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March 24, 2025

Michael Johnson, CRA Executive Director 

Town of Eatonville 

Eatonville, FL 32750 

407-623-8916

Summary of Salient Facts Required by USPAP 2024

Report Type Appraisal Report

Property Description Vacant former day care center, needs total renovation

Problem Statement Estimate Market Value(s) a shown below 

Highest and Best Use Day care center or Private School

Currently Listed for Sale Yes see MLS Listing in the Sales Comparison Approach section

Sales History (within the past (3) years) Purchased June 2022 for $320,100, Warranty Deed 

Interest Appraised Fee Simple

Type Value Market Value

Market Value Definition Source FDIC, per 12C.F.R & 323.2 (g) 

Any Significant Assistance Provided No Significant Real Property Appraisal Assistance was provided

Users See above, et al

Additional Users Authorized representatives of client 

Scope of Work Comparable sales used to support a market value 

Extraordinary Assumption Renovation can be completed at or below the estimated cost

Hypothetical Conditions None

Assumptions & Conditions (above (2) when used) Use of either one “may have affected assignment results” 

Use as of Appraisal Date Former day care center

Use As Appraised Renovated day care center

Intended Use of Report Internal decision making by the Town of Eatonville CRA

Prospective Market Value (as Renovated) $1,030,000

Less: Estimated Cost-to-Renovate $700,000 (see Cost Approach Summary        

= Market Value “As Is” (as rounded) $330,000

Current Listing, see MLS Flyer herein $749,900

The purpose of the appraisal was to estimate market values as of the date of inspection. Market value, fee simple,

leased fee interest and other appraisal terms are defined within the text of the following report.  As a result of our

investigation into those matters which affect market value, and by virtue of our experience and training, we have formed

the above opinions of value.
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As per your request, submitted herein is an "Appraisal Report" on the above referenced property.  The scope of

this report is to provide an "Appraisal Report" which is intended to comply with the reporting requirements set

forth under Standards Rule 1 and 2-2 (a) of the Uniform Standards of Professional Appraisal Practice for an

"Appraisal Report".

Your attention is directed to the "General Assumptions", "General Limiting Conditions" and "Certification" that

are considered usual for this type of assignment and have been included within the text of this report.

The appraisal analyses, opinions and conclusions were developed and this appraisal report has been prepared in

conformance with (and use of this report is subject to) all regulations issued by the appropriate regulatory entities,

regarding the enactment of Title XI of the Financial Institution Reform, Recovery and Enforcement Act of 1989

(FIRREA), the Uniform Standards of Professional Appraisal Practice as promulgated by the Appraisal Standards

Board of the Appraisal Foundation.

This letter of transmittal precedes the full narrative appraisal report, further describing the subject and containing

the reasoning and most pertinent data leading to the final value estimate.  Your attention is directed to the "General

Assumptions", "General Limiting Conditions" and "Certification" that are considered usual for this type of

assignment and have been included within the text of this report.

“This appraisal has been prepared in conformity with the code of ethics of the American Society of Appraisers

(ASA), and the Uniform Standards of Professional Appraisal Practice as promulgated by the Appraisal Foundation."

Respectfully submitted,

Central Florida  

Daniel L. Peele, ASA, GAA

State Certified General Real Estate Appraiser RZ887

dan@danpeele.com

407-230-1023
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Certification
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DEFINITIONS

Market Value

Source: Interagency Appraisal and Evaluation Guidelines; December 10, 2010, Federal Register, Volume 75

Number 237, Page 77472. 

Market Value—As defined in the Agencies’ appraisal regulations, 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

are the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

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

consider their own best interests; • A reasonable time is allowed for exposure in the open market; • Payment is made

in terms of cash in U.S. dollars or in terms of financial arrangements comparable thereto; and • The price represents

the normal consideration for the property sold unaffected by special or creative financing or sales concessions

granted by anyone associated with the sale.

Fee Simple Interest

Absolute ownership unencumbered by any other interest or estate; subject only to the limitations of eminent domain,

escheat, police power, and taxation.

Highest and Best Use

Highest and best use may be 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.   

Implied in these definitions is that the determination of highest and best use takes into account the contribution of

a specific use to the community and community development goals as well as the benefits of that use to individual

property owners.  Hence, in certain situations the highest and best use of land may be for parks, greenbelts,

preservation, conservation, wildlife habitats, and the like.

Leased Fee

A property held in fee with the right of use and occupancy conveyed by lease to others.  A property consisting of

the right to receive ground rentals over a period of time, plus the right of ultimate repossession at the termination

of the lease.
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Metro Orlando Location Map
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Neighborhood Map
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Tax Map
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SUBJECT PHOTOGRAPHS (1 & 2)
(additional photos are in the addenda) 

Main Entrance on S West St

Secondary Access on Lemon St
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Tax Card, Page 1 of 3
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Tax Card, Page 2 of 3
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Tax Card, Page 3 of 3
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Building Sketch
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Tax Map Aerial 

Central Florida Page 15



140 S. West St, Maitland, FL 32751 File # 25-285

APPRAISAL PROCESS / SCOPE OF WORK / HIGHEST AND BEST USE 

Appraisal Process

The Sales Comparison Approach is typically required in al appraisals for both improved and unimproved properties.

The Income Approach is used when income generation is a primary or secondary criteria when it comes to buying or

selling commercial property.  Private schools and churches are not typically transacted on the basis of income

generation

as as a decision criteria.  Therefore, the Income Approach was not used.

The Cost Approach is used to see if a given project is financially feasible.  If the cost-to-purchase (adjusted price

paid) is less than the value via the Sales Comparison Approach, the purchase is economically feasibility. 

Scope of Work Summary

Performed a Physical Inspection (Exterior Only, unable to gain access to interior)

Took photographs of both positive and negative features (if any)

Compared Rent Roll to tenants in place at inspection (when applicable)

Researched Comparable Sales through the Multiple Listing Service (MLS) and/or “Comps” Data Subscription Svc

Highest and Best Use

Day care center or Private School

Zoning

The subject is zoned R-2 by the Town of Eatonville  The R-2 Zoning allows Private Schools as a Special Exception.
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Zoning

R-2, single family residential District 

This space intentionally left blank, Zoning continued on next page  
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Zoning, Page 2 of 2

See Special Exception Allowed Uses
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OVERVIEW OF APPRAISAL ASSIGNMENT

Purpose of Appraisal

To estimate both the Prospective Market Value and the “As Is” market value as of the date of appraisal.

Intended Use of Report

To assist in documenting value for loan underwriting, risk classification, and/or other decision making purposes.

Intended User of Report

The Town of Eatonville Community Redevelopment Agency and it’s representatives and/or its assigns.  Any other

party is considered an unintended user who may not rely upon this appraisal without the written consent of the

appraiser.

Extraordinary Assumptions 

No building or soil contamination

No adverse easements

No building defects (upon completion of an as-yet-to-be proposed renovation ) 

Hypothetical Conditions

None

Competency of Appraisers

The appraisers specific qualifications are included within this report.  These qualifications serve as evidence of their

competence for the completion of this appraisal assignment in compliance with the competency provision contained

within the Uniform Standards of Professional Appraisal Practice, as promulgated by the Appraisal Standards Board

of the Appraisal Foundation.  

The appraisers' knowledge and experience, combined with their professional qualifications, are commensurate with

the complexity of this assignment, based on the following:

# Professional experience

# Educational background and training

# Business, professional, academic affiliations and activities

The appraisers have previously provided consultation and value estimates for churches,  land, office, industrial, retail-

commercial and other property types throughout central Florida.
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Scope of Appraisal

The scope of this appraisal assignment involved the completion of several steps performed within the guidelines of

commonly accepted appraisal procedures.  These include a thorough inspection of the subject and surrounding

neighborhoods; gathering comparable sales and other useful market data; formulating opinions and judgments based

on this data, including supply and demand factors and specific property information, such as highest and best use; and,

finally, analyzing the data to form sound valuation judgments based on the appropriate valuation methods.

Interest Appraised

Fee Simple
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COST APPROACH

The Cost Approach is based upon the principle of substitution, which states that a prudent purchaser would not pay

more for a property than the amount required to purchase a similar site and construct similar improvements without

undue delay, producing a property of equal desirability and utility.  

The procedure for estimating the value via the Cost Approach begins by estimating the value of the subject site at its

highest and best use, as if vacant.  This value estimate is based upon a market analysis of recent comparable sales of

vacant land similar to the subject. 

Land Value Estimate

The following pages present detailed information on land sales sufficiently comparable to allow comparison to the

subject. 

Data Sources

We relied on data sources such as:

MLS or the Multiple Listing Service, a proprietary data service available only to Realtors

County Property Appraisers Offices

Our own company files which includes data from similar properties appraised by CFAC

Other appraisers with whom we share data

RE Appraisers & RE Brokers active in the property type appraised

Scope of Work Summary

Performed a Physical Inspection

Took photographs of both positive and negative features (if any)

Central Florida Page 21



140 S. West St, Maitland, FL 32751 File # 25-285

Map of Comparable Land Sales
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Comparable Land Sales Summary

Subject Sale 1 Sale 2 Sale 3

Location Eatonville Orlando Kissimmee Clermont

Fronts on S West St Silver Star Road Thacker Ave Highway 27

Street Address 140 7858 0 18142

Property Rights Fee Simple Fee Simple Fee Simple Fee Simple

Financing Cash Equivalent Cash Equivalent  Cash Equivalent Cash Equivalent  

Sale Conditions Normal Normal Normal Normal

Site Size (SF) 40,018 113,256 81,893 76,666

Status Treed Clear Treed

Sale Date Nov 2023 Oct 2024 Sept 2024 

Price Paid $950,000 $800,000 $775,000

Condition Adjustment 0% 0% 0%

Adjusted Price  $950,000 $800,000 $775,000

Time Adjustment 0% 0% 0%

Time Adjusted Price  $950,000 $800,000 $775,000

Site Size (SF) 40,018 113,256 81,893 76,666

Price PSF $8.39 $9.77 $10.11

Adjustments to Price Paid PSF

Size 15% 10% 0%

Location 0% -10% -15%

Frontage 0% 0% 0%

Shape 0% 0% 15%

Net Adjustment 15% 0% 0%

Value PSF $9.65 $9.77 $10.11

Conclusion, Most Weight on Sales 1 & 2

Site (SF) Value PSF Value

Site “As Vacant” & Ready-to-Build 40,018 $10.00 $400,180

Market Value “As Is” (as rounded) 40,018 $10.00 $400,000

This space intentionally left blank 
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Improvement Valuation

We relied on the Marshall Valuation Service (MVS).  Marshall Valuation is a nationally recognized cost estimating

service, which we have found to be reliable in the Orlando metro area.  

The costs are considered final costs and include architect and engineering fees, contractor’s overhead and profit

(including job supervision), worker’s compensation, fire and liability insurance, and normal interest on building funds

during the period of construction. 

The Marshall Valuation Service requires adjustments to be made for time and for size and local construction costs. 

Next, we have added site improvements which includes paving, fencing, landscaping and lighting.  

Impact Fees and Entrepreneur’s Profit 

Impact fees are charged by city and county governments in an effort to tie the cost of new infrastructure such as roads,

schools, fire and police protection to new development which creates a need for these services.  

Last, we have added an entrepreneur’s profit to compensate an owner/developer for his time and effort in coordinating

the construction and development.

Accrued Depreciation

Physical curable - deferred maintenance includes all items of maintenance that should be accomplished on the date

of valuation to maximize the profit or minimize the loss which would result if the property were sold.

Physical incurable depreciation - short-lived items (also known as postponed depreciation) includes the depreciation

charged against those items which are major components of the structure and which have economic lives shorter than

the economic life of the structure itself.  

These items typically include air conditioning compressors, roof covers and asphalt topping on the parking lot. 

Physical incurable depreciation - long-lived items includes depreciation charged against the major structural

components of the building. 

Functional obsolescence is the adverse effect on value resulting from defects in design that impair utility.  It may also

be caused by changes over the years that have made some aspects of the structure, materials or floor design obsolete

by current standards.  
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External obsolescence is caused by adverse economic and environmental factors resulting in some degree of market

rejection.  The extent of this item of depreciation is the extent of the loss in  market value.  

This loss may be measured by capitalizing the rent loss attributable to the negative influence or by comparing the value

indications via the Sales Comparison Approach and the Income Approach to the value indication from the Cost

Approach.

Conclusion

Our Prospective Market Value assumes that all items of physical depreciation will be cured during a complete

renovation. 

Deferred Maintenance 

Item Sq Feet PSF Amount

Roof (Gross Bldg Area) 9,006 $10 $90,060

Landscaping Paving Outdoor Lighting, Fence $100,000

Strip Interior to Shell 9,006 $10 $90,060

Rebuild Interior 7,106 $60 $426,360

Estimated Total $706,480

Deferred Maintenance Rounded to $700,000

Plain Interior Office Buildout is $60 PSF as an Industry Standard
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Cost Approach Summary 

BUILDING COSTS: Size (SF) Cost P Unit Source
Improvements 7,106 $177.00 MVS $1,257,762

SITE IMPROVEMENTS: $100,000

Building and Site Improvements 7,106 $191.07 $1,357,762

Entrepreneurial Profit @ 10% $135,776

Replacement Cost New (RCN) 7,106 $210.18 $1,493,538

LESS DEPRECIATION:
Physical Curable (Deferred Maintenance) see Below $700,000
Physical Incurable (Short-Lived) $0
Physical Incurable (Long-lived) $0
Functional Obsolescence $0
External Obsolescence 50% RCN $746,769
Accrued Depreciation $0

TOTAL DEPRECIATION: $1,446,769

CONTRIBUTORY VALUE IMPROVEMENTS: $46,769

ADD: Land Value 40,018 SF $10.00 $400,180

Land and Improvements $446,949

Prospective Market Value 7,106 $62.62 $445,000

MVS = Marshall Valuation Service, a national cost estimating service

Section 18, Page 13 “Day Care Center”, Class C (masonry) Average Cost per (MVS “Manual”)
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SALES COMPARISON APPROACH

Improved Sales

The Sales Comparison Approach to value is the basis by which properties are compared, one to the other, by some

comparable measure.  

Data Sources

We relied on data sources such as:

MLS or the Multiple Listing Service, a proprietary data service available only to Realtors

County Property Appraisers Offices

Our own company files which includes data from similar properties appraised by CFAC

Other appraisers with whom we share data

RE Appraisers & RE Brokers active in the property type appraised

Scope of Work Summary

Performed a Physical Inspection (Exterior Only)

Took photographs of both positive and negative features (if any)

Overview

The now Listed for Sale subject is vacant and in need of a complete renovation.  We recently appraised a property

in Pine Hills included herein as Sale 1.  The former church was completely renovated and converted for use as the

“Bridge to Independence” private school at a cost of just under $50 PSF, details follow.

We have not received a Building Inspection or a soils report and have made several assumptions in light of this lack

of third party reports.
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Map of Improved Sales
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Subject MLS Listing
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SALE 1
1/4 Mile E of Pine Hills Road, Just S of W Colonial Dr, former Church converted to Private School 

$1.800,000 purchase in Jan ‘23 + $815,194 + $240,700 = $2,855,894 / 21,865 SF = $130.61 PSF Upon Completion

Renovation = $48.30 PSF

Bridge to Independence Private School 

Front, East End
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Sale 1, Page 1

Bridge to Independence Private School 

January 2023 Adjusted price paid of $2,855,894 / 21,865 SF = $130.61 PSF As Renovated
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Renovation Cost-to-Date (December 2024)
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Proposed Expenditures to Completion

$1.800,000 purchase in Jan ‘23 + $815,194 + $240,700 = $2,855,894 / 21,865 SF = $130.61 PSF Upon Completion
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Improved Sale 2
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Sale 2, Page 2
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Sale 2, page 3
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Improved Sale 3
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Sale 3, page 2
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Sale 3, page 3
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Improved Sales Summary (Building Residual Technique)

Subject Sale 1 Sale 2 Sale 3

Use P School or Day Care Private School Edu Kids Day Care

Location Eastonville Pine Hills Kissimmee Kissimmee 

Fronts on S West St Alhambra Dr N JYP Central Ave

Street Address 140 5225 2610 1431

Property Rights Fee Simple Fee Simple Fee Simple Fee Simple

Financing Cash Equivalent Cash Equivalent Cash Equivalent Cash Equivalent

Year Built 1968 1956-1983 1989 1981

Sale Conditions Normal Normal Normal Normal

Site Size (SF) 40,018 81,610 53,143 51,444

Heated Area (SF) 7,106 21,835 4,578 7,045

Land-Bldg-Ratio 5.63 3.74 11.61 7.30

Sale Date Listing Jan 2023 Sept 2024 June 2024

Price Paid $749,900 $2,856,000 $2,400,000 $1,850,000

Condition Adjustment 0% 0% 0% 0%

Adjusted Price  $749,900 $2,856,000 $2,400,000 $1,850,000

Time Adjustment 0% 10% 0% 0%

Time Adjusted Price  $749,900 $3,141,600 $2,400,000 $1,850,000

Price PSF $105.53 $143.88 $524.25 $262.60

Less: Land Value PSF $5.00 $10.00 $35.00 $20.00

Land Value $200,090 $816,100 $1,860,005 $1,028,880

Improvements $549,810 $2,325,500 $539,995 $821,120

Improvements (SF) 7,106 21,835 4,578 7,045

Improvements PSF $77.37 $106.50 $117.95 $116.55

Adjustments

Size 0% 0% 0%

Location 0% 0% 0%

Miscellaneous 10% 0% 0%

Net Adjustment 10% 0% 0%

Value PSF $117.15 $117.95 $116.55

Conclusion, Most Weight on Sales 1 - 2

Size (SF) Value PSF Value

Land Value 40,018 $5.00 $200,090

Add: Improvements (after renovation) 7,106 $117.00 $831,402

Sub-Total, Prospective Market Value Upon Completion of Renovation $1,031,492

Less: Estimated Cost–of-Renovation see Cost Approach $700,000

Sub-Total $331,492

Market Value “As Is” 7,106 $46 $330,000
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Explanations of adjustments

Conditions: Properties are sometimes sold under duress and this condition must be considered since it

usually has a negative affect on the price paid.

Time: Upward adjustments were applied as deemed appropriate and reflect increasing prices paid over

time.  No adjustment reflects a stable market in the time period between when the sale took place

and the date of appraisal.

Size: Larger properties usually sell for less on a per unit basis than smaller properties, all other things

being equal.  Adjustments were made based on our extensive experience with similar properties.

Location: Upward adjustments were applied to the sale comparables considered  inferior to the subject, and

vice-versa.

Miscellaneous: Sale 1: We added 10% to the adjusted price paid of to account for the time and aggravation

involved in the subsequent renovation of the former church.

Market Value Via Sales Comparison Approach

Please see the Improved Sales Summary page.

Extraction

The comparable sales are located on sites with very large variations in the land value component of each sale.

In these situations, the land of each comparable sales must be “extracted” leaving a “residual” price paid for the

improvements.  This is a recognized appraisal tool known as the “building residual technique” 
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INCOME APPROACH

The Income Approach to value is an appraisal technique based on the premise that an investor would pay no more for

an income producing property than he would for an alternative investment offering comparable risk and return

characteristics.  This approach to value is an estimate of net income, which is quantified and qualified in terms of

anticipated future income.  Income and expenses subsequent to the date of valuation are projected on the basis of an

assumed efficient operation of the subject.  

This projection yields an income estimate that is then translated into value using either a process known as a Direct

Capitalization or a Discounted Cash Flow Analysis.  In our analysis, we have estimated a value for the subject, via the

Income Approach, using  Direct Capitalization.  Income and expenses were based on contract or market rental rates,

actual or estimated operating expenses, and an assumed efficient operation of the subject.  These income and expense

figures are supported by the market.

Types of leases

NNN A “net” or “triple net” arrangement calls for the “tenant” to pay all operating expenses which are “passed-
through” to the tenant on a periodic basis, say monthly or quarterly.

MG A modified gross lease calls for the “owner” to pay all operating expenses except electrical power and water. 
Multi-tenant buildings must have individual electric meters per space to allow this type of lease arrangement.

FS A full service lease arrangement calls for the”owner” to pay all operating expenses but usually does not preclude
the owner from incurring “non-cash” expenses such as reserves for replacement or a management expense.  

For example, if full service operating expenses on a small office building are $6.00 PSF, a $16 PSF “Full Service”
rental rate would be equal to a $10 PSF NNN rental rate since the operating expenses are passed through to the tenant. 
Either way, the tenant pays $16 PSF.

CAM or “Common Area Maintenance” is simply Additional Rent

CAM charges are effectively additional rent and are added to the contract rent (or market rent) as shown on the Income

Approach Summary (where applicable).   

Types of leases

NNN A “net” or “triple net” arrangement calls for the “tenant” to pay all operating expenses which are “passed-
through” to the tenant on a periodic basis, say monthly or quarterly.
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MG A modified gross lease calls for the “owner” to pay all operating expenses except electrical power and water. 
Multi-tenant buildings must have individual electric meters per space to allow this type of lease arrangement.

FS A full service lease arrangement calls for the”owner” to pay all operating expenses but usually does not preclude
the owner from incurring “non-cash” expenses such as reserves for replacement or a management expense.  

For example, if full service operating expenses on a small office building are $6.00 PSF, a $16 PSF “Full Service”
rental rate would be equal to a $10 PSF NNN rental rate since the operating expenses are passed through to the tenant. 
Either way, the tenant pays $16 PSF.

CAM or “Common Area Maintenance” is simply Additional Rent

CAM charges are effectively additional rent  and are added to the contract rent (or market rent) as shown on the Income

Approach Summary (where applicable).   

CAM charges allow the owner to quote a lower “face rent” or “nominal rent” to a prospective tenant.  For example,

a $5.00 per square foot rental rate plus a $3.00 per square foot “CAM” charge result in an effective rental rate of $8.00

PSF.

Type of Lease Arrangement Owner Pays

Full Service All Operating Expenses

Gross Lease All Except for Janitorial and Electrical

Net or “Triple Net” Only Management & Reserves

Real estate taxes were calculated as discussed in the Site Data Section.

Insurance (fire) expense was estimated based on an industry standard charge of $0.40 per square foot of each $100

of the estimated Replacement Cost New of the building components. 

Janitorial and Utilities typically run between $1.00 PSF and $2.00 PSF (respectfully) and are applicable on full

service lease arrangements only.

Maintenance & repairs typically range between $0.50 per square foot and $1.00 per square foot based on similar

properties, where applicable.

Management expense generally ranges between 5% and 15%, based on similar properties we are familiar with,

depending in part upon the number of tenants and the amount of work involved in managing the property.
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Reserves for replacement is a non-cash deduction that provides funds for continual upkeep of asphalt paving, air

conditioning compressors and built-up roof coverings.

Trash Removal generally runs approximately $0.20 per square foot of leased area.

Operating Expense Conclusion

Operating expenses vary depending upon the type of lease arrangement; i.e., net, gross or full service.

CAM or “Common Area Maintenance”

CAM charges are effectively “additional rent” and are added to the “base rent” on the Income Approach Summary. 

CAM charges allow the owner to quote a lower “face rent” or “nominal rent” to a prospective tenant.  For example,

a $5.00 per square foot rental rate plus a $3.00 per square foot “CAM” charge result in an effective rental rate of $8.00

per square foot on a modified gross lease basis. 

Capitalization

Capitalization reflects the relationship between prices paid for property and the properties income generating power. 

An indication of market value can be obtained by dividing the projected net operating income by a capitalization rate

that is appropriate for the property.  The best way to support an appropriate overall rate for the subject is to analyze

market sales of similar properties. 

Indicated value via the Income Approach

Capitalizing the projected net operating income (NOI) by the above cap rate reflects a market value as shown on the

following Income Approach Summary.

Central Florida Page 44



140 S. West St, Maitland, FL 32751 File # 25-285

Investor Survey by Realty Rates
Average is 11.20% Cap Rate
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INCOME APPROACH SUMMARY
Day care centers and office buildings in desirable locations rent for approximately a 7% net return on value

This reflects values as shown below.  

Conclusion: 

The subject is unlikely to generate sufficient rent to provide a market-based return on the value via the Sales

Comparison Approach. Therefore the Highest and Best Use is not for income-generating purposes.

Rentable (SF) Cap Rate Value-SCA Rent, NNN Target Rent, NNN

7,106 7.00% $145 $10.15 $72,126

Less: Vacancy & Collection Loss @ 10% $7,213

Effective Gross Income (EGI) $64,913

Less: Operating Expenses PSF Annual

Real Estate Taxes (per Property Tax Card) 7,106 Tenant

Insurance (per Client) 7,106 Tenant

Janitorial / Cleaning (PSF) 7,106 Tenant

Utilities (Common Area Electric, Water & Sewer 7,106 Tenant

Maintenance & Repairs 7,106 Tenant

Trash Removal (PSF) 7,106 Tenant

Management @ % EGI $64,913 Tenant

Reserves for Replacement (% EGI) $64,913 Tenant

Total Operating Expenses (PSF) 7,106 $0.00 $0

Operating Expense Ratio (% EGI) $64,913 0.00% $0

Net Operating Income (NOI) 7,106 $9.14 $64,913

Prospective Market Value 11.00% $83.05 $590,121

Less: Deferred Maintenance $500,000

Sub-Total $90,121

“As Is” Market Value (as rounded) 7,106 $33.07 $235,000

Reconciliation, Prospective Market Values 
Sales Comparison Approach $1,030,000 (Primary Weight)

Cost Approach (No Weight)

Income Approach $590,000 

Final Value, Prospective $1,030,000 (Afer Renovation)
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ADDENDA
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QUALIFICATIONS OF DANIEL PEELE, ASA

LICENSES - EDUCATION - EXPERIENCE

State-Certified General Real Estate Appraiser RZ 887

State Licensed Real Estate Broker BK 166385

Florida International University (FIU) BA Degree, Real Estate Major

Commercial Real Estate Appraiser with Pardue, Heid, Church, Smith & Waller, 1984 - 1994
Founded of Central Florida Appraisal Consultants (CFAC) in 1994
Over 35 years of full-time commercial real estate appraisal experience in Central Florida

PROFESSIONAL AFFILIATIONS

ASA, American Society of Appraisers, (Designated Member) Accredited Senior Appraiser
GAA, General Accredited Appraiser (from National Association of Realtors)
NAR, National Association of Realtors
ORRA, Orlando Regional Realtor Association, Realtor Member (we have MLS)
CFRI, Central Florida Realty Investors, a non-profit trade association for RE Investors

PREPARED APPRAISALS FOR

Commercial Banks, Private Lenders, Buyers and Sellers, Investors, Governmental Agencies

Property Management Firms that manage Condominium & Homeowners Associations

PROPERTIES APPRAISED

Commercial Master Insurance Policy for Condominium Associations

Special Use Sellout type Properties Subdivisions

Hotels and Motels Industrial Residential

RV & Mobile Home Parks Church and Day Care Vacant land

WEBSITE 

Please go to www.CFAppraisal.com
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Certified General Appraiser License RZ 887 
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Resume of Daniel Peele
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GENERAL ASSUMPTIONS
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GENERAL LIMITING CONDITIONS
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FEMA Flood Definitions
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FEMA Flood Definitions - Page 2
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Flood Map
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7858 Silver Star Rd - Vacant Commercial

Orlando, FL 32818

Sale on 11/6/2023 for $950,000 ($8.39/SF) - Research Complete

Commercial Land of 2.60 AC (113,256 SF)

SOLD

1

Buyer & Seller Contact Info

Recorded Buyer: Recorded Seller: University Heights IncWardawg Development Llc

True Buyer: True Seller: Rhonda L Pendergrass

Rhonda Pendergrass

412 TITANS Cir
Murfreesboro, TN 37127
(615) 417-9009

Eastside Commercial Bank

Ted Fluri

2905 Premiere Pky
Duluth, GA 30097
(678) 205-5855

Buyer Type: Seller Type: IndividualIndividual

Sale Date:

Sale Price: $950,000-Full Value

11/06/2023

Land Area: 2.60 AC (113,256 SF)

Transaction Details

Price/SF Land Gross: $8.39 ($365,384.62/AC)

Total Value Assessed:

Improved Value Assessed

Land Value Assessed:

$225,009 in 2023

-

$225,009

Percent Improved: -

Land Assessed/SF: $1.00

InvestmentSale Type:

Proposed Use: Hold for Investment

Zoning: C-1, Orange County

ID: 6582347

-

-

Escrow Length: -

Parcel No: 28-2214-0000-00-001

Document No: 20230654036

Sale History: Sold for $950,000 on 11/6/2023
Sold for $97,500 on 11/17/1995

Spacer

Transaction Notes

University Heights Inc sold 7858 SIlver Star Rd a 2.6 acres of commercial land to Wardawg Development Llc for $950,000.

The information in the comparable has been sourced from public record.

© 2024 CoStar Group - Licensed to Central Florida Appraisal Consultants - 8218. 12/15/2024
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Zoning: C-1, Orange County

-

-

Density Allowed:

Number of Lots:

Improvements: -

Current Land Information

Proposed Use: Hold for Investment

113,256 SF (2.60 AC)

-

Land Area:

On-Site Improv:

Owner Type: Individual

Lot Dimensions: -

ID: 4000098

-Max # of Units:

-Units per Acre:

Location Information

Orlando

West Colonial/West Colonial

Metro Market:

Submarket:

County: Orange

CBSA: Orlando-Kissimmee-Sanford, FL

DMA: Orlando-Daytona Beach-Melbourne, FL

CSA: Orlando-Deltona-Daytona Beach, FL

Spacer

7858 Silver Star Rd - Vacant Commercial SOLD
Commercial Land of 2.60 AC (113,256 SF) (con't)

© 2024 CoStar Group - Licensed to Central Florida Appraisal Consultants - 8218. 12/15/2024
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18142 US-27

Clermont, FL 34715

Sale on 9/6/2024 for $775,000 ($10.11/SF)

Commercial Land of 1.76 AC (76,666 SF)

SOLD

1

Buyer & Seller Contact Info

Recorded Buyer: Recorded Seller: Cynthia G NurmiRRB Partners

True Buyer: True Seller: Cynthia G Nurmi

Cynthia Nurmi

18142 US Highway 27
Clermont, FL 34715
(352) 394-4915

RRB Partners

Beau Blackerby

7512 Dr Phillips Blvd
Orlando, FL 32819
(833) 772-3387

Buyer Type: Seller Type: IndividualDeveloper - Regional

Buyer Broker: Listing Broker: Garito & Company

William Jennings

(407) 777-9660

Timothy Garito

(407) 777-9660

Garito & Company

William Jennings

(407) 777-9660

Sale Date:

Sale Price: $775,000-Confirmed

09/06/2024 (711 days on market)

Land Area:

Sale Conditions:

1.76 AC (76,666 SF)

Redevelopment Project

Transaction Details

Price/SF Land Gross: $10.11 ($440,340.91/AC)

Total Value Assessed:

Improved Value Assessed

Land Value Assessed:

$110,924 in 2023

$48,176

$62,748

Percent Improved: 43.4%

Land Assessed/SF: $0.00

InvestmentSale Type:

Proposed Use: Commercial, Retail, Bank, Car Wash,
Day Care Center, Health Care, Hold for
Development

Zoning: B

ID: 6855311

-

-

Escrow Length: -

Parcel No:

Financing:

36-21-25-0004-000-03200, 36-21-25-0004-000-05100

Down payment of $25,000.00 (3.2%)

Street Frontage: 90 feet on U.S. 27

Topography: Level

On-Site Improv: Raw land

Off-Site Improv: Electricity

© 2024 CoStar Group - Licensed to Central Florida Appraisal Consultants - 8218. 12/16/2024
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Parcel No: 36-21-25-0004-000-03200, 36-21-25-0004-000-05100

Spacer

Transaction Notes

A private party sold 1.76 acres of commercial land located at 18142 US-27 to a RRB Partners for $775,000.

Information in the comparable has been verified by individuals involved in the deal.

Zoning: B

-

-

Density Allowed:

Number of Lots:

Improvements: -

Current Land Information

Proposed Use: Commercial/Retail/Bank/Car Wash/Day
Care Center/Health Care/Hold for
Development

76,666 SF (1.76 AC)

Raw land

Land Area:

On-Site Improv:

Owner Type: Developer - Regional

Lot Dimensions: -

Topography: Level

Off-Site Improv: Electricity

Street Frontage: 90 feet on U.S. 27

Traffic Count: 0 cars per day on U.S. 27

ID: 11808337

-Max # of Units:

-Units per Acre:

Location Information

Orlando

Lake County/Lake County

Metro Market:

Submarket:

County: Lake

CBSA: Orlando-Kissimmee-Sanford, FL

DMA: Orlando-Daytona Beach-Melbourne, FL

CSA: Orlando-Deltona-Daytona Beach, FL

Spacer

18142 US-27 SOLD
Commercial Land of 1.76 AC (76,666 SF) (con't)

© 2024 CoStar Group - Licensed to Central Florida Appraisal Consultants - 8218. 12/16/2024
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S5093409   N THACKER AVE, KISSIMMEE, FL 34741
County: Osceola Status: Sold

Backups Requested: Yes
Subdiv: List Price: $1,200,000
Subdiv/Condo:
Style: Commercial
On Market Date: 10/17/2023 Special Sale: None
Total Acreage: 1 to less than 2 ADOM: 197
Price Per Acre:$425,532.00 CDOM: 197
For Lease: No Pets:
Sold Price: $800,000
Sold Date: 10/31/2024
Flood Zone Code:X

Vacant commercial land consisting of 1.88 acres just north of Hwy 192 fronting on Thacker Avenue. T5-U zoning which
allows for a variety of commercial uses. Don't' pass up this opportunity.

Land, Site, and Tax Information
Legal Desc: RACETRAC THACKER PB 22 PG 32-33 LOT 1
SE/TP/RG: 17-25-29 Zoning: KHC Block/Parcel: 1
Subdivision #: Future Land Use: Front Footage: 250
Between US 1 & River:
Tax ID: 17-25-29-2009-0001-0010 Zoning Comp: Front Exposure:
Taxes: $3,428 Tax Year: 2021 Lot #: 1
Homestead: CDD: Annual CDD Fee: Other Exemptions:
AG Exemption YN:
Add Parcel: No # of Parcels: Additional Tax IDs:
Ownership: Fee Simple Complex/Comm Name: Development:
Book/Page: 22-32 Land Lease Fee: Subdiv/Condo:

Lot Dimensions: Irregular Lot Size Acres: 1.88 Lot Size: 81,893 SqFt /
7,608 SqM

Water Frontage:No
Utilities: Electricity Available, Sewer Available, Water Available
Water: Public
Sewer: Public Sewer
Horse Amenities: Road Surface Type: Asphalt

Community Information
HOA / Comm Assn: HOA Fee: HOA Pmt Sched: Mo Maint$(add HOA):
Master Assn/Name:No Master Assn Fee: Master Assn Ph:

Realtor Information

List Agent: Cheryl Grieb List Agent ID: 272500131 List Agent Direct: 407-922-
2000

E-mail: cheryl@oldekissimmeerealty.com List Agent Fax: 407-944-3722List Agent Cell: 407-922-2000

List 2 Agent: Jose Alvarez List Agent 2 ID: 261069990 List Agent 2 Phone: 407-361-
5542

List Agent 2 Email: brokerjose11@gmail.com
Office: OLDE KISSIMMEE REALTY Office ID: 60438
Original Price: $900,000 Office Fax: 407-944-3722 Office Phone: 407-944-4822
Previous Price: $900,000 Price Change: 06/05/2024 Expiration Date:
Seller Representation:
Owner: EIGHT & FIRST LLC Owner Phone: Listing Type: Exclusive Right

To Sell
Contract Status: Days to Cont: 253 Exp Clsg Date: 10/31/2024
Contract: 06/25/2024
Selling Agent: Cheryl Grieb Sell Office: OLDE KISSIMMEE REALTY

Selling Agent 2: Jose Alvarez Sell Office 2:
OLDE KISSIMMEE REALTY

Sell Offc 2 Phone: 407-944-
4822

Terms: Cash Seller Credit: $0.00 SP/LP Ratio: 67
Listing Service Type: Full Service
Showing Instructions: Call Listing Agent
Driving Directions: From Turnpike, head west on Hwy 192, Turn right on Thacker. Lot is on your left after the gas
station and hotel.

Dan Peele | JET REALTY LLC | dan@danpeele.com | Ph: 407-230-1023

                        $800,000 / 81,893 SF = $9.77 / SF
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