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BEFORE TBE FLORIDA PUBLIC SERVICE COMMISSION 

In re: Application by PALM COAST ) Docket No. 951056-WS 

increase in Flaaler Countv. Florida) Filed: June 17, 1996 
UTILITY CORPORATION for rate 1 

CERTIFICATE OF SERVICE 

I HEREBY CERTIFY that a true and correct copy of Palm Coast 
Utility Corporation's Rebuttal Testimony and Exhibits of Charles D. 
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Edmonds, Esquire, Division of Legal Services, Florida Public 
Service Commission, Gunter Building, Room 370B, 2540 Shumard Oak 
Boulevard, Tallahassee, Florida 32399-0850, and Mr. Stephen C. 
Reilly, Associate Public Counsel, Office of Public Counsel, Claude 
Pepper Building, Room 812, 111 West Madison Street, Tallahassee, 
Florida 32399-1400, and to Mr. Richard D. Melson, Esquire, Hopping, 
Green, Sams & Smith, 123 South Calhoun Street, Tallahassee, Florida 
32314, on this 17th day of June, 1996. 
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REBUTTAL TESTIMONY OF CEARLJ3S D. SPANO, JR., MAI 

BEFORE TEE FLORIDA PUBLIC SERVICE COMMISSION 

ON BEaALF OF 

PALM COAST UTILITY CORPORATION 

Q. 
A. 

Q. 

A. 

Q" 

A 

WCKET NO. 951056-WS 

PLEASE STATE YOUR NAME AND BUSINESS ADDRESS. 

My name is Charles D. Spano, Jr. My business 

address is 800 South Nova Road, Suite M, Ormond 

Beach, Florida. 

PLEASE STATE TEE NAME OF YOUR EMPLOYER AND YOUR 

TITLE. 

I am the President of Southern Appraisal 

Corporation, a Florida for-profit corporation 

chartered in December, 1984. The firm 

specializes in the appraisal of real property, 

highest and best use studies, and other 

specialties in the field of real estate 

appraisal. 

PLEASE PROVIDE DETAILS REGARDING YOUR TRFdNING 

AS AN APPRAISER. 

My professional qualifications include the MA1 

designation earned under the former American 

Institute of Real Estate Appraisers, and the 

SRPA (Senior Real Property Appraiser) under the 

former Society of Real Estate Appraisers. Both 
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of these organizations have now joined to form 

The Appraisal Institute. I am a Florida State 

Certified General Real Estate Appraiser, 

certificate number 0001159. I am past 

president of the Daytona Beach Chapter of the 

Society of Real Estate Appraisers and am a 

southeast regional panel member of the Ethics 

and Counseling Division of the Appraisal 

Institute. I have also served on various 

Admissions, Candidate Guidance, and 

disciplinary committees of both the Society of 

Real Estate Appraisers and the American 

Institute of Real Estate Appraisers. 

The Appraisal Institute (and its predecessors) 

mandates a program of appraisal training 

including mandatory and elective courses, 

seminars, examinations, peer review, and 

continuing education program. The State of 

Florida requires a certain level of 

demonstrable field appraisal experience coupled 

with minimum education requirements. I a m  

currently certified under the continuing 

education requirements of The Appraisal 

Institute and the State of Florida. 

Q. PLEASE SUMMARIZE YOUR EXPERIENCE IN THE REAL 
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ESTATE APPRAISAL PROFESSION. 

I have been an independent fee appraiser in the 

Greater Daytona Beach area since 1972. Over 

the past twenty-four years, I have acted as an 

independent contractor and commission-based fee 

appraiser, and have also been involved in the 

brokerage of real estate with respect to 

residential acreage, development property, 

motels, and other properties. A summary of my 

professional appraisal training and experience 

is provided in Exhibit - 

A. 

(CDS-1) - 
Q. DOES YOUR EXPERIENCE INCLUDE APPRAISALS OF 

UTILITY--TED SITES? 

A. Yes. During the past twenty-four years in the 

real estate appraisal profession, I have 

appraised numerous utility- related sites, 

including sites and rights-of-way for power 

companies (Florida Power & Light) These 

assignments have included substation sites, 

power generating plants, whole-parcel 

acquisitions for power plant expansion, and 

rights-of -way for power line easements. I have 

also appraised various parcels for Southern 

Bell, including improved and vacant acreage 

parcels. Other clients have included various 
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private, municipal, or county level clients 

seeking parcels for sewer plant expansion, 

utility line rights-of-way, wellf ield 

expansion, and the like. 

Q. HAW YOU PREVIOUSLY PROVIDED EXPERT APPRAISER 

TESTIMONY? 

A. My prior experience as a qualified expert 

witness in the field of real estate appraisal 

includes numerous jury and bench trials, in 

which I have provided testimony involving 

realty/real estate related cases in various 

local/county, state and federal courts. 

ARE YOU AN INDEPENDENT APPRAISER? Q. 

A. Yes. Virtually all of my assignments require 

that I act in an unbiased, independent manner 

with respect to valuation assignments. The 

only exception involves representation for a 

client in specific ad valorem tax assessment 

matters, representing the client before taxing 

authorities for the purpose of modifying ad 

valorem assessments, in which I may be allowed 

to act in an advocacy position for the property 

owner. 

Q. WEAT IS TEE PURPOSE OF YOUR TESTIMONY IN THIS 

PROCEEDING? 
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A.  The purpose of my testimony is to rebut certain 

observations and conclusions of Commission 

Staff witnesses Dodrill and Sapp regarding the 

valuation of an 83.305 acre wastewater effluent 

disposal field, and an 81.576 acre expansion of 

that effluent disposal field. I prepared 

independent appraisals of those two sites, in 

1985 and 1990, respectfully. I will discuss 

the methodology employed in those appraisals 

and the reliability of the data used. The 

complete 1985 appraisal report is submitted as 

Exhibit (CDS-2). The complete 1990 

appraisal report is submitted as Exhibit - 

(CDS-3). 

Q. IN THOSE TWO APPRAISALS, DID YOU AT AS AN 

INDEPENDENT APPRAISER? 

A. Yes. Both appraisals were conventional 

assignments requiring me as the appraiser to 

act in an independent manner, consistent with 

standard appraisal practice and in compliance 

with stated and subscribed to conditions of 

non-bias . 
Q. PLEASE S-ZE YOUR 1985 APPRAISAL OF THE 

EFFLUENT SPRAYFIELD. 

A. The 1985 appraisal report was completed on 
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December 4, 1985. I prepared this appraisal 

with Carl P. Velie, SRA, who was an associate 

at the time. This appraisal involved 

approximately 83.305 acres to be used as a 

wastewater effluent disposal field. The parcel 

consisted of vacant land. Under assumptions 

and conditions of the appraisal, the 

improvements which existed on the site at the 

time of the 1985 inspection were disregarded 

for the purpose of estimating raw land value as 

of the March 1, 1979 valuation date. 

Q. WaAT WAS THE PURPOSE OF THIS APPRAISAL? 

A. The purpose of the report was to estimate the 

value-in-use for the fee simple interest in the 

property. 

Q.  WAS THE APPRAISAL BASED ON HIGHEST AND BEST 

USE? 

A. Yes. Most appraisals reflect the concept that 

the value estimated should reflect the highest 

and best use of the property, whether it be 

vacant or improved property. The 1985 

appraisal contained a special assumption that 

the property could be developed to its highest 

and best use which, in my opinion, was for 

residential development. The potential for 
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development of a vacant parcel to its highest 

and best use follows the reasonable person 

theory that an investor in real estate, under 

normal circumstances, attempts to maximize its 

return from an investment and would thus 

develop, sell or buy a parcel for that form of 

development or use which would maximize the 

return to the land. Vacant parcels and the 

underlying land of improved parcels are 

virtually always valued on their highest and 

best use as if vacant. Estimating value based 

on highest and best use provides a common 

measure of utility and comparability. 

Q. WHP WASN'T THE APPRAISAL BASED ON A SPECIAL 

IITILITY USE? 

A. Attempting to limit a particular parcel to a 

very restrictive use or range of use patterns 

could create a highly hypothetical and non-real 

world scenario. Normally, when attempting to 

acquire utility sites, rights-of-way, and the 

like, the prices paid represent fair market 

value under current definitions as it reflects 

a common ground between the grantor and 

grantee; i.e., a seller would certainly not be 

willing to sell its property for less than what 
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other similar property in the area is being 

sold for and a potential purchaser would 

normally expect to pay the "going rate" for 

such property. Restricting a parcel to a very 

narrow range of uses could have the effect of 

artificially depressing values (at which an 

informed seller would most probably not sell.) 

Alternatively, if specialized site 

characteristics, location, proximity to other 

facilities, etc. dictate that a specific site 

is especially needed for a certain project, 

there is the possibility that the value could 

be inflated to an unrealistic level as the 

seller knows that the buyer must have that 

specific site and could thus attempt to obtain 

more than market value. This is one of the 

primary reasons for condemnation powers and 

standards which virtually always require that 

the land to be acquired be appraised on the 

basis of its highest and best use, using 

comparable sales of property with similar 

attributes and utility. This is an equitable 

arrangement for both the grantor and the 

grantee. 

9. PLE?iSE SUMMARIZE THE MET€IODOLOGY EMPLOYED IN 
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!CHIS APPRAISAL. 

The basic methodology employed is a straight- 

forward comparable sales analysis in which a 

variety of sales of property with varying 

degrees of comparability are compared to the 

subject property and adjusted for differences 

where necessaryto arrive at an indicated value 

for the subject property. 

A. 

Q. DID YOU PHYSICALIY INSPECT THE SUBJECT 

PROPERTY? 

A. Yes. Both Mr. Velie and I inspected the 

property, as well as the properties used in our 

comparable sales analysis. In addition, we had 

been involved in the appraisals or various 

appraisal services involving some of the 

properties used in our comparable sales 

analysis. 

Q. PLgASE DESCRIBE THE PROPERTP. 

A. The subject of the 1985 report (1979 valuation) 

consisted of a vacant land parcel (under the 

assumptions of the report) containing about 

83.305 acres and located approximately 500-600 

east of Old Kings Road in the Palm Coast area 

of Plagler County. At the time of our 

inspection the parcel had been cleared. Palm 

9 
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Coast Utility representatives informed US that 

it had been naturally wooded in 1979. Access 

was by two 40-foot wide easements. These 

easements were not valued in the report. Old 

Kings Road was a two-lane, asphalt-paved 

roadway. Utilities of water and sewer were 

approximately one mile distant; telephone and 

electrical service were available along Old 

King Road. 

Q. 

A. Yes. The parcel had been cleared and was used 

as a wastewater effluent disposal field at the 

time of physical inspection in 1985. These 

improvements were not considered in estimating 

the value as of March 1, 1979. The parcel was 

considered as a vacant, naturallywooded parcel 

as of the date of valuation. 

D I D  YOUR APPRAIW EXCLUDE SITE IlYPROVlWl3NTS? 

Q -  PLKASE S-XE THE COMPARABLE SALES USED IN 

THE APPRAISAL. 

A. Within the 1985 report, we reported twelve 

somewhat comparable sales, with seven 

considered the most useful in directly 

estimating a value for the subject. These 

sales are listed on page 22 of the report, with 

comparable sales analysis sheets more fully 

10 
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describing each transfer in the addendum 

section of the report. 

pertinent sales data for these seven comparable 

sales are as follows: 

Sale No. Sale Date Acre Size Acre Price 

1976-1920 12/77 400 $1,200 

1991-0056 5/78 100 $5,420 

1983-0943 5/78 180 $3,000 

2052-0730 6/78 40 $3,500 

2002-0935 7/70 40 $3,000 

2014-1786 9/70 40 $3,300 

2028-1460 11/78 35 $4,571 

The sale numbers referenced above reflect 

recording data - all of these sales were 

relatively recent in relation to the March 1, 

1979 valuation date for the subject property. 

Q. DID ANP OF THE COMPARABLE SAGES INVOLVE RELATED 

PARTIES? 

A. No. All of the sales used in direct comparison 

were between non-related parties and complied 

with the features of a normal, arms-length 

transaction. 

Q. WERE 'PEE COMPARABLE SPLTgS SUITABLE FOR 

RESIDENTIAt DEVEU)PIIENT? 

A. Yes. All of the comparable sales were suitable 

11 
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Q. 

A. 

Q- 

A. 

Q. 

A. 

Q. 

A. 

for residential development, and have in fact 

been so developed since their dates Of sale- 

WAS = APPRAISED PARCEL SUITABLE FOR 

RESIDENTIAL DEVELOPMENT? 

Yes. The subject property appeared suitable 

for conventional residential development and 

appeared typical of potential residential 

acreage development parcels in a growth area. 

PLEASE SUMMARIZE THE CONCLUSION OF THE 1985 

APPRAIsAt. 

The value of the subject property was concluded 

to be $4,375 per acre, for a total of $364,500 

as of March 1, 1979, under the conditions and 

assumptions of the report. 

WAS THE VALUA!J!ION HIGHER THAN WHAT WOULD HAVE 

BEEN PAID I N  AN ARMSLENGTH TRANSACTION? 

NO. The final value estimate was concluded to 

be no higher than that which would have been 

paid in a normal arms-length transaction, under 

the assumptions and conditions of the 

assignment. 

PLEASE SUMMARIZE YOUR 1990 APPmSAI. OF THE 

SECOND EFFLUENT DISWSAI.  SITE. 

The 1990 appraisal was completed on December 5, 

1990. I prepared this appraisal with Peter A. 

12 
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Q. 
A. 

Q .  

A. 

Q. 

A. 

Q" 

A. 

Q -  

A. 

Gagne, who was an associate at that time. This 

appraisal involved approximately 81.576 acres 

to used as an expansion area for an existing 

effluent disposal field. 

WHAT WAS TEE P W S E  OF TBE 1990 APPRAISAL? 

The purpose of the report was to estimate the 

market value for the fee simple interest in the 

parcel as of October 29, 1990. 

WAS THE 1990 APPRAISAL BASED ON HIGHEST AND 

BEST USE? 

Yes, for the same reasons given for the 1985 

appraisal, on pages 6 and 7 of this testimony. 

WEY WASN'T THE 1990 APPRAISAL BASED ON A 

SPECIAL UTILITY USE? 

For  the same reasons given for the 1985 

appraisal on pages 7 and 8 of this testimony. 

HAS TEE l4EETHODOLOGY EMPLOYED IN TEE 1990 

APPRAISAL TBE SAMB AS THAT FOR TEE 1985 

APPRAISAL? 

Yes. 

DID YOU PEYS1CAw;Y INSPECT THE SUBJECT 

PRoPBRTsr? 

Yes. Mr. Gagne and I inspected the property, 

as well as the properties used in our 

comparable sales analysis. In addition, we had 

13 
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been involved in the perfomIanCe Of Various 

appraisal services involving two of the 

properties used in our comparable sales 

analysis. 

Q. PLEASE DESCRIBE THE P R O P E M -  

A. The subject of the 1990 report consisted of a 

vacant land parcel containing about 81.576 

acres and located approximately 600 feet east 

of Old Kings Road in the Palm Coast area of 

Flagler County. At the time of inspection the 

parcel had native forestation including small 

pine trees, palmetto, and the like. The 

property was encumbered by a 330 foot wide FPL 

easement containing about 7.314 acres - this 
portion of the site has limitations on use by 

virtue of the easement. Access to the site is 

by a 100 foot wide easement which connects the 

site with Old Kings Road. Water and sewer 

service were approximately 1.5 miles north; 

telephone and electrical utilities were 

available along Old Kings Road. 

Q. PLEASE SUMMARIZE THE COMPARABLE SALES USED IN 

THE APPRAISAL. 

A. Within the 1990 report, we reported four 

comparable sales considered the most useful in 

14 
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directly estimating a value for the subject. 

These sales are listed on page 28 of the 

report, with comparable sales analysis sheets 

more fully describing each transfer also 

included within the report. 

Pertinent sales data for these four comparable 

sales are as follows: 

Sale No. Sale Date Acre Size Acre Price 

0359-0273 8/88 9.00 $15,378 

0372-0009 12/88 20.00 $15,000 

0391-0488 5/89 82.95 $ 7,562 

0406-0071 9/89 15.91 $14 , 141 
The sale numbers referenced above reflect 

recording data - all of these sales were 

relatively recent considering the stability of 

the market over the time interval represented. 

The valuation date for the subject property was 

October 29, 1990. 

Q. DID ANY OF TEE COMPARABLE SALES INVOLVE RELATED 

PARTIES? 

A. No. All of the sales used in direct comparison 

were between non-related parties and complied 

with the features of a normal, arms-length 

transaction. 

Q- DID YOU PERFORW TEE APPRAISALS FOR ANY OF THOSE 

15 
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COMPARABLE SALES? 

A. Yes. Our firm appraised the property 

identified as Sale Number 0391-0488 between 

Allen as grantor and Flagler County as grantee. 

This parcel was appraised for the County of 

Flagler and was in fact appraised by two 

separate independent appraisal firms (Southern 

Appraisal Corporation and Hamilton Appraisal 

Services) for the purpose of estimating market 

value for negotiation purposes with the 

property owner. This parcel has been referred 

to in this proceeding as the County jail site. 

Our firm also appraised the property identified 

as Sale 0359-0273, as of October 22, 1987, for 

Mr. George Lees, the grantor in that sale. 

Q. WHP DID YOU INCLUDE, IN YOUR COMPARABLE SALES, 

AREAS OUTSIDE OF THE IMXBDIATE NEIGElEOREOOD OF 

THE SUBJECT PROPERTP? 

A. This is discussed on page 28 of the 1990 

Appraisal. 

For many years there have been very few sales 

within the Palm Coast Community due to the 

reluctance of ITT to sell parcels to other 

developers. Our firm was involved in helping 

to establish prices for some of the very first 

16 
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parcels which ITT considered for Sale to 

outside developers (such as parcels around the 

I-95/Palm Coast Parkway Interchange; i.e., 

McDonald's, Denny's, the Charles Wayne 

building; shopping center parcels west of 1-95 

along Palm Coast Parkway). Around the time of 

the 1990 appraisal, there were virtually no 

arms-length sales of potential residential 

development parcels such as the subject parcels 

and thus any search for comparable sales had, 

by necessity, to be expanded outside of the 

immediate Palm Coast core area. This is 

typical in appraisal data research. An 

appraiser normally starts with the subject 

property and expands his search radius until 

sufficient data is found, sometimes (in the 

case of Palm Coast) requiring incursion into 

neighboring counties for certain types of 

property such as industrial parks, mini- 

warehouses, and the like. 

Q- 'I3J.E COMPARABLE SALES SUITABLE FOR 

RESIDENTIAL DEVELOPMENT? 

A. Yes. All of the comparable sales were suitable 

for residential development at the time of sale 

and could have been so developed. 
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Q- 

A. 

Q. 

A. 

Q. 

A. 

Q. 

A. 

APFRAISED PARCEL SUITABLE FOR 

RESIDENTIAL DEVELOPMENT? 

Yes. The subject property appeared suitable 

for conventional residential development and 

appeared typical of potential residential 

acreage development parcels situated in growth 

areas. 

PLEASE SUMMARIZE TBE CONCLUSION OF THE 1990 

APPRAISAL. 

The value of the subject property was concluded 

to be $7,000 per acre for the land unencumbered 

by the FPL easement and $1,400 per acre for the 

7.314 acres of easement-encumbered land; this 

calculates to a total of $530,000. 

WAS THE VALUATION HIGHER THAN WaAT WOULD HAVE 

BEEN PAID IN AN ARMS-LEN- TRANSACTION? 

NO. The final value estimate was concluded to 

be no higher than what would have been paid in 

a normal arms-length transaction, under the 

assumptions and conditions of the assignment. 

WOULD YOU COMMENT ON WR. DODRILL'S USE OF 

'HISTORICAI. TRENDED COSTS" IN HIS VALUATION OF 

THE Tm) PARCELS? 

In my opinion, Mr. Dodrill's methodology is a 

misguided attempt to estimate market value for 

18 
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a specific parcel of real estate. Mr. 

Dodrill's index is nothing more that data 

manipulation unsupported by market data, and is 

contrary to accepted real property appraisal 

practice. The use of such a practice to 

estimate market value for a parcel of real 

estate is, in my opinion, ludicrous, and 

reflects a complete lack of understanding as to 

the dynamics which impact the real estate 

market. It is for this reason that appraisals 

are performed by local, competent appraisers 

familiar with a localized market and reacting 

to actual market data and local trends. 

WHAT LOCAL WARKET FACTORS AFPECT TBE VALUB OF A 

PARCEL OF REAt ESTATE? 

Q. 

A. Any parcel of real estate can be impacted by a 

myriad of factors, including supply and demand 

factors ; zoning constraints; mitigation 

concerns, if appropriate; costs of developing 

in various areas; demographic considerations; 

market conditions; competition for similar 

product; employment stability; and the 

infrastructure of the area, which can include 

such things as proximity and quality of: 

schools, shopping availability, public 

19 
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transportation, police and fire protection, 

crime rate, availability of cultural and civic 

facilities and organizations, religious 

facilities, medical-dental-outpatient 

facilities, hospital facilities, and 

recreational amenities of the area. Another 

very important factor is the economic base for 

the area which can have a direct bearing on 

v a l u e  s t a b i l i t y  a n d  p o s s i b l e  

appreciation/depreciation. In the case of a 

community such as Palm Coast, where many of the 

residents have moved from other areas such as 

the northeast, the factors affecting the 

ability or inability of property owners in 

those areas to sell their properties has a 

direct bearing on their ability to relocate to 

the subject area. Additional factors include 

the attitude of governmental authorities 

towards growth; growth management plans, the 

availability of natural resources and possible 

salt-water intrusion in coastal communities. 

Long-term growth management is becoming an 

increasingly important iesue in states such as 

Florida and the factors of long-range traffic 

planning including the roadway and mass transit 
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systems, maintenance of existing systems, and 

the like become increasingly important. In the 

case of the Palm Coast community, there are 

additional factors such as protection from and 

an evacuation plan for pending natural 

disasters such as hurricanes and extensive 

flooding as much of the county is low-lying 

compared to other interior areas of the state. 

A parcel of real estate is unique and all of 

these factors must be considered in estimating 

its value. Failure to consider factors which 

impact value can severely distort the final 

value indication. 

Mr. Dodrill's mathematical manipulations, made 

without the benefit of localized adjustment 

factors such as those noted above, would, in my 

opinion, most likely result in ethics and 

professional practice charges being filed 

against an appraiser who attempted to use and 

rely on such manipulative practices. 

I cannot conceive of any professional in the 

real estate appraisal industry attempting to 

use Mr. Dodrill's methods to estimate market 

value for realty. Such methods to estimate 

market value for real estate would, in my 
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opinion, be done only if the researcher had 

neither the knowledge or expertise to 

accumulate the necessary data and to then 

employ standardized and recognized appraisal 

methods to bring that data to a reasonable 

conclusion/indication of value for a specific 

property as of a specific valuation date. 

Even the standard Cost Service manuals which 

most appraisers utilize to estimate replacement 

cost new for improvements contain local 

adjustment factors. Appraisers of The 

Appraisal Institute, when venturing into a 

"new" geographical area are required to spend 

sufficient time to become familiar with the 

local market or to associate themselves with a 

local professional in order to become cognizant 

of factors affecting values in that particular 

market which can be much different than in 

other areas. 

Q. WHAT IS YOUR OPINION REGARDING MR. DODRILL'S 

USE OF THE 1968 BULK SALE OF LAND IN HIS 

VATAW~TION? 

A. The use of a prior bulk sale involving a 

substantial amount of land as a benchmark to 

estimate the value of a relatively small parcel 
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eleven to twenty-two years later is contrary to 

accepted appraisal practice. Attempting to 

apply some "index" to supposedly adjust for the 

time interval differential is, in my opinion, 

essentially worthless, as it does not take into 

account changing economic conditions on a local 

basis, the impact of infrastructure which may 

not have been in place at the time of the 

original transfer, and a myriad of other 

factors as I discussed earlier in my testimony. 

Sales of such large parcels typically contain a 

certain amount of unusable or environmentally 

sensitive land. The amount of such land in 

relation to the total parcel size would 

obviously have an impact on the price per acre 

for the usable land. Similarly, the location 

of the unusable areas could create some 

additional engineering constraints and, hence, 

increase costs relative to the development of 

the usable areas. Mr. Dodrill's use of a 

12,777 acre sale occurring eleven to twenty-two 

years prior to estimate the value for a parcel 

of less than 100 acres is, in my opinion, 

absurd. I cannot imagine that a reasonable 

person, simply utilizing common sense, would 
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employ such methodology when more accurate and 

current data is available. 

Q. WOULD YOU RESPOND TO MR. WDRILL'S  USE OF THE 

1996 SALg IN HIS DEVELOPWENT OF "HISTORICAL 

TRENDED COSTS'? 

A. The 1996 sale is not considered appropriate in 

estimating 1990 and 1979 values for reasons 

already explained. Factors affecting a 1996 

transaction (or any other date for that matter) 

were most probably not the same as of the dates 

of valuation. This is why value estimates are 

as of a specific date and not a range. 1996 

data was not available in 1979 or 1990 and 

would not have been used anyway in my opinion. 

More current data was most certainly available 

and again, using older or subsequent sales and 

then attempting to "adjust" them by some 

"index" is in my opinion nothing more than data 

manipulation and is not an attempt to render an 

unbiased estimate of value. 

Q -  WAS THE 1996 SALE OTHERWISE A COMPARABLE SALE 

TO THE Two EFFLUENT DISPOSAL FIKLDS? 

A. Only by virtue of its proximity to the effluent 

disposal fields. The 1996 sale (to Con-Cor) 

involved a long, narrow parcel north of SR-100 
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between Interstate 95 to the west and lying 

along both sides of Old King's Road on the 

east. According to available information 

(survey data), this property contained a total 

of 709.4 acres, of which 53.04 acres lie within 

four borrow pits. ITT engineering thermal 

imaging studies indicated that a total of 425 

acres was usable land (outside of borrow pits 

and/or jurisdictional lands;) the borrow 

pits/jurisdictional lands are, for all 

practical purposes, economically unfeasible to 

develop. The grantor conveyed this parcel 

based on 425 acres of net usable land; this 

would change the correct figure to use in 

calculating the sales price per acre. 

When a parcel of land involves certain areas 

such as swamp, water bodies, or other 

economically undevelopable areas, the true 

value of the land is generally considered to 

lie in the developable uplands or usable area. 

In this case, the total parcel involves a net 

developable area of considerably less size than 

the gross acreage size. It then becomes 

appropriate to divide the sales price by the 

net usable land area. 
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Recorded information indicates a sales price of 

$1,600,000; it is my understanding that neither 

Mr. Dodrill nor Mr. Sapp have personally 

confirmed this sale. If they had, they would 

have discovered that there had been a contract 

approximately two years earlier (by the same 

parties) on this parcel and that a $25,000 

security deposit had been forfeited. This 

deposit had been held by the title company 

(Palm Coast Abstract and Title Co.) and the 

holding of this deposit was contested by the 

purchasers. The purchasers agreed to release 

any claim on this deposit as a condition of the 

current sale. This brings the actual 

consideration to $1,625,000. This is not a 

large amount of money on a sale of this 

magnitude, but it does point out that the lack 

of personal confirmation as to actual usable 

area and conditions of sale can lead to 

erroneous and distorted conclusions. I don't 

believe any reasonable person, and certainly 

not an appraiser, would argue with the concept 

that a parcel with say 500 acres (actually any 

size) of all usable land is worth more than a 

500 acre parcel which contains a certain amount 
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of unusable land and vice-versa. 

In 1996 and for some time prior, Flagler County 

and the Palm Coast Community in particular has 

felt the impact of an economic slowdown, and 

rumors of the impending demise or substantial 

restructuring of the community, especially with 

respect to existing undeveloped property, were 

rampant. Rumors of workforce cutbacks 

continued to escalate and the future of the 

community has appeared uncertain for the past 

several years. The factors affecting Palm 

Coast also affected other real estate in 

neighboring areas. The apparent slowdown of 

real estate activity in other areas of the 

country, particularly the northeast, delayed 

the move of some northern residents to Palm 

Coast due to their inability to sell their real 

estate in their home states. Added to this was 

the unemployment situation with plant closings, 

etc., and the very limited employment 

opportunities in the Palm Coast area. 

Attempting to compare a much later (or prior 

for that matter) sale with the subject 

property, as of a specific valuation date about 

six years earlier, is ridiculous at best and 
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reflects a total lack of understanding as to 

the dynamics of the real estate industry and 

the factors affecting supply and demand. 

Q. WHAT IS YOUR OPINION REGARDING MESSRS. DODRILL 

AND SAPP'S TESTIMONY REGARDING "DISQUALIFIED" 

(OR "DQ") STATUS OF TWO OF THE COMPARABLE SALES 

USED IN YOUR 1990 APPRAISAL? 

A. The apparent contention by Mr. Sapp, the 

Flagler County Property Appraiser, that the 

sales used in the 1990 report may not be 

comparable, is without merit. The Property 

Appraiser's office utilizes mass appraisal 

techniques and does not have the time or 

manpower to verify the conditions of sale of 

every property transfer. In the case of the 

sale to Flagler County for the new jail site, 

our firm was employed by the County itself to 

establish fair market value so that 

negotiations could continue for site 

acquisition. The county did NOT use assessment 

data for valuation or negotiation purposes, 

but, rather, employed two independent appraisal 

firms to establish market value so that a 

"meeting of the minds" between the seller and 

buyer could be effected. The same scenario 
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holds true for the sale of the school site, 

with the school board having to follow similar 

practices (hiring outside appraisers) rather 

than using assessment data. Simplistically, if 

tax assessment information and conclusions were 

up- to-date and truly representative of market 

values, then would not such data be used in 

lieu of having to pay substantial fees to 

outside appraisers? The Property Appraiser's 

office may often label governmental purchases 

as "DQ", as a "disqualified" sale. However, in 

many cases such purchases, with public funds, 

are in fact the result of independent market 

value estimation by qualified experts (often 

two or more appraisals), reacting to current 

trends affecting value, who have been hired by 

the governmental agencies so as to ensure 

proper expenditure of public funds and non- 

bias. In many instances these appraisals are 

further reviewed by additional qualified 

experts in the appraisal field before they are 

accepted; this is characteristic of state 

agencies such as DOT, DER, and others. 

The two sales referred to as "DQ" by Mr. Sapp 

were evidently so classified without 
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independent confirmation by the Property 

Appraiser's office. Florida guidelines for ad 

valorem tax assessment purposes do not require 

that sales to governmental agencies be 

automatically excluded. There is most 

certainly no statute that requires the 

automatic disqualification of such sales. Such 

sales can often be, and usually are good sales 

because the acquiring or selling agency has had 

to have an appraisal done first and that such 

property, if put up for sale, is normally 

listed with a local broker. Determination that 

such sales are in fact good comparables 

requires research and confirmation by involved 

parties. County Property Appraiser officials 

are encouraged to comply with USPAP (Uniform 

Standards of Professional Practice), though 

there is no mandatory compliance. All of our 

firm's reports are required to comply with 

USPAP, as do all appraisal services for the 

public. This is due in part to the fact that 

County Property Appraiser offices provide a 

different function than do independent 

appraisers, and employ mass appraisal 

techniques rather than having sufficient time 
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and personnel to estimate a separate value for 

each individual parcel of real estate, taking 

into account all the factors that impact value 

as of a specific point in time. 

Sales to a governmental authority MAY IN FACT 

BE UTILIZED as comparable properties as long as 

they have been properly researched. First, a 

Sales Ratio Study is performed to determine if 

the sale is out-of-line with other sales in the 

area. Secondly, the sale must be confirmed 

with both parties to determine if the 

transaction was under threat of condemnation or 

other undue influence. If it is determined 

that the sale is an arms-length transaction, 

then the sale may be used as a qualified sale 

for ad valorem tax calculation purposes. If 

the sale does not pass the tests outlined 

above, then the sale is labeled "DQ" 

(Disqualified Sale) and is not utilized for 

calculation of ad valorem tax purposes for 

other properties. The simple fact that the two 

sales referenced in our 1990 appraisal report 

were sales to governmental authorities does not 

automaticallv discmalifv them as useful 

cornoarable sales. It may well be that the 
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Flagler County Property Appraiser's office does 

not have the manpower nor the resources to 

investigate such sales; however, they may still 

be very valid comparable sales and should be 

investigated further, as we have done in this 

particular instance. 

Q.  DO GOWRNMBNTAt AGENCIES TYPICALLY PAY MORE FOR 

PROPERTP THAN THE AVERAGE CITIZEN? 

A. No. Our firm prepares appraisals for the St. 

John's River Water Management District, the 

Department of Environmental Protection (DEP), 

and other agencies. I am generally familiar 

with their land acquisition policies. 

The St. John's River Water Management District 

acquires property based on "Fair Market Value, 'I 

as determined by independent appraisals. The 

District will typically average two such 

appraisals and then pay 85 to 90% of the 

averaged figure. The District often obtains 

property at below market value and in some 

cases even below assessed value. 

Similar guidelines govern DEP's land 

acquisitions. DEP, which now includes the 

former Department of Natural Resources, is 

responsible for acquisition of state lands. In 
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such capacity, DEP must adhere to very 

stringent guidelines, as mandated by Chapters 

253 and 259, Florida Statutes. Please see, 

specifically, Sections 253.025(6) and 

259.041(7). DEP requires one independent 

appraisal on acquisitions of $500,000 or less, 

and two independent appraisals on acquisitions 

over that amount. By statute, DEP cannot pay 

more than fair market value and in the case of 

divergent appraisals, it cannot pay more than 

the highest appraised value. A 20% divergency 

is permitted without requiring further study. 

Please see Rule 18-1.006 I Florida 

Administrative Code. 

Q.  DO AD VALOREM TAX ASSESSMENTS TYPICALLY 

REPRESENT FAIR MARKET VALUE? 

A. No. If tax assessments represented actual fair 

market values under the definition of same, 

then such data would be used in mortgage loan 

negotiations, eminent domain proceedings, 

DNR/DER and other state or federal agency 

acquisitions or divestitures, FNMA/RTC/FDIC 

underwriting and/or portfolio loan 

purchases/sales. In my twenty-four years of 

real estate appraisal experience, I have not 
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personally encountered a single instance in 

which the assessment was relied on fo r  any of 

the above-mentioned purposes. Obviously, 

common sense would dictate that if assessments 

were reliable as indicators of market value, 

then such data would be usable for mortgage 

loans and other purposes and the use of 

appraisers and market analysis would not be 

required, thus expediting the loan or other 

process and reducing costs. It is obvious that 

federally chartered financial institutions as 

well as state and federal agencies rely on the 

use of outside appraisal and related services 

rather than tax assessments for valuation 

purposes of specific parcels of real estate as 

of a specific point in time. 

Q. HAVE YOU PREPARED A STUDY TO DBMONSTRATg TEE 

RELATIONSHIP OF RECENT LAND SALES PRICES M 

ASSESSED VALUES IN FLAGLER COUNTY? 

A. Yes. Attached as Exhibit (CDS-4) is a 

chart showing the results of a computer search 

of Flagler County property transfer records 

over the January 1, 1995, through June 13, 1996 

period for non-residential parcels with a sales 

price range of $100,000 to $1,000,000. Sixteen 
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additional sales were found but not included in 

the chart. One of these sales involved an 

extremely high ratio 7.22 to 1) of sales price 

to assessment while another indicated a very 

low ratio, .71 to 1 and thus these range 

extremes were not included. Two other sales 

had no assessment data so were not included. 

The remaining 12 excluded sales involved 

multiple parcel transactions. 

The purpose of this ratio study was to provide 

some information as to the relationship between 

property assessment figures and actual sales 

price of those same properties. Acreage and 

vacant commercial sites were chosen for the 

search. The chart reflects a mean ratio of 

2.64 for the acreage data, i.e., properties 

Sold for a mean of 2.64 times assessment - the 
range was 1.68 times assessment to 3.88 times 

assessment. The ten vacant commercial sales 

reflected a mean of 2.519 times assessment. 

These sales are not confirmed and this chart 

was included to primarily show that sales 

prices are generally substantially higher than 

assessments and as support as to why 

assessments are not relied on for specific 
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Q. 
A. 

parcel valuation services as of a specific date 

in time by virtually all common users of 

appraisal services. This research was based on 

computer data services provided by Micro 

Decisions, Inc., a provider of property 

transfer and assessment data for various 

Florida counties including Flagler and Volusia. 

W YOU HAW ANYTHING M ADD7 

Not at this time. 
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SOUTHERN APPRAISAL CORPORATION 
Charles D. Spano, J r . ,  MA1 

P. 0. Box 3687 
Ormond Beach, rlorlda 32175 

E m a i l :  aac0notry.com 
W(d0: http://~.nOtry.comlaac.htm 

MEHBERSHIP: 

- Hembet, Appraisal Inatituts - Designation: MJLI with appralsel Institute, Certificate No. 7210 - President of  Chaptar 168, Society of Rcal Estate Appraisers 1990 
- total, State, and National Raaltor Organirationa 

EtxEmMN: - 8 . 5 .  Degree in Bioloqical Sciences, Florida State Univeteity, 1969 - mead of Science Department and Instructor in Physics, Chemistry, 
and Biology, Chattrhootcha4, Florida, High School. 1969-70. - Hathematica Instructor, seabreeze Senior High 5Ch001, 1970-71. - SUCcCLldFU1 Campletion of the following AIRGA/SREA coursed: 

Course I-A Baric Appraisal Prlncipled, Methods, 
L Techniques 

Course 1-8 CdpltaliYatiOn Theory C Techhiquea 
Course VI11 single Family Residential Appraisal 
Cewse 2-1 Case Studies 
Course 2-2 Valuation Analysis and Repork writing 
Courra 2-3 Profesalonal standards 
Course 2-3 Protao3ional Standards 
SPP Proienaional Standards 
USPAP Update Standards Update 
Disasters Appraiaing After Natural Disasters 
Attendance at various tnotituke and Society sponsored 
aducational aminria - 1994 w s t  recent 
Currently certified under both Appraisal Institute and 
State of Florida continuing Education'Guidsllnes 

1973 1 
1975 i 
1915 
1984 
1984 
1984 
1987 
1994 
1996 
1996 

ItIGEwi: 
- State-Certified General Real EItatC Appraiser, cert.# Rz 0001159 - Licensed Rcal Estate Broker - State of Florida 
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APPRAISAL REPORT 

of 

Wastewater Disposal Field 
Spray Field S i t e  

Palm Coast, Florida 
for 

Mr. Sam Butler, Jr. 
ITT Ccnmmity Developrent Corporation 

and 
Mr. Bob Kelly 

Canptroller and V i c e  President 
Palm Coast Utility Corpration 

Executive Offices 
Palm C a t ,  Florida 32051 

Southern Appraisal Corporat.im 
570 -rial circle, Suite D 
orrmnd F%a&, Florida 32074 

As OF: 

March 1, 1979 



I 
SOUTHERN APPRAISAL CORPORATION 

Apprdrsrr - Conrulkzntr - Realtors 
CHARLES D. SPANO. JT... MA!. SRPA 

Presidsnl 
___-__ 

I ORMOND BEACH PHONE ($04) 672-4533 
570 Memorial Circle. Suilo D 
Ormond Bsoch. Florida 32074 December 4 ,  1985 P.O. Eo' 3897 

DAYTONA BEACH 

Doytono Barch. Florida 32018 HOLLY HILL 
P.O. Drawer D 

Holly Hill. Florida 32017 

Mr. Sam Butler, Jr. 
Vice President 
Director, Sales Administration 
ITT Comunity Developnent Corporation 

Mr. Bob Kelly 
Canptroller and Vice President 
Palm Coast Utility Corporation 
Executive Offices 
Palm Coast, E% 32051 

Re: Awraisal of uastewater effluent disposal field containing approximately 
83.305 acres, in Section 20, Township 11 south, Range 31 East, Flagler 
County, Florida 

Dear Messrs. Butler & Kelly: 

In accordance with the request of yourself and Mr. Bob Kelly, we have ap- 
praised the above referenced property for the purpose of estimating the value 
in use for the fee simple interest for the subject property as of March 1, 
1979. 
accounting regarding transfer of the property to Palm Coast Utilities. 

c 
The function of the appraisal is to assist in internal decisions/ 

It is our opinion that the value in use for the fee simple interest, as 
of March 1, 1979, was: 

THREE €KlNDRJm SIxrY-FOoR TWWSAN) FIVE m R m  DOLLARS 
($364,500) 

Legal description, valuatian discussion, definition of value in use, and 
underlying assmptions and limiting conditions are included in the report, 
along with the qualifications of the appraisers. 

SRPA, and Carl P. Velie, SRA. 

mde under the follming special assumptions: 

This appraisal was a joint effort betmen and Charles D. Spano, Jr., M?d, 

In addition to the underlying assumptions attached, this appraisal is 

1. That the subjet property is available for developnent to its 
highest and best use as of the effective date of this appraisal. 

That the land is vacant; the existing waste water disposal field 
site improvats have not been included in the estimated value 
contained in this report. 

2. 



Mr. Sam Butler, Jr. 
Mr. Bob Kelly 
Page 2 
Deember 4,  1985 

3. That adequate legal. and physical access is available to the subject 
for single family residential suMivision developrwt. 
assumptions of this report it is assumed that a prospective devel- 
cper would bear the costs of installing (paving, etc.) such access 
roads, etc. as m y  be required, but that such legal and dedicated 
access to p x m i t  conventional single family residential subdivision 
developrrent muld I= available to the subject fran Old Kings Road 
to the west. 

Under the 

We trust that this appraisal report is sufficient for your plrposes. 
If we can furnish additional informtion, please. mtact us. 

car1 P. Velie, SRA 

as:& 
Enclosures 
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DAT!3 OF VAUlE: 

APPARWP 0WT.w: 
Address : 

Wastewater Disposal Field 
Spray Field Site 
Palm Coast, Florida 

NAME OF PROPERTY: 

LCKXTION OF PROPERTY: 

mm .s PEmuTlm USES: 

PRESENT USE: 

March 1, 1979 

WICK or subsidiary thereof 
Executive Offices 
Palm Coast, Florida 32051 

Wastewater Disposal Field 
Palm Coast, Florida 

500 to 600 feet east of Old Kings Road, 
approximately 1.5 miles south of the inter- 
section of Old Kings Road and St. Joe Road, 
Palm Coast, Florda. 

No specific zoning designation but appraisal 
a s s m  property could be developed residen- 
tially with density cammsurate with that of 
Setion 81 located just north of the subject. 

(as of the effective date of the appraisal) 
Vacant Land 

Residential developnwt 

None 

$364,500 

FINAL ESTRWTF, OF D E F m  VAIUE: - 

simple interest of the subject real estate, on March 1, 1979, under the condi- 
tions and assumptions of this report was: 

We hereby certify that in our opinion, the value in use for the fee 

THREE I1uNDRED SIXE-EWR THCUSAND FIVE HUNDRED DOLGARS 
($364,500) 

- /g-s- f5' 
(Date Certificate Signed) 

eJ/dL 
Carl P. Velie, SRA 

/Z-5-gJR - 
(Date Certificate Signed) 
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CERTIFICATION 

We certify that, to the best of our knowledge and belief, the 
statements of fact contained in this appraisal report, upon which 
the analyses, opinions and conclusions expressed herein are based, 
are true and correct, subject to the assumptions and limiting con- 
ditions explained in this report. 
all of the limiting cotiditions (imposed by the terms of this as- 
siqnmnt or by the undersigned) affecting the analyses, opinions 
and conclusions contaiiied in this report. 

hployrrwt in and ampmsation for making this appraisal are in 1x3 
w y  contingent upon the value reported, and we certify that, except 
as otherwise noted in this appraisal report, e have M present or 
contenplated future inlrerest in the real estate that is the subject 
of this appraisal report. 
with respect to the subjed mtter of this appraisal report or the 
parties involved. 

This appraisal report has been mde in conformity with and is sub- 
ject to the requirements of the code of Professional Ethics and 
StandKds of Pmfessiaial cmduct of the m i c a n  Institute of Real 
Estate Appraisers of tlie National Association of Realtors and the 
Standards of Professional Practice of the Society of Real Estate 
Appraisers. 

We are currently certified under the ~ S R E &  voluntary continu- 
ing education program. 
quoting fran or partial reprinting of this appraisal report. 
Further, neither all nor any part of this appraisal report shall be 
disseminated to the general public by the use of &ia for public 
anmnication without prior written consent of the appraisers sign- 
ing this appraisal report. 

No one other than the undersigned prepared the analyses, 
omclusicns, and cpinions concerning real estate that are set forth 
in this appraisal report. 

This appraisal report sets forth 

We have no personal interest or bias 

We do not authorize the out-of-context 

did not- 
exterior/ 

did / did not did-/ 
interior exterior-/ interior- 
inspect the property. inspect the property. 

i 
\ 
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The various value  indication.^ d evelw in this appraisal report are only 
indications. 
give weight to those factors which, when properly analyzed, enable the 
appraiser(s1 to reach a value conclusion. 
to be used in mking a sumMtion appraisal by combination of values created by 
another appraiser, and such values are invalid if so used. The current pur- 
chasing power of the dollar is the basis for value reported unless otherwise 
indicated. 

They were developed through the various approaches to value to 

These indications of value are not 

"%e distribution of the total valuation as between land and improvements a p  
plies (if applicable) only under the existing program of utilization. 
separate value estimates for land and improvements mst not be used in con- 
junction with any other appraisal and are invalid if so used. 

The soil of the subject appears to be firm and solid; subsidence in the area 
is unknown or un-n. 
conditions of the property, subsoil, or structures which would render it imre 
or less valuable than otherwise apparently ccmparable property. 
appraiser(s1 assu11y3s no responsibility for such conditions or for engineering 
vhich might be required to discover them. 

No respnsibility is ass& by the appraiser(=.) for matters which are legal 
in nature, nor is any cpiniai of title rendered herewith. This appraisal as- 
sums gocd title, and the lqal description(s1 used herein is(are) a s s d  to 
be correct. 

Any liens or encumbrances, except those noted in this appraisal report, are 
disregarded, and the property has been appraised as though free and clear of 
such limitations. 

Responsible ownership and ccmpetent m n a g m t  are a s s 4  in the appraisal of 
this property. 

The 

The appraiser(s) assumes that there are no hidden 

The 

me plot plans, site plans, and related sketches included in this reprt are 
included merely to assist the reader in visualizing the property and are not 
to be COnStrued as being actual surveys. This data is included for informa- 
tional plrposes only, and should not be relied on in lieu of survey or similar 
data. 

Certain data used in canpiling this report was furnished fran sources con- 
sidered reliable; -err IK) guarantee is made for the correctness of such 
data, although the data has been reasonably checked and is believed to be 
oorrect. 

Possession of this report, or any copy thereof, does not carry with it the 
right of publication, in whole or in part, without the express consent of the 
appraiser(s). 

The appraiser(s1 herein, by reason of this appraisal, shall not be required to 
give testimny or attendance in mut or at any govemmmtal hearing w i t h  
reference to the property in question, unless previous =rang-ts have been 
mde therefor. 
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Disclosure of the contents OE this estkte is governed by Regulations of the 
American Institute of Real Estate Appraisers, of the National Association of 
Realtors, and the Society of Real Estate Appraisers. 
of the contents of this repxt (especially any conclusions as to value, the 
identity of the appraiser(s:i or the firm with which he is connected, or any 
reference to the Amzrican Institute of Real Estate Appraisers, or to the M 
designation, or to the Seiety of Real Estate Appraisers, and the SRPA 
designation) shall be disseminated to the public through advertising media, 
public relations media, news media, sales d i a ,  or any other public means of 
amnunication without prior written consent and approval of the undersigned. 

Neither all nor any part 
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Wastewater Disposal Field 
Spray Field Site 
Palm Coast, Florida 

INTRowcrIoN To APPRAISAL 

This introduction to the appraisal report will set forth the basic parameters 
of this assig-t. 
property being appraised. 

It will also provide basic information relevant to the 

FURFiXE OF THE APPRAISAL 

The objective of this appraisal is to estimate the value in use for the fee 
simple interest as of March 1, 1979. 
the data and reasoning that have been used to reach the opinion of value. 

The purpse of this report is to present 

EUNCl!I(X OF THE APPRAISAL 

The function of this appraisal report is to be used in conjunction with inter- 
nal decisions/amunting procedures. 

PROPERTY Fum APPRAISED 

The value in use for the fee simple interest. 

DEFINITION OF VAL% 

The definition of value in use used in this report follows the introduction 
and is included herein by reference. 

DATE OF VAIYE FSTIMATE 

March 1, 1979 

- ID~IFICATICN OF THE PROPERTY 

The subject is a vacant parcel lying east of Old Kings Road, south of Palm 
Coast Parkway and east of Interstate 95 in Palm Coast, Florida. 
contains approximately 83 acres and is presently utilized as a waste water ef- 
fluent dispsl field. 
vacant and available for developent to its highest and best use. 

The parcel 

uder the assumptions of this report the land is 
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Assessed Value 
For Y e a r  
1979 

Wastewater Dispsal Field 
Spray Field S i t e  
Palm Coast, Florida 

TAX AND ASSESSMENT DATA 

Land 
Assessed w i t h  

-- 
other property 

Tax Rate for 1979 
Taxed with other property --- 

Improvements 
Vacant 

Total  
Assessed w i t h  

other prcperty 

SPECIAL ENalmRANCEs 

No special e n c m a c b t s ,  eaSements, or similar encumbrances other than nom1 
ut i l i ty  and related easements were noted based on review of available data. 
This data is considered reasonably correct for the purposes of this report, 
but cannot be guaranteed. 
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Wastewater Dispsal Field 
Spray Field S i t e  
Palm Coast, Florida 

VALUE IN USE 

The value of an ecOnanic g o d  to its owner-user which is based on the prcduc- 
tivity (privacies in incane, ut i l i ty  or amenity form) of the econmic gocd to 
a specific individual; subjective value. 
value. 

May not necessarily represent mrket 
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Wastewater Disposal Field 
Spray Field Site 
Palm Coast, Florida 
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General Location Map 
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Wastewater Disposal Field 
Spray Field Si te  
Palm C o a s t ,  Florida 

GEWERAL AREA DISXSSION: 

The s u b j e c t  property is i n  the central portion of Flagler County, generally 
between the  Intracoastal Waterway on  the east and US-1 on the  west. 

Flagler County is located i n  the north-central part of Florida and w a s  estab- 
l i s h e d  as a county i n  1917. The county was named i n  honor of Henry M. Flagler 

played an h p o r t a n t  role  i n  the  development of Florida's east coast, prin- 
c ipa l ly  thrcugh the  building1 of the Florida East C o a s t  Railroad. 
seat of Flagler County is Bucnnell, named after Alva A. Bunnell who founded the 
c i t y  i n  1880. 

The mjor crops of Flagler County are ag r i cu l tu ra l  products, palms, trees, and 
timber. 

m r d i n g  to Florida S t a t i s t i c a l  Abstract, August, 1984, published by the 
University of Florida, Flagler County had a 1980 census population of ap- 
PrO-tely 10,913 persons. 
es t ima ted  a t  approximately 4,000 persons. 

micipal water supplies are avai lable  i n  Bunnell, Flagler Beach, and Palm 
C a s t .  
CanPany, and teleMone service is f ran  Southern Bell Telephone and Telegraph 
Canpany. Bunnell and Palm C a a s t  have mnplete sewerage systems. Hospital 
facilities are provided i n  Bunnell, and an ambulance service is avai lable  for 
the e n t i r e  county. Educational facilities through high school are avai lable  
i n  Flagler county. . Nearby D a f l O M  Beach and Palatka have junior College 
facilities. 
University, Flagler College,  Wry-Riddle Aeronautical University, Bethune 
Cookran College, t he  University of Florida,  and Stetson University are f a i r l y  
close by. 

Major highways serving Flagler County on a north-south basis are SR-A1A d o n g  
the  eastern boundary, 1-95 i n  the  eastern half  of the county, and US-1 a t  ap 
proximately mid-point. Other less important north-south roadways are SR-13 
and SR-305 i n  the  western portion of the  county. 
rate along t h e  entire east coast of  Florida. 
state highway system and us-1, AZA has becane mre or less a scenic  highway 
bet- the  various east coast cities. 
i n  the  eastern portico of the  state. 
its annmxial influence to the in te rs ta te  highway system. 
rently travels north-south t h r q h o u t  t he  state and r a i n s  important to the 
econany of the  various local municipalities. 

The major east-wsst roadway i n  Flagler Cumty is SR-100 a t  approximately mid- 
point of the  county. various o ther  roadways of scanswhat lesser importance are 
SR-304 and SR-302. 
eastern portion of the  county with ~ u n n e l l ,  and extends west of Flagler  County 
to Palatka (Putnam County) and points  northwest. 
DeLand. 

Transportation within the County is i n  t h e  form of air, rail, trucking, and 
similar services. 
foot runways is located between the  City of Bunnell and 1-95. 

The county 

Principal mnufactulring a c t i v i t i e s  are w c d  and wxd products. 

The Palm C o a s t  Development had a 1979 population 

Elec t r ic i ty  f o r  t he  county is provided by the Flor ida P e r  and Light 

Additional educational i n s t i t u t i o n s  such as Florida Technological 

SR-AlA was once a mjor 
With the advent of the  inter-  

1-95 is a primary north-south r m y  
US-1 has lost a amsiderable portion of 

This r d w a y  mr- 

SR-100 connects t h e  cumunity of Flagler  Beach i n  t he  

SR-11 runs fran Bunnell to 

A mmicipal airport (no scheduled f l i g h t s )  with four 5,000 
Rai l  Service is 
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Wastewater Dispsal Field 
Spray Field Site 
Palm Coast, Florida 

provided by the Florida East Coast Railroad and trucking is provided by mjor 
truck lines. 
has ample docking facilities. 
Trailways systems. 

Mjacent to the Flagler County Airport is an 1,000 acre tract which is avail- 
able for industrial plant sites. Additional sites are available throughout 
the county for small or large industry. 

The City of Bunnell, the county seat of Flagler County, has a mayor-council 
form of government. It is the hub of three major highways and is an active 
City rrrnplete with a modern police department, volunteer fire department, 
hospital, airport, and railroad facilities. 
eight to ten minutes drive fnan the Atlantic Ocean and beaches. 

The City of Flagler Beach was named after Henry M. Flagler. 
originally known as Ocean City and is located approximately three miles east 
Of the 1-95/SR-100 interchange. 
department, volunteer fire department, mdical offices, a public library, etc. 

Palm Coast is one of Florida's nemr -ities and, amrding to Chamber of 
Camsrce brochures, has a potential of approximately 100,000 acres. 
d e v e l m t  is being pranoted by ITT Comunity Develogmmt Corporation, a sub- 
sidiary of International Telephone and Telegraph Corporation. Palm Coast of- 
fers more than five miles of lxean beaches and 17 miles of land on the 
Intracoastal Waterway. 

Recreational facilities and historic sites within the county are n-ous. 
One of the msst historic sites is the Bulw Plantation State Historical site 
located approximately nine miles southeast of Bunnell on SR-SA. 
preserved the rewains of the ~mce-famous Bulm Plantation and the grand man- 
sion Bulmille. 
than 6,000 acres. 
end to the plantation. 
mill, several wells, a spring house, and the cnmhling foundation of the 
rrension . 
The Flagler B e x h  S t a t e  Recreation Area is located approximately two miles 
south of the Tawn of Flagler Beach on SR-AIA. This was once a part of the 
U.S. Coast Guard system, the beachfront property having been deeded to the 
S t a t e  of Florida in 1854. 
Ribaut's flagship foundered in the general vicinity of this beach in 1565. 

The Intracoastal Waterway is located along the east cOast and 
Bus service is provided by the Greyhound and 

The city is located approximately 

The city was 

Flagler Beach includes a city police 

This 

This site has 

In the early 19th Century, Bulw Plantation covered mre 

The plantation rewains include portions of a sugar 
Haever, the outbreak of the Seninole War in 1835 p t  an 

Historians s d s e d  that French Hugenot Jean 

Mditional attractions are hfarineland in the northeastern -mer of the 
county, Washington Oaks Gardens State Park, and numerous fishing, camping, and 
recreational facilities. 

The neighborhood surrounding the subject property can generally be described 
as the minland portion of Flagler County bounded by US-1 on the =st, the 
Intracoastal Waterway on the east, SR-100 on the south, and the munty line on 
the north. The area around the US-lflalm Coast Parkway (St. Joe Grade) inter- 
section is industrially oriented with residential developlwt and vacant 
acreage outside the industrial influence. 

-10- 



Wastewater Disposal Field 
Spray Field Si.te 
Palm Coast, Florida 

It should be noted that a substantial portion of Flagler County, including 
mst of the land around the :subject, is under the ownership of ITT andJor its 
various subsidiaries. 
encanpass cceanfront/riverfront lad, as well as property on the Flagler 
County mainland. 
OK is seeing continual industrial expansion. 

As noted, boundaries for the general neighborhood are formed by the county 
line on the north, SR-100 on the south, the Intracoastal Waterway on the east, 
and US-1 on the west. Major developnwt in the neighborhood occurs around 
Bunnell in the southern port.ion of the neighborhood and along 1-95, par- 
ticularly to the east. 

Primary access to the neighborhood is by US-1 and 1-95 north-south, and SR-100 
and Palm coast parkway east-Wt. 

The I'm Palm Coast Develcpwnt, when canpleted, will 

Property in the imiate vicinity of the subject has been 

The general neighborhood consists of vacant, unimproved land and areas with 
varying degrees of developwit. The areas of greatest developnwt occur in 
the southern portion of the neighborhood around Bunnell and along 1-95, par- 
ticularly to the east. 
the I'IT Palm Coast camunity gradually expands. 
m t  around the US-l/St. Joe Grade intersection, and additional industrial ex- 
pansion in this area is expected. 

Deve:topnent in other areas is proceeding gradually as 
There is industrial develop 

The inmediate neighborhood of the subject property can be described as the 
area east of 1-95 and south of Palm Coast Parkway. 

Primary access is via 1-95 and Old Kings Road north/south and by St. Joe Grade 
(Palm Coast Parkway) and SR-1100 east-west. 

Though the inmediate neighborhood of the subject has been limited to the area 
indicated above, it is our opinion that a discussion of the overall Palm Coast 
developnent muld be appropritate. The ITP Palm Coast developnent was touched 
upon briefly in the discussion of the general area, but in our opinion war- 
rants a mre in depth description at this point due to its significant (past 
and future) impact on Flagleir County in general. 
the following paragraphs makes reference to the Palm Coast mmunity as a 
hole. 
Flagler County P v t y  Appraiser's office, public facilities, and ITP Can- 
mity Developnent Corporation. 

The information contained in 

This informtion is based u p  information and data obtained fran the 

According to the information available, the Palm Coast camunity enccmpasses a 
total of approximately 68,000 acres, of which 42,000 acres mre or less are 
designated for clormunity dwelopnent. The balance will probably remain for 
forestry and agricultural purposes. IlT estimated the ppulation (late 1978) 
of Palm Coast at approximately 3,300 persons, increasing in 1982 to mre than 
6,000. 

The 42,000 acres scheduled for developnent are separated into seven planning 
zones which include five mixe3-use residential areas, an oceanfront district, 
and a mixed use regional center. 
for residential use, while 3,,650 acres are indicated for business offices, 
industrial, and gover-tal uses. 
550 acres, while public uses encrmpass approximately 3,550 acres. 

Approximately 27,650 acres are designated 

-cia1 areas cunprise approximately 
Utilities 
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Wastewater Disposal Field 
Spray Field Site 
Palm Coast, Florida 

account for an additional 1,400 acres, while preservation/mnservation areas 
encanpass 5,200 acres mre or less. The preservation-cunservation areas are 
not included in the a&rtitionaL 26,000 acres which are scheduled for long-term 
agricultural/forestry use. 

The Palm Coast Wel- Center w a s  opened in 1970, and the first homes were e- 
cupid in January, 1972. 
1972; the remaining portion wi%s opened in 1973. 
several -11 stores and offices opened in Septenber, 1973, with additional 
expansion of the postal service in October of 1976. 
department was started in 1973, and assistance was provided by ITT in follow- 
ing years. 
governmental body to provide Eire department financing. The Palm Coast Shop- 
ping Center (approximately 70,000 square feet) opened in early-1979, and in- 
cludes such tenants as Fublix Super Market and an Eckerd's Drug Store. 

Amenities available to Palm Cmst residents include a yacht club and mrina, 
golfing facilities, lighted tennis courts, and the Sheraton Palm Coast Resort 
Inn located on the oceanfront. 
and additional recreational facilities are planned for the ccmnunity. 

The outlook for Palm Coast is one of the continued granrth. 
access is indicated by several propsed interchange locations, as we11 as 
provisions for eventually connecting SR-AlA with the minland area of Palm 
Coast by bridging across the Intracoastal Waterway. The Flagler-Palm Coast 
High School was constructed an land donated to the school system by I" and 
additional acreage has been purchased for a middle school. College level 
facilities are available at Stetson University in DeLand approximately 45 
miles southwest of palm Coast, at the University of Florida in Gainesville a p  
proximately 81 miles north, and at the Daytona Beach Camunity College ap- 
proximately 35 miles south in Daytona Beach. 
cated at Palm Coast. 
1990. 
proximately 35 miles south of Palm Coast and the City of Bunnell, the County 
seat of Flagler County. 
developed areas of Palm Coast, and other churches are located in other por- 
tions of Flagler County such as Bunnell, Flagler Beach, etc. 

The infornntion contained in the above narrative was based on a variety of 
sources, all of which pint t m d s  continuing darelopnent of Palm Caast, both 
east and west of 1-95. The developed portions of Palm Coast are presently 
served with water and sewer -ices, with access to the improved areas being 
provided by paved roadways. The outlodc for the Palm Coast vicinity is one of 
aontinued steady grcllrth for the foreseeable future. 

Aamrding to available infornmtion, ITP awnership on the Flagler Ccxmty penin- 
sula enccmpasses approximately 2,000 acres and involves several miles of -n 
frontage. 
Sheraton Palm Coast Resort Inn. There is a Wel- Center on the west Side of 
AlA (at the Intracoastal Waterway) where visitors can be carried to the main- 
land portion of the developnult. 
oceanfront/riverfront land (IWMCI by ITP will see developclent at same time in 

The first section of the golf course was opened in 
A convenience Center and 

The volunteer fire 

In 1976, the Palm Coast Fire District was created, providing a 

Swim/racquet club facilities are available, 

Additional roadway 

A DBCC satellite campus is lo- 
Additional golf murses are to be campleted in 1985 and 

Churches of various denaninations are locates in the 

Hospital facilities are available in the Greater Daytona Beach Area a p  

The only portion of the Ocean frontage presently developed is the 

It is only logical to assme that the 
, 
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, , Wastewater D i s p s a l  Field 
Spray Fie ld  S i t e  
Palm C a a s t ,  Flor ida 

(I the future. 
Intracoastal Waterway to  connect t h e  min land  portion of the Palm C o a s t  
developcwt with the  -nfront/riverfront land. 

I t  is obvious t h a t  t h e  potential impact of ITT developnwt is great. 
tional res ident ia l  and ccmwxcial deve lopen t  w i l l  create demand f o r  addi- 
tional industr ia l  land. 
t inue  to s h w  steady growth; this growth w i l l  probably increase a t  a mre 
rapid rate as ITl! plans mater ia l ize .  

Long-range developwnt plans by IlT include a bridge across t h e  

Addi- 

I n  our opinion, the subject neighborhood w i l l  mn- 





Wastewater D i s p o s a l  Field 
Spray Field S i t e  
Palm Coast, Florida 

APPARENP OWNER: ITT Dwelc-t Corporation or a subsidiary thereof: 
Executive Offices 
Palm Coast, FL 32051 

uY.XTIoN OF PROPERTY: 

500 to 600 f e e t  east of O l d  K i n g s  Road, approximately 1.5 m i l e s  south of t he  
in te rsec t ion  of Old Kings Road and S t .  Joe Road (Palm C o a s t  Parkway), Palm 
Coast, Florida. 

APPRAISAL. W E  FOR: Mr. San Butler, Jr., V i c e  President 
Director Sales  Artministration 

camunity Developnent Corporation 
and 

Mr. Bob K e l l y ,  Canptroller and V i c e  President 
Palm Coast U t i l i t y  Corportion 
Executive Offices 
Palm C o a s t ,  Florida 32051 

DATE SUBJEL' INSPECPED: S€pt€ih?r l o >  1985 (mt recent) 

PERsONs W O  ASSI- I N  2HE 
ANALYSES, o)NCwSICNS, AN) 
@INIONS SET FCRlH IN THIS REPORT: None except signees 

LEGAL DESQRIPTICN: See lqa l  description i n  addendum 

ZCNING: 

To the best of our knwledge, the  subject property, as of the  effective date 
of t h i s  appraisal, was mt regulated by a spec i f i c  zoning c lass i fac t ion .  
develgment i n  Palm Coast :is typically regulated by a Land use plan estab- 
l ished by ITISXlC and the County of Flagler.  This appraisal assures that t h e  
property could be developed res iden t i a l ly  w i t h  a densi ty  aclmrensurate with 
that of Section 81 located just north of t he  subject. 

Iand 

I I /  
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'DISCRIPTION OF THE PROPFRTY 

S i t e  D a t a :  

The l ega l  description describes a site located 500 to 600 f e e t  east of Old 
K i n g s  Road, approximately 1.5 m i l e s  south of the in te rsec t ion  of Old Kings 
Road and St.  Joe Road. 'fuere are two 40 foot wide accxss /u t i l i ty  easments 



Wastewater Disposal Field 
Spray Field Site 
Palm Coast, Florida 

providing access to the subllect property fran Old Kings Road. The fee mer- 
ship contains approximately 83.305 acres and the two access easements contain 
an additional 1.02 +/- acres. 
areas; a special assumption of the report is that there is sufficient access 
fran Old Kings Road to the subject. 

Tcpography of the property is rolling with a gradual downward slope fran the 
central portion of the site. 
eastern and southeastern edges of the property with elevations varying fran 10 
to 25 feet above mean sea level. 
September 10, 1985 revealed the subject to be cleared and covered with a low 
growing grass, Jchny Overtcn of the Palm Coast Utility Dept. indicated that 
it was heavily wxdd with pine trees, palmetto scrub and other vegetation in- 
digenous to the area as of the effective date of the appraisal. 

A soil survey conducted by Ardaman and Associates of Orlando found top soils 
to be predaninantly fine to medium quartz sand with coquina, shells, and clay 
lenses. 

The shape of the subject is very irregular and thus both the size and shape of 
the subject property is based on a survey provided by ITKX; a copy of the 
survey is included in the addendum of this report. 
survey for dimensional and orientation characteristics of the subject. 

This appraisal does not value the easement 

The lowest areas appear to be near the north- 

Although an inspection of the subject on 

Reference is made to this 

Access: 

As stated earlier, existing access is by two 40 foot wide access/utility ease- 
m t s  that provide access fran Old Kings Road to the subject property. 
Hwever, these easements are not valued in this report. The estimate of value 
in this report ass- adequate access between Old Kings Road and the subject 
roperty is available as of the valuation date. 
this appraisal, Old Kings Road was a two lane asphalt paved road without Curlxi 
or gutters and having a 66 foot right-of-way. 

As of the effective date of 

Utilities Available: 

Although located in the unnunity of Palm Coast there are no utilities ex- 
tended direly to the subject site. 
available fran Old Kings Road but vater and sewsr lines d d  have to be ex- 
tended fran Oak Trails Bld,. approximately one mile north of the Subject. 

According to Mr. Overton, electricity is 
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PART I11 - ANALYSIS OF DATA & OPINIONS OF THE APPRAISER 



APPRAISAL PROtrsS 

preparation of an appraisa 
should follcw an orderly procedure which will lead the appraiser to a logical 
conclusion of value based on factual infomtion. An appraisal is basically a 
research problen and, simply seated, involves the definition of the problem, 
collection/canpilation of data, analysis of the data, and a swtion based on 
conclusions gathered fran the available infornation. 

The value estimated in this report is value in use, or that value to a 
specific umer/user. 
Dkect Sales Canparison Approach is the only applicable apprmch in this 
instance. 
included as part of this appraisal because of its hiqlily spxulati\v 
characteristics. 

is essentially a problem-solving process, and 

This is the appraisal of a vacant tract of land and the 

Although the Developental Apprmch !as analyzal, it has iwt hen 

mile actual cost does not necessarily create value, the Cost Approach can 
provide an effective measure of value in certain circumstances. 
tion of the Cost Approach, an attempt is made to estimate the cost of con- 
structing the improvements. 
tracted an estimate of depreciation fran all causes. 
rnnt such as paving, landscaping, etc., are added to the depreciated value of 
the major improvements. This total is then aaed to the land value to arrive 
at a total indication of value by the Cost Approach. 

In applica- 

' ~ m n  the estimated construction cost is sub- 
Additional site improve- 

The In- Approach is based on the principle that value equals the present 
wrth of future rights to incane. The In- Approach is typically applied to 
incame producing real estate. 
incane, expenses are estimated and deducted to arrive at an estimate of effec- 
tive gross incane. 
value by use of a capitalization rate which may be derived fran several 
methcds available. 

A f t e r  first estimating a reasonable amount for 

This figure is then capitalized into an indication of 

The Direct Sales ccmparison Approach is often referred to as the Market Data 
Agproach. 
parable sales and the subject. M an item by item basis. The canparable sale 
properties are adjusted to the subject to arrive at an estimated price at 
&ich the sale properties rndd probably have sold if they possessed charac- 
teristics identical to the subject. After adjustmnts, the sales are corre- 
lated to an indication of mrket value for the subject. 

The three approach& to value may result in sanewhat different value 
indications. The last step .in the appraisal process is the correlation of the 
apprcaches into a final value estimate. 
appraiser must consider the plrpose of the appraisal, the type of pr-ty, 
and the weight to be given to each of the three approaches to value. 
weight is then placed on that approach which furnishes the met reliable solu- 
tion to the appraisal problem, and which has the greatest amcunt of support. 
hst wight should be given to thcse apprcaches which the appraiser feels nost 
accurately solve the appraisal problem. 

Utilization of thi.s approach requires ccmparisons between the nm- 

In the process of correlation, the 

Most 
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T 
Intrdluction : 

Wastewater Dispasal Field 
Spray Field Site 
Palm Cast, Florida 

HIGHEST AND BEST USE ANALYSIS - 

one of the mst critical ami important aspects in appraising a property is the 
estimtion of highest and best use, or nost probable/profitable use. Estim- 
tion of a highest and best use is a fundamental part of the appraisal process 
a d  is the premise upon which the valuation is based. 
Best Use" is defined by the American Institute of Real Estate 
Appraisers/Society of Real Estate Appraisers in the Revised Edition of 
Real Estate Appraisal Termir- (Copyright 1975, 1981), page 126, as 
follaws: 

The term "Highest and 

"That reasonable and probable use that supprts  the highest present 
value, as defined, as of the effective date of the appraisal. 
natively, that use frqm among reasonably probable ard lqal alterna- 
tive uses, found to be Fhysically possible, apprwriately supported, 
financially feasible, and which results in highest land value". 

Alter- 

Present Use of Subject: 

  he land is vacant under the assmptions of this report. 

zoning: 

There is no zoning per se for the subject. 
large planned unit developlent with a majority of land such as the subj& 
scheduled for residential deve1-t. 

Estimate of Highest and Be-: 

The appraiser rmst decide the highest and best use of the property under ap 
prai-t as either the existing use, or a use which varies fran the existing 
use. In estimating highest. and best use of a site or jmproved property, the 
appraiser rmst mnsider four key factors. These are as follows: 

1. 

The Palm Coast Develcpwnt is a 

Possible Uses: 
This can also be referred to as "adaptability." 
affecting possible uses include property size, frontage, physical 
location, tcpgraphy, soil conditions, etc. 

restrictions on the site in question? This can also be referred to as 
"availability". 
not limited to, zoning regulations, building codes, environmental regula- 
tions, private restrictions, etc. 

to the mner of the site? The site should only be &velopd with uses 
that are d c a l l y  sound in order to estimate the econamic feasibility 
of site developrpnt. 'phe appraiser rnust a realistic assessrent of 
the market dermnd and existing supply. 

highest net return ar the highest present worth? The test of the uvst 

What u s e  of the site in question are physically possible? 
Sane of the factors 

2. Permissible Use (Legal:, : What uses are permLtted by zoning and deed 

various factors which can restrict use include, but are 

3. Feasible Use: Which possible permissible uses will prcduce a net return 

4. Highest and Best Use: Ammg the feasible uses, which use will produce the 
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Wastewater Disposal Field 
Spray Field Site 
Palm Coast, Florida 

profitable use seeks the m t  profitable use among the variety of uses 
that have net the other three tests. 

In the appraisal of a vacant property, all of the pssible uses within the 
limits set forth above must be considered, and that use which yields the 
highest return to the land or the highest land value is the highest and best 
use. 

In the appraisal of an improved parcel, the improv-ts must be considered 
and a determination mde as to whether they mke a contribution to the overall 
value of the property. 
use, or the conversion of the improvemnts for another use. If the value of 
the land as though vacant (reduced by the costs, if any, required to make it 
vacant) is in excess of the value improved, the highest and best use is es- 
timated as though the land were vacant. 

If so, the highest and best use is either the present 

SITE ANALrjIS As IF v-: 
Possible Use (Adaptability): 

The physical aspects of the site are the initial constraint. 
often offers greater developat flexibility than a smller but otherwise 
equivalent site. 
property with a variety of residential and related improvenmts. 
tors which are considered under this heading include adeguacy of utilities, 
soil conditions, topqraphy, ingress/egress considerations, and similar items. 
These items have been discussed in the property description. 
physical characteristics were noted. 

Permissible Use (Availability): 

The subject property, if not utilized for an effluent disposal field, could in 
all probability be develqd with single family residential improvem?nts corn 
-urate with existing and projectea neighborhd trends as of the date of 
appraisal. 
could be developed with a variety of single family residential improvementS, 
street and other residential subdivision improvemnts, etc. 

There was no indication that any private restridions or other considerations 
muld adversely affect the subject. 

Feasible Use/Highest and Best Use (Econanic Influences): 

The demand for land similar to the subject is steady in the Palm Coast Area. 
This is substantiated by several factors including the escalating axts of 
mner-cccupied improv-ts, stable occupancy levels, increasing 
developnent/constion in the area, etc. 

A larger site 

The subject has adequate size for developrrrnt of the 
Other fac- 

No adverse 

The subject site, if not improvd with Various Utility houses 

The subject neighborhood is steadily growing and desirability is good. 
cam of these factors, demand will mst probably continue to increase for the 
foreseeable future in relation to fhe effective date of value. 

Developnent of the subject with residential subdivision ~rov-ts, would in 
all probability provide a greater net return to an investor than any other 
possible or feasible use. 

B e  
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Wastewater Disposal Field 
Spray Field Site 
Palm Coast, Florida 

In estimating a highest and best use for the land as if vacant, existing and 
projected neighborhood trends mst be considered. 
subject consists of vacant lad and residential subdivision improvements. The 
d-rd for residential subdivision land is expected to increase cTnmensurate 
with the steady growth of the Palm Coast C-nity, a d  the use for this pur- 
pose is not speculative. 

The neighborhood of the 

In sumrary, it is cur opinion that the highest and best use of the subject 
land if vacant and available for development, muld be for single family 
residential subdivision development. 

SUIUMKy: 

It is our minion that the highest and best use of the subject site, as if 
vacant and without consideration of the existing effluent disposal 
improvenwts, VKxlld be for single family residential subdivision development. 
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Wastewater Dispsal Field 
Spray Field Site 
Palm Coast, Florida 

LAND V U E  DISCUSSION 

The value of the land was estimated by the Market Canparison Approach. 
approach is often referred to as the Direct Canparison Approach because the 
camparison procedure is its basic technique. 

The Market Approach requires careful selection of sale properties to insure 
that they are relatively similar to the subject. No two properties are ex- 
actly alike. 
ferences between those properties and the subject. 
applied to the sale properties to indicate a value for the subject. 

A diligent search was made of the subject area to find sales of vacant tracts 
of land with similar Fhysical characteristics. 
the m i a t e  area of the subject. m, as of the date of valuation, did 
not typically sell large tracts of land to individual investors or developers. 
As I"mX is the major land auner in the area, sales were limited; therefore 
our sales search extended to include sales within neighboring camunities 
hich are thought to have general characteristics similar to that of the sub- 
ject area. 
as of the effective date of this appraisal. 
sidered vastly inferior or superior due to various characteristics. 
they are not relied upon as final value indicators but are only included in 
this report to illustrate the extent of the sales search and to set the upper 
and 1- limits of value as of the effective date of this appraisal. 

This 

Adjustments are made to the sale properties for the various dif- 
These adjustments are then 

Hmever, none were found in 

Chart I contains sales that occurred throughout the general ara 
himy of these sales are con- 

Thus, 

CcrrpKable Sales Chart I 

Sale Sale Approx. Acre 
No. Date Size Price Location 
97-0337 U/77 5 AC $7,200 North side SRlOO 15 +/- mile west 

of 1-95, Flagler County, Florida. 

1942-0452 

1976-1820 

1991-0056 

1983-0943 

2052-0730 

2002-0935 

11/77 74AC 7,635 Southwest comer of Clyde tbrris 
Blvd. and Beuille Road, Daytm 
Beach. 

12/17 400 AC 1,200 East of US-1 at National Gardens; 

5/78 100 AC 5,420 Both sides of Dunlawton; west of 

5/78 180 AC 3,000 East side of Spruce Creek Road 

Southeast of 1-95. 

Nova Road, Port Orange. 

abutting Strickland Bay, Port 
Orange. 

6/78 40AC 3,500 South side of blawtcn 1 +/- 
mile west of Nova Road, Port 
Orange. 

mile w s t  of Nova Road, Port 
Orange. 

7/78 40 AC 3,000 l/4 mile south of b l a w t c n  1 +/- 
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Sales Chart I - Continued - 

Sale Sale Aoarox. Acre 
No. Date Size Price Location 
2014-1786 9/78 40 AC $3,300 Abutting the western side of the 

"Hamlet-Sub" off Spruce Creek Rd. 
in Port Orange. 

2028-1460 11/78 35 Ac 4,571 North side of Taylor Road 2.5 +/- 
mile wst of 1-95 

2064-1220 3/79 27.16 AC 4,418 West of Clyde Morris Blvd. 1 +/- 

2106-1752 6/79 886.27 AC 1,847 Northeast side of US-1 2 +/- 
miles north of 1-95, Flagler 

mile north of Dunlawtan 

county. 

Of the twelve sales illustrated abwe, seven are considered sufficiently cam- 
parable for direct anparison to the subject. 
direct amprison either vary substantially as to size and/or have -cia1 
potential. Sale 79-337, although located in Flagler County, is cnly a -11 
five acre site and fronts directly on State R a d  100. 
though very similar to the subject as to size, was eventually developd with 
both multi-family irnprarements and rrnmercial buildings. 
considered substantially snaller than the subject while Sale 2106-1752 is con- 
siderably larger than the subjed and thus, is not considered to be a good in- 
dicator of the value for the subject. 

The following chart contains the sales which are considered most canparable to 
the subject along with various canparisons for time, size, location, and 
similar characteristics. 
later. 

The sales not considered in 

Sale 1942-0452, al- 

Sale 2064-1220 is 

The similarities/dissimilarities will be discussed 

Carparable Sales Chart I1 

carparability factors 
"Sale is...... n 

Mrox. 
Sale Sale Acre Acre Special 
No. Date Size Price Time Size Loc. T w o .  cond. 

1976-1920 l2/77 400 $1,200 I d  Inf Inf sim Inf 
sim Inf 1991-0056 5/78 100 5,420 Sim Sim SUP sim Inf 1983-0943 5/78 180 3,000 Sim Inf SUP 

2052-0730 6/78 40 3,500 Sim Sim Sim Sim Inf 
2002-0935 7/78 40 3,000 Sim Sim Sim Sim Inf 
2014-1786 9/70 40 3,300 Sim Sim SLn sin Inf 
2028-1460 1l/78 35 4,571 Sim SUP SLn SLn Inf 

Sane of the sales in the chart aboye are considered more useful for canpara- 
t ive plrposes than others. 
relationship to the effective date of this appraisal, and have varying degrees 
of canparability to the subject. 

All of the sales are relatively recent in 
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Sales analysis sheets have been prepared for each of the sales and will be 
found in the addendum. The information contained in these analysis sheets 
will not be repted here except in generalities. 

The sales occurred over the period from 12/77 to 11/78, and range in size fran 
35 acres to about 400 acres. 
ranging €ran $1,200 to $5,420 per acre. 

The chart entries indicate unadjusted prices 

Saw Of the factors of similarity/dissimilarity will be discussed in the fol- 
lowing narrative. 

TIME DISCUSSION: 

There has been a gradual increase in-values fran the date of the first sale in 
12/77 to the later sales and the date of valuation. 
does not permit an exact mthemtical calculation for the time differential. 
It is our opinion that the 1978 sales are similar to the subject fran a the 
standpoint. 
least sane upyard adjustnwt. 
wuld then be given to those sales occurring at the later dates. 

Market data available 

The prior sales are considered inferior and muld warrant at 
In considering these sales, the greatest weight 

SIZE DISUJSSICN: 

The sales used for mnparison range fran 35 acres to approxhmtely 400 acres. 
The subject contains 83.305 acres, mre or less. It is axiomatic in the real 
estate business that m l l  parcels typically sell for a greater unit price 
than a larger parcel, all other conditions being equal. 
cels generally reflect a greater unit selling price. 
true €or certain types of -cia1 property and/or other high demand 
property such as oceanfront condaninium sites, but typically larger vacant 
tracts of land such as the subject are typically found to sell for a smaller 
unit price as the size of the tract increases. 
canparing Sale 1976-1820 to any of the other sales utilized. This sale is 
substantially larger in size and sold for considerably less on a unit basis. 
The subject contains 83.305 acres, mre or less. 
0943 are considered inferior to the subject. 
2002-0935, and 2014-1786 are similar to the subject for overall size 
characteristics. 
the subject for size. 

KCATION DIS(IISSI(X: 

The subject is located east of Old Kings Rmd, 1.5 miles south of St. Joe Road 
in Palm Coast, Florida. 
developmt, sales within the imnediate neighborhood wuld not be found. 
Therefore Volusia County sales on the outskirts of the Greater Daytona Beach 
Area were analyzed. 
the Port Orange area. In ouz opinion this area is considered to have an over- 
all location similar to the subject as of the date of valuation. 
Sale 1976-1820 is lccated in a more rural area and is considered inferior to 
the subject as to location while Salk 1991-0056 and 1983-0943 are superior to 
the subject as to location because of their location at a mjor intersection 
or their waterfront influence. 

That is, stmller par- 
This is not necessarily 

This example can be seen fran 

Sales 1976-1820 and 1983- 
Sales 1991-0056, 2052-0730, 

Sale 2028-1460 is considered at least slightly superior to 

As a result of its location within the Palm Coast 

A majority of these sales were found on the outskirts of 

H a s e v e r ,  
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MWGRAPHICAL DISCUSSION: 

The subject has a slightly rolling topography with the central portion of the 
property having the highest elevations. 
tcpagraphical characteristics, they are all considered similar as to overall 

Although all sales have varying 

toposraphy - 
SPECIAL CCNDITICNS : 

The -r of the subject property, I'MXXC or its subsidiaries, ams a mjority 
of the property surrounding the subject property. 
selling residential lots in the subject area for approximately nine years 
prior to the effective date of this appraisal. 
scale developnent activity i n  the area, they have a substantial advantage in 
selling residential lots mer other developers in the area. 
they imnediately mrket develOpea lots throwh their existing marketing 
program, but they have the fiysical resources (designers, planners, labor, and 
mchinery) to develop the property mre quickly and econdcally (econcmy of 
scale) than a typical developer/hilder. 
ficiency supports a substantially higher value for the subject property if 
analyzed utilizing a developnent apprcach which considers the time value of 
nvney and developrent costs. 

All of the sales analyzed represent sales of properties purchased by mall 
developers. 
subjet  under the v i a l  condition of value in use. 

They have been developing/ 

AS a result of their large 

Not only could 

This advantage of time and ef- 

For this reason, all of the sales are considered inferior to the 

Reconciliation and Estimate of Value: 

After consideration of the above analysis and the factors affecting the sub- 
ject and sales, it is our opinion that a reasonable indication of a value in 
use for the subjed muld be $4,375 per acre. Sane of the nost useful infor- 
mation was furnished by Sales 1983-0943, 2052-0730, 2002-0935, 2014-1786, and 
2028-1460. 

Applying the figure of $4,375 per acre to the area of the subject indicates a 
total value of $364,459, rounded to $364,500. 

Therefore, it is our cpinion that the subject property had a value in use for 
the fee simple interest of the land only, as of March 1, 1979, of: 

THRE IiWDm s!xlY-EcuR m m  FIVE I1uMIRED M)LLARs 
($364,500) 
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RECCNCILIATIa 

The purpose of this assi-t is to estimate the value in use for the fee 
simple interest for the subject property under certain parameters. 
dications of value derived fran the applicable approaches to value are as 
follows: 

The in- 

Market Approach $364,500 

Cost Approach 

Reconciliation is the process of weighing the indications of value into a 
final estimate of value far the property being appraised. The essence of 
reconciliation is to develop a rational conclusion which approxbtes and can 
defend a single value as defined by the assignment. 
timates of value, the appraiser must consider the significance of each ap- 
proach under the following guidelines: 

In reconciling the es- 

1. In a typical market situation which of the approaches are 
m t  imprtant to the typical investor/purchaser? 

2. Which approach and value can best be supprted by the 
available data? 

Theoretically, the estimates of value frm each approach muld indicate the 
same value. 
muld carry the appraisal profession into the realm of an acting science. 

The quantity and quality of the market data, in our qinion, was adequate in 
this case. 
data available. 

The Market Approach was wd to estimate the value of the vacant land. 
property has no income producing improvements under the parameters and special 
assumptions of this report, and earns no mingful inccme. The Cost Apprach 
and the Incane Approach are not applicable. 

A diligent search revealed several sales of property with varying degrees of 
similarity to the subject. The Market Approach is considered fairly reliable 
due to the reasonable degree of similarity between the subject and canparable 
sales. No two properties are exactly alike an3 the canparable sales data has 
been adjusted for the differences between the sales and the subject. 
Sales available, though requiring s ~ n e  adjustments, w?re sufficient to indi- 
cate a value of the subject. 
instance. 

It is our opinion that the Market Approach is the rrost useful in estimating a 
value for the subject. Under the assuorptions of this report the property is 
vacant land available for developnent to its highest and best use. Under the 
asstmptions of this report the property has no in- producing improvenwts 
and is vacant. 
instance 

( This would rely on a tremendous amount OE excellent data and 

The results indicated above are based on interpretation of the 

The 

The 

The Market Approach is the m3st reliable in this 

The Market Approach is the only applicable approach in this 
the k t  AFproach and the Incane -roach m e  not utilizd. 
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It is our opinion that the sub:ject property had a value in use for the fee 
simple interest under the assunptions and limiting conditions of this 
assiwt, as of March 1, 197!3, of: 

'IHREE HUNDRED SIX'IY-FOUR THOUSAN0 FIVE HUNDRED COLLARS 
($364,500) 

In addition to the underlying assumptions and limiting conditions attached, 
this appraisal is subject to the follawing special assumptions: 

1. That the subject property is available for developnent to its 
highest and best use as of the effective date of this appraisal. 

That the lard is vacant; the existing waste water disposal field 
site inprovents have not been included in the estimated value 
contained in this report. 

That adequate legal ard physical access is available to the subject 
for single family residential subdivision development. Under the 
assqtions of this reprt it is assumad that a prospective devel- 
oper would beK the costs of installing (paving, etc.) such access 
roads, etc. as may be required, but that such legal and dedicated 
access to permit conventional single family residential suMivision 
developrwt would be available to the subject fran Old Kings Road 
to the west. 

2.  

3. 
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Looking n o r t h e r l y  along Old Kings Road 
in f r o n t  of  the s u b j e c t  property.  
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Lmking ( eas t e r ly  a t  t h e  southern  mst 
access e3sement f r a n  Old Kings Road. 
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L x ~ k i n g  norther ly  a t  t he  s u b j e c t  f r an  
j u s t  :south of its southern boundary. 

Looking s o u t h e r l y  f r a n  the Ct?n~ra l .  
p o r t i o n  oE thc subject propwty. 
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Wastewater Disposal Field 
O l d  Kings Road 
Palm Coast:, F l o r i d a  

ILEGAL DESCRIPTION 
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cxwARABLE SALE NIPIBER: 

MTE OF SALE: 

RExI)ffDINc DATA: 

GRlWlDR: 

GRANITE: 

LEI;RL DESCRIFTION: 

SIZE: 

PRICE: 

TEIF.Is OF SALE: 

aNDITIoNs: 

- 

1976-1820 

December 14 ,  1977 

OR Book 1976, page 1820 

USE CODE: 204 

F. Troost Parker, 111, e t  a l .  a s  Trustees f o r  the W. R. 
McElroy Trust  
Rose Bay, Inc.  

A lengthy metes and bounds descr ipt ion describing 4002 
acres  i n  Sec.. 
and.'40. (John Addison Grant.), a l l .  being in.V~lus.~~..Count:y.  

36, T13S. R31F:,and pa r t s  of. Sec. 30, .31, ,  . .  

. . .  

East of US-1 a t  National Gardens; Southeast of 1-95 

4002 Acres 

$480.000 and/or $1,200 per  acre 

Normal - $450,000 mortgage payable i n  f u l l  by 1981; 
re lease  clauses  are based on $5,800 per l o t .  
Normal 

M r .  John Coll ins .  Senior V.P. Bellemead Development 
Corp, agent f o r  grantor;  M r .  John L. Graham, Volusia 
County Property Appraiser's o f f i ce ;  Rose Bay, Inc.. grantee 

Resident ia l  development. 

Agricul tural  a t  time of sale. 

This w a s  t h e  s a l e  of a vacant, forested parce l  purchased 
by Rose Bay, Inc.. f o r  development with the  "Village of 
Pine Run" Subdivision. I n i t i a l  development plans called 
f o r  t he  development of 186 one and one-quarter acre l o t s  
t o  be developed i n  three phases. 
paved roads with w e l l  and s e p t i c  tank in s t a l l a t ions  on an 
individual  l o t  bas i s .  Homes I n  t h i s  subdivision typically 
sell  i n  the range of $70,000 t o  $150,000; discussions with 
the "Village of Pine Run" s a l e s  o f f i c e  ind ica te  
market acceptance of the development has been excellent and 
tha t  the i n i t i a l  phases of development w e r e  sold out over a 
r e l a t i v e l y  shor t  t i m e  frame. Resales i n d i c a t e  an increase 
i n  value and the  developer, Rose Bay, Inc. has sold out of 
the pro jec t .  

This subdivision has 

that 
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axmITI0NS: 

OCNFImm BY: 

1983-0943 

May, 1978 

OR Book 11983, page 0943 

USE CODE: 204 

Thomas Grady. Bishop of Diocese of Orlando 

Palms Del Mar. Inc. 

A rengthy metes and bounds description describing 
a portlon of -Sec..38,'Twp 1.6. Rg 33, north of the Strickland 
Bay, PRVCF. . . .  . .  . .  . . .  

East side of Spruce Creek Road abutting the northern 
side of Strickland Bay, Port Orange, Florida. 

180 acres more or less 

$540,000 and/or $3,000 per acre 

Normal 

Market Transaction 

Thomas Ustler - real estate manager for Catholic Diocese, 
grantor 

Vacant at time of sale 

Speculatfve investment with potential for residential 
development. 
A - Agricultural (has since been rezoned) 
The site was heavily wooded. Spruce Creek Road was 
graded at the time of sale. Since the time of sale the 
property has been improved with a residential subdivision 
(Riverwood Dev.) The south side of this property fronts 
Strickland Bay (Spruce Creek). 
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U M ? m  NUVEER: 1991-0056 

MTE OF SALE: May, 1978 

mRDINc DATA: OR Book 1991. page 0056 

Rovert & Henry C. Coleman, Ltd. 

Coast Line En te rp r i se s ,  Inc.  

GRAN[DR: 

CRANPEE: 

USE CODE: 204 

LUX. DESCRIPTICN: A lengthy metes and bounds desc r ip t ion  d e s c r i b i n g ' p a r t  of 
.Sec.-16,, . . . .  Twp 16s. . . .  Rg . . .  33E,  Volusia . . . .  County. F lor ida .  

. .  . . .  . . .  . . . . . .  
:' . . 

PADPERlY LIXATICN: West s i d e  of Nova Road on both t h e  nor th  and south s i d e s  
of Dunlawton Blvd.. Po r t  Orange, F lor ida .  

SUE: 

PRICE: 

- 

( TEflMsOFsALE: 

CNLXTICNS: 

QINFIRMED BY: 

USE: 

100 ac res  more o r  less 

$542,000 and/or $5,420 per  a c r e  

Normal 

Market Transact ion 

Henry Coleman - gran to r  

Vacant a t  t i m e  of s a l e  
I 

tEI(;HEspANDBEspusEx 

mm?3/PEmMrrxm USES: A-1, a g r i c u l t u r a l  

Speculat ive investment with p o t e n t i a l  f o r  r e s i d e n t i a l  and 
commercidl development. 

~~1~ AND w: This  is a l a r g e  t r a c t  of land t h a t  is p a r t  of t h e  Country- 
s i d e  PUD being developed by Coas t l ine  En te rp r i se s ,  Inc.  
The proper ty  is heavi ly  wooded and genera l ly  
level. 
and Dunlawton Blvd., two major roads i n  western P o r t  Orange. 

It has  cons iderable  f rontage  along both Nova Road 
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OONFIRMED BY: 

2002-0935 

July, 1978 

USE 03DE: 203 

OR Book 2002, page 0935 

Mary S.H. Jacobs, Personal Representative of the Estate of 
S.W. Hewitt 
Rose I3ay. Inc. 

The SE 114 of the NE 114 of Sec 17, TWP 16, Rg 33, PRVCF 
, ' .  

. .. . .  . 

Approximately 1320 feet so.'ofDunlawton Blvd., about 112 
mile west of Nova Road, Port Orange, Florida. 

40 acres more or less 

$120.000 and/or $3.000 per acre 

Normal 

Title Conveyance by Personal Representative's Deed; 
Mkt Transaction 

Jerry Johnson, Rose Bay, Inc. - grantee 

Vacant at time of sale 

Speculative investment with potential for residential. 

A. - Agricultural 
' -mION AND w: At the time of sale this property was vacant and covered 

with pine trees and scrub oaks. Since dace of sale this 
property has been developed with a portion of Cypress 
Cove. a single family residential subdivision. 
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U S  CODE: 203 CDH~AAADLE SALE NLp.(BER: 2014-1786 

MTE OF SALE: September, 1970 

mRDINc DATA: OR Book 2014, page 1786 

l3uu?mR: Helen M. Hogan, et a1 for Cousin's Estate 

CRANPEE: George C. Scott 

LmU, DESCRIP"TCN: 

- 
The NW 1/4 of the SE 1/4 of Sec 21, Twp 16, Rg 33, PRVCF 

PmeERTY LCCATICN: 

SIZE: 

PRICE: 

TEFS OF SALE: 

CONDITIONS: 

- 

PREsmW USE: 

Abutting the west side of the Hamlet subdivision in 
Poet Orange, Florida. 

40 acres more or less. 

$132,000 and/or $3,300 per acre 

Normal 

Market Transaction 

George Scott - grantee 

Vacant at time of sale 
1 

~ A N D B F s T o s e :  

zoNING/Pl?Fmrrm USES: 

DISCRIPTIONAND ocL?MENIs: 

Speculat4ve investment with potential for residential 
development. 
A - Agricultural (Port Orange) 
This was a sale of a portion of the Cousin's- estate. 
At: time o f  sale the site was vacant, wooded, and generally 
level. Since being purchased, this property has been 
improved with "The Hamlet 1st add.". a single family 
residential subdivision. 
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ONPAFABLE SALE NUbU3ER: 2028-1460 

MTE OF SALE: 

RDXlRDINC. DATA: 

GRANIDR: 

CRANTEE: 

Ln;At DESCRIPTICN: 

- - 

pmERl'Y LCCATICN: 

SIZE: 

PRXCI?: 

TEFwi OF SALE: 

OONDITICNS: 

__. 

November. 1978 

OR Book 2028,  page 1920 

Robert A. Steiner.  et  UX 

The Kirton Corp.. 

sw 114 of t h e  NU 114 of Sec 25. Twp 16. Rg 32, l e s s  the 
W ,165'. PRVCF 

. .  
. . .  . .  . . . .;. . .  . . .  .. . .. . . .  . . .  . .  

North s i d e  of Taylor Road, 112 mile w e s t  of SR 415 (Tomoka 
Farms Road), Port  Orange, Florida 

35 acres  more or less ' 

$160,000 and/or $4,571 per acre 

Normal 

Mkt Transaction 

Robert S te iner  - grantor 

Vac.ant a t  time of sa le .  

Speculative investment with poten t ia l  f o r  res idental  

RA - Agricul tural  5 acre t r a c t  rezoned t o  RE - allows 
1IA acre sites. _, . _ _ _ ~  ~~~ 

~ V P I C N  AND -: This vacant t r a c t  of land was heavily wooded with pine 
trees and palmetto scrub at  the  t i m e  of sale. 
It slopes downward t o  the westtowarda a small creek. 
purchased. t h i s  property has been subdivided in to  smaller 
1 114 acre  l o t s .  

Topographically 
Since 
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USE CODE: 203 OOHPAAABLE SALE W E R :  2052-0730 

M T E O f  SALE: June. 1978 

OR Book 2052, page 0730 

GRANII3R: Helen Hogan. et a1 
/ 

Rose Bay, Inc. 

The NE 114 of the NE 114 Sec 17. lkp 16. Rg 33, PRVCF 

I -RDING DATA: 

; GRANITE: 

L B X A  DFSCFUPPICCJ: 

' PmPERTY m T I C N :  South of Dunlawton Avenue about 112 mile west of Nova 
. Road, Port Orange, Florida 

SIZE: 40 acres more or less 

PRICE: 

TEIF.Ls OF SALE: Normal 

CLNDITI0N.s: Mkt. Transaction 

- 
$140.000 and/or $3,500 per acre 

( 

cmFIIF3ED BY: Rose Bay, Inc. - grantee - USE: 
=--BESTUSE: 

zQJING/P=lITrm USES: A-l Agricultural 

DFscRImlm AND ac(.Mwps: 

Vacant at time of sale 

Speculatiye investment with potential for residential 
development 

At the time of sale this ptoperty was vacant and covered 
with pine trees and scrub oaks. Since date of sale this 
property has been developed with a portion of Cypress Cove, 
a single family residental subdivision. 

I 
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Wastewater Disposal  F i e ld  
Spray F ie ld  Site 
Palm Coas t ,  F lo r ida  

Sales Location Map 
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QUALTFICATICNS OF THE APPRAISER 

Charles D. Spano, Jr., MAI, SRPA 
Post Office Box 3897 

DaytOna Beach, Florida 32018 

- 
- 
- 

Manber, hrican Institute of Real Estate Appraisers (MAI), 
Certificate NO. 7210 
SRPA Member, Society of Real Estate Appraisers 
Local, State, anl National Realtor Organizations 

B.S. Degree in Biological Sciences, Florida State University, 1969 
Head of Science Departmnt and Instructor in Physics, Chemistry, 
and Biology, Chattahootchee, Florida, High School, 1969-70. 
Mathfmatics Instructor, Seabreeze Senior High School, 1970-71. 
Successful ccrnpletion of the follming A.I.R.E.A. courses: 
Course I-A Basic Appraisal Principles, Methods, 

h Techniques 1973 
Course I-B Capitalization Theory & Techniques 1975 
course VI11 Single Family Residential Appraisal 1975 
course 2-1 Case Stdies 1984 
CI-JUrse 2-2 Valuation Analysis and Report Writing 1984 
Course 2-3 Professional Standards 1984 
Attendance at various Institute and Society sponsored 
educational seminars 

LICBJSE: 

- 
- Registered Real Estate Broker - State of Florida 

Certified Residential Building Contractor - State of Florida 

- Independent Fee %raiser, Daytcma Beach, Florida, since June, 1972 

U.S. Department of Interior 
Cumty of Volusia 
City of Daytam Beach 
City of Holly d ill 
city of ormnd Beadl  
City of South Daytam 
Federal w i t  Inswane Corp. 
Florida Pcwer & Light Canpany 
Southern Bell Telephane & Telegraph Co. 
Bellmead Deweloplrnt corporatioh 
Ccntinental Mortgage I~urance ccnpany 
St. ~ahns River Water Management District 
Sun Bank of Volusia camty 
Florida Department of Natural Resources 

l?rJxDc/Palnl Coast 
Southeast Mortgage Cmpny 
Mccaughan Mortgage -Y 
PMI Mortgage -Y 
Rotaler Corporation 
Phipps-liarrington Corporation 
Various condemnees 
Various estates 
Various -cia1 properties 
Mcndex Realty 
hy-zjma and kssociates 
Republic Funding Corporation 
SglUrity First Federal Savings h Loan 
CTD Corporation 
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~ALIFICATIONS OF THE Apemsm 
CARL P . W E ,  S.R.A. 

570 -rial Circle, Suite D 
O m n d  Beach, Florida 32074 

Pw3FEsSIcNAc AFFILIATICNS.: 

- Menber, Society of Real Estate Appraisers 

- President of Chapter 168, Society of Real Estate Appraisers - Registered ~eal Estate Broker-Sd-eSmn 
Designation: Senior Residential Appraiser, 1983 

EWCZLTICN : 

- Bachelor of Science, Florida State University, August, 1976 
- Successful canoletion of the following S.R.E.A. Courses 
Major: R e a l  Estate 

985-1 6 

- Course 101 - A;1 Intrcduction to waising R C S ~   state Property, 

-Course 201- Incame Property valuation, March, 1978, Orlando, Florida 
- Successful canpletion of the following A.I.R.E.A. Courses 
- Course l-B, Capitalization Theary and Techniques, July, 1978, Tulane 

-Course VIII, Single Family Residential A-raisal, April, 1979, 

- Course 11, Urban Properties, June, 1979, Southern Methdist University, 
- Litigation Valuation, October, 1981, Tallahassee, Florida - Appraising Under Ehinent Damin, F&eral Highway Administration, Fall 

May, 1975, Tallahassee, Florida 

University, N e w  Orleans, Lousiana 

Orlando, Florida 

Dallas, Tews 

of 1982, Bartcw, Florida 

- southern Appraisal Corporation, August, 1985, to present 
- &mhm&!a Appraisal Services, February, 1984, to August, 1985 - Foltz -raids, IN;.., June, 1983, to February, 1984 
-Review Appraiser, Florida Departmat of Transportation, January, 
1979, to May, 1983 

--raiser Trainee, Florida Department of Transportation, January, 1977, 
to January, 1979 
the follcuing Florida counties: 
osceola, andVolusia 

- Testified as an expert Witness regarding real estate values within 
Brevard, Fhgler, mion, Orange, 

PARTIAL LIST OF APPRAISAL EXPERIENCE: 

Acreage 
Single-family Residences 
mlti-family ~partments 
Retail Buildings 
candemnation 

Office Buildings 
Idustrial Buildings 
Special Purpose Properties 
Cadcminiums 
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Spray Field Site 
Proposed Expansion 
Palm Coast, Florida 

DESCRIPTION OF THE PROPERTY 

The legal description describes an irregular site containing approximately 
81.576 acres. 
Kings Road; however, there is no frontage on Old Kings Road. 
provided by a 100 foot wide easement extending easterly from Old Kings Road to 
the northwest corner of the subject. 
depth of approximately l.350 feet and a width ranging from about 2.400 feet on 
the north to approximately 2,850 lineal feet on the south. 

The topography of the property is typically rolling, rising slightly then 
decreasing in elevation from west to east. 
with sawpalmetto scrub underbrush, small pine trees, and other native vegeta- 
tion indigenous to the area. It appears that the subject has been cleared of 
merchantable timber at some point. 
traversing the subject along the western boundary and central portion of the 
site, with additional east-west trails forming a rough grid. The northerly 
100 feet of the subject will be located within a proposed drainage easement 
leading to a borrow pit located northwest of the subject. According to the 
Flood Insurance Rate Map, Community Panel No. 120085 0085 B. effective 
February 5, 1986, published by the Federal Emergency Management Agency, the 
subject parcel lies entirely within Flood Zone C, an area of minimal flooding. 
Graham Swamp is located easterly of the subject and land in this area is 
primarily located within Flood Zone A, an area of 100-year flooding. 
topography of the subject is typical of the area along Old Kings Road and the 
subject is similar to surrounding properties with respect to topography. 

The subject is encumbered by a 330 foot wide right-of-way easement held by 
Florida Power and Light Company and recorded in Official Records Book 44, page 
512-518, of the Public Records of Volusia County, Florida. A copy of this 
easement is  included in the addendum of this report. This easement encom- 
passes a portion of the southeast corner of the subject parent parcel and con- 
tains approximately 7.314 acres. The potential utilization of this portion of 
the subject site is  severely restricted due to limitations imposed by Florida 
Power and Light Company. 
tions with Florida Power and Light Company officials indicate that a single 
line is anticipated to be installed in this easement in the next 18 to 24 
months. 

The size, shape, and area of the subject land (including the location and size 
of any easements) was obtained from review of a boundary and topographic sur- 
vey prepared by Tomoka Engineering Associates, Inc., Daytona Beach, Florida, 
dated December 18, 1990. 

Reference is made to the preceding site plan for the orientation and dimen- 
sional characteristics of the subject. Dimensional and similar characteris- 
tics indicated on the plot plan kre based on a review of information obtained 
from the above mentioned sources. This information is considered reasonably 
correct for the purposes of this report but cannot be guaranteed. 

The subject is located approximately 600 feet east of Old 
Access is 

The site is irregular with an average 

The subject is typically covered 

There are several dirt or sand jeep trails 

The ( 

Although this easement is currently vacant, conversa- 
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Spray F i e l d  S i t e  
Proposed Expansion 
P a l m  Coast ,  F lor ida  

Access: 

Access t o  the s u b j e c t  is by means of a 100 foo t  wide easement (conta in ing  ap- 
proximately 1.409 a c r e s )  extending from Old Kings Road e a s t e r l y  approximately 
600 f e e t  t o  t h e  s u b j e c t .  This  easement roughly follows a d i r t  j e e p  t r a i l  ex- 
tending from Old Kings Road t o  near  t h e  northwest corner  of t h e  s u b j e c t .  

Old Kings Road is a two-lane,  a s p h a l t  paved roadway with a 66 foo t  r i g h t - o f -  
way i n  t h e  s u b j e c t  v i c i n i t y .  There a r e  no curbs or sidewalks wi th in  the  i m -  
mediate v i c i n i t y  of  t h e  s u b j e c t .  

U t i l i t i e s  Avai lable:  

Water and s e w e r  service a r e  n o t  p re sen t ly  extended t o  t h e  sub jec t  p a r c e l  bu t  
a r e  a v a i l a b l e  i n  the genera l  v i c i n i t y  of t h e  s u b j e c t .  
Adams, Palm Coast U t i l i t y  Corporat ion,  the  c loses t  water l i n e  t o  t h e  sub jec t  
is a t  Oak T r a i l s  Boulevard and Old Kings Road, approximately 1 .5  m i l e s  no r th  
of the  s u b j e c t .  
and is a l s o  conta ined  wi th in  a force  main running along Old Kings Road i n  the  
v i c i n i t y  of  the  s u b j e c t .  U t i l i z a t i o n  of t h i s  f o r c e  main would r equ i r e  i n s t a l -  
l a t i o n  of a pump s t a t i o n .  
(prepared by Palm Coast U t i l i t i e s  Corporation) i s - inc luded  i n  the addendum of 
t h i s  r e p o r t .  
Light Company; telephone s e r v i c e  i s  provided by Southern B e l l .  

DescriDtion of Improvements: 

The s u b j e c t  p a r c e l  is vacant. 

According t o  Richard 

Sanitary sewer service is a v a i l a b l e  a t  t h i s  same l o c a t i o n ,  

An es t imated  c o s t  t o  extend these  u t i l i t i e s  

E l e c t r i c i t y  is provided t o  the  genera l  a r ea  by F lor ida  Power & 
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PART I11 - ANALYSIS OF DATA & OPINIONS OF THE APPRAISER 



Spray  Field S i t e  
Proposed Expansion 
Palm Coast, Florida 

THE APPRAISAL PROCESS 

Preparation of a n  appraisal  is e s s e n t i a l l y  a problem-solving process and 
should follow an orderly procedure which w i l l  lead the appraiser to  a logical 
conclusion of value based on f a c t u a l  information. An appraisal  is basically a 
research problem and simply stated, i n v o l v e s  t he  def in i t ion  of t he  problem, 
collection/ccmpilation of data, ana lys i s  of t h e  data, and a s-tion based on 
conclusions gathered fran the ava i lab le  information. 

The purpzse of t h i s  reprt is to estimate market value f o r  t h e  fee simple in -  
terest. Definitions are given i n  o the r  portions of t h i s  reprt. 

A typical out l ine fo r  the  preparation of an appraisal  w u l d  be t o  establ ish an 
orderly sequence of procedures i n  order to arrive a t  a logical and reasonable 
conclusion of value. The Appraisal Prmess m y  be outlined as follows: 

1. Define t h e  problem. 
2. 

3. 
4. 

5. 
6 .  

Prepare an out l ine  d e t a i l i n g  m t h d o l o g y  f o r  the  property to  be 
appraised. 
Assemble a l l  data appropriate  to the  appraisal problem. 
Analyze the  data through various approaches applicable to  the  
property being appraised. 
Correlate value i n d i c a t i o n s  fran the  various approaches. 
Reconcile and f i n a l  value estimate. 

Following t h e  sequence above, t h e  f i r s t  step i n  appraising t h e  subject 
p r o p r t y  is to  define the appraisal problem which is t o  estimate m r k e t  value 
fo r  the f ee  simple interest. 
tion p e r t i n e n t  t o  the  property being appraised such as t he  ident i ty  (location 
and legal descr ipt ion) .  The e f f e c t i v e  date of the  appraisal should be estab- 
lished and any special requiranents of  t he  c l i e n t  should be u n d e r s t d .  

The second s t ep  involves preparation of a m r k  out l ine  t o  imke mst ef fec t ive  
use of t i m e  and r-urces. 
deimnd/supply m r k e t  m u s t  be invest igated and is of pa r t i cu la r  importance t o  
t h i s  a s s i g l w n t .  Under t h i s  portion of t h e  appraisal process, the  appraiser 
should estimate khat type of data (and quant i ty)  w i l l  be required along with 
appropriate sources f o r  such data. 
decide which of the t h ree  standard approaches to  value at-e applicable; these 
are the D i r e c t  Sales Canprison Approach, t h e  In- Approach, and the Cost 
Approxh. 
t ime and a work s d e d u l e  s h d d  be prepared t o  allow ccmpleticn of the ap- 
praisal assignnmt with the greatest degree of expediency. 
l ining and programning, there w i l l  be an orderly flow of data and the ap- 
praisal can be m e t e d  i n  the mst logical and @ient  fashion. 

Implicit i n  t h i s  s t e p  is to es tab l i sh  informa- 

In  est imat ing market value for t h e  subject, the 

During t h i s  phase, t h e  appraiser must also 

An outl ine of the total appraisal report  should be prepred a t  t h i s  

With proper out- 

The third step involves the  assembling of data. 
ganized and acquired i n  a fashion which w i l l  permit cunpletion of the ap- 
praisal assigrmmt under the o u t l i n e  prepared i n  Step 2 .  
data m y  be influenced to 
generally preferable to  have several back-up sources i n  case t h e  primary 
source cannot, for one rssson or another, be used; or cannot be ob ta ined  
within the  t i m e  frame of t h e  assignment. 

Data should generally be or- 

The assembling of 
degree by the sources of such data, and it is 

j ( 
Data collected for the prpcse of 

. .  
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Spray Fie ld  S i t e  
proposed Expansion 
P a l m  Coast, Flor ida  

t h i s  appraisal  report  w a s  obtained f r m  a var ie ty  of sources including review 
of public records and property appra iser ' s  f i l e s .  Confirmation w a s  obtained by 
personal contact with one of t h e  parties involved i n  t h e  transaction. 

After accumulation of informt ion ,  t h e  data must be c l a s s i f i ed  and analyzed. 
A l l  factors  a f fec t ing  t h e  subject and sales must be considered. Sane of the  
factors to be considered are whether or n o t  the  sales are developed to  t h e i r  
highest and best use; t h e  e f fec ts  of  neighborhood influences; and considera-  
t ion of t h e  effects of time passage, s ize ,  topography, zoning, ava i l ab i l i t y  of 
public services,  etc. Those features mst important t o  a value fo r  the sub 
ject property must be determined and these prime value determining factors  
must then be used i n  canparison with the sale properties. By m i n i n g  an 
evaluation of the  area and neighborhood influences with the  primary fac tors  
affecting value for  t h e  subject,  t h e  appraiser can then analyze data f o r  the 
canprable sales (and other a m p r a b l e  data including costs,  rentals, etc.) to 
provide a basis for  t h e  application of the various approaches to  value es- 
timation. 

The approaches typ ica l ly  considered i n  estimating value are t h e  D i r e c t  Sales 
Canpvison Approach, t h e  In- Approach, and the Cost Approach. 
only the D i r e c t  Sales Canparison Approach is used i n  estimating t h e  value of 
vacant land. 

The D i r e c t  Canparison Approach= 

The Direct Sales Canparison Approach is often referred to as the M3rket D a t a  
Approach. Uti l izat ion of t h i s  approach requires a m p r i s o n s  between the  can- 
parable sales and t h e  subject  on an i t e m  by i t e m  basis. Factors to be con- 
sidered include, but are not l imited to, t ime,  location, terms and conditions 
of sale, and various physical cha rac t e r i s t i c s  such as s ize ,  topography, and 
shape. Zoning and permitted uses, a v a i l a b i l i t y  of u t i l i t i e s  and other special 
amenities, location of impravements on the  site, and other  factors must be 
considered. 
p e r t i n e n t  cha rac t e r i s t i c s  a f fec t ing  t h e  value of the subject.  
considered the "base" property and a l l  sales data rmst be adjusted to t h i s  
base. That is, the sales are adjusted to an estimated price at  hhich the  sale 
property would probably have sold i f  it possessed cfiaracteristics i d e n t i c a l  t o  
the  subject. 
mket value for the  subject  v ia  t h e  D i r e c t  Sales ccmparison Approach. 

Normlly, 

A brief description of each approach follows i n  narrative form. 

( 

The amparable sales are adjusted t o  the subject  for the  various 
fie subject is 

After adjustments, t h e  sales are correlated to an indication of 

The Incane Approach: 

A second method of valuation .involves the  In- Approach. 
typical ly  applied to income producing properties. 
based on the  pr inciple  t h a t  value equals t h e  present m r t h  of future r ights  to 
in-. 
mne fo r  the  subject property. 
rmrket data ,  are then deduct& fran t h e  total gross i name  to arrive at  an es- 
timate of e f fec t ive  gross in-. E'ran the ef fec t ive  gross in- figure must 
be deducted appropriate amounts for various expense and/or re-e items. Ex- 
penses can include such catqories as Fixed Expenses (i.e., taxes and 
insurance), Operating Expenses (mintenance, mulagement, repair, etc.), and a 
Reserve for Replacement. 

This approach is 
'Ihe In- Approach is 

The first step i n  this approach is to estimate a potential gross in- 
Vacancy/mllection losses, abstracted f ran  

f 
\\ 

Review of mny operating statenents indicates t h a t  a 
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Spray F i e l d  S i t e  
P roposed Expansion 
P a l m  Coast, Florida 

reserve account is often not included. I n  mst ins t ances ,  a reserve account 
should be included to  acmunt f o r  t he  depreciation of short-lived i t e n s  such 
as roof covering, asphal t  topping, f loor  coverings, and similar items. 

Income and expense data is mrket derived. 
of the  sub jec t  is reviewed i n  conjunction with similar data for a variety of 
properties comprable t o  the  subject.  This data is then correlated to provide 
appropriate estimates of in- and expenses fo r  the subject.  
reconstructed operating stat-t which r e su l t s  frcm an analysis  of t h e  avail-  
able data m y  n o t  necessarily .indicate values similar to  t h a t  ac tua l ly  ex- 
perienced by the  subject.  
reconstructed operating stat-t i n  the  InOrne Apprcach discussion m y  indi- 
cate rental rates higher or h r  than those actual ly  prduced  by the  subject 
and present tenancy. 
rent  expense his tory f o r  the  subject property. 

After estimating reasonable anwunts for in-/expses,  t he  total expenses 
are &ducted f r an  the  e f fec t ive  gross i n a x e  t o  a r r ive  a t  an estimate of n e t  
operating i n a n e .  This figure is then capi ta l ized by use of a capitalization 
rate via t h e  D i r e c t  Capitalization Wthd. D i r e c t  cap i ta l iza t ion  of the net  
iname stream provides an indication of value for the  subject  property by the  
I n m  Approach. 

Rental/inccme and expense history 

The 

That is, ren t s  and expenses u t i l i z e d  i n  the 

Similarly, expenses m y  be higher or lower than the cur- 

The Cost Approach: 

I n  estimating a value f o r  t he  subject  by t h e  Cost Approach, t h e  f i r s t  step is 
to  estimate a value for t h e  site as i f  vacant. The estimate of site value 
follows t h e  reasoning of t h e  D i r e c t  Market Canprison Approach and estimates a 
value for the  subject  site by amparison with other similar sites which have 
sold. 

The next s t e p  is to estimate a reproduction or r e p l a c e n t  cost new for the  
improvements. The Cost Apprcach is mst accurate when improvements are new 
and develop a site to its highest and best use. 

After estimating a reproduction or replacement cost f o r  t he  subject improve- 
mts, depreciation fran a l l  causes is estimated and deducted fran the  
reprduct ion cost new. 

In additia to the  major building improvements, a l l  site improvements such as 
asphalt paving, etc., must be estimated on a depreciated basis. 
reprduction/replacement oost new must f i r s t  be estimated and is then adjusted 
for  depreciation. 

The depreciated value for a l l  improv-ts (nnjor buildings and site improve- 
ments) is totaled t o  arrive at. a total depreciated oost  new for improvements. 
This value is then added to  the estimated site value to arrive a t  an ind ica-  
tia of value for the  subjec t  property v i a  t h e  Cost Approach. 

Correlation and Final Esthte of Value: 

The last s t ep  i n  the appraisal process is the correlat ion of t h e  D i r e c t  Sales 
Omprison  Approach, t h e  In- Apprcach, and the  Cost Approach i n t o  a f ina l  
value estimate. 
value estimate, the appraiser must consider the  plrpose of the appraisal, t he  

( 

That is, 

42 c I n  t h e  process of cor re la t ing  the  approaches i n t o  a f i n a l  
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type of property, and t h e  weight given to  each of the  three approaches to  
value. b s t  weight is then placed on t h a t  approach which furnishes t h e  mst 
reliable solution to  t h e  appraisal problem and which has t h e  greatest amount 
of support. I t  should be noterl t h a t  t h e  f ina l  value estimate is not  an 
average of t h e  value i n d i c a t i o n s  fran the  three approaches. 
should he given to thcee appraches  which t h e  appraiser f e e l s  mst accurately 
solve t h e  appraisal  problem. 

M3st w i g h t  
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.HIGHEST AND BEST USE ANALYSIS 

.. . c:. 

Introduction: 

One of the most critical and important aspects in appraising a property is the 
estimation of highest and best use, or most probable/profitable use. Estima- 
tion of a highest and best use is a fundamental part of the appraisal process 
and is the premise upon which the valuation is based. 
Best Use" is defined by the American Institute of Real Estate 
Appraisers/Society of Real Estate Appraisers in the Revised Edition of &d 
Estate Auuraisal Terminolhgy (Copyright 1975. 1981), page 126, as follows: 

The term "Highest and 

"That reasonable and probable use that supports the highest present 
value, as defined, as of the effective date of the appraisal. Alter- 
natively, that use from among reasonably probable and legal alterna- 
tive uses, found to be physically possible, appropriately supported, 
financially feasible, and which results in highest land value". 

Present Use of Subiect: 

The subject property is vacant. 

Zoninp: 

According to Mr. Kenneth Koch, Planning and Zoning Administrator for Flagler 
County, the subject presently contains split zoning. 
more or less is zoned R/G, Residential Commercial Use District, which permits 
single-family dwellings with a 9 ,000  square foot minimum lot size. Permitted 
special exceptions in the R/C district include cluster subdivisions, nursing 
homes, multi-family projects not exceeding eight units per acre, neighborhood 
and tourist related commercial uses, etc. The balance of the site is cur- 
rently zoned AC, Agriculture District, which permits single-family dwellings 
with a five acre minimum lot size and all bona fide agricultural/forestry pur- 
suits, etc. According to Mr. Koch, the Flagler County Future Land Use Map 
identifies that portion of the subject currently zoned R/C as suitable for 
high intensity development which, according to Mr. Koch, is the same as the 
existing R/C zoning classification. The portion zoned AC is designated low 
density/rural estate - one unit per acre according to the Flagler County Fu- 
ture Land Use Map which is similar to the R-1 zoning classification according 
to Mr. Koch. The R-1, Rural Residential District, classification permits 
single-family dwellings with a minimum lot size of one acre and limited per- 
sonal agricultural uses, etc. 

Estimate of Hiehest an d Best Use: 

The appraiser must decide the highest and best use of the property under ap- 
praisement as either the existing use, or a use which varies from the existing 
use. In estimating highest and best use of a site or improved property, the 
appraiser must consider four key factors. These are as follows: 

1. 

The westerly 300 feet 

Possible Uses: 
This can also be referred to as "adaptability." 
affecting possible uses include property size, frontage, physical 
location, topography, soil conditions, etc. 

What uses of the site in question are physically possible? 
Some of the factors 
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2. Permissible Use (Leg l l ) :  What uses are permitted by zoning and deed 
restrictions on the site in question? 
"availability". Various factors which can restrict use include, but are 
not limited to, zoning regulations, building codes, environmental regula- 
tions, private restrlctions, etc. 

Feasible Use: 
to the owner of the site? 
that are economically sound in order to estimate the economic feasibility 
of site development. 
the market demand and existing supply. 

This can also be referred to as 

3 .  Which possible permissible uses will produce a net return 
The site should only be developed with uses 

The appraiser must make a realistic assessment of 

4 .  Highest and Best Use: Among the feasible uses, which use will produce the 
highest net return or the highest present worth? The test of the most 
profitable use seeks the most profitable use among the variety of uses 
that have met the other three tests. 

In the appraisal of a vacant property, all of the possible uses within the 
limits set forth above must be considered, and that use which yields the 
highest return to the land or the highest land value is the highest and best 
use. 

In the appraisal of an improved parcel, the improvements must be considered 
and a determination made as to whether they make a contribution to the overall 
value of the property. 
use, or the conversion of the improvements for another use. If the value of 
the land as though vacant (reduced by the costs, if any, required to make it 
vacant) is in excess of the value improved, the highest and best use is es- 
timated as though the land were vacant. 

If so, the highest and best'use is either the present 

SITE ANALYSIS AS IF VACANT: 

Possible Use (AdaDtabilifyl: 

The physical aspects of the site are the initial constraint. 
often offers greater development flexibility than a smaller but otherwise 
equivalent site. 
property with a variety of residential and related improvements. 
tors which are considered under this heading include adequacy of utilities, 
soil conditions, topography, ingress/egress considerations, and similar items. 
Water service is available approximately 1.5 miles north of the subject, while 
sanitary sewer service is available along Old Kings Road (force main located 
approximately 600 feet west of the subject). 
these utilities to the subject (prepared by Palm Coast Utility Corporation) is 
included in the addendum. Ingress/egress is adequate via a 100 foot wide ease- 
ment (see site plan). These items have been discussed in the property descrip- 
tion. 

A larger site 

The subject has adequate size for development of the 
Other fac- 

An estimated cost for extending 

No other adverse physical characteristics were noted. 

- 
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Permissible Use (Availabi-: 

The subject presently contains split zoning including R/C, Residential/ 
Commercial Use District, on the westerly 300 feet, with the balance zoned AC, 
Agriculture District. Although the western 300 feet is zoned R/C which would 
permit limited commercial development as a special exception, the commercial 
development potential of this portion of the subject is limited by the lack of 
exposure to a major arterial roadway. Access is provided by a 100 foot wide 
access easement which would not carry a sufficient volume of traffic necessary 
to attract commercial development to this site. Multi-family residential 
development is also permitted as a special exception; however, demand for this 
type of development property is scarce as evidenced by the lack of competing 
multi-family development in the area. 
developed with residential subdivision improvements under the current R/C 
zoning classification. 
zoning classification is designated on the Flagler County Future Land Use Map 
as being low density/rural estate - one unit per acre, which is similar to the 
R-1, Rural Residential district. The subject site, if vacant, could be 
developed with a variety of single-family residential improvements, street and 
other residential subdivision improvements, etc. 

The subject is encumbered by a 330 foot wide right-of-way easement held by 
Florida Power and Light Company as recorded in OR Book 44, pages 512 through 
518, of the Public Records of Flagler County, Florida. A copy of this ease- 
ment is included in the addendum of this report. -This easement encumbers a 
portion of the southeast corner of the subject parent parcel and contains ap- 
proximately 7.314 acres. 
site is severely restricted due to limitations imposed by Florida Power and 
Light Company. Conversations with Mr. Tom Roe, Florida Power and Light Com- 
pany, indicate that no buildings or structures of any kind or the growing of 
trees is permitted within this easement area. In addition, the topography of 
this area cannot be altered, excavated, paved, irrigated, wells drilled, etc., 
without prior approval of Florida Power and Light Company. Florida Power and 
Light Company has to conform to national standards regarding uses located 
within its transmission Line easements and requires fee owners to sign 
detailed consent agreements prior to utilization of this area. 
and Light Company is especially concerned about liability within this easement 
area and seeks to avoid creating an attractive nuisance within such areas. 
Mr. Roe did indicate that potential uses most likely to be approved within 
this easement area would include roadways to access that portion of the sub- 
ject site separate from the balance. open green areas, wetlands mitigation 
area, etc. However, any permitted uses would depend in part upon review of 
the entire development site plan, and thus specific permitted uses are not 
available within this easement area. 

A small triangular shaped portion lying southeasterly of this Florida Power 
and Light Company easement is separated from the balance of the parent owner- 
ship exclusive of the easement. Potential utilization of this portion of the 
subject ownership is not believed affected by the location of the Florida 
Power and Light Company easement as access is not restricted across said ease- 
ment. 

This portion zoned R/C could be 

The portion of the subject located within the AC 

Potential utilization of this portion of the subject 

Florida Power 
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There was no indication that any other private restrictions or other considera 
tions would adversely affect the subject. 

Feasible UseMiehest and Best Use (Economic Influencesl: 

The subject neighborhood has experienced limited growth, and desirability is 
fair. The present demand1 for land similar to the subject is somewhat limited 
in the Palm Coast/Flagler County area. This is substantiated by several fac- 
tors including the large supply of available finished lots, together with the 
somewhat limited demand for these lots. 
most probably continue to remain limited for the foreseeable future. 

In estimating a highest and best use for the land as if vacant, existing and 
projected neighborhood trends must be considered. The immediate area of the 
subject remains undeveloped, with a few developments in the immediate neigh- 
borhood being industrial oriented (along Utility Drive to the north). There 
is residential/commercial. development located further to the north closer to 
the more developed areas and also increasing residential and commercial 
development to the south along SR-100. 
amount of vacant land similar to the subject for additional development within 
the subject neighborhood Additionally, ITT currently has plans to develop a 
portion of the west-central portion of the subject neighborhood with residen- 
tial improvements and also extend a roadway from Palm Coast Parkway south to 
SR-100 to provide access to this development. The Flagler County Future Land 
Use Map for the immediate area of the subject calls for a combination of low 
density/rural estate development, with some residential/commercial uses along 
the major arterial roadways. It is expected that the area to the north will 
experience more development in the immediate near future because of its supe- 
rior location closer to ithe developing residential sections of Palm Coast. 
Additionally, the area along SR-100 to the south should see increasing residen- 
tial and commercial development due to the greater exposure afforded by SR- 
100. For these reasons, demand for property in the immediate area of the sub- 
ject is expected to remain somewhat limited for the immediate future. 

Because of these factors, demand will 

However, there is a considerable 

Summary: 

In summary, it is our opinion that demand for property similar to the subject 
is presently limited. It is our opinion that the site's highest and best use 
is for continued silviculture use on an interim basis until such time as 
demand warrants more intensive development. 
isting sites better suited for immediate development located closer to exist- 
ing service centers, it L s  our opinion that the highest and best use is for 
speculative investment wLth continued silviculture uses prior to more inten- 
sive residential subdivision development at a later time when economic condi- 
tions warrant. 

Because of the over-supply of ex- 
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LAND VALUE DISCUSSION 

The value of the land was estimated by the Market Comparison Approach. 
approach is often referred to as the Direct Comparison Approach because the 
comparison procedure is ]its basic technique. 

The Market Approach requ:Lres careful selection of sale properties to insure 
that they are relatively similar to the subject. No two properties are ex- 
actly alike. 
ferences between those properties and the subject. 
applied to the sale properties to indicate a value for the subject. 

The subject parcel is unique in that one corporation owns a majority of the 
land within the immediate area. This landowner (ITT or its subsidiary) typi- 
cally has not sold their holdings (except for intercorporate transactions) 
during the time period associated with this appraisal assignment. For this 
reason, sales of similar properties in the immediate area are very limited. 
We therefore expanded OUT sales search to include areas outside of the im- 
mediate neighborhood. The following sales were found and, though they differ 
from the subject as to various characteristics, they are considered the most 
comparable and indicative of value for the subject parcel. 

This 

Adjustments are made to the sale properties for the various dif- 
These adjustments are then 

Although demand for vacant sites similar to the subject has been somewhat 
limited, it is our opinion that because of the constantly changing economic 
conditions. the most recent sales should be utilized when possible. The fol- 
lowing chart contains the sales which are considered most comparable for cash 
equivalency, market conditions (time of sale), size, topography, location, 

~~ ~. 
other similar characteristics. 
cussed later. 

These similarities/dissimilarities will be 
and 
dis- 

Auurox . 

Comuarabilitv Factors 
"Sale is. . . . ." 

._ 
Sale Acre Acre Cash Mkt 

Sale No, Date Size Price Eauiv. Cond Size LOC. Zon. Touo. Uti1 
0359-0273 8/88 9.00* $15,378 S i m  Inf Sup Sup Sin Sim S i m  
0372-0009 12/88 20.00* 15,000 Sim Inf Sup Sup Sim Sim Sim 
0391-0488 5/89 82.95 7,562 Sim Inf Sim Sup Sim Sim Sup 
0406-0071 9/89 15.91 14.141 Sim Sim Sup Sup Sim Sim Sup 
Subject 10/90 81.576 

*Abstracted size/value - Residential portion only 
Some of the sales in the chart above are considered more useful for compara- 
tive purposes than others. 
varying degrees of comparability to the subject. 

Sales analysis sheets have been prepared for each of the sales and follow. 
The information-contained in theie analysis sheets will not be repeated here 
except in generalities. 

The sales occurred over the period from 8/88 to 9/89, and range in size from 
about 15.91 acres to about 82.95 acres. Sales 0359-0273 and 0372-0009 con- 
tained split zoning including C-2, General Commercial, along the SR-100 

All of the sales are relatively recent and have 
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frontage and AC, Agriculture District, for interior portions. The residential 
portion of these two sales was abstracted from the overall sale price by first 
estimating the value of the commercial frontage. Adjusted values of smaller 
commercial sites in the vicinity of Sale 0359-0273 indicated a value for the 
7.48 acres of commercial frontage of approximately $150,000, leaving $138,400 
contributible to the residential portion (approximately nine acres) of the 
site or approximately $15,378 per acre. Adjusted values of sales of commer- 
cial sites in the vicinity of Sale 0372-0009 indicated a value for the 10 
acres of commercial front.age of approximately $600,000, leaving $300,000 at- 
tributable to the residential portion (approximately 20 acres) of the site, or 
approximately $15,000 per acre. These adjusted values have been utilized in 
estimating a value for the subject. 
prices ranging from about. $7,562 per acre to approximately $15.378 per acre. 

The chart entries indicate adjusted 

Some of the factors of similarity/dissimilarity will be discussed in the fol- 
lowing narrative. 

CASH EOUIVALENCY DISCUSSIm: 

All of the sales are considered similar to the subject on an overall basis for 
cash equivalency and no adjustments were considered warranted for cash equiv- 
alency considerations. 

MARKET CONDITIONS DISCUSSW: 

There has been a gradual increase in values from the date of the first sale in 
8/88 to the later sales and the date of valuation, though the market has been 
soft over the past year or so. Market data available does not permit an exact 
mathematical calculation for the time differential. However, commercial land 
values along SR-100 and in the vicinity of the Palm Coast Parkway/Old Kings 
Road intersection have increased in recent years. 
land values has been spulrred on by recent development along SR-100, including 
the Shoppes at Flagler Crossing and the Flagler Regional Plaza, and by addi- 
tional fast food and retail development in Palm Coast at the Palm Coast 
Parkway/Old Kings Road intersection. With this increase in local commercial 
activity and land values, it is logical to assume that demand (and therefore 
prices of) vacant land with residential development potential would also in- 
crease somewhat. It is our opinion that the September, 1989. sale is similar 
to the subject from a time standpoint. 
slightly inferior and would warrant at least some upward adjustment. In con- 
sidering these sales, the greatest weight would then be given to those sales 
occurring at the later dates. 

SIZE DISCUSSION: 

The sales used for compairison range from about nine acres (abstracted residen- 
tial portion only) to approximately 82.95 acres. 
acres more or less. It Ls axiomatic in the real estate business that small 
parcels typically sell for a greqter unit price than a larger parcel, all 
other conditions being equal. That is, smaller parcels generally reflect a 
greater unit selling price. 
commercial property and/or other high demand property such as oceanfront con- 
dominium sites. In areas of intense activity, there may be little adjustment 
for size characteristics. 
other sales throughout the area, indicates an erratic pattern with respect to 

This increase in commercial 

The prior sales are considered 

The subject contains 81.576 

This is not necessarily true for certain types of 

Review of information in the chart, as well as 
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the size differential. 
for greater development flexibility. The subject contains 81.576 acres more 
or less. 
subject for size characteristics. The remaining three sales contain 9 to 20 
acres each and are considered superior to the subject: therefore, a downward 
adjustment would be indicated for these two sales. 

In some instances, investors may prefer a larger site 

Sale 0391-0488 contains 82.95 acres and is considered similar to the 

L4XATIOh’ DISCUSSION: 

The subject is located east of Old Kings Road, approximately two miles south 
of Palm Coast Parkway in Palm Coast, Florida. As a result of its location 
within the Palm Coast development, sales within the immediate neighborhood 
were unavailable. 
ing areas in Flagler County in relative close proximity to the subject neigh- 
borhood. 
lOO/SR-ll to the south of the subject neighborhood. 
tending from Bunnell westerly to SR-A1A is the major east-west roadway through 
the central and eastern Flagler County area; exposure for newer residential or 
commercial development along this roadway is superior to that of the subject’s 
location east of Old Kings Road. 
direct frontage along SR-100. its location south of SR-100 is considered 
slightly inferior to the SR-100 frontage sales but superior to the subject due 
to the access/visibility afforded by its proximity to SR-100. 
Sales 0359-0273, 0372-0009, and 0406-0071 are considered superior to the sub- 
ject for overall locational characteristics and downward adjustments are indi- 
cated. 
limits of the City of Bunnell and has access afforded by limited exposure 
along SR-11. 
mercial or residential development such as that located easterly of Bunnell 
along SR-100 or in Palm Coast to the north, this sale is considered somewhat 
superior to the subject for overall locational characteristics and a downward 
adjustment is indicated. 

ZONING DISCUSSION: 

According to Mr. Kenneth Koch, Planning and Zoning Administrator for Flagler 
County, the subject presently contains split zoning. 
more or less is zoned R/C, Residential Commercial Use District, which permits 
single-family dwellings with a 9,000 square foot minimum lot size. Permitted 
special exceptions within the R/C District include cluster subdivisions, nurs- 
ing homes, multi-family projects, neighborhood and tourist related commercial 
uses, etc. The balance of the site is currently zoned AC, Agriculture Dis- 
trict, which permits single-family dwellings with a five acre minimum lot 
size, as well as all bona fide agricultural/forestry pursuits, etc. According 
to Mr. Koch, the Flagler County Future Land Use Map identifies that portion of 
the subject currently zoned R/C as suitable for high intensity development 
which, according to Mr. Koch, is similar to the existing R/C zoning classifica- 
tion. 
site along a major arterial road+with access to the site limited to a proposed 
50 foot roadway extending 600 feet westerly from the subject site to Old Kings 
Road. Commercial development generally requires exposure along a well 
traveled roadway such as the commercial development located along SR-100 to 
the south or Palm Coast Parkway to the north. 
development is also a permitted special exception on this portion of the site: 
however, demand for this type development is limited in the subject area as 

Therefore, the search was expanded to include other develop- 

The sales analyzed were located along or in close proximity to SR- 
The SR-100 corridor ex- 

Although Sale 0406-0071 did not contain 

Therefore, 

Sale 0391-0488 is; located partially within the southwestern city 

Although this area of Bunnell has not experienced the recent com- 

The westerly 300 feet 

However, there would not be any road frontage for this portion of the 

Multi-family residential 
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evidenced by the lack of similar facilities in the general area of the sub- 
ject. 
ings in accordance with tthe R/C zoning classification in conjunction with the 
balance of the subject stte which is zoned AC, Agriculture. According to Mr. 
Koch, the portion zoned riC is designated low density/rural estate - one unit 
per acre, according to the Flagler County Future Land Use Map which is similar 
to the R-1 zoning classiEication. This classification permits single-family 
dwellings with a minimum lot size of one acre and limited personal agricul- 
tural uses. All of the (comparable sales contain zoning similar to the sub- 
ject, and future land use categories similar to this portion of the subject, 
and are therefore considered similar to the subject and no adjustments were 
indicated. 

This portion of the site could be developed with single-family dwell- 

TOPOGRAPHY DISCUSSION: 

The topography of the subject is typically rolling, rising slightly and then 
decreasing in elevation from the west to east. 
the wetlands jurisdictional line as flagged by Environmental Services, Inc., 
in May, 1990,  so that the subject does not appear to contain any jurisdic- 
tional wetlands. 
covered with sawpalmetto scrub underbrush, small pine trees, and other native 
vegetation indigenous to the area. 
merchantable timber at some point, and there are several dirt or sand jeep 
trails traversing the subject. 
topographical characteristics, none of the sales were found to contain a sub- 
stantial amount of jurisdictional wetlands; therefore, all of the sales are 
considered similar to the subject for overall topography characteristics, and 
no further adjustments were indicated. 

UTILITIES DISCUSSION: 

Water and sewer are not presently available directly to the subject property. 
According to Richard Adams, Palm Coast Utility Corporation, the closest water 
line to the subject is located at Oak Trails Boulevard and Old Kings Road, ap- 
proximately 1.5 miles north of the subject. Sanitary sewer service is avail- 
able at the same location and is also contained within a force main running 
along Old Kings Road in the vicinity of the subject. 
force main would require installation of a pump station and extension of 
utility lines from the subject 600 feet westerly to Old Kings Road. According 
to Robert Kelly, Palm Coast Utility Corporation, the cost of expanding water 
service to the subject is approximately $223,000 plus the necessary tax gross- 
up of $105,000 for a total of $328 ,000 .  The cost of installing a sewer lift 
station would be approximately $72,000 plus tax gross-up of $34,000 for a to- 
tal of $106.000. Sale 0359-0273 does not currently have municipal utilities 
available to it; however. these utilities would be available from the City of 
Bunnell upon annexation and extension of municipal lines along SR-100 westerly 
to the City of Bunnell. 
upon extension of Palm Coast lines westerly along SR-100 to the site. 
two sales are considered similar-to the subject for availability of utilities. 
Sale 0391-0488 has sanit:ary sewer and water service available from the City of 
Bunnell; however, a lift: station and extension of lines would be required for 
this site also. Sale 0406-0071 ,  located along the east side of Old Kings Road 
south of SR-100, had municipal water and sewer extended to the site southerly 

The easterly boundary follows 

The subject is basically a sand ridge and is typically 

The subject has apparently been cleared of 

Although all of the sales have varying 

Utilization of this 

Sale 0372-0009 will have utilities available to it 
These 
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from SR-100 subsequent to the sale. These two sales are therefore considered 
superior to the subject, and a downward adjustment is indicated. 

INGRESS/EGRESS EASEMENT: 

The subject property is located approximately 600 feet easterly of Old Kings 
Road, and it is our understanding that a 100 foot wide easement will be 
provided to allow access to the subject property. 
(containing approximately 1.409 acres) could be argued to contribute value to 
the subject property as .P whole, the value of the subject without this ease- 
ment would be substanttally less than as is currently proposed. Development 
of the subject would also require paving and extension of utilities along this 
600 foot roadway which is an additional development cost not necessarily in- 
curred by competing properties. Also, without this easement, access to the 
property would be nonexistent which would adversely affect the value of the 
subject ownership. Themfore, the added development costs and the value of 
the easement to the subjeect as a whole would offset any contributory value of 
the easement to the subject parent site. 
the subject would be considerably different without the advantage of this ease- 
ment for access purposes and this report is specifically contingent upon said 
access being provided to Old Kings Road. 

Although this easement 

It should be noted that the value of 

FMRIDA POWER AND LIGHT 'COMPANY EASEMENT: 

The preceding discussion concerned the valuation of the fee simple interest of 
the subject and assumed conventional utilization of the subject site was 
feasible. However, as previously discussed, the subject is encumbered by a 
330 foot wide Florida Power and Light Company easement which severely 
restricts the potential utilization of approximately 7.314 acres of the sub- 
ject property. 
Florida Power and Light Company officials indicate that development or other 
potential utilization of this portion of the subject ownership is severely 
limited. Therefore, it is necessary to estimate the percentage of the fee 
simple ownership that the owner retains, and conversely the percentage owned 
by Florida Power and Light Company, holder of the right-of-way easement. 

As with any value conclusion, support through sales data is the preferred 
methodology. 
was found from which to draw a supportable conclusion. 
tion did reveal the following information concerning easements. 

The City of Port Orange has recently negotiated with a property owner to pur- 
chase an underground utility easement through his property. According to the 
fee owner, Hr. Doug Clark of MPC Builders, they traded the easement area for 
future impact fees in an amount equivalent to approximately 10 percent of the 
fee value of the property within the easement. 
parallels the edge of the property and was within an area that was effectively 
undevelopable due to setback requirements and therefore considered less 
restrictive than the subject easement. 

Review of this right-of-way easement and conversations with 

In the case of valuing the subject easement, very limited data 
However, OUK investiga- 

Reportedly, this easement 
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In conversations with individuals at the Florida Department of Transporta- 
tion's Fifth District, it was learned that some of their perpetual ditch ease- 
ments are negotiated at a rate of about 70 to 80 percent of the fee value 
depending on the use and location of the easement. They also stated that many 
of these easements preclude the fee owner from use of the property because 
they are developed with an open ditch. 
of Florida Power and Light Company, it was disclosed that Florida Power and 
Light Company also has paid 80 to 90 percent of the fee value for easements 
developed with high tension overhead power lines. 

In conversations with Mr. Don Hunter 

Review of the right-of-way easement as recorded in Official Records Book 44, 
pages 512-518, Public Records of Volusia County, Florida, and conversations 
with Mr. Tom Roe, Florida Power and Light Company indicate the the potential 
utilization of that portion of the subject encumbered by the right-of-way ease- 
ment is severely limited. Florida Power and Light Company allows some utiliza- 
tion of this area based 1.n large part upon the liability of Florida Power and 
Light Company relating to the specific use of this area. 
circumstances are permanent buildings, structures, trees, etc., permitted. 
Typical uses permitted (with detailed consent agreements limiting Florida 
Power and Light Company's liability) include roadways, some water retention 
areas, mitigation sites, etc. Therefore, the percentage of the total bundle 
of rights held by Florida Power and Light Company is considered substantial. 

However, under no 

The above easement data illustrates the wide range and sale prices ranging 
from a low of 10 percent to as high as 90 percent-of the fee value. 
range in sale prices is believed to be a result of the differences in the 
rights associated with the various easements purchased. 

The purchase of the easement at the lower end of the range involved only a 
small portion of the total bundle of rights due to the type of easement 
(under-ground utility), Its location (along the side of the property), and be- 
cause the easement permitted the fee owner to develop the easement area with 
road improvements. Thus, essentially, only a very small percentage of the to- 
tal bundle of rights are believed to have been purchased by this easement. 

The upper end of the range is indicated by easements involving the purchase of 
a majority of the rights. These easements severely limit the use of the ease- 
ment by the fee owner. In the case of the Department of Transportation, their 
easements are typically (drainage easements, many of which are purchased for 
construction of open drainage ditches. Obviously, the rights associated with 
this easement are substantial as they severely restrict the fee owner's use of 
the property within the easement area. A majority of Florida Power and Light 
Company's easements involved high tension overhead power lines which also 
severely restricted the 'owner's use of the property. 

This wide 

In our opinion, the rights included in the easement associated with this as- 
signment is typical of easements acquired by a power company for overhead 
power lines or by the Department<of Transportation for open ditch drainage 
easements. 
with an underground utility easement paralleling the side of a property as was 
the case with the City of Port Orange's acquisition. 

These rights are considered to be greater than those associated 
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December 5 ,  1990 

M r .  William T. Parks ,  111, Vice Pres ident  
Real Estate Serv ices  
ITT Land Corporation 
1 Corpora te  Drive 
P a l m  Coast,  FL 32151-0001 

M r .  Bob Kelly 
Vice Pres ident  and Con t ro l l e r  
Palm Coast U t i l i t y  Corporation 
2 U t i l i t y  Drive 
Pa lm Coast,  FL 32137 

Re: Appraisal  of proposed 81.576 ac re  expansion t o  t h e  e x i s t i n g  spray 
i r r i g a t i o n  f i e l d  loca t ed  o f f  Old Kings Road i n  Government Sec. 20, 2 9 ,  
and 5 2 ,  T l l S ,  R31E. Flag le r  County. F l o r i d a .  

Dear Messrs. Parks & Kel1.y: 

In  accordance with t:he reques t  of M r .  Parks ,  we have appraised the above 
referenced proper ty  f o r  t h e  purpose of  e s t i m a t i n g  the  market value of the  f e e  
simple i n t e r e s t .  The func t ion  of  t h e  a p p r a i s a l  i s  t o  a s s i s t  i n  i n t e r n a l  
decis ions/account ing procedures regarding t r a n s f e r  of t h e  property t o  Palm 
Coast U t i l i t y  Corporat ion.  

I t  i s  our  opinion t h a t  t h e  market value of the  f e e  simple i n t e r e s t ,  sub- 
j e c t  t o  t h e  e x i s t i n g  F lo r ida  Power and Light  Company easement, as of October 
29, 1990, was: 

FIVE: HUNDRED THIRTY THOUSAND DOLLARS 
($530.000) 

Legal d e s c r i p t i o n ,  v a l u a t i o n  d i scuss ion ,  d e f i n i t i o n  of  market va lue ,  and 
underlying assumptions and l i m i t i n g  cond i t ions  are included i n  the  r e p o r t ,  
along with t h e  q u a l i f i c a t i o n s  o f  t h e  a p p r a i s e r s .  

This a p p r a i s a l  was a j o i n t  e f f o r t  between P e t e r  A.  Gagne, Licensed Real 
e s t a t e  Broker, and Charles  D .  Spano. Jr..  MAI, SRPA. 

I n  a d d i t i o n  t o  t h e  underlying assumptions a t t a c h e d ,  t h i s  a p p r a i s a l  is 
made under t h e  fol lowing s p e c i a l  assumptions: 

1. That the  p rope r ty  is a v a i l a b l e  f o r  development t o  i t s  h ighes t  
and b e s t  use .  



Messrs. Parks & Kelly 
Page 2 
December 5 .  1990 

2. 

3 .  

4 .  

5. 

6. 

That the terms of the conveyance will not place any added 
restrictions on buyer's (Palm Coast Utility Corporation) use 
or buyer's sale of the property. 

That seller (ITT Land Corporation and ITT-CDC) will provide 
buyer with necessary easements as shown on the enclosed site 
location plan to allow buyer access to the property upon demand. 

That buyer will pay for all necessary documentary stamps 

That existing infrastructure such as utility services surrounding 
the subject (if any) currently has sufficient reserve capacity to 
absorb any new demands that the development of the subject would 
place upon said infrastructure. It is our understanding that the 
closest water line is approximately 1.5 miles north and that a 
lift station would be required to connect into the sewer force 
main. 

That development of the subject vacant parcel would be in harmony 
with the requirements of the 1985 Growth Management Act and that 
there would be no impact by concurrency requirements. 

We trust that this appraisal report is sufficient for your purposes. If 
we can furnish additional information, please contact us. 

MAI, SRPA 

, .  
Peter A .  Gagne 
Licensed Real Estate Broker 
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Spray Field Site 
Proposed Expansion 
Palm Coast, Florida 

SUMMARY OF SALIENT FACTS AND IMPORTANT CONCLUSIONS 

DATE OF VALUE: October 29. 1990 

APPARENT OWNER: 
Address : 

NAME OF PROPERTY: 

LOCATION OF PROPERTY: 

ZONING & PERMITTED USES: 

PRESENT USE: 

HIGHEST AND BEST USE: 

MAJOR IMPROVEMENTS: 

INDICATED VALUE BY 
COST APPROACH: 

INDICATED VALUE BY 
MARKET APPROACH: 

ITT Land Corporation and ITT-CDC 
ITT-CDC Executive Offices 
1 Corporate Drive 
Palm Coast, Florida 32151 

Spray Field Site Proposed Expansion 

Approximately 600 feet east of Old 
Kings Road, between Palm Coast Parkway 
and SR-100, Palm Coast, Florida 

Split zoning including RC, 
Residential/Commercial on the 
eastern 300 feet, and AC, Agricul- 
tural District on the remainder; the 
AC portion is designated low 
density/rural estate - one unit per 
acre on the Flagler County Future 
Land Use Map which is similar to the 
R-1, Rural Residential District, 
zoning classification 

Vacant land 

Speculative-Investment for future 
potential residential development 

None 

$530,000 

INDICATED VALUE BY 
INCOME APPROACH: 
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Spray Field Site 
Proposed Expansion 
Palm C o a s t ,  Florida 

FINAL ESTIMATE OF DEFINED VALUE: 

This certification cannot be separated from the attached appraisal report. 

We hereby certify that in our opinion, the market value of the fee simple 
interest of the subject real estate, subject to the existing Florida Power and 
Light Company easement, on October 29, 1990, under the conditions and assump- 
tions of thin report, was: 

FIVE HUNDRED THIRTY THOUSAND DOLLARS 
($530,000) 

The estimate of value indicated above is premised on the following spe- 
cial assumptions: 

1. That the property is available for development to its highest 
and best use. 

That the terms of' the conveyance will not place any added 
restrictions on buyerfs (Palm Coast Utility Corporation) use 
or buyer's sale of the property. 

2. 

3 .  That seller (ITT Land Corporation and ITT-CDC) will provide 
buyer with necessary easements as shown on the enclosed site 
location plan to allow buyer access to the property upon demand 

That buyer will pay for all necessary documentary stamps. 

That existing infrastructure such as utility services surrounding 
the subject (if any) currently has sufficient reserve capacity to 
absorb any new demands that the development of the subject would 
place upon said infrastructure. It is our understanding that the 
closest water line is approximately 1.5 miles north and that a 
lift station would be required to connect into the sewer force 
main. 

That development of the subject vacant parcel would be in harmony 
with the requirements of the 1985 Growth Management Act and that 
chere would be no impact by concurrency requirements. 

4 .  

5. 

6 .  

&, - 
(Date Certificate Signed) 

(Date Certificate Signed) Peter A. Gagne 
Licensed Real Estate Broker 



CERTIFICATION 

We certify that, to the best of our knowledge and belief. the statements of 
fact contained in this appraisal report, upon which the analyses, opinions and 
conclusions expressed herein are based, are true and correct, subject to the 
assumptions and limiting conditions explained in this report. This appraisal 
report sets forth all of the limiting conditions (imposed by the terms of this 
assignment or by the undersigned) affecting the analyses, opinions, and conclu- 
sions contained in this report. 

Employment in and compens:ation for making this appraisal are in no way contin- 
gent upon the value reported.-and we certify that, unless otherwise nqted in 
this appraisal report, we have no present .dr contemplated future interest in 
the real estate that is t:he subject of this appraisal report. We have no per- 
sonal interest or bias with respect to the subject matter of this appraisal 
report or the parties involved. 

The analysis, opinions, and conclusions are limited only by the assumptions 
and limiting conditions reported herein, and are my/our personal and unbiased 
professional analyses, opinions, and conclusions; this report has been 
prepared in conformity with the Uniform Standards of Professional Appraisal 
Practice. 

This appraisal report, including all analyses, opinions, and conclusions, has 
been made in conformity with and is subject to the requirements of the Code of 
Professional Ethics and Standards of Professional Practice of the American In- 
stitute of Real Estate Appraisers of the National-Association of Realtors and 
the Code of Ethics and St:andards of Professional Practice of the Society of 
Real Estate Appraisers. 

The use of this report is. subject to the requirements of the American In- 
stitute of Real Estate Appraisers and/or the Society of Real Estate Appraisers 
relating to review by duly authorized representatives of the above named or- 
ganizations. 

The American Institute of' Real Estate Appraisers of the National Association 
of Realtors and the Society of Real Estate Appraisers conduct a voluntary 
program of continuing professional education. By completing prescribed mini- 
mum requirements, designated members of the American Institute of Real Estate 
Appraisers and/or Society of Real Estate Appraisers are awarded periodic educa- 
tional certificates/recertification. Charles D. Spano is presently certified 
under both the AIREA and SREA continuing education programs. 

We do not authorize the out-of-context quoting from or partial reprinting of 
this appraisal report. It is our understanding that this appraisal report may 
be disseminated to the general public. Any disclosure of the contents of this 
report is governed by by-laws and regulations of the AIREA of the National As- 
sociation of Realtors and the SREA. 
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The e f f e c t i v e  da te  of the va lue  e s t i m a t e ( s )  repor ted  i n  t h i s  assignment was: 
October 2 9 ,  1990. 

The f i n a l  value es t imate  fo r  t h e  s u b j e c t  r e a l  proper ty ,  under t h e  assumptions 
and condi t ions of t h i s  assignment and a s  of the va lua t ion  d a t e ,  was:$530,000 . 

Unless ind ica ted  otherwise i n  t h i s  r e p o r t ,  no one o the r  than the undersigned 
has  rendered s i g n i f i c a n t  p ro fes s iona l  a s s i s t a n c e  i n  t h e  prepara t ion  of t h i s  
r epor t  o r  i n  the va lue  os o t h e r  e s t ima tes  repor ted .  

This  C e r t i f i c a t e  is i n  ac:cordance wi th  t h e  Uniform Standards of Professional  
Appraisal  P rac t i ce  Standard Rule 2 - 3 ,  and with t h e  American I n s t i t u t e  of Real 
Estate Appraisers '  m m e n t a l  Standards of Profess iona l  P r a c t i c e ,  both e f f e c -  
t ive  January 1 ,  1989. 
License Law Chapter 475 e f f e c t i v e  October 1, 1988. The Flor ida  R e a l  Es t a t e  
Commission is i n  the process  o f  b u t  has  n o t  y e t  e s t ab l i shed  nor implemented 
i t s  c r i t e r i a  f o r  t h e  Stat:e Voluntary C e r t i f i c a t i o n  Program f o r  r e a l  e s t a t e  ap- 
p r a i s e r s .  

I t  i s  n o t  a c e r t i f i c a t i o n  under F lor ida  Real Es t a t e  

, '  . . ., (," 
, -.i , 

P e t e r  A.  Gagne, Licensed R .  E .  Broker 
d i d  not-- did-. d i d  not- 

inter ior-  e x t e r i o r /  intesior-  exter ior-  
i n spec t  t h e  property.  i n spec t  t h e  property.  
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WIERLYING ASSUMPTIONS h CONTINGENT CONDTTIONS 

The various value indications developed in this appraisal report are only in- 
dications. They were developed through the various approaches to value to 
give weight to those factors which, when properly analyzed, enable the 
appraiser(s) to reach a value conclusion. These indications of value are not 
to be used in making a sirnation appraisal by combination of values created by 
another appraiser, and such values are invalid if so used. The current pur- 
chasing power of the dollar is the basis for value reported unless otherwise 
indicated. 

The distribution of the total valuation as between land and improvements ap- 
plies (if applicable) only-under the existing program of utilization. 
separate value estimates for land and improvements must not be used in conjunc- 
tion with any other appr,aisal and are invalid if so used. 

The:' 

The soil of the subject appears to be a sand ridge; subsidence in the area is 
unknown or uncommon. The appraiser(s) assumes that there are no hidden condi- 
tions of the property, subsoil, or structures which would render it more OK 
less valuable than otherwise apparently comparable property. The appraiser(s) 
assumes no responsibility for such conditions o r  for engineering which might 
be required to discover them; I/we are not qualified structural engineers and 
a study by a qualified engineer/architect would be required in order to deter- 
mine any structural deficiencies OK code non-compliance. 

No responsibility is assumed by the appraiser(s) for matters which are legal 
in nature, nor is any opinion of title rendered herewith. This appraisal as- 
sumes good title, and the legal description(s) used herein is(are) assumed to 
be correct. 

We have assumed that unless otherwise indicated, the property and all improve- 
ments thereon is/are in compliance with all required building and fire codes, 
etc., in effect as of the date of valuation; various governmental and other 
regulatory agencies continually update and change building code and similar 
requirements, and it is recommended that a building or other code compliance 
inspection be obtained to point out any items and costs which may be required 
to achieve compliance. 

We have assumed that the subject property is not encumbered by a dispropor- 
tionate amount of environmental jurisdictional land (typically exceeding 25 
percent of gross size); an environmental survey is normally required to ascer- 
tain the amount of potentially unusable land or land subject to environmental 
constraints which would prohibit conventional development. 

Any liens or encumbrances, except those noted in this appraisal report, are 
disregarded, and the property has been appraised as though free and clear of 
such limitations. 

Responsible ownership and competent management are assumed in the appraisal of 
this property, where appropriate.. 

The plot plans, site plans, and related sketches included in this report are 
included merely to assist the reader in visualizing the property and are not 
to be construed as being actual surveys. This data is included for informa- 
tional purposes only, and should not be relied on in lieu of survey'or similar 
data. 
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Certain data used in compiling this report was furnished from sources con- 
sidered reliable; however, no guarantee is made for the correctness of such 
data, 
rect. 

Possession of this report, or any copy thereof, does not carry with it the 
right of publication, in whole or in part, without the express consent of the 
appraiser(s). 

It is our understanding that the appraiser(s) herein, by reason of this ap- 
praisal, may be required to give testimony or attendance in court or at any 
governmental hearing witlh reference to the property in question, for addi- 
tional compensation. 

Disclosure of the contents of this estimate is governed by Regulations of the 
American Institute of Real Estate Appraisers, of the National Association of 
Realtors, and the Society of Real Estate Appraisers. 
of the contents of this report (especially any conclusions as to value, the 
identity of the appraiser(s) or the firm with which he is connected, or any 
reference to the American Institute of Real Estate Appraisers, or to the MA1 
designation, or to the Society of Real Estate Appraisers, and the SRPA designa- 
tion) shall be disseminated to the public through advertising media, public 
relations media, news media, sales media, OK any other public means of com- 
munication without prior written consent and approval of the undersigned which 
is hereby acknowledged. 

although the data has been reasonably checked and is believed to be cor- 

Neither all nor any part 

, .  , 
Peter A. Gagnd / Charles 6, Spaho', h r  . , MA1 , SRPA 

I 

Licensed Real Estate Broker 
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Spray Field Site 
Proposed Expansion 
Palm Coast, Florida 

INTRODUCTION TO APPRAISAL 

This introduction to the appraisal report will set forth the basic parameters 
of this assignment. 
property being appraised. 

It will also provide basic information relevant to the 

PURPOSE OF THE APPRAISAL 

The objective of this appraisal is to estimate the market value of the fee 
simple interest of the subject land subject to the existing Florida Power and 
Light easement, .as of 0c:tober 29,-1990. 
present the data and rea:sonihg that have been used to reach the opinion of 
value. 

The purpose of this report is.to . '  

FUNCTION OF THE APPRAISAL 

The function of this app.raisa1 report is to be used in conjunction with inter- 
nal decisions/accounting procedures. 

SCOPE OF THE APPRAISAL 

The scope of this appraisal included a personal inspection of the subject and 
surrounding neighborhood coupled with a personal exterior inspection of all 
properties used in direct comparison. Research has included review of public 
records, data from various sales services, and contact with other appraisers. 
property owners, and others who have knowledge of the subject area. 

PROPERTY RIGHTS APPRAISED 

The market value of the fee simple interest subject to the existing Florida 
Power and Light Company easement. 

DEFINITION OF MARKET VALUE 

The definition of market value used in this report follows the introduction 
and is included herein by reference. 

DATE OF VALUE ESTIMATE 

October 2 9 ,  1990 

.IDENTIFICATION OF THE PROPERTY 

The subject is a vacant parcel cpntaining approximately 81.576 acres lying ap- 
proximately 600 feet east of Old Kings Road south of Palm Coast Parkway and 
north of SR-100 in Palm Coast, Florida. Under the assumptions of this report, 
the land is  vacant and available for development to its highest and best use 
and no specific use assumptions have been made. 



Spray Field Site 
Proposed Expansion 
Palm Coast, Florida 

TAX AND ASSESSMENT DATA 

Assessed Value 

1989 Assessed witlh other property Vacant Assessed with other property 

Tax Rate for 1989 

For Year Land Improvements Total 

50.1178 (millage rate) 

OWNERSHIP AND TITLE HISTORY 

Ownership and title information for the subject is based on review of tax roll 
data. 
years. 
poses of this report but is not guaranteed. 

Review of available data indicates no transfers over the past three 
This information has been considered reasonably correct for the pur- 

SPECIAL ENCUMBRANCES- 

Florida Power and Light Company has a 330 foot wide right-of-way easement over 
the southeasterly portion of the subject. This right-of-way easement recorded 
in Official Record Book 4 4 ,  page 512-518, of the Public records of Volusia 
County, Florida, severely limits potential development within the easement 
which encompasses approximately 7.314 acres. 
cluded in the addendum of this report. 

No other special encroachments, easements, or similar encumbrances other than 
normal utility and related easements were noted based on review of available 
data. 
report but cannot be guaranteed. 

A copy of this easement is in- 

This data is considered reasonably correct for the purposes of this 
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Beal_Es~a~e_Appraisal_T~:rminalogy., compiled and edited by Byrl N. Boyce Ph.D 
(c) 1975 and 1981 by the American Institute of Real Estate Appraisers and the 
Society of Real Estate Appraisers, published by Ballinger Publishlng Company, 
gives the followlng deflnition and discussion of market value. 

"MARKET VALUE - The most probable price in terms of money which a property 
should bring in competitive and open market under all conditions requislte to 
a f a i r  sale, the buyer isnd seller, each actlng prudently, knowledgeably and 
assuming the price is not affected by undue stlmulus. 

"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 condltions whereby: 

1. Buyer and seller are typically motivated. 
2 .  Both parties are well informed OK well advised, and each acting 

3 .  A reasonable time 1s allowed f o r  exposure in the open market. 
4 .  Payment is made in cash or  its equivalent. 
5. Financing, if any, is on terms generally available in the 

in what they consider their own best interest. 

community at the specifled date and typical for the property 
type in its locale. 

6 .  The price represents a normal consideration for the property sold 
unaffected by special financing amounts andlor terms, services, 
fees, costs, or credits lncurred in the transaction. 

"Numerous definltlons of Market Value have been devised over the years by 
professional organizations, government bodles, courts, et cetera. 

"The Supreme Courts of most states have handed down definitions of Market 
Value for use in the state courts. These definitions are subject to frequent 
change. 

"Persons performing appraisal services which may be subject to litlgation are 
cautioned to seek the exact definition of blarket Value in the jurisdiction in 
which the services are being performed..' 

Unless otherwise specified, this appraisal report is premised on tile Defini- 
tion of Market Value given above. 
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G D E R A I .  AREA IIATA: 

Flagler  County is loca ted  i n  the no r th -cen t r a l  p a r t  o f  F lor ida  and \ ins  e s t n l l -  
l i s h e d  a s  a county i n  1 9 1 7 .  The county was named i n  honor of Henry 1.1. Fl.ag1er 
who played an important r o l e  i n  the development of F l o r i d a ' s  e a s t  c o a s t ,  p r i n -  
c i p a l l y  through t h e  bu i ld ing  of the F lor ida  East Coast Rai l road.  
s e a t  of F l ag le r  County i s  Bunnell. named a f t e r  Alva A .  Bunnell who l'ounded t h e  
c i t y  i n  1880. 

The major crops of F l a e l e r  County a r e  a g r i c u l t u r a l  p roducts ,  palms, t l - ? s S ,  i l l l t l  

ti.mber. P r inc ipa l  manufacturing a c t i v i t i e s  a r e  wood and wood products .  

According t o  the 1989 Flor ida  S t a t i s t i c a l  Abs t rac t ,  Twentv-Thi.rd Edi t ion ,  pub- 
l i s h e d  by t h e  Univers i ty  of F lor ida .  Flagl.er County had a 1980 census popula- 
t i o n  of approximately 10,913 persons.  The 1988 est imated populat ion foi- 
Fl.ag1.er County was 21,478, a 96.4 percent  increase from 1980. 

Municipal water supp l i e s  a r e  avai.1 able  i n  Bunnell, F lag ler  Beach, arid Palm 
Coast. E l e c t r i c i t y  f o r  the county is provided by the F lor ida  Power and Light 
Company, and telephone s e r v i c e  i s  from Southern Bel l  Telephone and Telegraph 
Company. Bunnell and Palm Coast have complete sewerage systems. t lospi ta l  
f a c i l i t i e s  a r e  provided i n  Bunnel~l,  and an ambulance s e r v i c e  i s  ava i l ab le  f o r  
the e n t i r e  county. Educational f a c i l i t i e s  through high school a re  ava i l ab le  
i n  F lag ler  County. Nearby Daytona Beach and Palatka have jun io r  co l l ege  
f a c i l i t i e s .  Addit ional  educa t iona l  i n s t i t u t i o n s  such a s  Flor ida Technological 
Universi ty ,  F lag ler  Col lege,  Entbry-Riddle Aeronautical  Univers i ty ,  Bethune 
Cookman College,  the Univers i ty  of F l o r i d a ,  and S te t son  Universi ty  a r e  f a i r l y  
c lose  by. 

Major highways serv ing  Elngler  County on a north-south b a s i s  a re  SR-Al.4 along 
t h e  e a s t e r n  boundary running p a r a l l e l  t o  the c o a s t l i n e  and t h e  I n t r a c o a s t a l  
Waterway, 1-95 i n  t h e  e a s t e r n  h a l f  of t h e  county,  and US-1 a t  approximately 
mid-point. Other important nor th-south  roadways a r e  SR-13. S R - 1 1  and SR-305 
i n  the western po r t ion  cif t h e  county. SR-ALA was once a major route  along the 
e n t i r e  e a s t  coas t  of F l o r i d a .  With the advent of t h e  i n t e r s t a t e  highway s y s -  
tem and US-1. A1A has  become more o r  l e s s  a scen ic  highway between t h e  var ious  
e a s t  coas t  c i t i e s .  1-95, i s  a primary nor th-south  roadway i n  the e a s t e r n  por- 
t i o n  of the s t a t e .  U S - I  has  l o s t  a considerable  po r t ion  of i t s  commercial i n -  
f luence t o  t h e  i n t e r s t a t : e  highway system. This roadway cu r ren t ly  t r a v e l s  
north-south throughout t:he s t a t e  and remains important t o  t h e  economy of t h e  
var ious l o c a l  municipal i . t ies .  

The major eas t -wes t  roadway i n  F lag ler  County i s  SR-100 a t  approximately mid- 
point  of the county. Various o the r  roadways of somewhat l e s s e r  importance a r e  
SR-304 and SR-302.  The I n t r a c o a s t a l ~  Wotelrway sepa ra t e s  t h e  c o a s t a l  s t r i p  from 
the r e s t  of the county.  There a r e  p re sen t ly  two br idges  l i nk ing  t h e  mainland 
port ion of F lag le r  Count:y with the Atl-antic Ocean and SR-A1A t o  t h e  west;  one 

Tlie county 
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is on S R - 1 0 0 ,  while the second i s  i n  Palm Coast:. A n  o lde r  drai.?bl-idf;e 0 1 1  Sta t - i ,  
Road 100 connects the community of F lag ler  Beach on the ocean i n  the easfel-ll 

por t i~on  of the county w i t h  Runnel1 , 
I 'alatka (Putnam County) a n d  p n i i i t - s  noi-t~liwesc. St int -e  Road 11 I -U I~S  Ti-oi i t  l i r i t ~ t ~ < ~ I  1 
S O I I I . I I W C S ~  Lo l)cl.and. A ~ i e w  lS i scc l  r ; l > a i i  t a l  1~ l,i-idge nver  t~hc T L ~ < : I - : I C O ; < : ; I  . / I  \ d : l t   IF 

way lias r ecen t ly  been compl.ctcd i n  Palm Coast and l i n k s  the Palm C o a s t .  1';1l-k~2:1y 
with S R - A 1 A  i n  the v ic in . i ty  o f  the Iiainmock, an ITT development. There 'are a c b  

d i t i o n a l  br idges  t o  the inorth across  the I n t r a c o a s t a l  Waterway i.11  st^. . . I o l r t r s  
County and t o  the south i n  Vol~usia Councy. 

'Transportation w i c l i i n  ~ 1 1 , ~  c o u n t y  i s  i , ,  tlie forin of a i r ,  r a i ' l ,  . t r u c k i  I I V , ,  and 
-s imilar  s e rv i ces .  A '  mun.icipal a i . rport  (no scheduled - f l i g h t s )  ,with f o u r -  5 ; O O O  
foot  runways i s  loca ted  :betoeen the C i t y  of .Bu;inell a n d ' I ' - g j .  
provided by the Flor ida East Coast Rai l road '  and t rucking  .is provided b y  IliaJOr 

t ruck l i n e s .  The I n t r a c o a s t a l  Waterway i s  loca ted  a l o n g ' t h e  e a s t  coas t  and 
has ample docking f a c i l i t i e s .  Bus s e r v i c e  i s  provided by t h e  Greyhound bus  
system. 

Adjacent t o  the F lag le r  County Airport  is a 1 ,000  a c r e  t r a c t  which i s  n v n i l -  
ab le  f o r  i n d u s t r i a l  p l a n t  s i t e s .  
the county f o r  sinal1 o r  l a r g e  i n d u s t r y .  

The C i t y  of Bunnell, t h e  county s e a t  of F l ag le r  County, has a mayor-council 
form of government. I t  i s  the huh of t h r e e  major highways and i s  an a c t i v e  
c i t y  complete with a modern po l i ce  department, vo lun tee r  f i r e  department, 
h o s p i t a l ,  a i r p o r t ,  and rai . l road f a c i l i t i e s .  The c i t y  is loca ted  approximately 
e i g h t  t o  t e n  minutes d r i v e  from the A t l a n t i c  Ocean and beaches.  

The C i t y  of F lag ler  Beach ' J ~ S  named a f t e r  Henry M. F l a g l e r .  
o r i g i n a l l y  known a s  Ocean C i t y  and is loca ted  approximately t h r e e  mi.les e a s t  
of the 1-95/SR-100 interchange.  F lag ler  Beach inc ludes  a c i t y  po l i ce  depar t -  
ment, vo lunteer  f i r e  department,  medical o f f i c e s ,  a publ ic  l i .b rary ,  e t c .  

Palm Coast is one of F l o r i d a ' s  newer communities and,  according t o  Chamber of 
Commerce brochures ,  has  a p o t e n t i a l  of approximately 100,000 a c r e s .  T h i s  
development is being promoted by ITT Community Development Corporat ion,  a sub-  
s i d i a r y  of ITT. Palm Coast o f f e r s  more than  f ive miles of ocean beaches and 
17  miles o f  land on t h e  I n t r a c o a s t a l  Waterway. The information contained i n  
t h e  following paragraphs make reference t o  t h e  Palm Coast community a s  a 
whole. This  information, is based upon information obtained from t h e  F lag ler  
County Property Appra iser ' s  o f f i c e .  publ ic  f a c i l i t i e s .  and I'rr Communi cy 
Development Corporation. I n  our opinion,  t h e  Palm Coast community warrants a 
more in-depth d iscuss ion  a t  t h i s  po in t  due to its s i g n i f i c a n t  ( p a s t  and E u -  
t u r e )  impact on F lag le r  County i n  general.. 

and extends west of F l ag le r  Coul~ty 1.0 

Ra i l  servi~cr is  

Additional s i t e s  a r e  ava i l ab le  t h l - o \ l ~ h o u t  

The c i t y  was 

According t o  information a v a i l a b l e ,  t h e  Palm Coast community encompasses a t o -  
t a l  of approximately 68,000 a c r e s ,  of which more than 42,000 a c r e s  more o r  
l e s s  a r e  designated f o r  community development; a d d i t i o n a l  acreage is under the 
cont ro l  of o the r  ITT s u b s i d i a r i e s .  The balance w i l l  probably remain f o r  
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Eorsstry and a g r i c u l t u r a l  p u r p o s e s .  1 T ' T  e s t imi i ted  the population ( I a l : ~  1978)  
o f  P a l m  Coast a t  npproxii1nnt:rly 3 . 3 0 0  ~>e i - snn : ; ,  inci-easing i n  198? I : ( >  i n r i i - e  t l in i i  

6 , 0 0 0  and t o  1~3.2'ih as of DcccniIj<:i-, 1988  

'i'lic 4 2  ,000 (approximatel~y) acres  scheilulerl ioi- development are sei>'?~.at.(r<l i11t:o 
seven planning zones which include f i v e  imi.xed-use r e s i d e n t k l  a r e a s ,  an 
oceanfront d i s t r i c t ,  and a mixed use reg iona l  c e n t e r .  Approximately 27,650 
acres  a r e  designated f o r  r e s i d e n t i a l  u s e ,  while 3,650 a c r e s  a r e  ind ica t ed  f o r  
business  o f f i c e s ,  i n d u s t r i a l ,  and governmental u s e s .  Commercial a r e a s  com- 
p r i s e  approximately 550 a c r e s ,  while publ ic  uses  encompass approximately 3,550 
a c r e s .  
conservat ion are'as encompass 5., 200 Bcrcs' inoi:c'or' less. 
se rva t ion  a r e a s  ar'e not  incl~uded i n  the nddi  ~ : i o n a l ~  26,000 ACI-BS which ai-1. 
:;cheduled f o r  long- term a g r i c u l t i i r a l / f o r c s t r y  use. 

U t i l i t i e s  account' f o r  an .addi t iona l  1.1100 a c r e s ,  while preservatioi?/  . .  

The pkeservation/con- 

The Palm Coast Welcome Center was opened i n  1970, and t h e  f i r s t  homes were o c -  
cupied i n  January,  1 9 7 2 .  The f i r s t  s e c t i o n  of t h e  gol f  course was opened i n  
1 9 7 2 ;  the  remaining por t ion  w a s  opened i n  1973. A convenience cen te r  and 
s e v e r a l  small  s t o r e s  and o f f i c e s  opened i n  September, 1973, wi th  add i t iona l  
expansion of t h e  p o s t a l  s e r v i c e  i n  October of 1976. The volunteer  f i r e  d e p a r t -  
ment was s t a r t e d  i n  1973, and a s s i s t ance  was provided by I T T  i n  following 
years .  I n  1 9 7 6 ,  t h e  Palm Coast F i re  D j s t r i c t  was c r e a t e d ,  providing a 
governmental body t o  provide f i r e  department f inanc ing .  The Pa1.m Coast Shop- 
ping Center (approximately 70,000 square f e e t )  opened i n  ear ly-1979,  and i n -  
cludes such tenants  a s  Publix Super blarket and an Eckerd's Drug S t o r e .  O l ~ d  
Kings Common Shopping Center ,  conta in ing  approximately 85,000 square f e e t ,  
opened i n  mid-1988 and i s  anchored by Wal-Mart. Several  o the r  smal le r  shop- 
ping cen te r s  have opened r e c e n t l y  along with numerous f a s t  food f r a n c h i s e s ,  
convenience s t o r e s ,  e t c .  Amenities ava i l ab le  t o  Palm Coast r e s iden t s  include 
The Harbor Club Marina. go l f ing  f a c i l i t i e s  such as those found a t  Palm Harbor 
Golf Club and Pine Lakes Country Club, 
Palm Coast Inn and Resort  l oca t ed  near  t h e  Harbor Club Marina. Swim/racquet 
c lub  f a c i l i t i e s  a r e  a v a i l a b l e  a t  Palm Harbor Swim and Tennis Club and Bel le  
Terre  Swim and Racquet Club, and add i t iona l  r e c r e a t i o n a l  f a c i l i t i e s  a r e  
planned f o r  the community. 

The outlook f o r  Palm Coast i s  one of continued growth. Addit ional  roadway a c -  
cess  is ind ica t ed  by s e v e r a l  proposed interchange loca t ions  as wel l  a s  the 
r ecen t ly  completed h i g h - r i s e  t o l l  b r idge  which connects SR-A1A w i t h  the main- 
land area  of Palm Coast ac ross  the I n t r a c o a s t a l  Waterway. The Flagler-Palm 
Coast High School was cons t ruc ted  on land  donated t o  t h e  school  system by ITT 
and a d d i t i o n a l  acreage has  been developed with a middle school .  
l e v e l  f a c i l i t i e s  are a v a i l a b l e  a t  S te t son  Univers i ty  i n  DeLand approximately 
45 miles southwest o f  Palm C o a s t , . a t  t h e  Univers i ty  of F lor ida  i n  Gainesvi l le  
approximately 81 m i l e s  n 'orth.  and a t  t h e  Daytona Beach Community College ap-  
proximately 35 m i l e s  south i n  Daytona Beach. A DBCC s a t e l l i t e  campus i s  lo- 
cated a t  Palm Coast.  
during the 1990's. Hospi ta l  fnci.1 i t i e s  a r c  nv;ii.lahle i n  t h e  Grcat.er Daytona 
Beach Area approximately ~~~ ~ 35 mi les  south of Palm Coast and t h e  C i ty  of Bunnell , 

l i g h t e d  t e n n i s  c o u r t s ,  and the Sheraton 

College 

Addit ional  go l f  courses  a r e  a n t i c i p a t e d  t o  be completed 
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tlie county s e a t  o f  F lag ler  CounLy .  Churches oli var ious  denomi.nations a r e  l o -  
cated i n  t h e  developed a r e a s  of  l 'alm Coast ,  and o the r  churches a r c  locared i n  
o the r  po r t ions  o f  F lag ler  C o i i n t y  such a s  Runnel.1.. F lag ler  Beach. etc 

The information contained i.n rhe above n a r r a t i v e  was based on a v3riet:y o f  
sources ,  a l l  of which po.int towards conti.nuing development o f  Palm Coast.   bo::!^ 
e a s t  and w e s t  of  1 -95 .  The developed po r t ions  o f  Palm Coast a r e  prcsentl)' 
served with water and sewer s e r v i c e s ,  w i t h  access  t o  t h e  improved a r e a s  being 
provided by paved roadways. 
continued s teady  growth €or the  foreseeable  f u t u r e .  

According  to^ .avai ' lable  i:n.formation, 'TTT ownetship .on t h e  F lag le r  Coiin'ty penin-, 
s u l a  encompasses seve ra l  thousand a c r e s  and involves  more than fi.ve miles o f  
ocean f rontage .  I t  i s  o,nly l o g i c a l  t o  assume t h a t  t h e  oceanfront / r iver f ront  
land owned by ITT w i l l  s.ee increas ing  development i n  the f u t u r e ,  and some 
r e s i d e n t i a l  development (Sea Colony, Hammock Dunes, Matanzas Shores) i s  c u r -  
r e n t l y  underway. As i nd ica t ed  above, a h i g h - r i s e  t o l l  b r idge  across  the 
I n t r a c o a s t a l  Waterway which connects t h e  mainland po r t ion  of  t h e  Palm Coast 
development with the peninsula  has recent1.y been compl.eted i n  mid-198R. 

The outlook fo r  the Palm Coast v i c i n i t y  i s  one o f  

I n  a d d i t i o n ,  cons t ruc t ion  i s  under way i n  seve ra l  r e l a t i v e l y  new subdiv is ions  
i n  F lag ler  County loca ted  around the i n t e r s e c t i o n  of 1-95  and Old Dixie High- 
way. P l an ta t ion  Bay, loca ted  west of 1 - 9 5 ,  is a country c lub  community 
deveLopment which comprises approxiiiiately 3 , 2 0 0  a c r e s  and is expected to  have, 
when completed, over  12,000 r e s iden t s  over a 20 year  per iod .  P lan ta t ion  Bay 
s t r add le s  t h e  Flagler /Volusia  County l i n e  and has-  i t s  own water/sewage sys t em 
Halifax P lan ta t ion  is a r e l a t i v e l y  new. subdiv is ion  i n  t h e  nor theas t  quadrant 
a rea  of 1-95 and Old Dixie Highway b u t  does no t  a c t u a l l y  involve the i n t e r -  
s t a t e  interchange l o c a t i o n .  This subdiv is ion  i s  being developed by Bellemead 
Corporation and w i l l  comprise two phases being developed w i t h  s ing le- fami ly  
homes. Sugar M i l l  P l an ta t ion  is a new subdiv is ion  loca ted  on the e a s t  s i d e  o f  
Old Kings Road nor th  o f  Old Dixie Highway. 
t h r e e  phases;  r e s i d e n t i a l  development has  s t a r t e d  i n  t h e  f i r s t  phase c o n s i s t -  
ing of 42 one-half  a c r e  s ing le- fami ly  l o t s .  Hunters Ridge i s  a planned 
development t h a t  is expected t o  house more than 6 ,500  people and take 20 years  
t o  bu i ld  on 5,037 a c r e s  i n  F lag le r  and Volusia Counties;  however, t h i s  p ro j ec t  
has  run i n t o  s t rong  oppos i t ion  from envi ronmenta l i s t s  and thus  the development 
p lan  w i l l  probably change. The f i r s t  phase of Hunters Ridge, Shadow Crossing, 
w i l l  encompass 250 a c r e s  and include 375 apartments and houses and is s t i l l  i n  
the planning and predevelopment s t a g e .  Addit ional  r e s i d e n t i a l  development is 
expected i n  t h e  near  f u t u r e  on l a r g e  land t r a c t s  ad jacent  t o  t h e  C i ty  of Bun- 
ne11 along SR-100 and/or US-1. 

Recreat ional  f a c i l i t i e s  and h i s t o r i c  s i t e s  w i th in  t h e  county a r e  numerous. 
One of t h e  most h i s t o r i c  si tes i s  t h e  Bulow P lan ta t ion  S t a t e  H i s t o r i c a l  s i t e  
located approximately n ine  miles  sou theas t  o f  Bunnell on SR-5A. This  s i t e  has  
preserved t h e  remains of t h e  once-famous Bulow P lan ta t ion  and t h e  grand man- 
s i o n  Bulowville.  
than 6.000 a c r e s .  

This  subdiv is ion  w i l l  comprise 

I n  t h e  e a r l y  19 th  Century, Bulow P lan ta t ion  covered more 
However, t h e  putbreak of t h e  Seminole War i n  1835 put  an 

~~~. ~ 



end t o  rlre plantnt i .on.  'L'lie l ~ I a 1 1 1  ; i t ion I- i t inains  i i l c l u d e  poctiions 01; :I s L l & Z L -  

mill, several. w e l l s ,  a sp r ing  house,  a n d  1 1 1 ~  ci-umblinp, Foi inda t ion  of ~ h c  mal>- 
s i  0 1 1 .  

'The F lag ler  Beach S t a t e  Recreat ion Area i.r l o c a t e d  approxi.inately two ini.lcs 
south of the City o f  Flag,ler Beach on SR-A1A. T l l i s  was once a p a r t  of  the 
U.S. Coast Guard system, the heachfront  property having been deeded t o  the 
S t a t e  of F lor ida  i n  1854. H i s to r i ans  surmised t h a t  French Hugenot Jean  
Ribaut 's  f l agsh ip  foundered i n  the general  v ic i .n i ty  of t h i s  beach i n  1565 .  

Additional a t t r a c t i o n s  a r e  Marinel.and i n  the novtheastern corner  o f  the 
county,', Washington'Oaks Giardens' S t a t e  Pack,  'snd' numerous f i s h i n g ,  camping, and. ' 

r ec rea t iona l  f a c i l i t i e s .  

. .  
' . 
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Spray Fie ld  S i  t e  
Proposed Expans i on 
Palm Coast,  F l o r i d 3  

- NEIGHBORHOOD DATA DISCUS=: 

The sub jec t  neighborhood i s  loca ted  i n  t h e  e a s t - c e n t r a l  por t ion  of F lag ler  
County. 
Parkway East  on t h e  nort:h. SR-100 on t h e  south ,  1-95 on t h e  west,  and t h e  
I n t r a c o a s t a l  Waterway on t h e  e a s t .  The sub jec t  i s  loca ted  i n  the wes t - cen t r a l  
por t ion  of t h e  neighborh'ood. approximately 600 f e e t  e a s t  of Old Kings Road.. 

The noiglrborhood is larg,ely undeveloped, w i t h  few roadways- craversing tilic. 
a r e a .  SR-100 forms t h e  souther ly  neighborhood boundary, and extends from SR- 
A l A  on t h e  A t l a n t i c  0cea.n wes ter ly  ac ross  the I n t r a c o a s t a l  Waterway along the 
bottom of t h e  sub jec t  neighborhood, through the C i t y  of Bunnell, and extends 
f u r t h e r  wes ter ly  ac ross  the s t a t e  through Putnam County. Palm Coast Parkway 
East forms t h e  no r the r ly  neighborhood and extends from US-1 e a s t e r l y  across  
the top of t h e  neighborh,ood boundary and terminat ing on SR-A1A e a s t  of the 
I n t r a c o a s t a l  Waterway. Both SR-100 and Palm Coast Parkway have br idges span- 
ning the I n t r a c o a s t a l ;  S:R-100 has an o l d e r  drawbridge, while Palm Coast 
Parkway has  a newer h i g h - r i s e  span with a t o l l  booth on t h e  mainland s i d e .  
There a r e  i n t e r s t a t e  int 'erchange loca t ions  a t  both Palm Coast Parkway 
(northwest corner  of nei,ghborhood) and SR-100 (southwest corner  of neigh- 
borhood) providing access  t o  1 - 9 5 .  1-95 which forms the wes ter ly  neighborhood 
boundary i s  a major l imi t ed  access  highway extending along the e n t i r e  length 
of F lor ida  near  i t s  east ,ern c o a s t .  Old Kings Road t r a v e r s e s  t h e  sub jec t  neigh- 
borhood on a nor th-south  b a s i s  j u s t  e a s t  of 1 - 9 5  from P a l m  Coast Parkway south 
t o  SR-100. The only o the r  s t a t e  maintained roadway i n  t h e  suhjec t  neicti- 
horhood i s  SR-201 which runs nor th  from SR-100 f o r  a s h o r t  d i s tance  along the 
I n t r a c o a s t a l  Waterway. 

The neighborhood i s  predominantly r u r a l  i n  n a t u r e ,  with a l a r g e  por t ion  
devoted t o  s i l v i c u l t u r e  'uses O K  swampland. Typical land uses  include 
pr imar i ly  timber l a n d ,  with some l imi t ed  r e s i d e n t i a l ,  commercial, and iii- 

d u s t r i a l  development. The Grand Haven sec t ion  of Palm Coast is loca ted  a t  the 
southeas t  quadrant o f  Pa lm Coast Parkway and Old Kings Road, along wi th  the 
Palm Coast Welcome Center ,  a MacDonald's r e s t a u r a n t .  ' L i l  Champ Food S t o r e ,  
e t c .  North of P a l m  Coast Parkway East is a v a r i e t y  of shopping, banking, r e s -  
t a u r a n t ,  o f f i c e ,  and r e s i d e n t i a l  development. Cont rac tor ' s  Vi l lage  is loca ted  
along U t i l i t y  Drive to t ' he  no r th  of the sub jec t  which extends from Old Kings 
Road e a s t e r l y  t o  t h e  P a h  Coast U t i l i t y  Waste Water Treatment f a c i l i t y .  There 
is some l i m i t e d  l i g h t  i n d u s t r i a l  development al.ong t h i s  roadway ( U t i l i t y  
Drive).  

Development a long SR-100 inc ludes  the new F lag le r  Regional P laza  a t  t h e  south-  
west corner  of Old Kings Road and SR-100.  j u s t  south of t h e  sub jec t  neigh- 
borhood. There a r e  a l s o  a few convenience s tore /gas  s t a t i o n s  loca ted  n t  t h i s  
i -n te rsec t ion .  The Shoppes a t  F l ag le r  Crossing Shopping Center i s  loca ted  
along t h e  south. .s ide of SR-100 f u r t h e r  t o  the w e s t ,  and t h e  I n t r a c o a s t a l  I n -  

The neighborhoo'd boundaries can be descr ibed a s  being the Palm Coast 

.. . . . .  . . . , .  . . .  . .  . .  . . .  

( 
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Spray Field S i r e  
Proposed Expansion 
Palm Coast ,  F l n r i d a  

d u s t r i a l  Park a t  Palm Coast and the Iladsuorth Park i n  F lag ler  County ai-e l o -  
ca tcd  along the nor th  si~ile of S R - 1 0 0  i n  tlie soiutheast quadrant o f  t h ~ ?  :iuh.jfct 
neighborhood. 

A major i ty  o f  the central .  po r t ion  o f  t h e  sub jec t  neighborhood i s  comprised o f  
Graham Swamp which is not: developable .  This  swamp more o r  less borders  the 
sub jec t  pa rce l  t o  t h e  e a s t .  Water and sewer s e r v i c e s  a r e  ava i l ab le  t o  por -  
t i o n s  of t h e  subjec t  neighborhood inc luding  the northwest quadrant (Grand 
Haven and adjacent  commercially developed a r e a s )  and t h e  southeas t  quadrant a t  
SR-160. . '  A '  fo rce  sewer miin runs . a long .0 ld .Kings  Road l ead ing '  t o .  t h e  waste ' '  

water treatment f a c i l i t y  Ioca ted  wi th in   the s u b j e c t  neighborhood. 
southeast  o f  the sub jec t  neighborhood along S R - 1 0 0  l i e s  wi th in  the C i t y  o f  
F lag ler  Beach with u t i l i t i e s  provided by the Ci.ty of F l ag le r  Reach. 
ment wi th in  the sub jec t  neighborhood can be expected t o  remain reLat ively 
s t a b l e  and increase s10wl.y f o r  the foreseeable  f u t u r e .  

. .  . 

The area 

Develop- 
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Spray Field Site 
Proposed Expansion 
Palm Coast, Florida 

APPARENT OWNER: 

LOCATION OF PROPERTY: 

APPRAISAL MADE FOR: 

ITT Land Corporation and ITT-CDC 
ITT-CDC Executive Offices 
1 Corporate Drive 
Palm Coast, Florida 32151 

Approximately 600 feet east of Old 
Kings Road, between Palm Coast 
Parkway and SR-100. Palm Coast, 
Florida 

Mr. William T. Parks, 111, Vice President 
Real Estate Services 
ITT Land Corporation 
1 Corporate Drive 
Palm Coast, Florida 32151-0001 
and 
Mr. Bob Kelly 
Vice President and Controller 
Palm Coast Utility Corporation 
2 Utility Drive 
Palm Coast, Florida 32137 

DATE SUBJECT INSPECTED: October 29, 1990 (most recent) 

PERSONS WHO ASSISTED IN THE ANALYSES, 
CONCLUSIONS, AND OPINIONS SET FORTH 
IN THIS REPORT: None except signees 

LEGAL DESCRIPTION: 

ZONING: 

A lengthy metes and bounds 
description describing a parcel of 
land lying east of Old Kings Road 
in Government Sections 20, 29, and 
52, TllS, R31E, Flagler County, 
Florida. A complete metes and 
bounds legal description is included 
in the addendum of this report. 

According to Kenneth L. Koch, Plan- 
ning and Zoning Administrator for 
Flagler County, the subject contains 
split zoning including R/C. Residen- 
tial/Commercial Use District along 
the westerly 300 feet more or less, 
with the balance zoned AC, Agricul- 
ture District. Mr. Koch indicated 
that the Flagler County Future Land 
Use Map identifies the westerly 300 
feet as being in a high intensity 
area which is similar to the RC zon- 
ing classification, with the balance 
located within the low density/rural 
estate, one unit per acre, descrip- 
tion which is similar to the R-1 zoning 
classification. 





Spray Field Site 
Proposed Expansion 
Palm Coast, Florida 

Based upon the limited data available and considering the rights associated 
with that area encumbered by the right-of-way easement retained by the fee 
owner, it is our opinion that the value of the subject right-of-way easement 
is approximately 80 percent of the fee value. Therefore, the value of the 
remaining rights associated with this parcel (as retained by the fee owner) 
are estimated at approximately 20 percent of the fee value. 

Reconciliation and Estimate of Value: 

After consideration of the above analysis and the factors affecting the sub- 
ject and sales, it is our opinion that a reasonable indication of value for 
the fee sLmple interest of the subject would be $7,000 per acre. 
most useful information is furnished by Sale 0391-0488. 
ject ownership encumbered by the existing Florida Power and Light Company 
right-of-way easement (containing approximately 7.314 acres) is estimated to 
be 20 percent of the fee value or approximately $1,400 per acre. 

Applying the figure of $7,000 per acre to the area of the subject unencumbered 
by the Florida Power and Light Company right-of-way easement (7.262 acres) in- 
dicates a value of $519,834. Adding the value of the subject ownership encum- 
bered by the existing Florida Power and Light Company right-of-way easement 
(approximately 7.314 acres at $1,400 per acre equals $10,240) indicates a to- 
tal value of $530,074, rounded to $530,000. 

Therefore, it is our opinion that the subject property had a market value for 
the fee simple interest of the land only, subject-to the existing Florida 
Power and Light Company easement, as of October 29, 1990, of: 

Some of the 
The value of the sub. 

FIVE HUNDRED THIRTY THOUSAND DOLLARS 
($530,000) 
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CQMEABARLE-SALE-EIUMBEB : 03 59  - 02 7 3 
PATE-QE-SALE: Allgust, 1988 

RECQBQING-QATA: OX Book 359, page 273 

GRANTOR: George R- Lees and Laura D. Lees 

GRANTEE : 

LEGAL-QESCEIEIIPB: 

Walter Karbowsky and Jadwiga Karbowsky 

Lengthy metes and bounds descrlptlon describing a 
portion of Sec. 12, TlZS, R30E, Flagler County. 

. .  i .  . . . .  . . .. . . . .  . . .  
'' -'F.lorida . .. ' . .  . .. .. 

PRQEEBTY-LQCATIQN: South side of SR-100, approximately two miles east of 
the Bunnell Clty Limits and adjacent to the east slde 
of church 

SIZE: 16.48 acres more or less 

PRICE: $288,400 andlor $11,500 per acre 

TERMS-QE-SALE: 

CPNQITIQNS: 

CPNPIBMEP-BY: 

$141,400 cash down, wlth a PMM of $147,000 at 12 
percent interest payable monthly over an eight year 
period 

Normal 

Jadwlga Karbowsky, grantee, by Claude D. Berthoin - 
111Ol89 

BIGBEST-ANR-BEST-USE: Commercial development 

ZQLIILICLEERMITTEQ-USES: C Z ,  General Commercial, and AC. Agricultural District, 
by Flagler County 

QESCBIPTIPLI4~R-CLMELII~:  Thls is a rectangular parcel with approximately 

is fairly level and the site is wooded. Utllities include electricity and 
telephone only. The grantee represented that they purchased the property as a 
long term investment. No development plans are known at this time. 

542.14 feet of frontage on SR-100. The topography 
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OOMpARABIE SALE NUMBER: 0372-0009 

DATE OF SALe: Decenber 1, 1988 

RECORDYX DATA: ORBodc 3 1 2 ,  page 9 

r3UwmR: David D. Gibts 

(;RANI1EE: Ernest L. USormick 

USE CODE: 6202 

LEGMI DESCRIPTICEI: Tract 9: Block A, Sec. 8, T12S, R3U, and W/2 of 
Tract 8 of Block A, qnd E/2 of Tract 12, Block B, 
Bunnell D w e l o p n t  canpany, Flagler  County, Florida 

PROP= ICCATION: North s i d e  of SR-100, approximately one mile best 
of 1-95 

- SIZE: 30 acres mre or less 

PRICE: $900,000 and/or $30 ,000  per acre overall 

03NFIRMB) BY: 

$50,000 cash down and a pranismry note of $850,000. 
Term of e i g h t  years; interest a t  9 percent t h e  f i r s t  
year payable m n t h l y .  Interest rate of 10.5 percent 
and 25 year m r t i z a t i o n  for t h e  seven remining  years 

Nom1 

Mike C h i m n t o ,  attorney for buyer, by Claude D. 
Berthoin - l/12/89 

HIGHEST AND BFST USE: Cunbinaticn Ccrrmercial and Resident ia l  Developrent 

Z M N G /  USES: C2, General Carmercial, by Flagler County (SR-100 
frontage only); and Iy3, Agriculture District, by 
F lag ler  County (interior portion only) 

D- AND -: 

p&tely 750 feet of frootage or) SR-100. l bpgraphy  appears to be at  level 
with SR-100. No u t i l i t i e s  available. !&is site is heavily wded. Buyer 
purd~ased t h e  property for the developrent of a strip center (cunmrcial pa r t )  
and single-family lots i n  the rear. 

This is an "L" s h a p d  tract of land canprised of 
three prcels of 10 acres each. It has ap- 
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C!XEARABLE-SALE-BUMBEB: 

RATE-QE-SALE: 

RECQBRIlG-RATA: 

GBAlTQB : 

GRANTEE : 

L€GAL-RESCBIETIfJH : 

EBQEEBTLLPCATIQLJ: 

SIZE: 

PRICE: 

IEBMS-QE-SALE: 

CQWRIIIQWS: 

CQWEIBMER-BY: 

0391-0488 

5 1101 89 

USE-CQRE: 6204, 6205 

OR Book 391, page 488-491 

George E. Allen, JK., et al, Trustees 

Flagler County Board of Commissioners 

Xen'gt.hy metes..a>d bounds description descrlhing a 
portion .of 'Sec. 15 and 22, ?12S, R30E, Fiagler 
County, Florida 

. . ,  .. 

Southeast corner of SR-11 and Old Haw Creek Road, 
Bunnell, Florida 

82.95 acres more or less 

$627,273 and/or $7,562 per acre 

Cash to seller 

Normal 

Jim Pillon, Flagler County Administrator, by Peter A .  
Cagne - 5/8/90 

Residential development 

Split zoning including P, Public District, by the 
City of Bunnell, and AC, Agricultural District, by 
Flagler County 

RESCBIEIIn84LYR-C~E8IS: This was the sale of an irregular shaped tract pur- 

Criminal Justice Center. The northerly 71.95 acres were previously zoned R-1, 
Residential District, by the City of Bunnell, which permits single family 
residential development. This portion of the site was rezoned to P, Public 
District, to facilitate the construction of a proposed jaillcrimlnal justice 
center facility. 
variety of trees and palmetto scrub underbrush. 
through the southern portion of the parcel. Municipal water and sewer are 
available to the property, but would have to be extended to the site and a 
lift station may be required for sanitary sewer service. 

chased for the proposed Flagler County Jail/ 

Topography is typically level and moderately wooded, with a 
A drainage ditch (canal) runs 
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a3lPARABI.E SALE NUMBER: 0406-0071 

DATE OF SALE: September 7 ,  1989 

USE CODE: 6202 

RECORDING DATA: OR Bodc 406, page 71 

GRANMR: 

GRANTEE: 

ITEX 

?he School Board of Flagler  County 

. .  
.. . .LEGAL DESCRIPTION: . . . ,  '.. . A..~ngthy.~tes-and.b6unds. . .descri ,pt ion .describing. .. . . .  .. 

a p r k i o n  of Sec: 39, T12S, R3lE, Flagler County, 
Florida 

East s i d e  of O l d  Kings Road, south of SR-100, 
F l ag le r  County, Florida 

PROPEBTY ILKATION: 

SIZE: 15.9111 acres 

PRICE: $225,000 and/or $14,141 per acre 

TERMS OF SALE: Cash 

CONDITIONS : Norm31 

CONFIRMEI) BY: Vercnica P o l d i n s k i ,  secre ta ry  to  Superintendent of 
Schools, by Peter  A. Gagre - 5/4/90 

HIGHEST AND BEST USE: Residential d e v e l o p n t  

zONING/PERMITpEI) USES: p13, Agriculture District, F lag le r  County 

DESCRIPTION A I D  -: 

tary School. 
site was typically level and a t  to s l i g h t l y  below grade a t  time of sale. 
t h o q h  t h e  site was zoned for agricultural use, t h e  F lag ler  County Future Eand 
Use h p  indicates l o w  densi ty/rural  estate developznt  a t  one u n i t  per acre 
vhich is s i m i l a r  to the ex i s t ing  R-1, Rural Resident ia l  District, zoning clas- 
sification i n  Flagler  County. 

lhis was the sale of a vacant tract t h a t  was plr- 
chased for developnent with t h e  O l d  Kings Elernen- 

'Ihe Utilities e r e  extended fran SR-100 south to  the subject. 
Al- 

- 
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Spray  Field S i t e  
Proposed Expansion 
Palm Coast. F lo r ida  

(3osp APPROACH DISCUSSION: 

The Cost Approach to  value u t i l i z e s  the  estimated replacement cost new of the 
improvements, less depreciation, added to  the value of the  land. 
ment oost is generally us& as a cost to replace t h e  u t i l i t y  of t he  improve- 
mnts. In sane instances, the replacetent cost and the reproduction mst are 
the same. On 7older imprwemmts, a reproduction of the building with the 
original materials and techniques is impassible because they are M longer  
available. 'Ihe Cost Approach is mst acmrate when:+prwenrents are new . and . .  

The replace- 

.. . .., . .. :.. .. . , 
' . ...: 

. . . . .. . . Ml.op. t he  1- .to':ies.hiigh&t and best. &e;- .,i : .  . . ... . .  

The subject parcel has M improvements which m u l d  represent any value above 
the value of the land. 
instance. 

Therefore, the Cost Approach is rmt applicable i n  t h i s  

INCOME APPROACH DISCUSSION: 

The In- Approach is based on t h e  pr inciple  t h a t  value equals the present 
wrth of fu ture  r i g h t s  to incrme. 
deducted f ran  the  total gross i n m  to  arrive at  an effective gross i n o n e .  
Various expenses including fixed expenses, variable or operating expenses, and 
a reserve f o r  replacement are then subtracted fran-the ef fec t ive  gross i n m  
to arrive a t  an indication of n e t  operating incune. This figure is then =pi- 
t a l i z e d  i n t o  value by use of an overa l l  rate. 

The subject land has M inmne-producing imprwenrents which w u l d  represent 
any value above the  value of t h e  land. 
applicable i n  this instance. 

Vacancy and oollection losses are t h e n  

Therefore, t he  Inmne Approach is not 

I' 
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Spray Field Site 
Proposed Expansion 
Palm Coast, Florida 

RECONCILIATION 

The purpose of this assignment is to estimate the market value of the fee 
simple interest for the subject, subject to the existing Florida Power and 
Light easement. The indications of value derived from the applicable ap- 
proaches to value are as follows: 

Market Approach $530,000 

Income Approach N/A 

Reconciliation is the process of weighing the indications of value into a 
final estimate of value for the property being appraised. The essence of 
reconciliation is to develop a rational conclusion which approximates and can 
defend a single value as defined by the assignment. 
timates of value, the appraiser must consider the significance of each ap- 
proach under the following guidelines: 

In reconciling the es- 

1. In a typical market situation which of the approaches are 
most important to the typical investor/purchaser? 

Which approach and value can best be supported by the 
available data? 

2 .  

Theoretically, the estimates of value from each approach could indicate the 
same value. 
would carry the appraisal profession into the realm of an exacting science. 

The Market Approach was used to estimate the value of the vacant land. The 
property has no income producing improvements and earns no meaningful income. 
The Cost Approach and the Income Approach are not applicable. 

A diligent search revealed several sales of property with varying degrees of 
similarity to the subject. The Market Approach is considered fairly reliable 
due to the reasonable degree of similarity between the subject and comparable 
sales. No two properties are exactly alike and the comparable sales data has 
been adjusted for the differences between the sales and the subject. 
sales available, though requiring some adjustments, were sufficient to indi- 
cate a value of the subject. 

It is our opinion that the Market Approach is the most useful in estimating a 
value for the subject. Under the assumptions of this report, the subject con- 
sisted of vacant land which is available for development to its highest and 
best use. The subject has no iniome producing improvements and is vacant. 
The Market Approach is the only applicable approach in this instance, and the 
Cost Approach and Income Approach were not utilized. 

This would rely on a tremendous amount of excellent data and 

The 
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Spray Field Site 
Proposed Expansion 
Palm Coast, Florida 

It is our opinion that the subject property had a market value for the fee 
simple interest, subject to the existing Florida Power and Light Company ease- 
ment, under the assumptions and limiting conditions of this assignment, as of 
October 29. 1990, of: 

FIVE HUNDRED THIRTY THOUSAND DOLIARS 
($530,000) 

1. 

2. 

In addition to the underlying assumptions and limiting conditions attached, 
I .. .. ~ .. this . appraisal. . .  . . - i s  subj.ect.. . .  to. . .  the. . .  following, I. :. special,..ass.ynptions :., , ~, ,., . , . , , . .  

. .  

That the property is available for development to its highest 
and best use. 

That the terms of the conveyance will not place any added 
restrictions on buyer's (Palm Coast Utility Corporation) use 
or buyer's sale of the property. 

3 .  

4 .  

5. 

6. 

That seller (ITT Land Corporation and ITT-CDC) will provide 
buyer with necessary easements as shown on the enclosed site 
location plan to allow buyer access to the property upon demand. 

That buyer will pay for all necessary documentary stamps. 

That existing infrastructure such as utility services surrounding 
the subject (if any) currently has sufficient reserve capacity to 
absorb any new demands that the development of the subject would 
place upon said infrastructure. It is our understanding that the 
closest water line is approximately 1.5 miles north and that a 
lift station would be required to connect into the sewer force 
main. 

That development of the subject vacant parcel would be in harmony 
with the requirements of the 1985 Growth Management Act and that 
there would be no impact by concurrency requirements. 

I 
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S p r a y  F i e l d  S i t e  
P r o p o s e d  E x p a n s i o n  
P a l m  Coast ,  F l o r i d a  

LEGAL DESCRIPTION 
Proposed  P a l m  C o a s t  "R.1.B." S i t e  No.  2 

LEGAL DESCRIPTION - Proposed  8 1 . 5 7 6 - a c r e  "R.1.B." S i t e  11/27/90 

P a r t  o f  Government s e c t t o n s  20. 29 a n d  52. T o u n s h i p  1 1  S o u t h .  Range 31 
E a s t ,  F l a g l e r  County.  F l o r i d a .  b e i n g  more p a r t i c u l a r l y  d e s c r i b e d  as 
r o i  l o u s :  

f e e t  t o  p o i n t  no. 253: t h e n c e  
t h e n c e  S26.00'58"E 37.24 f e e t  
f e e t  t o  p o i n t  no. 250: t h e n c e  
t h e n c e  S12*43'33"E 43.16 f e e t  
f e e t  t o  p o i n t  no. 247: t h e n c e  
t h e n c e  560*04'51"E 51.63 f e e t  
f e e t  t o  P o i n t  no. 244: t h e n c e  
t h e n c e  S21'22'56"E 34.15 f e e t  
f e e t  t o  p o i n t  no. 241: t h e n c e  
t h e n c e  S39'38'28"E 32.25 f e e t  
f e e t  I o  p o i n t  no. 238: t h e n c e  
t h e n c e  S39*01'01"E 43.19 f e e t  

From a P o i n t  o f  R e f e r e n c e  b e i n g  t h e  t n t e r s e c t i o n  o f  t h e  n o r t h  l i n e  o f  
said Government S e c t i o n  29 ui th t h e  e a s t  r i g h t  o f  uay l l n e  o f  O l d  K i n g s  
Road ( a  66-foot.righ2 o f  u a y ) :  t h e n c e  N88.57'36"E a l o n g  t h e  s o u t h  l . i ne  o f  

th1.s: d a s c ? l p t i n n :  .thence~NOO'34'43"U.92;.26 fee1:" thence. :  ' ' . 
N89*25'17"E'1263.73 f e e t . :  t h e n c e  SOO*34!.43"E 62.14 f e e t  . t o  p o i n t  no. 258: 
t h e n c e  S46.11'56"E 28.06 . f e e t  t o  p o i n t  no.  257': t h e n c e  N79*42'.21"E 24.45 
f e e t  t o  p o i n t  no. 256: ) h e n c e  S13.55'38"E 15.42 f e e t  t o  p o i n t  n o .  255: 
t h e n c e  S78*14'10"W 40.24 f e e t  t o  p o i n t  no.  254: t h e n c e  S17.10'26"W 25.63 

. .  . .  . .  
. s l i d  s e c t i o n  29. . f o r  . a ' d i r t a n c e  o f  757..30. f e e t ,  1.0 t h e  .POINT OF BEGINNING . .  o f  . .  

S24*12'22"E 35.42 
t o  p o i n t  no .  251: 
512011'06"E 30.64 
t o  p o i n t  no. 248: 
Sll*45'24"E 55.02 
t o  p o i n t  no.  245: 
S52.12'45"E 29.65 
t o  p o i n t  no .  242: 
S00'34' 32"E 29.86 
t o  p o i n t  no. 239: 
530.57' 18"E 45.31 
t o  snoint no .  236: 

f e e t  t o  p o i n t  no. 235: t h e n c e  
t h e n c e  S23.57'51"E 47.12 f e e t  
f e e t  t o  P o i n t  no. 232: t h e n c e  
t h e n c e  S10*10'26'8E 64.30 f e e t  
f e e t  I o  p o i n t  no. 229: t h e n c e  
t h e n c e  S53*44'26"E 44.92 f e e t  
f e e t  t o  p o i n t  no. 226: t h e n c e  
t h e n c e  539'53'20"E 44.55 f e e t  
f e e t  t o  p o i n t  no. 223: t h e n c e  
t h e n c e  S37.13'44"E 29.01 f e e t  
f e e t  t o  p o i n t  no. 220: t h e n c e  
t h e n c e  S45*02'12"W 82.19 f e e t  
f e e t  t o  p o i n t  no. 217: t h e n c e  
t h e n c e  S08*19'48"E 67.90 f e e t  
f e e t  t o  p o i n t  no. 214: t h e n c e  

S17'OS'23"E 28.12 
t o  p o i n t  no .  233: 
S59O 10' 4 1 "E '  33.12 
t o  p o i n t  no. 230: 
S45' 25' C : "E 4 6 . 7  1 - 
t o  ruin[ no .  227: 
S56'3u' @S"E 5 2 . 4 4  
t o  p o i n t  n n .  224: 
N53.'2,']c*'- -1 t 26.25 
t o  p o i n t  nn .  2?1: 
S1390S'41"IJ 7 0 . 1 4  
t o  p n i n t  no. 218; 
S15O51' 1G"E 26.34 
t o  p o i n t  nu.  215: 
S10e3L' 1 i"E 41.9Y 

f e e t  t o  p o i n t  no.  252: 
t h e n c e  S22'25'29"E 41.62 
f e e t  t o  p o i n t  no.  249: 
t h e n c e  SO1 *54' 07"W 64.57 
f e e t  t o  p o i n t  no.  246: 
t h e n c e  S14.31'39"E 32.19 
f e e t  t o  p o i n t  no .  2431 
t h e n c e  S14.10'42"E 53.81 
f e e t  t o  p o i n t  no. 240: 
t h e n c e  S33.13'47"E 33.74 
f e e t  t o  p o i n t  no.  237; 
t h e n c e  S03'46'45"W 33.40 
f e e t  t o  p o i n t  no.  234: 
t h e n c e  Sll.51'24"E 39.25 
f e e t  t o  p o i n t  no. 231; 
t h e n c e  514.32'10"E 66.24 
f e e t  t o  p o i n t  no.  228: 
t h e n c e  S64'44'25"E 34.37 
f e e t  I o  p o i n t  no.  225: 
t h e n c e  S65'22',43"E 46.82 
f e e t  t o  p o l n t ' n o .  222: 
t h e n c e  S22'05'54"E 68.86 
f e e t  t o  p o i n t  no.  219: 
t h e n c e  527'53'30"W 39.45 
f e e t  t o  p o i n t  no.  216: 
t h e n c e  553.27'03 "E 45.14 
f e e t  t o  p o i n t  n o .  213: 

t h e n c e  S62*01'40"€ 39.11 f e e t  t o  p o i n l  no .  212: t h e n c e  S69.51'56"E 73.51 
f e e t  t o  p o i n t  no. 211; t h e n c e  S15'32'48"E 96.50 f e e t  l o  p o i n t  no. 210; 
t h e n c e  S11*27'11"W 55.98 f e e t  t o  r o l n t  no. 209: t h e n c e  S86.01'40"E 47.05 
f e e t  t o  p o i n t  no. 208: t h e n c e  S32°20'14"E 89.94 f e e t  t o  p o i n t  no.  207; 
t h e n c e  S45.18'35"U 57.05 f e e t  t o  p o i n t  no.  206: t h e n c e  S25.38'42"E 35.26 
f e e t  t o  p o i n t  no. 205; t h e n c e  Sl6*14'11R"E,63.02 f e e t  t o  p o i n t  no. 204: 
t h e n c e  S30.32'48"E 56.54 f e e t  l o  p o i n t  no.  203: t h e n c e  S49.39'12"E 49.08 
f e e t  t o  p o i n t  no. 202: t h e n c e  S16.35'16"E 63.26 f e e t  t o  p o i n t  no .  201: 
t h e n c e  S21*04'3l"E 88.80 f e e t :  t h e n c e  S68'55'29"W 1362.34 f e e t  t o  P o i n t  no. 
152: t h e n c e  NO1*36'34"W 58.21 f e e t  t o  P o i n t  no.  151: t h e n c e  N10.51'52W 
46.75 f e e t  t o  p o i n t  no. 150: t h e n c e  N23.33'20"E 23.32 f e e t  l o  p o i n t  no.  
149; t h e n c e  N57.5f'OO"E 19.30 f e e t  t o  P o i n t  no.  148; t h e n c e  S63.32'21"E 
24.22 f e e t  t o . p o l n t  no. 147: t h e n c e  N29.26'01"W 36.35 f e e t  t o  p o i n t  no. 
146: t h e n c e  N27.31'23"W 57.25 f e e t  t o  p o i n t  no.  145: t h e n c e  N78.05'32"W 
35.38 f e a t  t o  po in t  no. 144: t h e n c e  N74'13'45"W 47.16 f e e t  t o  p o i n t  no. 
143: t h e n c e  N42.46'27"U 41.28 f e e t  .lo p o i n t  no. 142: l h e n c e  N23'06'38"W 
96.85 f e e t  t o  p o i n t  no.  141: t h e n c e  N34'53'06"W 86.96 f e e t  l o  p o i n t  no. 
140: t h e n c e  N39*42*44"W 126.30 f e e t  t o  P o i n t  no. 139: t h e n c e  N33.33'09"W 
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Spray Field Site 
proposed Expansion 
palm Coast, Florida 

Proposed  P a l m  Coast  " R . 1 . B . "  S i t e  NO. 2 

LEGAL DESC.-CONTINUED - P r o r o s e d  8 1 . 5 7 6 - a c r e  " R . 1 . B . "  S i t e  11/27/90 

50.74 f e e t  t o  p o i n t  no.  138: t h e n c e  N81'32'59"W 33.37 f e e t  t o  P o l n t  no. 
137: t h e n c e  N26*25*43"W 33.94 f e e t  t o  p o i n t  no. 136: t h e n c e  N31.18'23"W 
60.34 f e e t  t o  p o i n t  no.  135: t h e n c e  N00'17'07"W 73.43 f e e t  t o  P o i n t  no. 
134: t h e n c e  N37*1.7'04"W, 20.92 f e e t  t o  p o i n t  no.  133: t h e m e  N07'44'50"W. 

47.43.feet t o  p o i n t  no.. 129: . t h e n c e  N11'36'43:'E 48.67 Ceet  t o . p o i n t  no. 
128: t h e n c e  N25.33'50"W 48.10 f e e t  t o  p o i n t  no .  127: t h e n c e  N00.45'14"E 
51.01 f e e t  t o  p o i n t  n o .  126: t h e n c e  N11'22'26"W 42.50 f e e t  t o  p o i n t  no. 
125: t h e n c e  N43*26'40"W.28.84 f e e t  l o  p o i n t  no. 124: t h e n c e  N51.14'40''W 
35.99 f e e t  t o  p o i n t  no.  123: t h e n c e  N19.56'22"W 105.17 f e e t  t o  p o i n t  no.. 
122: t h e n c e  N04.40'30"E 75.69 f e e t  t o  p o i n t  no.  121: t h e n c e  N32*03'50"U 
101.45 f e e t  t o  p o i n t  no.  120: t h e n c e  N33.35'32"W 101.51 f e e t  t o  p o i n t  no.  
119: t h e n c e  N22.32'51"W 148.98 f e e t  t o  p o i n t  no.  118: t h e n c e  N12.44'41'W 
57.95 f e e t  t o  p o l n t  no. 117: t h e n c e  N16450'18"W 91.60 f e e t  t o  p o i n t  no. 
116: t h e n c e  N12.24'13"W 89.27 f e e t  t o  p o i n t  no .  115: t h e n c e  N28.59'44"W 
48.68 f e e t  t o  p o l n t  no.  114: t h e n c e  N13'08'37"U 67.14 f e e t  t o  p o i n t  no. 
113: t h e n c e  N20.45'59"W 37.08 f e e t  l o  p o i n t  no.  112: t h e n c e  N21.29'33"W 
38.72 f e e t  t o  p o i n t  no .  111; th'ence N29°28'16"W 74.90 f e e t  t o  p o i n t  no. 
110: t h e n c e  N08*20'20"W 54.41 f e e l  t o  p o i n t  no .  109: t h e n c e  N08'06'04"W 
56.87 f e e t  t o  p o i n t  no.  108; t h e n c e  N38°42'08"W 23.91 f e e t :  t h e n c e  
N07*03'16"W 100.87 f e e t :  t h e n c e  N23*51'28"E 18.23 f e e t :  t h e n c e  N05.10'37"W 
47.31 f e e t :  t h e n c e  N00.34'43"W 173.25 Tce t  t o  t h e  POINT OF BEGINNING. 
c o n t a i n i n g  81.576 a c r e s ,  more o r  I % : . .  

P r e p a r e d  by: H. J.  B u r r o u g h s .  P.E.. L.S. 

~..: . . . . 49..04 fe-e.1 l o  P.oin.1. no. ,132:. t h e n c e  NZS*20'20"U:56-.6.5 f e e t  ~ . a . . P o . i n . ~ . . n o ~ .  . .' . . . .  
. .  '. ~'.131,:' thence"N22'36'49"W 68.21 f e e t . ' t o  p o i n t .  no.  130: t h e n c e  N03*29':.05"W . .  

- 
Tomoka E n g i n e e r i n s  A s s o c i a t e s ,  I n c . ,  
Oav tona  Beach, ,  Florida. 
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S p r a y  F i e l d  S i t e  
P r o p o s e d  E x p a n s i o n  
P a l m  C o a s t ,  F l o r i d a  

CONTACT LETTER ......... - - ........ ,- 
~. . -  

, .  _. . .  .......... -- 
SEPTEMBER 25, 1990 

ITT Land Corporation 
A Development Resource Group 

One Corporate Drive 
Palm Coasl, Norida 32151-0001 
Telephone (904) 445-5000 

MR. CHARLES D. SPANO 
PRESIDENT 
SOUTHERN APPRAISAL CORPORATION 
P. 0. Box 3897 
.~AYT.QNA.,BEACH ,,... EL . . .  ,32118 .: . . . .  :' . . .  ~ . . . .  ::, . ._. . . . . . .  : . . . . . . .  . . . . .  . . .  

. .  . .  
::. ' 

' . DEAR MR. SPANO': 

. . .  . . . . .  . .  . . . . .  . . . .  . .  .. ., : .  

PLEASE PROVIDE A QUOTATION FOR THE APPRAISAL OF 50 ACRES OF LAND EAST 
O F  OLD KINGS ROAD AS I N D I C A T E D  ON THE ENCLOSED S I T E  LOCATION PLAN. 

BOTH I T T  COMMUNITY DEVELOPMENT CORPORATION (SELLER)  AND PALM COAST 
U T I L I T Y  CORPORATION (BUYER:) ARE C L I E N T S  FOR THESE SERVICES.  

THE PURPOSE OF THIS APPRAISAL WILL BE TO ESTIMATE THE MARKET VALUE, IN 
A COMPETITIVE AND OPEN MARKET, OF SELLER'S FEE SIMPLE INTEREST IN THE 

CONVEYANCE OF THE PROPERTY WILL NOT EXPRESSLY RESTRICT THE SELLER'S 
. ABILITY TO DEVELOP SURROUNDING LANDS. HOWEVER, THE ECONOMIC IMPACT, 

I F  ANY, O F  THE CONVEYANCE A s  I T  WOULD AFFECT S E L L E R ' S  ADJACENT PROPER- 

PROPERTY. YOUR A P P R A I S A L  SHOULD B E  BASED ON CURRENT VALUATION. 

TY SHOULD BE CONSIDERED. 

THE APPRAISAL SHOULD BE MADE UNDER THE FOLLOWING ASSUMPTIONS: 

1. THAT THE PROPERTY IS AVAILABLE FOR DEVELOPMENT TO ITS HIGHEST AND 

2. THAT THE TERMS OF THE CONVEYANCE WILL NOT PLACE ANY ADDED 

BEST USE. 

RESTRICTIONS ON BUYER'S USE OR BUYER'S S A L E  O F  THE PROPERTY. 

3 .  THAT SELLER W I L L  PROVIDE BUYER WITH NECESSARY EASEMENTS AS SHOWN 
ON THE ENCLOSED SITE LOCATION PLAN TO ALLOW BUYER ACCESS TO THE 
PROPERTY. 

4. THAT BUYER WILL P A Y  FOR A L L  NECESSARY DOCUMENTARY STAMPS. 

SINCEFJELY, 3 Z?-=z- 
ILLIAM T. PARKS 111 

VICE PRESIDENT 
REAL ESTATE SERVICES 

( ENCLOSURE 

.......... -. . . . . . .  . .  . 7 . 7 '  .. : ..... :. 
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Spray  F i e l d  S i t e  
p r o p o s e d  E x p a n s i o n  
P a l m  C o a s t ,  F l o r i d a  

ZONING ORDINANCE -- 4.3 AC =AGRICULTURE DISTRICT 

PurDose and Intent 
The purpose and intent of the AC-Agriculture District is 
to preserve valuable agricultural/forestry land for 
those uses, and to protect land best suited for 
agricultural/forestry uses from the encroachment of 
incompatible land uses. 

permitted PrinciDal Uses and Structures 

In the AC-Agriculture District, no premises shall be 
used except for the following uses and their customary 
accessory uses or structures: 

Single-Family Dwellings, or Mobile Homes 
(On tracts of land under single ownership with an 
area of ten (10) acres or more, the area to include 
public rights of way adjoining said tract, two ( 2 )  
single family dwelling units will be permitted. On 
additional adjoining property, under the same 
ownership, one (1) single family dwelling will be 
permitted for each forty ( 4 0 )  acres, in excess of 
the ten (10) acre allowance. The tract must front a 
State or County maintained road. 

The owner must enter into an agreement with Flagler 
County, that should he wish to sell a dwelling unit, 
he must deed a minimum of five ( 5 )  acres with 
minimum road frontage, dimensions and setbacks 
required in the AC District. 

All bona-fide agricultural/forestry pursuits, 
including dairies and dairy products, livestock, 
poultry, horticultural products which are raised on 
the premises. However, sales shall be permitted 
only from structures on private property conforming 
to all applicable codes or regulations. 

Agriculture, forestry, livestock and poultry 
production. All animals (except those generally 
recognized as pets) shall be kept in a structure, 
pen or corral. No structure (excluding fenced 
areas) containing poultry or livestock and no 
storage of manure or odor or dust-producing 
substance or use shall be located within 100 feet 
a district boundary. 

of 

Agriculture or farming, including horticulture, 
plant nurseries, market gardening, field crops and 
orchards and home gardens, provided no structure 
(excluding fenced areas) containing odor or dust- 

13 

A-4 



producing materials, shall be located within 100 
feet of a property or district boundary. 

Cemeteries 

Home Occupations (Subject Special Exception 
Regulations for Home Occupations as outlined in 
Section 7 - 4 7 . ]  

Permitted Snecial Excentions 

Animal Hospitals, veterinary clinics, kennels. 
,.. . . . .  _ . :  . . . .  . .  

Automotive repair. 

Feed and Seed processing, storage, retail or 
wholesale sales. 

Junk yards, provided no such operation shall be 
permitted to be located closer than 1000 feet to a 
residential district and no closer than 500 feet to 
any property line. Operations shall be fenced for 
safety purposes and screened from view from adjacent 
property and roadways. 

Land Clearing Business - provided any outside 
storage is completely enclosed by a solid fence or 
otherwise screened from the public view. 

Mining, shell or soil extraction, gas and oil wells. 

Temporary Mobile Home for Elderly/Disabled Parent or 
Grandparent - One Moblie Home Dwelling consisting of 
a minimum of 600 square feet of living area on the 
same site as that of a permitted use, which dwelling 
shall be occupied exclusively by a disabled or 
elderly (65+ years) parent or grandparent who 
requires personal nursing care similar to services 
of a nursing home. A statement from a physician 
certifying that personal nursing care is required 
shall be submitted with the request. The use shall 
be temporary in nature and subject to renewal every 
three (3) years. This use shall terminate and the 
mobile home removed from the site, when the disabled 
or elderly parent or grandparent moves from the 
site. 

Wholesale or retail fertilizer sales 

Dimensional Reauirements 

Minimum Lot Size - 5 acres 

? A  
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Exception: Lots resulting from dividing a 10 acre 
lot of record into 2 parcels where public road 
dedication reduces parcel size. Then minimum is 4.5 
acres. 

Minimum Width - 200 feet 
Exception: Lots resulting from dividing a 10 acre 
lot of record into 2 parcels. Then minimum is 150 
feet. 

Minimum Setback Requirements for Structures: 
Front Yard - 50 feet 
Rear Yard - 50 feet 
Side Yard - Interior Lot - 25 feet 

Abutting any Street - 50 feet 
Maximum Building Height: No maximum 

Maximum Lot Coverage: 
The total lot area covered with principal 
and accessory buildings shall not exceed 
359. 

Minimum Living Area: 
600 square feet for single-family dwelling 
600 square feet for mobile homes 

Off-street Parkincr and Loading Reauirements - None 

1 5  
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-4.4 R-1 = RURAL RESIDENTIAL DISTRICT -- 
PurDose and Intent 
The purpose and intent of the R-1, Rural Residential 
District is to provide a transition between the agri- 
cultural and urban single-family districts and to 
accommodate residential development in areas that are 
not serviced by central water and sanitary facilities. 

Permitted Principal Uses and Structures 

In the R-1 Rural Residential District no premises shall 
be used except for the following uses and their 
customary accessory uses or structures: 

Single-family dwellings, but not mobile home 
dwellings. 

Recreation areas accessory to residential 
developments. 

Raising of crops and keeping of animals for personal 
use (not for resale), accessory to a single-family 
dwelling. The personal use restriction is not 
intended to apply to 4-H, FFA, or similar educa- 
tional projects. 

Home Occupations (Subject to SGecial Exception 
Regulations for Home OccuDations as outlined in 
Section 1 . 4 7 . )  

Permitted Special ExceDtions 

Cluster Subdivisions 

Nursing homes, boarding homes 

Dimensional Reauirements 

Minimum Lot Size: 
Area - 1 acre 
Width - 100 feet 

Minimum Setback Requirements for Structures: 
Front Yard - 25 feet 
Rear Yard - 20 feet 
Side Yard - Interior Lot - 10 feet 

Abutting any street - 25 feet 
Maximum Building Height - 35 feet 

16 
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Maximum Lot Coverage: 
The total lot area covered with principal 
and accessory buildings shall not exceed 
30%. 

Minimum Living Area - 1 5 0  square feet 

Off-street Parking and Loadina Requirements 

None 

17 
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'4.15 R/C - RESIDENTIU/COMMERCIAL USE DISTRICT 

PurDose and Intent 

The Comprehensive Plan recognizes that certain areas 
within the eastern portion of the county will be 
developed for a variety of future uses. These areas 
range from A1A to Route 100 frontage to numerous parcels 
within Palm Coast that will meet a variety of community 
needs. In recognition of thesP areas, the R/C district 
is intended to permit certain residential uses which 
meet district regulations, and provide for certain non- 
residential uses following site plan review, but not 
requiring land use district change. 

Permitted m n c i D a 1  Uses- and Structures 

In the R/C, Residential/Commercial Use District, no 
premises shall be used except for the following uses and 
their customary accessory uses or structures: 

Single-Family dwellings, but not Mobile Home 
dwellings 

Recreational areas accessory to residential 
developments 

L 

- 
Permitted SDecial ExCeDtions 

Cluster Subdivisions 

Nursing homes, boarding homes 

Multi-Family projects not to exceed eight ( 8 )  units 
per acre. Must meet all requirements of R-3, Multi- 
Family Districts. 

Neighborhood and Tourist related Commercial uses 
meeting the requirements of C-1, Neighborhood 
Commercial District. 

Home Occupations (Subject to Special Exception 
Guidelines for Home Occupations as outlined in 
Section 7.47.  Becia1 EXCeDtiOn Requlations -- for Home Occunations). 

Dimensional Reauirernente 

Minimum Lot Size: 
Area - 9.000 square feet 
Width - 75 feet 

3 4  
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Minimum Setback Requirements for Structures: 
Front Yard - 25 feet 
Rear Yard - 30 feet 
Side Yard - Interior Lot - 10 feet 
Abutting any street - 25 feet 

Maximum Building Height - 35 feet 
Maximum Lot Coverage - The total area covered with 
principal and accessory buildings shall not exceed 
35%. 

Minimum Living Area - 700 square feet. 
Off-street Parkina and Loadina Reauirements 

Off-street parking and loading space meeting the 
requirements of Section 6.4 shall be constructed. 

- Site Development Plan Reauirements 

A site development plan meeting the requirements of 
Appendix B is required. Lots or parcels of 5 acres 
m m  require site plan approval by the Planning Board. 

35 
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Robert Kelly 
Vice Presidenl and Controller 

October 27, 1990 

hlr. Charles D. Spano, President 
Southern A raisal Corporation 
Po. Box 3& 
Daytona Beach, FL 32118 

Spray F i e l d  Site 
Proposed Expansion 
Palm Coast, F l o r i d a  
UTILITIES EXTENSION COST ESTIMATE 
Palm Coasf Ufilify Corporafion 

A Subsidiary of I77 Corporalion 

2 Uiiliiy Drive 
Palm Coasl, Fbrida 32137 
Telephone (904) 446-6139 
FAX (904) 445-1880 

Dear Mr. Spano: 

During the meeting that occurred on Se tember 25th at I n  Community 

appraisal en a ement with you concerning a fifty acre parcel of 
land along Ofdkngs  Road. 

Amon other thin , it was a reedatthemeeting that I would 

water service to the property. Please bear in mind that the fol- 
lowing estimates are purely conce tual; we have no idea as to the 

our water and wastewater systems. 

Water Service 

As regards water service,. our staff en ineer tells me that pro- 

inch main along Old Kin s Road, as well and other necessar appur- 

$223,000, 
of $328,00cf: 

Not enough is known about the requirements of this project to 
determine if this 12 inch main is lar er than would normally be 

to install a water main that is tar e r  than is required by the 
mc ude an advance arran ement whereby the cost of the main, and 
the related gross-up won1 be subject to refund as other customers 
benefit from the mafn. As of now, however it would be speculative 
to assume that Palm Coast Utility would choose to oversize the 
main, and even more speculative to armme any refunds would ever be 
made during the term of the advance arrangement, which normally 

Development Corporation's offices, Bi P 1 Parks and I discussed an 

provi L? e you with t r e estimate 2 cost for extending water and waste- 

P r  type of project that a hi hest and %l est use of the pro ert would 
involve, nor the level o H demand such a project wou d p ace upon 

vidmg water service will involve instal F ation of 7,625 feet of 12 

tenances. The estimate 8 cost of this main extension woul c l  be 

required for us to provide service. f f Palm Coast Utility elects 

ro ect, then the terms for provi 3- mg service availabity would 
p 3  

Ius the necessary tax gross-up of $105,000, for a total 

8 
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Wastewater Service 

As to wastewater service, according to our staff engineer we would 
have to install a submersible pump station to connect into an 
existing force main that is in the rieht-of-wav of Old Kines Road. _- 
The a i a t e d  cost of thii facilit Gould be a$72,000,--~us tax 
gross-up of $34,000, for a total o r $106,000. 

* * * 
Please let me know if I can elaborate on these estimates. 

Sincerely 

Robert Kelly 

cc: William T. Parks HI 
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Spray Field S i t e  
Proposed Expansion 
Palm Coast,  F l o r i d a  

..(' 

FPL EASEMENT . . . .-., . ':., . .. . - . . . . . . .  . .  . 
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.............. -"-d..-""", .......... .. 
FLORlDA WVER L LICKI COWANY. a eorporatlon under  the laws  of the Stat. 
of F l o r i d a .  co -e t n m  to be the  persons who . I % ~ e d  the foregoin8 
:nstrtment m such of flcer. and . e v e r a l l y  a c t n o u : l c d ~ e d  t h e  execqtion 
thereof t o  be tha!Ir free a c t  a d  deed =.-such oflilcer. for the  we. and ' 

purposes rhereln rentloned and t h a t  they aff:xcd thereto the o f f i c i a l  
s e a l  of s n l d  corporation. and chat the s a i d  lns trmcnt  1. the a c t  and 
deed of s a l 4  corporation. 
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' ' .South. Rings I1 E i s t .  F l a p l s r  County, F l o r i d a .  b e i n g  w e s t e r l y  and a d l a c e n t  - . 
.._ t o  the e x i s t i n g  easement of t h e  F l o r i d a  Powci ' L i g h t  Company's DWtOna- ' . ' 

.::'St. August ine T r a n s m i s s i w  Line;and measuring 40 fe.et on each s i d e  and a t  . .  . .  . . .  ',, 
. .  l i n e :  

. . .  
' .'Froa.a Point o f  Reference be ing  a P.R.M. a t  t h e  southwest co rne r  Of . : 

.L. . 
?l'.A.y&trip of i a n d  80 f e e t  in.width., be ing  i p a r t  of S e c t i o n  32. Tomrh.Ip.11 . .  

... 
i ... ... 

. .  . ::' 

-. 
i. 

- _..- -. ..... .* t i g h t  ang le s  to t h e  fol!ouing d e s c r i b e d  ... _:.... . ..... -. 

: a a l d . S e c t i o n  32: t h t n c e  N 8 8 .  2 4 '  49" E 2 4 4 2 . 5 7  - f e e t  a long t h e  south  1 i n d  .: 

of r a i d  S e c t i o n  32 t o  t h e  n o r t h  l i n c  of t h e  Lehigh r i g h t - o f - v r y  recorded  sa :,', 

Parcel 2 of O f f i c i a l  Records Book 26 .  Page 5 6 4 ,  of F l a g l e r  County records :  

thence N 89. 1 5 '  49" E 34.64 f e c t  a long  t h e  s a i d  Lehigh r igh t -of -way l i n e  t o '  - 
' tho POWT OF BEGINNING o f . t h e  l i n e  t o  b e ' d e s c r i b e d ;  thence ,  N 0. 39' 14" . .  ... . . .  . .  _ .  < I  . . .  

1 1 0 2 . 2 2  f e a t .  
.a . 

.- 

.... .I:  : ..... 
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.*\. 
.'.: ..All t h a t  par t  of Sec t ion  '32, Tovnship 11' South,  Mnge 31 E a s t ,  and Sec t ion  . ', . 0 
.+: S;T&rhip 1 2  South ,  Range 31 East'. F l l g l e r  County. F l o r i d a ,  more part icu- .  .,, . 

I :, I ' .  
. a i '  larly desc r ibed  as follows:*'-...- ---.----'f 
..,I... 

... 

- . .  
?. . .. .... . .  . -  

.. .. 
: .:. >!;L - . . . _  .From a Poin t  o f  Reference be ing  a P.R.H. a t  t h e  northwest ,  co rne r  o f  . 

t hence  N 08. 2 4 '  49" E 2 4 4 2 . 5 7  f e e t  t o  t h e  n o r t h  l ihe  o f  
. .  . - .  .. 

L... . . 
+t':'sald S e c t i o n  5;  

' *':the said Lehigh r igh t -o f -way ;  

.",rl;ht-of-way l i n e  o f  t h e  e x i a t i n g  F l o r i d a  Power 

':':.and t h e  POIhT OF BEGINNING of t h i s  d e s c r i p t i o n ;  

:".'. ::. ... f a r t  t o ' t h e  routh,  l i n e  o f  t h e  s a i d  Lehigh -right-of-;ay; 

.::410.00 f r e t  along t h e  south  l i n e  of t h e  s a i d  Lehigh r igh t -o f -way ;  

+.>M 0. J9' 1 4 "  W 200.00 f e e t  t o  ' t h e  n o r t h  l i n e  o f  t h e  # a i d  Lehigh r l g h t - o f - r a y $  

" . ~ * . t h r ~ , *  N 89. 1 5 '  49" E 410.00 Eeet a long  t h e  no r th  l i n e  o f  sa id  Lehi;h'ri&t-' .  
. '. :.!? ,,... 

. _ .  
t hence  N 89. 1 5 '  49" E 74.64 feet  t o  t h e  w e s t  .. . 

Light  Company masemeat 

t hence  S 0. 39' 14" E 200.00 
i .  

. .  
thencn  S 89. 15' 49" 1 

i- 
( 

.. thrncm . .. . ., . 
. .  

. .. . . .. 

. . "  

L ,  - .  
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(IIIALIFICATICNS OF THE APPRAISER 

Peter A. Gagne 
Southern Appraisal Corpsration 
533 NDrth Nova Road, Suite 214 
Om-ond Beach, Florida 32174 

PROFESSICNAL AFFILIATICNS: 

Candidate for the MA1 designation of the  American I n s t i t u t e  
of Real Estate Appraisers 
Candidate for the SRPA designation of the Society of Real 
Estate  Appraisers 
Mmber -1, Sta te ,  and National Realtor Organizations 

Bachelor of Science Degree i n  W k e t i n g ,  North Adams 
Sta t e  College, North Adams, Massachusetts, 1983 
Sucessful cunpleticn of t h e  following A I F W i  courses 
and/or examinations: 
Real Estate Appraisal Principles, June, 1986 
Basic Va lua t ion  Procedures, June, 1986 
Capitalization Theory & "e& Part  A, Wy, 1987 
Capitalization Theory & "e& Part  B, Octcher, 1987 
Standards of Professional Practice, Septmter, 1988 
Case StudiesJn Real Estate Valua t ion ,  March, 1989 
Residential V a l u a t i o n ,  March, 1989 
A t t e n d a n c e  a t  t he  following AIRFA or SRE4 Seminars: 
Rates, Rat ios ,  and Reasonableness, Mar&, 1988 
Qsenent V a l u a t i o n ,  Octcher, 1988 
Developnents i n  In- Property valuation, December, 

Licensed Real Estate B r d c e r ,  S t a t e  of Florida 

1988 

EXP-: 

- 
- 

Independent Fee Appraiser, Southern Appraisal Corporation, 

Sales Associate, Adams, Carnercn & Canpany, Septanber, 1984, 
Septanber, 1986, to Present 

to  August, 1986 

P A R l ? A L L I s T O F ~ :  

Florida Department of Natural Resources 
Florida Parer and Light Conpany 
Charles Wayne Group Ltd. 
Zev cohen & Associates, Inc. 
F i r s t  Florida Bank 
Barnett Bank of Volusia County 
Security Savings Bank 
City of m n d  Beach 
Harbor Federal Saeings and Loan 
First Union National Bank of Florida 

Sun Bank of V o l u s i a  Comty 
h e r i c a n  Picneer Savings Bank 
Palm Coast mrtgage Canpany 
Florida Wticnal Bank 
Flagler Bmty 
Palm Coast U t i l i t i e s  Cow. 
Lees Dwelopnent 
cobb and Cole 
V a r i o u s  onmsrcial properties 
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( I U A L l L I C A I I W I S ~ O C ~ I U C ~ A a P E l ( A 1 S E X  
IOUTMLLN A W R A I S A L  CORPORATION 

Ch-rl.. 0. Spano,  Jc., M A X +  9RPA 
Poat OfIlce BOX 3691 P. 0 .  Box 3687 

Dayton. 8aach. rlorlda 32118 O r w n d  Beach. Flartda 3 1 1 7 )  

8.S. Dal.ra. Ln b l o l o ~ l c a l  Sclanc.*. P lo r lda  S t a t e  Unlvacslty,  1969 
Uaad of Science  D.pectm8nt and I N t r U C t O C  l a  rhys l ea ,  Ch.mlatry. 
and biology. Chattahoorch.a, r l o r l d a ,  Itlsh School, 1969-70. 
hatbomtlea I n s t r u c t o r .  Saabraaae Oanloc Klih school ,  1970-71. 
Suceaaaful c o n p h t l o n  of t h t  followln; AIRLMSRKA e o u r a ~ r t  
Coura. 1-A Barlc Appcala.1 P r l n e l p l a d ,  Uathods, 

L 1echnlqu.a 1973 
cour.. !-I C.pitallrrtlon t heo ry  b 1achnlqu.s 1975 
C0Uc.a VlII 91n;h t a m l l y  Rrsld.ntlbl AppCAl#.l 1975 
Cours. 2-1 Ca.. StUdl.. 1984 
COUC.. 2-2 Valuar lon  Analy.1. and Raport (rrltln' 1984 

Coura. 2-3 Profane l o n i l  S t andr rda  1987 
SP? P t o l e s n l o a a l  S tandards  1989 
Attondane. a t  vacIou. I n s t l t u t e  and Soele ty  sponaorad 
bdueac lond  s.mlnars - 1989 most racanc 
Cur ran t ly  e a r t l f l a d  under b a t h  AIRPA and S U A  Contlnuln; 
8duca t ion Cu lda  11 nda 

COGC.~ a-3 rrof.rslona1 scanbaids 1 9 ~ 4  

LxctaSnr 

- Licanard Ra.1 t a t a t .  BroktC - Stat. of ? lo r lda  - C a r t l f l r d  Leald.ntla1 Bul ld ln8  Con t rac to r  - Stat. of Flo r ida  

SXPE&XLuCB: 

- Indtpendent 1.6 Appra lacr ,  Daytona Beach, I l o r l d a ,  alne*.Suna, 1972 
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LAUXAL-LISZALCLXLLUII;  

U.8. D.paCtm.fit of f n r t r l o c  
County of Lt.vrrd 
County ol Volwla 

. C l t y  of Daytom h a c h  ' 
Fedaral Sav ln ta  k laan 
C l t y  of Rol ly  11111 
C l t y  of Poet Ocanaa 
C l t y  of Orwnd laaeh 
C l t y  of South Daytocu 
f ada rb1  D c p a r l t  Iaauranoa CoCp. 
I l o r l d a  Pawor k 1l:hc C-any 
Ioutharn hll Talaphon. b T a l q t b p h  Cos 
BillaneaA Dovr lOpWnt  Corporatlon 
Coatlnantal Hortrare snmuane. Company 
S t .  Johns Llvar Yatac Wana'cnant D l a t r l c t  
aun I r n k  of Volu~La County 
?lorid. D a p a r t m t  of Uatural U s O U r C * d  
b n a o l l d a t ~ A - T o r a k ~  Laad Company 
ChAr1.a WaySd Croup, L t d .  

I aeka -ka r t ln  1.alcy . 
I lor ld .  I a l a a d  # a v I ~ a t l o n  Dl . t&t  
M A  
Voluala County School Board A-22 
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Docket No. 951056-WS 

Exhibit - (CDS-4) 
Flagler County Assessment/Sales Price Ratios 

Non-Residential Transactions 



Flagler County A%essmentlSales Price Ratios 
Non-Realdential Transacllons 

Property 
sold for 

Sale ORBooW Acre Assessed xu times 
DalePeoe T a x P a b  er Size m e P r i c e  Value 

IAcreage Sales 1 
12/95 54810760 1230 10 0850 00840 OOOO 
4/85 63011464 1220 05 0000 03052 oo00 

10/95 54110465 1220 29 0000 03070 0006 

]Vacant commarica1 SaIea: 1 
6/95 53510072 1130 14 5540 OOMH) OOCO 
6/95 535/0073 1130 14 6540 OOOOO 0000 
2IO8 
8/05 
9/95 
1/96 
2/96 

12/95 
11/95 
8/95 

550rn719 
540/0486 
54110463 
6W0870 
55011234 
64510857 
544/1204 
640/1218 

1131 07 7011 OOOAO 0120 
1131 077011 OOOA00130 
113107701l OOOA00140 
1131 07 701 1 dOoA0 0150 
11310770250000000Bo 
1131077025000B00090 
1230100850005500000 
1231 092478000000020 

216 $302,500 $76,050 3.88 

80 $100,000 $59,500 m 80 .$104,000 $44,000 2.36 

0.76 
1.23 
0.84 
0.83 
0.8 
I .33 
I .29 
1.28 
NIA 

1.21 

kMean: 2.6411 

$115,900 
$161,400 
$200,000 
$225,000 
$217.200 
$290,000 
$440.000 
$416,600 
$250.000 
$275.000 

$3a,7eo 

$75.600 
$74,700 
$72.000 

$119,700 
$219,300 
$258,000 
$77,550 

$164,580 

$62,730 
2.00 
2.57 
2.85 
3.01; 
3.02' 
2.42 
2.01 
I .83 
3.22 
m 

ean: 2.61 s]l 


