) 
  
Utilities All requisite available 
Dimensions Varying 
Shape Irregular 
Landscaping Cleared 
Flood Info Zone X 
Future Land Use C, Commercial 
Highest and Best Use Existing commercial use 
Encumbrances None adverse noted 
  
General Physical Data  
Building Name Retail 
Building Type Single Tenant 
SF 19,754  
Construction Type Metal panels over rigid frame 
Roof Type Built up metal panels 
Foundation Concrete 
Electrical Typical 
HVAC Central 
Stories 1 
Floor Height 12 
Year Built 1960  
Condition Average 
  
Income Analysis  
Potential Gross Income $98,760  Estimated at $5/SF 
Vacancy $9,876  Estimated at 10% 
Effective Gross Income $88,884   
Expenses $17,777  Estimated at 20% 
Net Operating Income $71,107   
  
Indicators  
Floor Area Ratio 0.30 
Land to Building Ratio 3.31:1 
Occupancy at Sale Occupied 
Gross Income Multiplier 8.61 
Eff. Gross Income Multiplier 9.56 
Expenses/Sq. Ft. $0.90 
Overall or Cap Rate 8.37% 
Net Operating Income/Sq. 
Ft. 

$3.60 

 
Remarks  
This is the sale information for a 19,754-SF retail building located at the NE corner of Mobile 
Highway and W Fairfield Drive.  The property has great exposure and access being at the 
intersection of two major roadways in a densely populated commercial area.  The building is older 
and is fully conditioned.  It is segmented into a large open retail area at the front and storage area 
to the rear.  The agent tells us the building was leased to American Freight Furniture and 
Mattress with a purchase option at the end of the term.  The purchase price of $850,000 was 
negotiated at the beginning of the lease term.  The building was previously occupied by Fred's, a 
discount retailer.  The listing agent tells us this was an arm's length transaction.   
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AERIAL MAP INCLUDING IMPROVED SALE 3 
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Improved Sale No. 4 

 
 

 

 
 
Property Identification  
Record ID 3054 
Property Type Commercial 
Property Name Multi-tenant Office/Retail Building 
Address 3300 N Pace Boulevard, Pensacola, Escambia County, Florida 

32505 
Location NE corner of N Pace Boulevard and W Fairfield Drive 
Tax ID 09-2S-30-1100-000-211 
Inspect date November 4, 2015, again March 29, 2016 by Bruce Black 
  
Sale Data  
Grantor Armillary Investments LLC 
Grantee Wright Logging LLC 
Sale Date January 06, 2015  
Deed Book/Page 7284/380 
Property Rights Leased Fee 
Marketing Time 1121 
Conditions of Sale Arm's Length 
Financing Owner - See remarks 
Sale History 5/16/12; $725,000; 6858/1474 
Instrument Warranty Deed 
Verification Chris Palmer, Co-Agent; 850-434-7500, November 04, 2015;  

Other sources: GCCMLS #2021627; Public Records, Confirmed 
by John Price 

  
Sale Price $3,200,000   
  
Land Data  
Land Size 6.970 Acres or 303,613 SF 
Front Footage 446 ft. Total Frontage: 309 ft. N Pace Blvd;137 ft. N L Street 
Zoning HC/LI, Commercial 
Topography Level 
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 Improved Sale No. 4 (Cont.) 
  
Utilities All available 
Dimensions Varying 
Shape Irregular 
Landscaping Average 
Flood Info Zone X 
Highest & best use Commercial 
Encumbrances None adverse noted 
  
General Physical Data  
Building Type Single Tenant 
SF 80,000  
Area Breakdown First Floor 40,000 Open 
 Second Floor 40,000 Finished 
Construction Type Masonry 
Roof Type Built Up 
Foundation Concrete 
Electrical Typical 
HVAC Central 
Stories 2 
Floor Height 16 
Year Built 1957 Significant renovations 
Condition Average 
  
Income Analysis  
Potential Gross Income $600,000  Estimated at $7.50 Gross 
Vacancy $90,000  Est. at 15% 
Effective Gross Income $510,000   
Expenses $100,000  Estimated at 20% 
Net Operating Income $410,000  Actual (2014) 
  
Indicators  
Sale Price/ SF $40.00 
Floor Area Ratio 0.26 
Land to Building Ratio 3.80:1 
Occupancy at Sale 100 
Gross Income Multiplier 5.33 
Eff. Gross Income Multiplier 6.27 
Expenses/Sq. Ft. $1.25 
Overall or Cap Rate 12.81% 
Net Operating Income/Sq. 
Ft. 

$5.13 
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 Improved Sale No. 4 (Cont.) 
  
Remarks  
This is the sale information for an 80,000 SF, two-story office building that is located in the Town 
and Country Plaza along North Pace Boulevard in Pensacola, FL.  The agent confirms this was 
an arm's length transaction and the seller provided financing.  Public records indicate the buyer 
paid 43.75% down and financed the balance on a 3-year balloon note.  The interest rate was not 
reported, however the agent reports it was at or near market.  The agent reports the building 
underwent significant renovations in 2012 to update the exterior and second floor of the interior.  
The first floor has not been renovated and is representative of an open department store, which is 
its former use.  The second floor has been renovated as a large, open call center with modern 
layout, design, and finishes.    The agent reports the building was 100% leased at the time of 
sale.  According to the agent the tenant, Navy Federal Credit Union occupies the second floor 
and pays additional rent for rights to occupy the second floor.  The reported net income for 2014 
was $409,590, yielding a cap rate of 12.80%.   
The agent reports 567 dedicated parking spaces for the property and a reciprocal cross parking 
agreement for an additional 792 parking spaces.   

 

AERIAL MAP INCLUDING IMPROVED SALE 4 
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Improved Sale No. 5 
 

 
Property Identification  
Record ID 3144 
Property Type Shopping Center 
Property Name Gateway Shopping Center 
Address 6564-6580 Caroline Street, Milton, Santa Rosa County, Florida 
Location NW Side of Caroline St., 195' S of Chavers St. 
Tax ID 04-1N-28-0000-09600-0000/09601-0000/09603-0000 
Inspect date March 22, 2016 
Present use Gateway Shopping Center 
  
Sale Data  
Grantor Spencer Brothers, LLC, and J.E. Spencer Resources, LLC 
Grantee Jaluit Properties I, LLC 
Sale Date September 24, 2014  
Deed Book/Page 3375 565 
Property Rights Leased Fee 
Marketing Time Unknown 
Conditions of Sale Arm's Length 
Financing Cash to Seller 
Sale History None other qualified w/n 3-years 
Instrument Warranty Deed 
Verification Paul Salter, Listing Agent; 850-444-9994, 3/28/2016  Other 

sources: Public Records, Co-Star, Confirmed by Bruce A. Black 
  
Sale Price $2,000,000   
  
Land Data  
Land Size 11.220 Acres or 488,743 SF 
Front Footage 343 ft. Total Frontage: 343 ft. NW Side of Caroline St. 
Zoning C-2, General Commercial 
Topography Mostly Level 
Utilities All Necessary Available 
Dimensions Metes and Bounds 
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 Improved Sale No. 5 (Cont.) 
  
Shape Irregular 
Flood Info Zone X 
Future land use Commercial 
Highest & best use Present Use 
Encumbrances None Noted 
  
General Physical Data  
Building Type Single Tenant 
SF 52,802  
Area Breakdown Shopping Ctr. 49,538  
 Det. Office 3,264  
Construction Type Block Masonry/Wood Siding 
Roof Type Built Up/High Pitch 
Foundation CC Slab/Block Masonry 
Electrical Typical 
HVAC Central 
Stories One 
Year Built  1961-1986 
Condition Average 
Parking Marked 190 Approximate 
   
Income Analysis  
Potential Gross Income $316,812  Est. $6.00/SF NNN 
Vacancy $47,522  Est. 15 Percent 
Effective Gross Income $269,290   
Expenses $67,323  Est. 25 Percent 
Net Operating Income $201,967   
  
Indicators  
Sale Price/ SF $37.88 
Floor Area Ratio 0.11 
Land to Building Ratio 9.26:1 
Occupancy at Sale Tenants 
Gross Income Multiplier 6.31 
Eff. Gross Income Multiplier 7.43 
Expenses/Sq. Ft. $1.28 
Overall or Cap Rate 10.1% 
Net Operating Income/Sq. 
Ft. 

$3.82 

 
Remarks  
This is the sale of a retail center located in the commercial core strip of Milton, FL.  As of the 
present date (March, 2016), tenants include: Dance Academy of Santa Rosa, Anytime Fitness, 
Firehouse Subs, O'Reilly Auto parts, Dollar Tree, TRX, Santa Rosa Press Gazette, Kelly's Hair 
Place, and Gateway Mini Warehouses.  As mentioned, some mini-warehouses exist that were 
part of the sale.  These mini-warehouses total about 33,600 SF of gross building area, and 
consist of 11 buildings that appear to be mostly in fair to poor condition (of negligible 
consequence).  Some newer mini warehouses are seen at the back.  The square footage of the 
mini-warehouses is not included in the overall GBA for the center.  Also, according to the listing 
agent, at the time of sale, the center was 85% leased/occupied, and is presently 100% occupied. 
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AERIAL MAP INCLUDING IMPROVED SALE 5 
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The selected comps are organized on the following spreadsheet to facilitate the 

comparison process. 

Item Subject

6032 Hwy 90

Milton, FL

Proximity N/A

Ind OAR/GIM N/A 9.13% 8.38 8.56% 8.93 8.37% 8.61 12.81% 5.33 8.08% 9.47

Sales Price N/A

Bldg Area (SF) 45,584

Sales Price/SF N/A

Property Rights Fee Simple Leased Fee Fee Simple Fee Simple Leased Fee Leased Fee

Adj Price/SF N/A

Financing Cash or Equiv Similar Similar Similar Similar Similar

Adj Price/SF N/A

Cond of Sale Arm's Length Similar Similar Similar Similar Similar

Adj Price/SF N/A

Buyer Expend None Similar Similar Similar Similar Similar

Adj Price/SF N/A

Time/Mkt Cond Mar-16 Mar-13 Oct-15 Jan-14 Jan-15 Sep-14

Adj Price/SF N/A

Location Milton, FL Better -10% Inferior 10% Better -10% Better -10% Similar

Site/Size (SF) 391,157 371,380 288,398 65,340 303,613 488,743

Bldg Cov Ratio 11.7% 18.9% 26.8% 30.2% 13.2% 10.8%

Bldg Area (SF) 45,584 70,107 5% 77,424 5% 19,754 80,000 5% 52,802

Design/Quality Average Similar Similar Similar Similar Similar

Act/Eff Age A22/E22 A19/E19 A30/E20 A54/E15 A58/E10 A53/E20

Condition Average Average Average Average Average Average

Percent Finished 100% 100% 88% 100% 100% 100%

Parking Ratio 1 SP/183 SF 1SP/196 SF Similar Similar 1 SP/141 SF 1 SP/278 SF

Funct Utility Average Similar Similar Similar Similar Similar

% Occupancy Vacant 2%-3% +/- Vacant 100% -10% 100% -10% 85% -5%

Other None Similar Similar Similar Similar Mini Whses. -5%

Net Phys Adj % N/A -2% 18% -22% -27% -12%

Adjusted Value/SF $32.11

$37.88

-2%

$33.33

$37.88

$37.88

$37.88

$37.88

$37.88

6564-80 Caroline St.

Milton, FL

1.75-Miles NE +/-

$2,000,000

52,802

$33.52 $26.80 $43.03 $40.00

$32.85 $31.62 $33.56 $29.20

5% 5%

3% -2% -7% -12%

$33.52 $26.80 $43.03 $40.00

$33.52 $26.80 $43.03 $40.00

$33.52 $26.80 $43.03 $40.00

$33.52 $26.80 $43.03 $40.00

70,107 77,424 19,754 80,000

$33.52 $26.80 $43.03 $40.00

80 Miles E +/- 83-Miles E +/- 16.7-Miles SW +/- 14.8-Miles SW +/-

$2,350,000 $2,075,000 $850,000 $3,200,000

Improved Sale 1 Improved Sale 2 Improved Sale 3 Improved Sale 4

IMPROVED SALES COMPARISON GRID

Improved Sale 5

Location
11220 Hutchison Blvd. 7157 Front Beach Rd. 4500 Mobile Hwy. 3300 N. Pace Blvd.

Panama City Beach, FL Panama City Beach, FL Pensacola, FL Pensacola, FL

 

Unit of Comparison – We refer the reader to the previous explanation of a unit of 

comparison and adjustments within the prior land analysis.   

In this appraisal, and in the preceding grid, we have used the unit of comparison 

of “price per SF” of gross building area.  We have chosen this unit of comparison 

because we believe this is the manner in which a typical buyer or seller would most 

likely frame an acquisition or disposition decision. 

Following is a brief explanation of adjustments applied in the comparison grid. 
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 Property Rights – Three of the comps were leased at the time of sale.  Because 

these properties were leased at approximate market rent, or had short lease terms 

remaining, they are equivalent to fee simple, and no adjustments were necessary.  The 

other two comps sold in fee-simple, and are similar to the subject within regard to 

property rights, with no adjustments necessary.    

Financing - The appraisal is made in terms of cash or terms generally equivalent 

thereto.  All of the comparable sales represent either a "cash to seller" arrangement or 

financing at market terms.  For this reason, no adjustment is necessary in this category 

of comparison. 

 Conditions of Sale - To the best of the appraiser's knowledge, all of the cited 

comparable sales were found to be "arms length" transactions, without evidence of any 

undue influence or duress.  For this reason, the comparables were sold under 

conditions of sale that are compatible with the market value definition and no 

adjustment is required.   

 Time/Market Conditions – In arriving at our opinion concerning market conditions, 

we have reviewed a comprehensive array of sales data that spans the time frame over 

which sales have been collected.  The sales occurred in 2013, 2014 and 2015, and the 

market has remained relatively stable since.  No adjustments were necessary for 

differences in time/market conditions. 

Location – Location is an important component of a property’s value.  The 

subject is located along a busy primary roadway along Milton’s commercial strip.  

Improved Sale 1 is located at the northwest quadrant of the intersection of Hutchison 

Blvd. and Richard Jackson Blvd. in Panama City Beach, FL. This location is better than 

the subject’s location, being in an area heavily dominated by seasonal tourism near the 
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beaches.  We adjusted this sale negatively for this reason.  Improved Sale 2 is located 

along Front Beach Road at its intersection/merge with Panama City Beach Parkway, in 

Panama City Beach, FL.  This location is inferior in comparison to the subject’s location, 

as it is situated far below the grade of the Panama City Beach Blvd. overpass, reducing 

exposure, and is accessed via a one way portion of Front Beach Rd.  Thus, a positive 

adjustment was applied for its inferior location.  Improved Sale 3 is located at the 

northeast corner of the intersection of Mobile Hwy and Fairfield Dr. in Pensacola, FL.  

This location is at a busy signalized intersection and was adjusted negatively for this 

reason.  Improved Sale 4 is located at the northeast quadrant of the intersection of Pace 

Blvd. and Fairfield Dr., in Pensacola, FL.  This location is within an aged but well 

established shopping center, and was adjusted negatively for this reason.  Improved 

Sale 5 is located along Caroline St. (Hwy 90) in Milton, FL, nearby the subject.  This 

sale compares similar to the subject for its location.  No other adjustments were 

necessary for location differences.      

 Site Size/Building Coverage Ratio - Building coverage ratios are very useful in 

analyzing the impact upon price per SF of building area due to site size variation.  

Essentially, we are concerned with the manifestation of surplus site area outside of what 

is typically associated with support of the building.  Three of the comps compare 

sufficiently similar to the subject, and no adjustments are warranted for differences in 

site size/building coverage ratio.  Improved Sales 2 and 3 have larger building coverage 

ratios for which positive adjustments were applied.  

 Gross Building Area – The subject property and two of the comps are sufficiently 

similar in size such the unit of comparison is adequate in adjusting for differences in 

size.  Improved Sales 1, 2 and 4 were adjusted positively for their larger gross building 
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areas.  These adjustments account for the inverse relationship between the unit of 

comparison (Price/SF) and building size.   

Design, Quality and Appeal – The subject is an average quality building of typical 

design and appeal as a former grocery store, with stucco and block exterior walls and a 

built-up roof.  Each of the comps is similar in this regard, with no adjustments 

necessary.   

 Effective Age/Condition – The subject building has an actual age of 22-years, 

and has a similar effective age.  Adjustments are applied to the comps as necessary for 

differences in effective age at a rate of 1% per annum.  The condition of the subject 

property is reflected in our opinion of its effective age.   

 Percentage Finished – The subject building is 100% finished as a grocery store, 

with some rear storage, and is also fully air conditioned.  Each of the comps are fully 

finished our or have some similar storage area for which no adjustments were 

necessary. 

Parking Ratio – The subject benefits from 250 on site parking spaces, rendering 

a parking ratio of 1 space per each 183 SF of GBA.  Each of the comps has a similar 

parking ratio in comparison to the subject, with no adjustments necessary. Although two 

of the comps have extensive unmarked parking, ample spaces exist, with no 

adjustments necessary.     

Functional Utility - This category is utilized to address functional concerns with 

the properties.  The subject and all of the comparables represent fully functional 

economic units, which are well situated to accommodate various commercial usages.  

No adjustment is necessary in this category of comparison. 
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% Occupancy – The subject is currently vacant/dark, and has been so for several 

years.  Two of the comps are vacant or are nearly entirely vacant, for which no 

adjustments were necessary.  Three of the comps were adjusted negatively for their 

higher occupancy levels. 

Other – Improved Sale 5 has the added benefit of a mini-warehouse complex at 

its side and rear areas for which a negative adjustment was applied.        

 Market Value Analysis - The comparables indicate an adjusted unit value range 

of $29.20/SF to $33.56/SF, with an average of $32.11/SF.  The comparables provide a 

reliable indication of value for the subject property.  Placing some weight on each 

comparable, and, considering the quality, appeal and present condition of the subject, 

as well as its current listing at an asking price of $1,500,000 ($32.91/SF), which falls 

within the adjusted range of the comps, we reconcile above the average at a rounded 

$33.00/SF.  Applied to the subject’s 45,584 SF renders a value indication of $1,504,272, 

which we round to $1,500,000 “R”. 

Indicated Value by Sales Comparison Approach:  $1,500,000 – “As-Is” 
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INCOME APPROACH  

The income approach is founded upon the principle of anticipation, i.e.: the value 

of an investment property is the value created by the expectation of benefits to be 

derived from the ownership of the property.  The first step in the income approach is to 

estimate the gross income the property is capable of producing.  From this amount a 

deduction is made to reflect normal vacancy and credit losses, resulting in an adjusted 

or effective gross income.  Expenses necessary to maintain this income are then totaled 

and deducted from the effective gross income, resulting in the net operating income.  

The net income is then capitalized at a rate that will attract an investor to the property. 

 Subject Rental Data:  As previously mentioned, presently the subject property is 

vacant, and no leases exist.  Based upon data furnished to us by the listing agent Mr. 

Stacy Taylor, with Beck Property Company, the subject property is currently listed for 

lease at an asking rent of $4.50/SF, NNN basis.  As mentioned, the owner has been 

asking this figure for several years, without success finding a tenant.  However, the lack 

of success leasing the building is at least partly or largely due to the fact that some use 

restrictions existed, or were perceived to exist by the owner, that limited much potential 

commercial use of the subject.  The Declaration containing the use restrictions has 

been terminated.  We will consider this information within our income analysis below. 

Gross Rent Estimate – We have gathered rents from similar properties located in 

the general market area.   The rental comps are described on the following pages.  On 

a subsequent page is a reconstructed operating statement for the subject property, 

which summarizes the income and expenses for the subject property.  
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LOCATION MAPS OF SUBJECT AND COMPARABLE RENTALS 
 

 
MILTON AND PACE, FL 
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Improved Lease No. 1 

 

 
Property Identification  
Record ID 2292 
Property Type Retail Store 
Property Name Retail Store - Dollar Tree 
Address 6564 Caroline Street, Milton, Santa Rosa County, Florida 
Location NW Side of Caroline St. B/W Dogwood St. and Chavers St. 
Tax ID 04-1N-28-0000-09600-0000/09601-0000 and 09603-0000 
Inspect date March 22, 2016 
Present use Gateway Plaza Shopping Center 
  
Physical Data  
Land Size 11.220 Acres or 488,743 SF   
 SF 11,000 
  
Construction Type CB Stucco 
Roof Type Built-Up 
Foundation CC Slab 
Electrical Typical 
HVAC Central 
Stories One 
Year Built 1961  
Condition Average 
  
General Lease Data  
Tenant Dollar Tree Store 
Typical Lease Term Not Disclosed 
Lease Type Triple Net 
Tenant Size 11,000 SF 
  
General Tenant Summary  
Owner Jaluit Properties I, LLC 
Verification Paul Salter, Listing Agent; 850-444-9994, March 28, 2016; 

Confirmed by Bruce A. Black 
Highest & best use Present Use 
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 Improved Lease No. 1 (Cont.) 
  
Encumbrances None Noted 
Tenant Expenses Pro Rata Taxes, insurance, NS  
  
Rent Analysis  
Actual Rent $5.50/SF Average 
 
 
Remarks  
This is the lease of an 11,000 SF retail unit within a larger 52,802 SF shopping center, known as 
Gateway Plaza.  According to the listing agent, the unit was leased on March 23, 2016 for 
$5.50/SF on a triple net basis.  He did not disclose the lease term.  The unit is occupied by a 
Dollar Tree Store. 

 

AERIAL MAP INCLUDING IMPROVED LEASE 1 
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Improved Lease No. 2 

 
 

 
Property Identification  
Record ID 2073 
Property Type Commercial, General Commercial 
Property Name Retail/Showroom 
Address 4592 Chumuckla Highway, Pace, Santa Rosa County, Florida 
Tax ID 16-1N-29-0000-03101-0000 
Inspect date September 3, 2014, again March 29, 2016 by Bruce Black 
Present use Alyssa's Antique Depot 
  
Physical Data  
Land Size 2.620 Acres or 114,127 SF   
Gross SF 22,000 
  
Construction Type Concrete Block, Brick Veneer Facade 
Roof Type Built Up, Metal Mansard 
Foundation Concrete Slab 
Electrical Typical 
HVAC CH&A 
Stories One 
Year Built 1968  
Condition Average 
  
General Lease Data  
Tenant Alyssa's Antique Depot 
Typical Lease Term 5-year term 
Lease Type Gross 
  
General Tenant Summary  
Owner Bobby Murphy 
Management Co. Bobby Murphy 
Verification Bob Murphy, owner; 850-994-8523, September 03, 2014; 

Confirmed by John Price 
Tenant Expenses Interior maintenance and utilities 
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 Improved Lease No. 2 (Cont.) 
  
Rent Analysis  
Actual Rent $5.45/SF Average 
Occupancy 100 
 
 
Remarks  
This is the current lease information for a large multi-tenant retail building along Chumuckla 
Highway.  This lease is to Alyssa's Antique Depot, which occupies 22,000-SF of the building.   
The owner, Bob Murphy tells us the lease is for $5.45/SF on a gross basis at a term of 5-years.    
The lease is on a gross basis with the tenant responsible for own utilities expense, and interior 
maintenance.  Allowing 10% for expenses, we estimate an adjusted triple net equivalency of 
$4.90/SF, NNN basis. 
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AERIAL MAP INCLUDING IMPROVED RENTAL 2 
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Improved Lease No. 3 

 

 
 

Property Identification  
Record ID 1076 
Property Type Commercial, Retail Stores 
Property Name Pensacola Marketplace 
Address 4345 W Fairfield Dr., Pensacola, Escambia County, FL 32505 
Location SE quadrant of Mobile Highway and Fairfield Drive 
Tax ID 34-2S-30-0041-005-002 
Date Inspected December 7, 2012, again March 29, 2016 by Bruce Black 
Present Use Retail Shopping Center 
  
Physical Data  
Land Size 5.69 Acres or 247,856 SF  
Leasable SF 49,768 
Construction Type Stucco over concrete block 
Roof Type Built-up 
Foundation Concrete slab on grade 
Electrical Typical 
HVAC Central heat & air 
Stories One 
Floor Height 20 feet 
Year Built 2007 
Condition Average 
  
 Tenant Rent Roll  
Tenant Name Size Rent/SF Lease Type Beg. Date Term Options 
Ross Dress for Less 26,838 $5.00 Triple Net Feb 1, 2011 10 years Four 5-yr 
  
General Tenant Summary  
Owner IRA Pensacola, LLC 
Management Co. Marcus & Millichap 
Verification Alvin Mansour, Sr. VP Investments w/ Marcus & Millichap; 858-373-

3184; 12/07/12; Other sources: Public Records, Inspection, 
Confirmed by Barbara M. Martin 

  
Rent Analysis  
Actual Rent $5.00/SF 
Occupancy 96% 



 

94 
BRANTLEY & ASSOCIATES REAL ESTATE APPRAISAL CORP.   

 
Improved Lease No. 3 (Cont.)

Remarks  
This is a retail strip center located adjacent to a Lowe's Home Center at the southeast quadrant of 
Mobile Highway and Fairfield Drive. The lease agent reports all leases are on a triple net basis with the 
tenants paying a pro rata share of taxes, insurance, and common area maintenance. Expense 
reimbursements are approximately $2.29/SF. There was no allowance for build-out for the Ross Dress 
for Less Space.  
 
 
 

AERIAL MAP INCLUDING IMPROVED RENTAL 3 
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Improved Lease No. 4 

 

 
Property Identification  
Record ID 2293 
Property Type Retail Unit 
Property Name Retail Unit 
Address 5007 N. Davis Highway, Pensacola, Escambia County, Florida 
Location SW Quadrant of Davis Hwy and Brent Ln. 
Tax ID 48-1S-30-3126-000-000 
Inspect date March 30, 2016 
Present use Surplus Warehouse, Kitchens, Baths, etc. 
  
Physical Data  
Land Size 12.660 Acres or 551,470 SF   
SF 110,345 (Larger Forest Oaks Shopping Center GBA) 
Construction Type Stucco over Block 
Roof Type Built Up 
Foundation CC Slab 
Electrical Typical 
HVAC Central 
Stories One 
Year Built 1990  
Condition Average 
  
General Lease Data  
Tenant EC Barton (Surplus Warehouse) 
Typical Lease Term Not Disclosed 
Lease Type Triple Net 
Tenant Size 20,000 SF Retail Unit 
  
General Tenant Summary  
Owner Fonsz Property, LLC 
Verification Stacy Taylor, Beck Property Co.; 850-477-7044, March 30, 

2016;  Other sources: Public Records, Confirmed by Bruce A. 
Black 
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 Improved Lease No. 4 (Cont.) 
  
Highest & Best Use Present Use 
Encumbrances None Noted 
Tenant Expenses Pro Rata Taxes, Insurance, NS  
  
Rent Analysis  
Actual Rent $3.95/SF Average 
 
 
Remarks  
This is the very recent lease of a 20,000 SF big box type retail space within the larger Forest 
Oaks Shopping Center.  According to Stacy Taylor at Beck Property Co., they recently (2016) 
finished a 20,000 SF lease for this unit, which was formerly a north half of a Food World grocery 
store.  The landlord paid $150,000 in TI.  The unit is presently occupied by Surplus Warehouse, 
which sells cabinets, kitchen equipment, bath fixtures, etc.  The unit appears well maintained. 

  
 

AERIAL MAP INCLUDING IMPROVED RENTAL 4 
 

 



 

97 
BRANTLEY & ASSOCIATES REAL ESTATE APPRAISAL CORP.   

 
The selected rental comps are organized in the following grid to facilitate the 

comparison process.  

 

Comp No. Property Address Use Leased Area (SF) % Finished Rent/SF Lease Basis

Subject 6032 Hwy 90 Former Grocery Store Vacant, 45,584 SF 100% Finding NNN

Subject 6032 Hwy 90 Former Grocery Store Vacant, 45,584 SF 100% Asking $4.50 NNN

1 6564 Caroline St. Retail Store 11,000 100% $5.50 NNN

2 4592 Chumuckla Hwy Retail Store 22,000 100% $4.90 *NNN

3 4345 W. Fairfield Dr. Retail Store 26,838 100% $5.00 NNN

4 5007 N. Davis Hwy Retail Store 20,000 100% $3.95 NNN

11,000 - 45,584 100% $3.95 - $5.50 NNN

*Adjusted to approximate triple net basis

Summary of Rental Comps

Range:

 
We have selected 4 rental comps located within the subject’s general market 

area for our income analysis.  The above rents are for reasonably similar retail buildings 

as the subject’s structure.  These comps are located in Milton, Pace, and Pensacola, 

FL.  The rental comps depict a range of from $3.95/SF for a 20,000 SF retail building 

within the Forest Oaks Shopping Center in Pensacola, to $5.50/SF for an 11,000 SF 

retail unit utilized as a Dollar Tree within a large strip center.   The subject is a large 

“big-box” type structure that is vacant, but was most recently utilized as a grocery store.  

This is its specific design, but it could easily be used for a variety of potential 

commercial applications, similar to the comps, possibly even subdivided.  Keeping in 

mind the size of the subject, and its location in Milton, and its current asking rent at 

$4.50/SF NNN basis without any lease in several years on the market, we place some 

consideration to each of the comps and reconcile at a rounded $4.25/SF, on a triple net 

basis, for our estimate of market rent.  Applied to the subject’s 45,584 SF of overall 

GBA renders an estimated potential gross income of $193,732. 

Potential Gross Income - $193,732 on a triple net basis 
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Vacancy and Collection Loss:  The subject is vacant, and has been so for several 

years.  This is apparently because of past use restrictions that were part of a 

Declaration of Rights, Restrictions, and Easements, that restricted much commercial 

use of the property.  Such restrictions were nullified recently in November 2014, thus we 

anticipate the property could be more easily occupied by a variety of potential tenants.  

Per our observation and consultations with several property managers, the current 

market for similar properties in the area is exhibiting lower vacancy rates than in the 

past.  Although the listing agent Mr. Stacy Taylor stated that past potential tenants have 

expressed interest in say, only half of the large subject building, we are aware that there 

is also current interest by the Santa Rosa County School Board in the entire property, 

and the location of this facility is good, being along a commercial corridor.  Considering 

the subject’s design, and generally lower vacancies seen for similar properties in the 

Northwest FL area, we utilize a vacancy ratio of 10% in our analysis.  We believe this 

percentage accurately represents our general observations, on average, for the 

neighborhood occupancy levels. 

Expenses: 

Management - Property management usually can be obtained at a ratio of 5% to 

10% of effective gross income.  This is based on actual charges within the marketplace 

and conversations with numerous property managers.  The subject compares in the low 

end of the range at 5% of effective gross income. 

 Property Taxes – As previously mentioned, actual property taxes for the most 

recent year 2015 were $33,518.95, or $33,519 “R”.  We anticipate a similar amount of 

taxes for the forthcoming year 2016.  The majority of the tax expense would be 

reimbursed to the property owner by a triple net tenant, but the owner would remain 

liable for property taxes during periods of vacancy.   Applying the vacancy rate of 10% 
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to the estimated taxes cited above renders estimated unreimbursed property taxes in 

the amount of $3,352 as applicable to the owner during periods of vacancy.  The 

remaining portion ($30,167) is a reimbursed expense under a triple net lease 

arrangement.   

 Insurance – Building insurance is a tenant expense under a triple net lease, thus 

no cost to landlord.  The listing agent reports an annual premium of $8,430.83, or 

$8,431 “R” ($0.18/SF) for the subject property.  This figure is similar to building 

insurance quotes for similar buildings contained in our files.  Property insurance is a 

tenant expense under a triple net lease; however, we recognize 10% as non-

reimbursable during periods of vacancy ($843 “R”).  The remaining $7,588 is 

recognized as a reimbursable expense.   

 Interior Maintenance – Like utilities, interior maintenance is a tenant expense 

under a triple net lease, thus no cost to landlord.   

 Utilities – Utilities are paid by tenants and should not be an expense to the 

landlord, unless applicable for common area maintenance.   

 Exterior/Structural Maintenance & Reserves – Based upon the need for replacing 

major items, i.e., roof, flooring, heat/ac, etc., and considering the present condition of 

the improvements, we allocate an annual expenditure of $6,800 “R” ($0.15/SF) for 

general exterior maintenance and for a sinking fund to allow for reserves for 

replacement of major components in the future.  This expense component is entirely 

non-reimbursed in nature. 

  Miscellaneous, Legal and Accounting - We estimate an expense of $1,000 per 

annum for these somewhat miscellaneous expenses with the management allowance 

accounting for most of the administrative expenses. 
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Net Operating Income:  Given the aforementioned charges against gross income, 

the following estimate of net operating income is made: 

Income
SF of Space Rent/SF % of Bldg

Subject 45,584 $4.25 100% 193,732$             

Potential Gross Lease Income 193,732$             

Less Vacancy/Collection Loss @ 10% (19,373)$              
Effective Gross Income Subtotal 174,359$             

Expense Reimbursements $37,755

Effective Gross Income 212,114$             

Operating Expenses

Reimbursed Expenses:

    Property Taxes $33,519 $30,167

    Building Insurance $8,431 $7,588

    Utilities -$                

Total Reimbursed Expenses: $37,755

Non Reimbursed Expenses:

    Management/Payroll 5% 8,718$        

    Property Taxes 3,352$        

    Building Insurance 843$           

    Interior Maintenance -$                

    Utilities -$                

    Exterior Maintenance/Reserves 6,800$        

    Miscellaneous (Legal, Acct, etc.) 1,000$        

Total Non Reimbursed Expenses 20,713$      11.9%

Total Expenses 28% (58,468)$              

Net Operating Income 153,646$             

Estimated Value by Direct Capitalization* 9.00% 1,707,178$          
Estimated Value by Direct Capitalization "R"* 1,700,000$          

RECONSTRUCTED OPERATING STATEMENT FOR THE SUBJECT PROPERTY

 

 
Capitalization Rate Selection: We shall select our overall capitalization rate 

based on various techniques and testing procedures.  We begin with extraction of an 

overall rate from comparable sales data: 
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(1) In the following table are found sales of comparable general commercial 

buildings from which we have extracted overall capitalization rates. 

# Sale Date Address EGIM Cap Rate

1 Mar-13 11220 Hutchison Blvd., PCB, FL 9.86 9.13%

2 Oct-15 7157 Front Beach Rd., PCB, FL 10.51 8.56%

3 Jan-14 4500 Mobile Hwy., Pensacola, FL 9.56 8.37%

4 Jan-15 3300 N. Pace Blvd., Pensacola, FL 6.27 12.81%

5 Sep-14 6564-80 Caroline St., Milton, FL 7.43 10.10%

8.73 9.79%

SUMMARY OF DIRECT CAPITALIZATON RATES

Mean  
 

The comparable sales indicate an overall rate range from 8.37% to 12.81%, and 

a mean of 9.79%.  We reconcile with weight to each of the comps, at a rounded cap 

rate of 9.00% via the comparable sales data. 

 (2) Another way of estimating an overall capitalization rate is from an effective 

gross income multiplier (EGIM).  In the preceding table, the range of effective gross rent 

multipliers is from 6.27 to 10.51, with a mean of 8.73.  We reconcile at 10.00.  Another 

necessary component of the analysis is the operating expense ratio (OER), which has 

been previously shown at 11.9%. The calculation of the overall rate from this 

information occurs as follows: 

1-OER 1- 0.1190
EGIM

Ro= = = 8.81%
10.00

 
(3) Another way of testing the overall capitalization rate is by use of a weighted 

average of mortgage and equity components.  This method assumes that, because 

most properties are purchased with debt and equity capital, the overall rate must satisfy 

the market return for both investment positions.  We know that a typical loan to value 

ratio is 75%. The capitalization rate for the debt portion is the ratio of annual debt 

service to the principal amount of the mortgage loan (mortgage constant).  The following 

table provides a summary of commercial loan rates provided by commercial lenders:  
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 Based upon this information, it is reasonable to assume that a mortgage for the 

subject property could be obtained at approximately 5%.  The mortgage capitalization 

rate is commonly termed the mortgage constant, or the ratio between annual debt 

service and the principal amount of a mortgage loan.  The mortgage constant for a loan 

at 5% interest, with a 20-year amortization period is 0.079.  Assuming a 75% loan-to-

value ratio, the mortgage constant would theoretically account for 75% of the 

capitalization rate.     

 For the 25% of anticipated equity, an equity capitalization rate is necessary.  The 

capitalization rate for the equity portion of the investment is the ratio of the annual equity 

dividend to the amount of total equity invested.  The equity dividend rate may be 
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generally measured by analysis of comparable sales and survey/opinion data from 

market participants.  Based upon this type of information, the appraiser has estimated a 

current equity capitalization rate of 8.00%.  With the above-cited data, a weighted 

average for the overall capitalization rate may be calculated as follows: 

Overall Percent Debt Cap Percent Equity Cap
Rate Debt Rate Equity Rate

Ro = (.75 x 0.079) + (.25 x 0.08)

Ro = 7.93%

= x + x

 
 
 (4) Another way of estimating a direct capitalization rate is by use of the Debt 

Coverage Ratio (DCR), which is the ratio of net operating income to annual debt 

service.  The previously estimated NOI for the subject of $153,646 may be divided by 

annual debt service of $95,028 {typical loan being 75% of the final value estimate of 

$1,600,000 for 20 years at 5% renders a monthly payment of $7,919 x 12 = $95,028} to 

produce a DCR of 1.62($153,646/$95,028). 

The DCR (1.62) is then multiplied by the loan-to-value ratio (0.75) and the 

mortgage constant (0.079) to produce a cap rate indication of 9.60%.  Basically, this 

procedure simply substitutes the extent by which the DCR exceeds “1" for the equity 

side of the weighted debt/equity average that was previously employed.  This is valid to 

the extent that the DCR mirrors the equity requirements of market participants.   



 

104 
BRANTLEY & ASSOCIATES REAL ESTATE APPRAISAL CORP.   

(5) Below, the PwC Real Estate Investor Survey is found: 

 
The PwC survey depicts a range of 4.00% to 9.00%, with an average of 6.03% 

for regional mall properties in the 3rd Quarter 2015. 

A review of the results of the various methods of estimating capitalization rates is 

summarized as follows: 

1 From Comparable Sales Data 9.00%

2 From EGIM 8.81%

3 From Mortgage/Equity 7.93%

4 From DCR 9.60%

5 From Publications 4.00% to 9.00%, Avg. 6.03%  

 We have reviewed the above data and considered the relevance of each 

indication in reconciling an overall rate for the application of direct capitalization in the 
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subject valuation.  Considering the range produced by our various applications, we lean 

toward the indications from the sales comparable data and reconcile at 9.00%. 

Summary of Direct Capitalization Approach - The $153,646 estimate of net 

operating income is divided by the reconciled 9.00% capitalization rate to render a value 

opinion via the direct capitalization method, of $1,707,178, which we round to 

$1,700,000 “R”. 

Indicated Value by Income Approach:  $1,700,000 – “As-Is” 
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RECONCILIATION AND FINAL VALUE OPINION, “AS-IS” 

The approaches to fee simple value give the following value indications: 

  Cost Approach  Not Used 

    Sales Comparison Approach $1,500,000 

 Income Approach   $1,700,000 

 The sales comparison approach is typically a good indicator because it is a very 

direct and straightforward valuation methodology, and we have a number of comparable 

sales with which to employ it.  This approach has support, and is given weight in the 

reconciliation analysis. 

The income approach is also a good indicator of value as it converts anticipated 

future benefits of property ownership into an estimate of present value.  We researched 

several comparable leases in the market and were able to make reliable assumptions 

about anticipated cash flow for the property.  For these reasons, we have placed weight 

on this approach as well. 

 We reconcile at the value of the fee simple estate, as of the effective date, at 

$1,600,000.  

FINAL VALUE OPINION, “AS-IS” 
ONE MILLION SIX HUNDRED THOUSAND DOLLARS 

$1,600,000 
Allocated as: 

Land:   $1,075,000 
Improvements: $   525,000 
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ASSUMPTIONS AND LIMITING CONDITIONS 

1. This is an Appraisal Report, which is intended to comply with the reporting 
requirements set forth under Standard Rule 2 of the Uniform Standards of 
Professional Appraisal Practice for an Appraisal Report.   

 
 2. No responsibility is to be assumed for legal or title considerations. Title to the 

property is assumed to be good and marketable unless otherwise stated in this 
report.  

 
 3. The property is appraised free and clear of all liens and encumbrances unless 

otherwise stated in this report. 
 
 4. Responsible ownership and competent property management are assumed unless 

otherwise stated in this report. 
 
 5. The information furnished by others is believed to be reliable.  However, no warranty 

is given for its accuracy. 
 
 6. All engineering is assumed to be correct.  Any plot plans and illustrative material in 

this report are included only to assist the reader in visualizing the property. 
 
 7. It is assumed that there are no hidden or unapparent conditions of the property, 

subsoil, or structures that render it more or less valuable.  No responsibility is 
assumed for such conditions or for arranging for engineering studies that may be 
required to discover them. 

 
 8. It is assumed that there is full compliance with all applicable federal, state, and local 

environmental regulations and laws unless otherwise stated in this report. 
 
 9. It is assumed that all applicable zoning and use regulations and restrictions have 

been complied with, unless a nonconformity has been stated, defined, and 
considered in this appraisal report. 

 
10.  It is assumed that all required licenses, certificates of occupancy or other legislative 

or administrative authority from any local, state, or national governmental or private 
entity or organization have been or can be obtained or renewed for any use on which 
the value estimates contained in this report are based. 

 
11. Any sketch in this report may show approximate dimensions and is included to assist 

the reader in visualizing the property.  Maps and exhibits found in this report are 
provided for reader reference purposes only.  No guarantee as to accuracy is 
expressed or implied. 

 
12. It is assumed that the utilization of the land and improvements is within the 

boundaries or property lines of the property descried and that there is no 
encroachment or trespass unless otherwise stated in this report. 
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ASSUMPTIONS AND LIMITING CONDITIONS – CONT’D. 

13. The appraiser is not qualified to detect hazardous waste and/or toxic materials.  Any 
comment by the appraiser that might suggest the possibility of the presence of such 
substances should not be taken as confirmation of the presence of hazardous waste 
and/or toxic materials.  Such determination would require investigation by a qualified 
expert in the field of environmental assessment.  The presence of substances such 
as asbestos, urea-formaldehyde foam insulation, or other potentially hazardous 
materials may affect the value of the property.  The appraiser's value estimate is 
predicated on the assumption that there is no such material on or in the property that 
would cause a loss in value unless otherwise stated in this report.  No responsibility 
is assumed for any environmental conditions, or for any expertise or engineering 
knowledge required to discover them. The appraiser's descriptions and resulting 
comments are the result of the routine observations made during the appraisal 
process. 

 
14. Unless otherwise stated in this report, the subject property is appraised without a 

specific compliance survey having been conducted to determine if the property is or 
is not in conformance with the requirements of the Americans with Disabilities Act.  
The presence of architectural and communications barriers that are  - structural in 
nature that would restrict access by disabled individuals may adversely affect the 
property's value, marketability, or utility. 

 
15. Any proposed improvements are assumed to be completed in a good workmanlike 

manner in accordance with the submitted plans and specifications. 
 
16. The distribution, if any, of the total valuation in this report between land and 

improvements applies only under the stated program of utilization.  The separate 
allocations for land and buildings must not be used in conjunction with any other 
appraisal and are invalid if so used. 

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

publication.  It may not be used for any purpose by any person other than the party 
to whom it is addressed without the written consent of the appraiser, and in any 
event, only with proper written qualification and only in its entirety. 

 
18. Neither all nor any part of the contents of this report (especially any conclusions as 

to value, the identity of the appraiser, or the firm with which the appraiser is 
connected) shall be disseminated to the public through advertising, public relations, 
news sales, or other media without prior written consent and approval of the 
appraiser. 
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CERTIFICATION 
 

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

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

2. 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. 

 
3. We have no present or prospective interest in the property that is the subject of this report and we have no 

personal interest with respect to the parties involved. 
 

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

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

 
6. Our compensation for completing this assignment is not contingent upon the development or reporting of a 

predetermined value or direction in value that favors the cause of the client, the amount of the value opinion, 
the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended 
use of this appraisal. 

 
7. Our analyses, opinions, and conclusions were developed, and this report has been prepared in conformity 

with the Uniform Standards of Professional Appraisal Practice. 
 

8. We have made a personal inspection for the property that is the subject of this report. 
 

9. No one provided significant professional assistance to the person(s) signing this certification other than duly 
authorized employees of Brantley & Associates Real Estate Appraisal Corp., which includes: Bruce Black, 
M.S., FL Cert Gen RZ 2714; David Singleton, MAI, MBA, FL Cert Gen RZ 3501 & AL Certified General Real 
Property Appraiser G01003; John Price, B.S., FL Trainee RI23955 & AL Trainee Real Property Appraiser 
T02003; Rosanna Banks, Clerical and Davis Allen, Clerical.  Any Trainee contributing to this report has 
contributed no more than 16 hours in the appraisal process.   

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

loan. 
 

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

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

authorized representatives. 
 

13. As of the date of this report, R. Shawn Brantley, MAI, has completed the continuing education program of 
the Appraisal Institute.  
 

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

 
15. We certify, as the Appraiser(s), that we have completed all aspects of this valuation, including reconciling 

our opinion of value, free of influence from the client, client's representatives, borrower, any other party to 
the transaction, or anybody else on this planet. 
 

16. We are competent to perform this assignment.   
 
 
 

 ___________________________  ___________________________ 
 R. Shawn Brantley, MAI, CCIM          Bruce A. Black, Associate 
 State-Certified General Appraiser  State-Certified General Appraiser 
 Florida #RZ289  Florida #RZ2714 
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CURRICULUM VITAE 
R. SHAWN BRANTLEY, MAI, CCIM, SRA 

BRANTLEY & ASSOCIATES REAL ESTATE APPRAISAL CORP. 
850-433-5075   shawnbrantley@brantleyassociates.com 

 
AFFILIATIONS/DESIGNATIONS: 
 
 MAI Designation:  Commercial appraisal designation awarded in 1994, Member #10514 
 
 CCIM Designation: Commercial investment designation awarded in 1999, Member #8500 
 
 SRA Designation:  Residential appraisal designation awarded in 1990,  Member #42488 
 
 AI – GRS Designation:  Review appraisal designation awarded in 2015 
 
 State Certified in Florida (Cert Gen RZ289) and Alabama (State Certified General Real Property Appraiser, 
#G00419) to appraise all types of real property. 
 
 FHA Appraiser:  Member of Federal Housing Administration's Fee Appraisal Panel, 1986-1994.  
 
 VA Appraiser:   Member of Veteran's Administration's Fee Appraisal Panel, 1993-2004. 
 
 Realtor:  Member of Local Association, Florida Association, and National Association of Realtors. 
 
 Professional Service:  Past President of NWF Chapter of Appraisal Institute for 1997, Admissions Chair for 
Appraisal Institute in 1996, Have served extensively on Appraisal Institute’s Regional Ethics & Counseling Panel, 
Have served extensively on commercial (MAI) & residential (SRA) candidate experience review committees & 
professional standards committees for the Appraisal Institute.  Past President of Santa Rosa Co. Board of Realtors 
in 1991, Have served on Realtor’s board of directors for many years, Past chairman of Realtors grievance, 
professional standards, long-range planning & awards committees. 
 
EXPERIENCE: 
 
 Over 30 Years of Experience:  Owner/President of Brantley and Associates Real Estate Appraisal Corp. 
from 2004 to present.  Owner of Martin, Brantley & Associates, Inc. from 1997-2004.  Owner/President of Brantley 
Real Estate, Inc. from 1990-1996.  Employed as Staff Appraiser with Presley Real Estate, Inc. from 1984-1989.  
 
 Court Experience:  Have testified in proceedings pertaining to values and damages on more than 100 
occasions, including order of takings for eminent domain, jury trials, divorce cases, partition suits, bankruptcy 
matters, etc.  Have qualified in County and Federal Courts.   
 
 Varied Experience:  Experience includes appraisals in the following property types:  Agricultural, 
Apartments, Automotive dealerships, Banks, Borrow Pits, Cemeteries, Churches, Condemnation matters, 
Condominiums, Convenience stores, Cropland, Dental facilities, Easements, Eminent domain matters, Extended 
stay motels, Farms, Fast food facilities, Golf courses, Grain bins, Greenhouses, Hair salons, High-rise 
condominiums, Homes up to over 9,000SF, Hotels, Industrial properties, Land tracts up to 422,000 acres, 
Leasehold interests, Liquor stores, Manufacturing plants, Medical facilities, Mobile home parks, Motels, Night 
Clubs, Offices, Oceanfront properties, Partial Interests, Restaurants, Retail, Right-of-way corridors, RV Parks, Self-
storage facilities, Service stations, Shopping centers, Subdivisions, Supermarkets, Timberland, Warehouses, 
Waterfront property, Wetlands, etc.   
 
 Geography of Experience:  Most extensive experience is within the Florida counties of Escambia, Santa 
Rosa, Okaloosa, Walton, & Bay, and the Alabama counties of Baldwin, Mobile, and Escambia. 
 
 Other Experience:  Employed by ETS (Educational Testing Service) as a test question writer & reviewer for 
Florida's examination for the state certification of real estate appraisers.  Selected by the Florida Dept. of Revenue 
as participant in its bi-annual Florida Real Estate Value Survey.  Selected by University of Florida, Institute of Food 
& Agricultural Sciences, as participant in its bi-annual survey of North Florida Land Values.  Have published 
magazine articles relevant to real estate appraisal issues.   
 Partial List of Prior Clients: 
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  Law Firms:  Balch & Bingham, LLP; Borowski & Duncan; Chase, Quinnell & Jackson; Clark, 
Partington, Hart, Larry, Bond & Stackhouse; Greenburg, Traurig; Johnson, Green & Miller; Lindsay, Andrews & 
Leonard; Litvak, Beasley, Wilson; Locklin, Jones & Saba; Lyons, Pipes & Cook; Moore, Hill & Westmoreland; Shell, 
Fleming, Davis & Menge; Thompson, Garrett & Hines; Werre & Fitzgerald 
 
  Banks:  Bank of America, BB&T, Hancock Bank, Centennial Bank, Coastal Bank & Trust, Compass 
Bank, First American Bank, Regions Bank, SunTrust, Synovus, Wells Fargo. 
 
  Governmental Agencies & Political Subdivisions:  City of Destin, City of Gulf Breeze, City of Milton, 
City of Pensacola, Escambia County, Florida Dept. of Environmental Protection, Florida Dept. of Transportation, 
Okaloosa County, Mobile County, Santa Rosa Bay Bridge Authority, Santa Rosa County, Santa Rosa County 
School Board, U.S. Army Corps of Engineers, U.S. Department of Housing & Urban Development, U.S. 
Department of Veterans Affairs. 
 
  Corporate Clients:  Associates Relocation, American Cyanamid, Baptist Hospital, Baskerville-
Donovan, Inc., Blue Sky Timber, LLC, Chicago Title Insurance Co., CBRE, Coldwell Banker Relocation, Cushman 
Wakefield, Education Credit Union, Elliot-Cooke & Co. CPA's, Equitable Relocation, Farm Credit, Figg Engineers, 
Inc., General Electric Corp., Gulf Power Co, International Paper Corporation, Medical Center Clinic, P.A., Monsanto 
Employees Credit Union, Moreland-Altobelli Assoc., Inc., Old Republic Title Insurance Co., Pace Water System, 
Inc., Sacred Heart Hospital, Saltmarsh, Cleveland & Gund, CPA’s, Southern Farm Bureau Casualty Insurance Co, 
Teachers Federal Credit Union. 
 
EDUCATION: 

M.S. Real Estate Appraisal, University of St. Thomas, St. Paul, Minnesota, 2007. 
 
B.S., Finance & Investment Management, University of Alabama, Tuscaloosa, Alabama, 1984.  
 
Over 1,000 classroom hours of specialized appraisal education specific to real estate appraisal:   
 
COURSE DESCRIPTION DATE HOURS SPONSOR

USPAP 08/15 07 Appraisal Institute
Dimunition of Value and Severance Damages 05/15 02 American Society of Appraisers
USPAP Update and Core Law 10/14 7/3 Bert Rodgers
Review Theory - General 08/14 20 Appraisal Institute
USPAP Update 10/12 07 Bert Rodgers
Challenging Assignments for Residential Appraisers 10/12 07 Bert Rodgers
Appraisal of 2-4 Family & Multi-Family Properties 10/12 07 Bert Rodgers
Foreclosure Basics for Appraisals 09/12 07 Bert Rodgers
Florida Laws & Regulations 08/12 03 Bert Rodgers
Business Practices & Ethics 12/10 07 Appraisal Institute
Advanced Appraisal Review 06/10 17 Florida Department of Transportation
Supervisor and Trainee Appraiser 06/10 03 Florida Department of Transportation
USPAP Update and Core Law 06/10 7/3 Florida Department of Transportation
Aviation Valuation 01/09 02 Pensacola Regional Airport
USPAP Update and Core Law 04/08 7/3 Florida Department of Transportation
Supervisor & Trainee Rules & Roles 04/08 03 Florida Department of Transportation
Advanced Appraisal Review 04/08 17 Florida Department of Transportation
Appraisal of Sovereign Submerged Lands 03/08 06 Dept. of Environmental Protection
Valuation of Conservation Easements 01/08 31 Appraisal Institute
Using the HP12C Calculator 11/06 07 Appraisal Institute
Appraisal of Nursing Facilities 11/06 07 Appraisal Institute
Analyzing Operating Expenses 11/06 07 Appraisal Institute
Market & Feasibility Analysis 08/06 40 University of St. Thomas
National USPAP 04/06 07 McKissock
Florida Laws & Regulations 04/06 03 McKissock
Advanced Appraisal Topics 01/06 40 University of St. Thomas
Business Practices & Ethics 12/05 08 Appraisal Institute
Statistical Analysis for Appraisal 08/05 40 University of St. Thomas
USPAP 10/04 07 McKissock
Legal Issues in Valuation 08/04 40 University of St. Thomas
Effective Communication 08/04 40 University of St. Thomas
Uniform Standards for Federal Land Acq. 03/04 16 Appraisal Institute
Timberland Appraisal Methods 02/04 12 Appraisal Institute
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EDUCATION (CONT'D)

COURSE DESCRIPTION DATE HOURS SPONSOR

Effective Appraisal Writing 08/03 07 Appraisal Institute
USPAP 11/02 04 Bert Rodgers
Communicating the Appraisal 11/02 04 Bert Rodgers
Neighborhood Analysis 11/02 04 Bert Rodgers
Residential Subdivision Analysis 11/02 05 Bert Rodgers
Sales Comparison Approach 11/02 06 Bert Rodgers
Appraisal Research and Analysis 11/02 04 Bert Rodgers
Urban Land Economics 08/01 26 Univ. of St. Thomas
USPAP Update 06/01 07 S. Vehmeier
Uniform Standards & Prof. App. Practices 11/00 10 McKissock
Factory-Built Housing 11/00 10 McKissock
Automated Valuation Models 11/00 10 McKissock
USPAP "Core" Law 08/99 07 NWF Ch. Appraisal Inst.
Comp. Commercial Review 06/99 20 CCIM
Real Estate Decision Analysis 01/99 30 CCIM
Real Estate Market Analysis 09/98 30 CCIM
Real Estate Financial Analysis 03/98 30 CCIM
Standard of Professional. Practice "C" 04/98 15 Appraisal Institute
USPAP "Core" Law for Appraisers 10/97 07 Appraisal Institute
Condemnation Valuation 05/97 04 EC Ch. Appraisal Inst.
Tomorrows Appraiser 10/96 04 Appraisal Institute
Standards of Prof. App. Prac. A 1996 16 Appraisal Institute
Tools for Better Appraising 1996 01 NWF Ch. Appraisal Inst.
Complex Residential Properties 1995 07 Mid-S Al C
Appraising FHA Insured Prop. 1995 07 Appraisal Institute
Exp. Review Training Program 1995 04 NWF Ch. Appraisal Inst.
Understanding Limited Appraisals 1994 07 Appraisal Institute
Standards of Prof App Pract. B 1994 11 Appraisal Institute
Standards of Prof App Pract. A 1994 15 Appraisal Institute
USPAP Core Law Seminar 1994 07 NWF Ch. Appraisal Inst.
Comp. Appraisal Workshop 1994 23 T. Whitmer Co
USPAP/Environ. Hazards 1992 10 Real Estate Ed. Spec
Litigation Valuation 1991 15 Appraisal Institute
Adv. Income Capitalization 1989 15 Appraisal Institute
State Cert. Real Est Appr Cs-II 1989 60 Bert Rodgers
State Cert. Real Est Appr Cs-I 1989 60 Bert Rodgers
Valuation & Report Writing 1988 48 AIREA/Univ. Florida
Case Studies in RE Valuation 1987 48 AIREA/Univ. North Carolina
Standards of Professional Prac 1987 28 AIREA/Texas Christian University
Appl Residential Prop Valuation 1987 challenged SREA
Capitalization Theory & Tech B 1987 challenged AIREA
Capitalization Theory & Tech A 1986 challenged AIREA
Basic Valuation Proc. (Exam 1A2) 1986 challenged AIREA
Real Estate Appr Prin. (Exam1A-1) 1985 challenged AIREA
Real Estate Brokers Course 1984 48 Bert Rodgers
Principals of Real Estate (Fl431) 1984 60 University of Alabama
Real Estate Finance (Fl 436) 1983 60 University of Alabama
Real Estate Salesman's Course 1979 51 Bert Rodgers
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QUALIFICATIONS AS AN APPRAISER 
BRUCE A. BLACK 

 
EDUCATION:   
Bachelor of Science Degree, University of South Florida, Tampa, Florida, 1991, Major: Biology. 
Master of Science Degree, University of North Florida, Jacksonville, Florida, 1996, Major: Health Science, Graduate 
Certificate in Public Health. 
 
Successful completion of the following courses and/or exams, which are specific to real estate appraisal: 
 
COURSE DESCRIPTION DATE                 HOURS  SPONSOR  
Appraisal Course (AB-1) 1999              75        Florida RE Institute 
RE Salesmen’s Pre Licensing Course 1999              60        Florida RE Institute 
RE Salesmen’s Post Licensing Course 1999              60        Florida RE Institute 
Appraising the Appraisal 2000              23        RE Ed. Specialists 
USPAP/Florida Law Update 2000              07        RE Ed. Specialists 
USPAP/Florida Law Update 2002 10        McKissock 
Appraisal Courses (AB 2 and AB 2b) 2002 45        Florida RE Institute 
Effective Appraisal Writing 2003 07        Appraisal Institute 
Appraisal Course (AB-3) 2003 60        RE Ed. Specialists 
USPAP/Florida Law Update 2004 10        McKissock 
Using HP12C Financial Calculator 2006 07        Appraisal Institute 
I310 – Basic Income Capitalization 2006 39        Appraisal Institute 
USPAP/Florida Law Update 2006 10        McKissock 
II510 – Advanced Income Capitalization 2007 40        Appraisal Institute 
400G – General Market Analysis and 
Highest & Best Use 2007 30        Appraisal Institute 
FL Sup/Trainee Roles & Relationships 2008 03        McKissock 
USPAP/Florida Law Update 2008 10        McKissock 
420 – Business Practices and Ethics 2008 08        Appraisal Institute 
15 Hr. National USPAP 2008 15        Appraisal Institute 
II530 – Advanced Sales Comparison and 
Cost Approaches 2008   40        Appraisal Institute 
II540 – Report Writing and Valuation Analysis 2009   40 Appraisal Institute 
II550 – Advanced Applications 2009   40 Appraisal Institute 
Business Practices and Ethics (New) 2010   08        Appraisal Institute 
FL Sup/Trainee Roles & Relationships 2010   03        McKissock 
USPAP/Florida Law Update 2010   10        McKissock 
USPAP Update 2012  7 RE Ed. Specialists 
Florida Law Update 2012  8 RE Ed. Specialists 
Foreclosures and Short Sales 2012  7 RE Ed. Specialists 
2-4 Family and Multifamily 2012  8 RE Ed. Specialists 
USPAP Update 2014  7 RE Ed. Specialists 
Florida Law Update 2014  8       RE Ed. Specialists 
Unique and Complex Properties 2014   15       RE Ed. Specialists   

 
EXPERIENCE: 
Employed by Brantley & Associates Real Estate Appraisal Corp. (formerly Martin, Brantley & Associates, Inc.) as 
an Appraiser from 1999 to present. 
 
Employed as a Scientist II with Columbia Analytical Services, Inc. of Jacksonville, Florida from May 1998 to August 
1999. 
 
Employed as a Laboratory Technician with St. Johns County Utility Department of St. Augustine, Florida from 
March 1995 to May 1998. 
 
AFFILIATIONS: 
State-Certified General Real Estate Appraiser 
State of Florida, #RZ2714 
 
SCOPE OF CLIENTS (Brantley & Associates): Bank of America, Coastal Bank & Trust, BBVA/Compass Bank, 
Charter Bank, Wachovia/Wells Fargo Bank, Regions Bank, SunTrust Bank, Whitney/Hancock Bank, Florida 
Department of Transportation, area attorneys, individuals, accountants and estates. 
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ADDENDA 
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GENERAL AREA ANALYSIS 

 The Pensacola Metropolitan Statistical Area (MSA) consists of the two westernmost counties in 

Northwest Florida, Escambia and Santa Rosa.  The MSA contains the cities of Pensacola, Milton and 

Gulf Breeze, and the towns of Century and Jay. The counties are situated along the Gulf of Mexico and 

the Intracoastal Waterway in the area dubbed as “The Western Gate to the Sunshine State”. Pensacola 

itself is known as the City of Five Flags. The area is strategically placed between various large southern 

cities. It is located approximately 60 miles from Mobile, Alabama; 200 miles from New Orleans, 

Louisiana; 200 miles from Tallahassee, Florida; and 325 miles from Atlanta, Georgia. Escambia County 

has approximately 661 square miles with Santa Rosa County encompassing 1,024 square miles. There 

is an additional 100 square miles of water area within the county boundaries. A delineation of the 

boundaries is shown on the map below: 
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 There are four forces that have significant influence on property values in the region.  They are 

listed as follows: 

ECONOMIC FORCES 

SOCIAL FORCES 

GOVERNMENTAL FORCES 

ENVIRONMENTAL FORCES 

 

 The interaction of these forces influences the value of real property in the market. The regional 

analysis is presented with these factors in mind. 

 

 ECONOMIC FORCES: The analysis of economic trends will be confined to the local economy as 

most applicable to the subject of the appraisal.  This category will evaluate trends in employment and 

housing trends within the MSA. 

 Employment: Pensacola's regional economy continues to rely heavily upon governmental 

expenditures, which are primarily military. However, tourism, industry, health care and education make 

up the majority of its workforce and economy.  At the present time, 32 percent of the workforce in the 

area work in business, science, and the arts, 22 percent work in the service industry, 27 percent work in 

sales, 9 percent work in construction and maintenance, and 10 percent work in production and 

transportation of goods.  In an effort to diversify the past/existing labor trend, local government has 

intensified their efforts in securing new industry to the area.  This effort commenced in the late 1980s and 

continues through the present time. 

 Military personnel have had a profound effect upon the area’s economy. Escambia and Santa 

Rosa Counties are host to numerous military installations including Naval Air Station Pensacola, Saufley 

Field, Corry Stations and NAS Whiting Field. Known as the “Cradle of Naval Aviation”, Naval Air Station 

Pensacola serves as the launching point for the flight training of every Naval Aviator, Naval Flight Officer 

(NFO), and enlisted air crewman. In addition, approximately 32,000 aviation personnel in aeronautical 

technical phases of naval operations are trained here. The Pensacola Naval Complex in Escambia and 

Santa Rosa counties employs more than 16,000 military and 7,400 civilian support personnel. 

The majority of naval activities in the area are concentrated on the west side of the metropolitan 

area. The largest base is NAS Pensacola, which is located southwest of Pensacola’s central business 

district at the entrance to Pensacola Bay.  Additional military facilities include Eglin Air Force Base and 

Hurlburt Field. These facilities are located mostly in Okaloosa County but do provide economic impact to 

Santa Rosa County, and to a lesser extent, Escambia County.  
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Thirty-five percent of Northwest Florida’s economy is related to the military. This military-oriented 

community provides an economic impact of more than $7.8 billion a year.  The financial impact of the 

military is approximately 20% of the total economic base, which is why it is often referred to as the ‘cradle 

of naval aviation’ and is forever recognized as a military-friendly community.  Completed in 2010 was a 

$46 million construction project for training facilities for the Air Force at NAS Pensacola.  Another project 

recently completed involved renovating a historical building on base and converting it to base 

headquarters.   

Whiting Field near Milton provides primary and intermediate flight training for the U.S. Navy. One 

in every six hours of flying time for the Navy across the globe is flown from there. Santa Rosa County, in 

partnership with the Navy, The Nature Conservancy, the Florida Division of Forestry and others, has 

acquired or otherwise protected more than 20,000 acres from encroachment around Whiting Field and its 

six nearby landing fields. This partnership is known throughout the Navy as the ‘Santa Rosa Model’. 
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Other major employers in the region include:  
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 These employers represent a broad base of industries. 
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A significant number of jobs in the service sector are provided by the health care industry.  

Pensacola is a regional center for medical care in Northwest Florida and South Alabama, offering 

specialized health care services for people in a wide multi-state area.  The three regional hospitals 

include Baptist Hospital, Sacred Heart Hospital, and West Florida Hospital. The three centers have a 

total of 1,489 beds and feature a variety of medical specialties for the Southeast region.    

 The following table provides a summary of job sources in the Standard Metro area: 
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Unemployment:  The unemployment rates for the area is as follows: 

 

As you can see in the following graphs these rates have been steadily decreasing since the peak 

of unemployment in 2010: 
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 Housing: Both counties offer a wide variety of housing options ranging from affordable to luxury, 

waterfront, secluded, or suburban residence. Growth within the housing market had been rapid in the 

past, and from 2004 to late 2005 it accelerated considerably due to housing shortages created by recent 

hurricanes.  There was a great demand for residential property in the general market, and from 2004 

through the third quarter of 2005, real estate values were rapidly increasing, and most land deals went 

down with multiple developers in the hunt. 

Conversely, in late 2005, the demand for residential homes (single-family homes, townhomes, 

condominiums, etc.) began to take a downward turn.  This has been attributed to several factors.  

Initially, recent hurricanes, and the extensive damage they produced, caused construction costs and 

insurance premiums to rise exponentially.  This also created in the general public an awareness of the 

vulnerability of this hurricane prone area.  Local Realtors subsequently began reporting a downward 

trend in residential sales. 

 The following chart summarizes the housing market in Escambia and Santa Rosa Counties since 

January 2012: 

Total Monthly
Listed Sales

2010 9,261 772 $168,762 $159,597 149 94.57%

2011 7,650 638 $176,353 $165,975 175 94.12%

2012 7,748 646 $175,236 $166,416 165 95.97%

2013 9,459 788 $179,332 $172,373 133 96.12%

2014 10,034 836 $180,816 $174,073 104 96.27%

Avg DOM % Sold/ListYear Avg List $ Avg Sale $

 

From the presented information, we see that the average sale price has slowly ticked upward 

since 2010 and the average DOM has declined.  We also see more monthly sales since 2010.   
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 SOCIAL FORCES: This category is primarily concerned with population characteristics and 

demographics.  A study of an area's population characteristics produces much information about the 

basic demand for real estate in that market. Following is regional data pertinent to that topic. 

 Population:  
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GOVERNMENTAL FORCES: This category addresses state and local government forces within 

the regional area. 

 Type of Government: Santa Rosa and Escambia Counties are governed by, a board of 

commissioners.  Specified districts with some “at large” seats elect the commissioners.  The board in turn 

appoints a county manager who oversees the day-to-day operations of the respective governments.  

 Building Codes/Zoning:  The various cities of Pensacola, Gulf Breeze and Milton and the Santa 

Rosa and Escambia County governments all operate separate planning and zoning departments.  The 

various departments are responsible for establishing and enforcing land use regulations.  These 

departments are extremely helpful in deciphering land use regulations. 



 

126 
BRANTLEY & ASSOCIATES REAL ESTATE APPRAISAL CORP.   

 The City of Pensacola, Escambia County, the City of Milton, and Santa Rosa County also operate 

separate building inspection departments.  This office is responsible for enforcing codes for building, 

electrical, mechanical, plumbing, and gas installations.   

 The state of Florida has certain requirements before new development can take place. Under 

Florida’s concurrency laws, an area must have adequate public facilities before new development may 

occur.  All comprehensive plans across the state must include concurrency for roads, sanitary sewer, 

solid waste, drainage, potable water, parks and recreation, and mass transit, where applicable.   

 Law Enforcement/Fire Department: Escambia County and Santa Rosa County Sheriff 

Departments within the MSA and the respective City Police Departments provide adequate law 

enforcement within the immediate market area.  Fire departments are staffed by volunteers in the County 

and paid employees in the City.  

 Utilities:  Northwest Florida is served with electrical power by Gulf Power Company, which owns 

three modern generating stations.  The Bell South Telephone Company provides telephone service 

throughout the MSA.  The Emerald Coast Utilities Authority supplies water and sanitary sewage disposal 

service to Escambia County.  It also disposes of trash within the unincorporated area of the County with 

Sanitation Services of Pensacola having jurisdiction within the city limits.  Natural gas is available for 

most areas by Energy Services of Pensacola.  South Santa Rosa Utility supplies the city of Gulf Breeze 

with water and sewer service.  Natural gas is also available in Gulf Breeze through the Gulf Breeze 

Natural Gas Department.  The Public Works Department of Milton provides natural gas, sanitation, and 

water for the areas of Milton, East Milton, and Pace. 

 Transportation:   Federal Highway Interstate 10 runs through the MSA in its course from Los 

Angeles, California to Jacksonville, Florida.  Additionally, the MSA is dissected by an ample variety of 

State, County and local roads, providing access throughout the area.  The Pensacola Regional Airport is 

a commercial airport served by American Eagle, Continental Airlines, Delta Airlines, Northwest Airlink, 

and US Airways with an average total of 90 flights per day.  The City of Pensacola operates the Port of 

Pensacola, which can accommodate ocean-going vessels with drafts up to 33 feet.  

 Taxes:  The State of Florida has no personal income tax.  Additionally, there is no sales tax on 

food, medicine, packaging, boiler fuels or inventories.  Sales taxes targeted toward tourism (retail sales, 

rentals, transient living accommodations) comprise 65% to 70% of Florida's tax revenue.  There is a 

corporate state income tax of 5.5%.  Ad valorem taxes are levied on property throughout the county to 

provide operating revenue to local government.  Escambia County sales tax is at $0.075 on the dollar 

and Santa Rosa County is subject to $0.065 on the dollar. 

 ENVIRONMENTAL FORCES: Environmental forces relate to the characteristics of a property's 

geographic location. 

Climate:  The MSA is located in a generally warm climate, typical of the region along the upper 

Gulf Coast.  The average temperature in January is 52 degrees and in July is 83 degrees.  High winds, 

tropical storms or hurricanes have occurred in late summer and in early fall. 
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 Topography/Soil:  The MSA is located on the Gulf Coastal Plain, which generally consists of level 

and flat land.  The soils are mostly of the sandy loam nature and are generally well suited for buildings, 

roads and other common urban improvements.  

Recreation: A wide variety of cultural activities such as music, art, theatrical productions and 

dance are located in the area.  Canoeing, boating, hunting, fishing and other outdoor sporting activities 

are popular throughout the MSA.  Several popular state and national parks are located in the MSA:  

Blackwater River State Park, Big Lagoon State Park, and the Gulf Islands National Seashore Park, which 

contains Fort Pickens. It is home to the Pensacola Ice Flyers, who began playing in the 2009-2010 

season as a member of the Southern Professional Hockey League. The team plays their home games in 

the Pensacola Civic Center. The MSA is also home to the Pensacola Blue Wahoos, who began their 1st 

season in 2012 as an AA minor league baseball team affiliated with the Cincinnati Reds.  The Blue 

Wahoos currently play their games at the Pensacola Blue Wahoos Stadium at the Community Maritime 

Park. 

 Transportation: Escambia and Santa Rosa Counties are located along a sheltered 12-foot draft 

barge route, which runs from Brownsville, Texas to Apalachicola, Florida.  Amtrak and CSX 

Transportation provide rail service to and from Pensacola.  Greyhound Lines, Inc. provides bus service to 

and from the Pensacola MSA. 

 Regional Resources: Agriculture has continued to be a major contribution to the economy.  It 

remains one of the prime resources of the area for row crop and tree farming.  There are also extensive 

petroleum deposits offshore in the Gulf of Mexico.  However, at the current time, only exploratory drilling 

has been permitted.  The future impact of this resource is questionable as the prospect of full production 

drilling is vehemently opposed by environmentalists and local and state government.   

Perhaps one of the most recognized resources of the Pensacola MSA are the sparkling white 

sandy beaches, which extend from Mobile Bay to peninsular Florida. The beaches in the Pensacola area 

are a major tourist attraction. 

The skepticism of state officials on the issue of offshore drilling was justified by BP’s oil spill in the 

Gulf of Mexico.  The crisis started when an offshore oilrig exploded and sank in the gulf on April 20, 

2010.  The incident ruptured the oil well and caused a blowout, or an uncontrollable spill.  The well 

spewed millions of gallons of crude oil into the Gulf of Mexico.  The environmental and economical 

repercussions of this spill were immense and continue to be seen to a lesser degree.  The oil spill 

caused the federal government to declare a fisheries disaster for neighboring states, but Northwest 

Florida escape the worst of the effects. However, the area did see dead dolphins, fish, birds, and turtles 

wash up on the beaches. The realization that the oil slick could have made landfall in Pensacola 

reminded residents how important the beaches and waterways of the Pensacola MSA are to the 

economy.   

Hurricanes:  As Florida endures the majority of Atlantic hurricane landfalls, with statistics 

identifying Pensacola as having a 1 in 8 chance of being the target, hurricane damage and their 
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repercussions are major concerns for the Pensacola MSA.  As described earlier in the Housing section, 

Hurricane Ivan was the initial onset of the current market decline for the Pensacola MSA. 

The Atlantic hurricane season extends from June to November.  Within the past twelve years the 

Pensacola MSA has encountered six damaging and even deadly hurricanes, among multiple tropical 

depressions, tropical storms, and minor hurricanes.  Following is a table briefly describing each: 

 

Name ERIN OPAL GEORGES IVAN DENNIS KATRINA

Date August-95 October-95 September-98 September-04 July-05 August-05

Landfall Pensacola, FL Gulf Breeze, FL Biloxi, MS Gulf Shores, AL Pensacola, FL New Orleans, LA

Category 1 3 2 3 3 3

Winds 99 mph 116 mph 104 mph 120 mph 120 mph 175 mph

Area Storm-
Related Deaths None None None 18 5 1,836

Total U.S. Loss $700 Million $5.2 Million $2.96 Billion $12 - $14 Billion $1.8 Billion $84 Billion

MAJOR HURRICANES IN PENSACOLA MSA

 

 
 These storms, along with several other 2004-2005 Florida hurricanes, created in the general 

public an awareness of the vulnerability of this hurricane prone area.  Due to these natural disasters 

frequently targeting the Escambia and Santa Rosa County areas, multiple hurricane shelters, evacuation 

planning guides and assistance programs, have been formed to support local residents in preparing for 

and dealing the outcomes of these storms.  There has been no detrimental hurricanes impact the area 

since Hurricane Katrina in August 2005.   

 SUMMARY: The Pensacola MSA remains an evolving metropolitan area, traditionally dependent 

on tourism and an extensive military presence.  The intensification of efforts to secure other industries 

shows the willingness of local government officials and community leaders to achieve a diversified 

economy.  The MSA also has natural resources, affordable housing, and a growing, young workforce, all 

of which provide a good foundation for future growth.  We conclude that the MSA is an economically 

viable environment with demand levels for affordable housing within this general area sufficient for an 

operative market, but clearly slower than we have historically seen. 
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NOTE: PER STACY TAYLOR, AS OF THE EFFECTIVE DATE THE CURRENT ASKING RENT 
IS $4.50/SF NNN BASIS.  
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