
 
 

CITY OF ST. PETERSBURG 
CERTIFICATE OF VALUE 

 
             

Project:                      Tropicana Field                    
             I certify to the best of my knowledge and belief that:     County:                      Pinellas    

Parcel No.:                 Parcel A-F (with height restriction) 
   1. The statements of fact contained in this report are true and correct.    

 
2. The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions and are my personal, unbiased, professional 
analyses, opinions, and conclusions. 

 
3. I have [no / a] present or prospective interest in the property that is the subject of this report, and I have [no / a] personal interest or bias with respect to the parties 
involved.  (Describe fully the interest or bias on an addendum to this certificate.)  My engagement in this assignment was not contingent upon developing or reporting 
predetermined results. 
 
4. I have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of this report within the three-year period 
immediately preceding the agreement to perform the assignment. 
 
5. My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in value that favors 
the cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of 
this appraisal. 
 
6. My analyses, opinions, or conclusions were developed and this report has been prepared in conformity with the Uniform Standards of Professional Appraisal 
Practice, and the provisions of Chapter 475, Part II, Florida Statutes.   

 
7. I have made a personal inspection of the property that is the subject of this report and I have afforded the property owner the opportunity to accompany me at the 
time of the inspection.  I have also made a personal field inspection of the comparable sales relied upon in making this appraisal.  The subject and the comparable sales relied 
upon in making this appraisal were as represented by the photographs contained in this appraisal.   
 
8. No persons other than those named herein provided significant real property appraisal assistance to the person signing this certification.  (The name of each 
individual providing significant assistance must be stated on an addendum to this certificate, together with a statement of whether such individual is a state registered, 
licensed or certified appraiser and, if so, his or her registration, license or certification number.) 
 
9. I understand that this appraisal is to be used in connection with the acquisition of right-of-way for a public facility to be constructed by the city of St. Petersburg 
with the assistance of Federal, State or City funds. 
 
10. This appraisal has been made in conformity with the appropriate State laws, regulations, policies and procedures applicable to appraisal of right-of-way for 
transportation purposes; and, to the best of my knowledge, no portion of the property value entered on this certificate consists of items which are non-compensable under the 
established law of the State of Florida. 
 
11. I have not revealed the findings or results of this appraisal to anyone other than the proper officials of the city of St. Petersburg and I will not do so until so 
authorized by the city officials, or until I am required by due process of law, or until I am released from this obligation by having publicly testified as to such findings. 
 
12. Regardless of any stated limiting condition or assumption, I acknowledge that this appraisal report and all maps, data, summaries, charts and other exhibits 
collected or prepared under this agreement shall become the property of the city of St. Petersburg without restriction or limitation on their use. 
 
13. Statements supplemental to this certification required by membership or candidacy in a professional appraisal organization, are described on an addendum to this 
certificate and, by reference, are made a part hereof. 
 
Based upon my independent appraisal and the exercise of my professional judgment, my opinion of the market value for the part taken, including net severance damages 
after special benefits, if any, of the property appraised as of the   14th         day of    January       ,   2021      , is:                  $277,431,000   
 
Market value should be allocated as follows: 
 
LAND   $          277,431,000                        LAND AREA: English (Ac/SF)    79.266± Ac             
                 
IMPROVEMENTS  $                            0                     Land Use (HABU as vacant):         Mixed Use mid-rise to high-rise  
 
NET DAMAGES &/OR 
COST TO CURE  $                            0                   
 
 
TOTAL   $           277,431,000        
 

                 February 3, 2021                                               
               DATE       APPRAISER 
               Glen L. Spivey, MAI, President 
  State-Certified General Real Estate Appraiser RZ1388 
 
 



 
 

CITY OF ST. PETERSBURG 
CERTIFICATE OF VALUE 

 
             

Project:                      Tropicana Field                    
             I certify to the best of my knowledge and belief that:     County:                      Pinellas    

Parcel No.:                 Parcel A-F (no height restriction)   
   1. The statements of fact contained in this report are true and correct.    

 
2. The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions and are my personal, unbiased, professional 
analyses, opinions, and conclusions. 

 
3. I have [no / a] present or prospective interest in the property that is the subject of this report, and I have [no / a] personal interest or bias with respect to the parties 
involved.  (Describe fully the interest or bias on an addendum to this certificate.)  My engagement in this assignment was not contingent upon developing or reporting 
predetermined results. 
 
4. I have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of this report within the three-year period 
immediately preceding the agreement to perform the assignment. 
 
5. My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in value that favors 
the cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of 
this appraisal. 
 
6. My analyses, opinions, or conclusions were developed and this report has been prepared in conformity with the Uniform Standards of Professional Appraisal 
Practice, and the provisions of Chapter 475, Part II, Florida Statutes.   

 
7. I have made a personal inspection of the property that is the subject of this report and I have afforded the property owner the opportunity to accompany me at the 
time of the inspection.  I have also made a personal field inspection of the comparable sales relied upon in making this appraisal.  The subject and the comparable sales relied 
upon in making this appraisal were as represented by the photographs contained in this appraisal.   
 
8. No persons other than those named herein provided significant real property appraisal assistance to the person signing this certification.  (The name of each 
individual providing significant assistance must be stated on an addendum to this certificate, together with a statement of whether such individual is a state registered, 
licensed or certified appraiser and, if so, his or her registration, license or certification number.) 
 
9. I understand that this appraisal is to be used in connection with the acquisition of right-of-way for a public facility to be constructed by the city of St. Petersburg 
with the assistance of Federal, State or City funds. 
 
10. This appraisal has been made in conformity with the appropriate State laws, regulations, policies and procedures applicable to appraisal of right-of-way for 
transportation purposes; and, to the best of my knowledge, no portion of the property value entered on this certificate consists of items which are non-compensable under the 
established law of the State of Florida. 
 
11. I have not revealed the findings or results of this appraisal to anyone other than the proper officials of the city of St. Petersburg and I will not do so until so 
authorized by the city officials, or until I am required by due process of law, or until I am released from this obligation by having publicly testified as to such findings. 
 
12. Regardless of any stated limiting condition or assumption, I acknowledge that this appraisal report and all maps, data, summaries, charts and other exhibits 
collected or prepared under this agreement shall become the property of the city of St. Petersburg without restriction or limitation on their use. 
 
13. Statements supplemental to this certification required by membership or candidacy in a professional appraisal organization, are described on an addendum to this 
certificate and, by reference, are made a part hereof. 
 
Based upon my independent appraisal and the exercise of my professional judgment, my opinion of the market value for the part taken, including net severance damages 
after special benefits, if any, of the property appraised as of the   14th         day of    January       ,   2021      , is:                  $279,979,000   
 
Market value should be allocated as follows: 
 
LAND   $          279,979,000                        LAND AREA: English (Ac/SF)    79.266± Ac             
                 
IMPROVEMENTS  $                            0                     Land Use (HABU as vacant):         Mixed Use mid-rise to high-rise     
 
NET DAMAGES &/OR 
COST TO CURE  $                            0                   
 
TOTAL   $          279,979,000        
 

                February 3, 2021                                               
               DATE       APPRAISER 
               Glen L. Spivey, MAI, President 
  State-Certified General Real Estate Appraiser RZ1388 
 



 
 

 
ADDENDUM TO CERTIFICATE OF VALUE 

 
Appraiser  Glen L. Spivey, MAI 

State-Certified General Real Estate Appraiser RZ1388 (Expiration 11/30/22) 
Project:  Tropicana Field 
County:  Pinellas 
Managing District: St. Petersburg 
Parcel:  Parcel A-F 

 
 
Steve Sheiman, State-Certified General Real Estate Appraiser RZ2492 (Expiration 11/30/22) provided 
significant assistance in the function of data research, data verification, site inspections and report writing. 
Jeffery T. Sanford, State-Certified General Real Estate Appraiser RZ3547 (Expiration 11/30/22), provided 
significant assistance in the function of data research and data verification.  Robert W. Simmons, Jr., State-
Certified General Real Estate Appraiser RZ1736 (Expiration 11/30/22) provided assistance in the function of 
peer review.  Erin Minnick, Registered Trainee Appraiser RI24242 (Expiration 11/30/22), provided significant 
assistance in the function of report writing and preparation of exhibits.   
 
Mr. Dennis Weber, Real Estate Coordinator requested that we value the subject based on the following 
assumptions: 
 
1. Considering height restriction and existing Tropicana Field. 
2. Considering height restriction and no stadium (vacant land only, demolition costs are not to be considered). 
3. Without height restriction and including existing Tropicana Field. 
4. Without height restriction and no stadium (vacant land only, demolition costs are not to be considered)  
 
Existing leases and agreements are not to be considered. 
 
We are not to value two existing Clear Channel Outdoor owned billboards nor the underlying ground rent. 
 
As will be demonstrated in the highest and best use section of this report, the existing stadium structure and 
associated site improvements do not contribute value over and above the value of the land.  Therefore, the 
above conditions #1 and #3 do not apply. 
 
The majority of the sales relied upon in this report pre-date the world pandemic known as COVID 19. 
According to the Center for Disease Control and Prevention (CDC), “on February 11, 2020 the World Health 
Organization (WHO) announced an official name for the disease that is causing the 2019 novel coronavirus 
outbreak, first identified in Wuhan China.” Since that time, the WHO has classified the outbreak of COVID 19 
as a world pandemic.  Since March 16, 2020 the number of COVID 19 cases in the US has increased from 
3,300± to over 23,854,000 as of January 14, 2021. We believe there are impacts in the market; however, there 
is not sufficient quantitative data available to support a market conditions adjustment at this time.  
 
This is an appraisal report of land and improvements.  The reader is directed to the scope for a detailed 
explanation of valuation methods used for this appraisal. 

 
 



 
 

Addendum to Certificate of Value 
Page 2 
 
I certify that, to the best of my knowledge and belief the reported analyses, opinions and conclusions were 
developed, and this report has been prepared in conformity with the requirements of the Appraisal Institute’s 
Code of Professional Ethics and the Standards of Professional Appraisal Practice, which include the Uniform 
Standards of Professional Appraisal Practice. 
 
I certify that, through prior experience with similar type properties and appraisal problems, the appraisers have 
the competency and expertise to complete this assignment. 
 
I certify that the use of this report is subject to the requirements of the Appraisal Institute relating to review by 
its duly authorized representative.   
 
As of the date of this report, I, Glen L. Spivey, MAI have completed the continuing education program for 
Designated members of the Appraisal Institute.   
 

 

           February 3, 2021                                   
           DATE     Glen L. Spivey, MAI, President 

      State-Certified General Real Estate Appraiser RZ1388 
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GENERAL ASSUMPTIONS 
 
No responsibility is assumed for the legal description provided or for matters pertaining to legal or title considerations.  Title 
to the property is assumed to be good and marketable unless otherwise stated. 
 
The property is appraised free and clear of any or all liens or encumbrances unless otherwise stated. 
 
Responsible ownership and competent property management are assumed. 
  
The information furnished by others is believed to be reliable, but no warranty is given for its accuracy. 
 
The plot plans and illustrative material in this report are included only to help the reader visualize the property. 
 
It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or structures that render it more or 
less valuable.  No responsibility is assumed for such conditions or for obtaining the engineering studies that may be required to 
discover them. 
 
It is assumed that the property is in full compliance with all applicable federal, state, and local environmental regulations and 
laws unless the lack of compliance is stated, described, and considered in the appraisal report. 
 
It is assumed that the property conforms to all applicable zoning and use regulations and restrictions unless a nonconformity 
has been identified, described and considered in the appraisal report. 
 
It is assumed that all required licenses, certificates of occupancy, consents, and other legislative or administrative authority 
from any local, state, or national government or private entity or organization have been or can be obtained or renewed for 
any use on which the value estimate contained in this report is based. 
 
It is assumed that the use of the land and improvements is confined within the boundaries or property lines of the property 
described and that there is no encroachment or trespass unless noted in the report. 
 
Unless otherwise stated in this report, the existence of hazardous materials, which may or may not be present on the property, 
was not observed by the appraiser.  The appraiser has no knowledge of the existence of such materials on or in the property.  
The appraiser, however, is not qualified to detect such substances.  The presence of substances such as asbestos, urea-
formaldehyde foam insulation, and other potentially hazardous materials may affect the value of the property.  The value 
estimated is predicated on the assumption that there is no such material on or in the property that would cause a loss in value. 
No responsibility is assumed for such conditions or for any expertise or engineering knowledge required to discover them. The 
client is urged to retain an expert in this field, if desired. 
 
 GENERAL LIMITING CONDITIONS 
 
Any allocation of the total value estimated in this report between the land and the improvements applies only under the stated 
program of utilization.  The separate values allocated to the land and buildings must not be used in conjunction with any other 
appraisal and are invalid if so used. 
 
Possession of this report, or a copy thereof, does not carry with it the right of publication. 
 
The appraiser, by reason of this appraisal, is not required to give further consultation or testimony or to be in attendance in 
court with reference to the property in question unless arrangements have been previously made. 
 
Neither all nor any part of the contents of this report (especially any conclusions as to value, the identity of the appraiser, or 
the firm with which the appraiser is connected) shall be disseminated to the public through advertising, public relations, news, 
sales, or other media without the prior written consent and approval of the appraiser. 
 
If no legal description or survey was furnished, the appraiser used the county tax plat to ascertain the physical dimensions and 
acreage of the property.  Should a survey prove this information to be inaccurate, it may be necessary for this appraisal to be 
adjusted. 
 
Any value estimates provided in the report apply to the entire property, and any proration or division of the total into 
fractional interests will invalidate the value estimate, unless such proration or division of interests has been set forth in the 
report. 
 
The forecasts, projections, or operating estimates contained herein are based on current market conditions, anticipated 
short-term supply and demand factors, and a continued stable economy.  These forecasts are, therefore, subject to 
changes with future conditions.
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CITY OF ST. PETERSBURG 

 
 
SUMMARY OF SALIENT FACTS AND CONCLUSIONS: 
 
Property Owner Name, Address & Phone Number:   
 
Pinellas County 
Attention: Real Estate Management 
315 Court Street 
Clearwater, FL 33756-5165 
 
This site was transferred from the city of St. Petersburg to Pinellas County on September 25, 2002 
(OR Book 12289/1422).  An Agreement for Sale was entered on October 17, 2002 (OR Book 
12289/1392) between city of St. Petersburg and Pinellas County which states that the property was 
transferred to Pinellas County due to liability for the payment of ad valorem property taxes.  
Additionally, on October 17, 2002 a Tropicana Lease-Back and Management Agreement was 
entered between Pinellas County and city of St. Petersburg.    Paragraph 15 of the Agreement for 
Sale states the following: 
 
15.  Provisions for Reacquisition 
 
A. The County shall convey title to the Dome to the city upon the occurrence of one of more of the 
following events: 
 
i. The Dome becomes taxable because of the loss of the Dome’s ad valorem tax immunity; or 
ii. The Devil Rays Agreement expires or is terminated; or 
iii. The law changes such that city ownership of the Dome would exempt the Dome or cause the 
Dome to be immune from ad valorem taxation; or 
iv. This Agreement or the Lease is terminated. 
 
Thus, it is clear that the city of St. Petersburg has a reversionary interest in the subject property. 
 
Reversionary Ownership 
 
City of St. Petersburg 
Real Estate and Property Management 
P.O. Box 2842 
St. Petersburg, Florida 33731 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS: (Continued) 
 
Street Address/Location Description: 
 
The subject parcels are generally described as Parcels A-F, or the northeast quadrant of Interstate 
275 and Interstate 175 in the city of St. Petersburg.  
 

 
 
Date of Inspection – January 14, 2021 
 
Names of Those Present at Inspection – No one representing the owner met Glen Spivey and Steve 
Sheiman, associate at the property inspection on January 14, 2021.   
 
Extent of Inspection – Glen Spivey and Steve Sheiman made an inspection from the existing right-
of-way.  We were instructed to inspect the property from local streets and to not attempt to inspect 
the Tropicana facility. 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS: (Continued) 
 
Size of parent tract: 
 
It is important to note that the St. Petersburg appraisal fee quote requested we appraise Tropicana 
Field consisting of 86.58± acres.  However, we deed plotted the exact acreage of the subject parcels 
from the recorded plats and calculate 79.266 acres.  We have relied on the calculated acreage for this 
appraisal; however, a survey is recommended.   
 
The area of the subject site is as follows: 
 
Parcel Size (Ac) Size (Sf) 
A   4.104 Ac    178,776 Sf 
B 60.835 Ac 2,649,973 Sf 
C   2.291 Ac      99,777 Sf 
D   0.616 Ac      26,827 Sf 
E 10.966 Ac    477,679 Sf 
F   0.454 Ac      19,773 Sf 
Total 79.266 Ac 3,452,805 Sf 
  
TYPE OF APPRAISAL AND REPORT FORMAT:  
 
This is an appraisal of land and improvements.  The reader is directed to the scope, or Section 175, 
for a detailed explanation of valuation methods used for this appraisal. 
 
PURPOSE, INTENDED USE, AND INTENDED USER OF THE APPRAISAL: 
 
The purpose of the appraisal is to estimate market value for a fee simple interest in the subject 
property.  The intended use of an acquisition appraisal is for the city of St. Petersburg to use for 
internal decision making.  The intended user of the appraisal is the city of St. Petersburg. 
 
DEFINITION OF MARKET VALUE: 
 
Value, as used in eminent domain statute, ordinarily means amount that would be paid for property 
on assessing date to willing seller not compelled to sell, by willing purchaser, not compelled to 
purchase, taking into consideration all uses to which property is adapted and might reasonably be 
applied.  Inherent in the willing buyer-willing seller test of the fair market value are the following: 
 
                        1.         A fair sale resulting from fair negotiations. 
                        2.         Neither party acting under compulsion of necessity (this eliminates forced      

             liquidation or sale at auction).  Economic pressure may be enough to              
             preclude a sales use. 

                        3.          Both parties having knowledge of all relevant facts. 
                        4.          A sale without peculiar or special circumstances. 
                        5.          A reasonable time to find a buyer. 
 
The above definition relates to case law in Florida (State Road Department v. Stack, 231 So. 2d 859 
Fla.  1st DCA 1969). 
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PROPERTY RIGHTS (INTEREST) APPRAISED: 
 
Property interest – Fee simple interest is defined as the absolute fee, a fee without limitations to 
any particular class of heirs or restrictions, but subject to the limitations of eminent domain, escheat, 
police power and taxation, and inheritable estate.   
 
Value allocation – Not applicable 
 
Other than owner occupant – Not applicable 
 
Tenant owned improvements – The subject tracts are improved with two Clear Channel Outdoor 
owned billboards.  Although these billboards are owned by a separate party, the billboard companies 
likely pay a ground lease for the sign easement.  As stated earlier, this appraisal does not include the 
value of the billboards nor the bonus value attributable to the sign ground rent. 
 
Real property interests previously conveyed – Not applicable 
 
Encumbrances – We were not provided a city of St. Petersburg title search for the subject property. 
Based on the recorded plats identified as Tropicana Field West Parking Area Replat and Suncoast 
Stadium Replat, the following easements were depicted: 
 
Parcel A  
 
1. 25’ radius street easement at northwest corner of the site 
2. 100’ drainage easement which bifurcates the tract vertically near the eastern portion of the site. 
(Booker creek) 
 
Parcel B   
 
1. Variable width ingress/egress easement along south boundary of site. (Part of 4th Ave. S and 5th 
Ave. S) 
2. 30’ radius street easement. (Part of 5th Ave. S) 
3. 20’ street easement. (Part of 5th Ave. S) 
4. 25’ radius street easement (Part of 4th Ave. S) 
5. Easement for pedestrian overpass. (Pedestrian access over I-175) 
6. 100’ drainage easement which bifurcates the tract vertically near the center of the site. (Booker 
creek) 
7. Clear Channel sign site easement.   
 
Parcel C 
 
1. 16’ utility easement which bifurcates the tract horizontally near the center of the site. 
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PROPERTY RIGHTS (INTEREST) APPRAISED: (Continued) 
 
Parcel D 
 
1. 16’ utility easement which bifurcates the tract horizontally near the center of the site. 
 
Parcel F 
 
1. Clear Channel sign site easement. 
 
Non-Realty Items Appraised – Not applicable 
 
SCOPE (EXTENT OF PROCESS OF COLLECTING, CONFIRMING, AND REPORTING 
DATA): 
 
This appraisal has been prepared for Dennis Weber, Real Estate Coordinator with the city of St. 
Petersburg to estimate the market value for the subject property for internal decision-making 
purposes.  
 

Mr. Dennis Weber, Real Estate Coordinator requested that we value the subject based on the 
following assumptions: 
 
1. Considering height restriction and existing Tropicana Field. 
2. Considering height restriction and no stadium (vacant land only, demolition costs are not to 
be considered). 
3. Without height restriction and including existing Tropicana Field. 
4. Without height restriction and no stadium (vacant land only, demolition costs are not to be 
considered)  
 
Existing leases and agreements are not to be considered. 
 
We are not to value two existing Clear Channel Outdoor owned billboards nor the underlying 
ground rent. 
 
As will be demonstrated in the highest and best use section of this report, the existing stadium 
structure and associated site improvements do not contribute value over and above the value of 
the land.  Therefore, the above conditions #1 and #3 do not apply. 
 
The majority of the sales relied upon in this report pre-date the world pandemic known as 
COVID 19. According to the Center for Disease Control and Prevention (CDC), “on February 
11, 2020 the World Health Organization (WHO) announced an official name for the disease that 
is causing the 2019 novel coronavirus outbreak, first identified in Wuhan China.” Since that 
time, the WHO has classified the outbreak of COVID 19 as a world pandemic.  Since March 16, 
2020 the number of COVID 19 cases in the US has increased from 3,300± to over 23,854,000 
as of January 14, 2021. We believe there are impacts in the market; however, there is not 
sufficient quantitative data available to support a market conditions adjustment at this time.  
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SCOPE (EXTENT OF PROCESS OF COLLECTING, CONFIRMING, AND REPORTING 
DATA): (Continued) 
 
This is an appraisal report of land and improvements.  The reader is directed to the scope for a 
detailed explanation of valuation methods used for this appraisal. 

 
The only approach used to value the fee simple land is the Direct Sales Comparison Approach 
(Market Approach).  The Cost Approach and the Income Approach are considered inappropriate as 
these approaches are not utilized by market participants in their buying and selling decisions of 
vacant land similar to the subject.   
 
We have reviewed and researched various comparable land sales that have occurred within the State 
of Florida in order to estimate the value for the subject land.  These sales were discovered through 
use of CoStar, Mapwise, Multiple Listing Services, Loopnet Real Estate Services, construction 
activity and interviews with market participants and real estate brokers and sales personnel.  All of 
the selected sales were verified with either the grantee, grantor, broker, attorney, or a knowledgeable 
representative and confirmed through multiple listing services and/or public records.  Additional 
information was also obtained from general contractors or engineers, when necessary.   
 
The Income Approach was utilized to value the subject as improved.  A study was conducted for 
economic rent of stadium venues.  We then deducted expenses and applied an overall capitalization 
rate to analyze the value as improved.  As stated earlier, the improvements do not contribute value 
over and above the value of the land. 
 
APPRAISAL PROBLEM: 
 
The appraisal problem is to estimate the value for the fee simple estate of Parcels A-F containing 
79.266 acres or 3,452,805 square feet.  
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IDENTIFICATION OF PROPERTY AND LEGAL DESCRIPTION: 
 
Street Address/Location Description: 
 
The subject parcels are generally described as Parcels A-F, or the northeast quadrant of Interstate 
275 and Interstate 175 in the city of St. Petersburg.  
 

 
 
Legal Description:   
 
We were not provided a title search; however, have a legal description for the subject parcel from the 
last deed of record as follows: 
 
Block 1, Lot 1 and Block 2, Lot 1, Suncoast Stadium Replat as recorded in Plat Book 96, Pages 53 
and 54, Public Records of Pinellas County, Florida.  
 
Block 1, Lot 1; Block 2, Lot 1; Block 3, Lot 1; and Block 4, Lot 1, Tropicana Field West Parking 
Area Replat as recorded in Plat Book 121, Pages 55 and 56, Public Records of Pinellas County, 
Florida.  
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DESCRIPTION OF AREA AND NEIGHBORHOOD: 
 
A neighborhood can be defined as a portion of a larger community, or an entire community, for 
which there is a homogeneous grouping of inhabitants, buildings, or building enterprises. Inhabitants 
of a neighborhood usually have more than a casual community of interest and a similarity of 
economic level or cultural background.  Neighborhood boundaries may consist of a well-defined 
natural or manmade barrier, or they may be more or less well defined by a distinct change in land 
use or in the character of its inhabitants.   
 
A neighborhood usually involves the following stages, varying only in intensity and in duration; 
development and growth, stability, transition and decline. This pattern may be followed by renewal 
or rehabilitation, at which point the cycle is repeated. Neighborhoods are forever changing with 
current trends and use.  
 
Market demand and local economic factors all affect value within a neighborhood.  Neighborhood 
trends are first identified and then researched to determine how these trends affect property value 
within the neighborhood. Value is directly correlated to current trends. The interaction between 
buyers and sellers within the neighborhood is the basis for all conclusions with the final arbiter of 
value the marketplace.   
 
The subject is located within downtown St. Petersburg.  Downtown has several sub-districts to 
include Grand Central District, The Edge District, Central Arts District, Waterfront Arts District, 
Innovation District and the Warehouse Arts District.  The subject is located south of the Edge 
District and the Grand Central District, east of the Warehouse Arts District and southwest of the 
Central Arts District.  
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DESCRIPTION OF AREA AND NEIGHBORHOOD: (Continued) 
 

 
 

Downtown St. Petersburg is proximate to major interstates such as Interstate 275, Interstate 375 and 
Interstate 175.  The 2019 1/3/5 (Population/Avg. Household Income) demographics of the subject 
neighborhood is as follows: 
 
1 mile-    14,241/$52,021 
3 mile-  109,632/$74,928 
5 mile-  255,569/$79,127 
 
According to the Florida Department of Transportation interactive traffic map, the surrounding 
interstates include Average Annual Daily Traffic (AADT) of 127,000 (2019) along Interstate 275,  
46,000 (2019) along Interstate 175 and 37,000 along Interstate 375. 
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DESCRIPTION OF AREA AND NEIGHBORHOOD: (Continued) 
 
The subject neighborhood includes the following proposed projects, projects currently under 
construction and recently completed projects: 
 

Proposed Projects   
Name Location Development 
1000 1st Ave. N S/S of 1st Ave. N west of 9th St. N Apartments – 15 stories, 256 units 
The Vibe SEC of 2nd Ave. S & 4th St. S Apartments- 23 stories, 219 units 
Tampa Bay Innovation Center SWC of 4th St. S & 11th Ave. S Office - 2 stories 
Reflection NEC of 3rd Ave. N & 8th St. N Condos - 18 stories, 81 units 
200 17th Street N NWC of 2nd Ave. N & 17th St. N Apartments – 6 stories, 74 units 
3rd Ave. N & 5th St. N SEC of 3rd Ave. N and 5th St. N Residential/Office – 21 stories, 270 

units and 11,000 sf office 
400 Central Ave. (Red Apple) SWC of Central Ave. N and 4th St. N Hotel/Condo/Retail – 45 stories for 

300 condos and 20 stories for 225 
hotel rooms 

770 Apartments SEC 4th Ave. N and 8th St. N Apartments – 7 stories, 126 units 
900 Central Ave. SWC of Central Ave. and 9th St. N Mixed Use – 12 stories, 209 units & 

13,338 sf commercial 
Domus Urbana S/S of 3rd Ave. S, east of 7th St. S Condos – 5 stories, 40 units 
Sapphire Condominiums SWC of 3rd Ave. S and 6th St. S Condos – 6 stories, 11 units 
Vela NEC of 8th St. S & Delmar Terrace S Condos – 8 stories, 23, units 
Orange Station (Police HQ) NWC Central Ave. & 13th St. N Mixed Use - 9 stories, 86 units & 

100,000 sf Office 
The Edward NEC of 5th St. S & 2nd Ave. S Hotel - 8 stories, 83 units 
The Edge Collective NEC of 1st Ave. S & 13th St. S Mixed Use - 6 stories, 161 hotel 

rooms and retail 
The Julia SWC of 1st St. N & 4th Ave. N Residential - 19 stories, 15 units 
The Balm Hotel SEC of 1st Ave. N & 11th St. N Hotel - 11 stories, 135 units 
Ascent St. Petersburg (Greystar) NWC of 1st Ave. N & 2nd St. N Apartments/Hotels - 36 stories, 354 

Apt., 172 units – Hotel, 6,600 sf 
commercial 

450 1st Ave. N SEC of 1st Ave. N & 5th St. N Mixed Use – 28 stories, retail, office, 
hotel and residential 

Under construction   
Saltaire Between 1st St. S & 2nd St. S, N of 4th 

Ave. S 
Condo - 35 stories, 192 units 

Gallery 3100 SWC of Central Ave. & 31st St. S Apartments - 4 stories, 122 units 
Uptown Kenwood 13th Ave. N & 25th St. N Townhomes- 3 stories, 69 units  
The Royal NEC 4th Ave. S & 6th St. S Townhomes- 4 stories, 13 units 
The Mirror W/S of Mirror Lake, S of 2nd Ave. N Office/Apts.- 6 stories, 10 units 
Grand Central Brewhouse S/S of Central Ave., W of 23rd St. S Brewery/Restaurant- 2 stories 
Galaxy Hotel NWC of 1st St. N & 3rd Ave. N Hotel- 11 stories, 92 units 
The District on 9th NWC of Dr. MLK & Arlington Ave. 

N 
Mixed use – 4 stories, 34 units 

Delmar 745 N/S of Delmar Terr, E of 8th St. S Apartments – 12 stories, 65 units 
Recently Completed   
Vantage NWC of 1st Ave. N & 16th St. N Apartments - 11 stories, 211 units 
Burlington Townhomes NWC of Burlington & 8th St. N Townhomes – 3 stories, 24 units 
Artistry Apartments NWC of 16th St. S & Central Ave. N Apartments – 6 stories, 246 units 
The Exchange Apartments W/S of Dr. MLK, just N of 6th Ave. S Apartments- 5 stories, 132 units 
Tru by Hilton SEC of Central Ave. & 17th St. S Hotel- 7 stories, 132 units 
1701 Central Ave. NWC of Central Ave. and 17th St. N Apartments & Retail – 5 stories, 243 

units 
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DESCRIPTION OF AREA AND NEIGHBORHOOD: (Continued) 
 
The subject is the location of the 79.266 acre Tropicana Field, a domed stadium and home of the 
Major League Baseball franchise Tampa Bay Rays since 1998.  The stadium is also used for college 
football.  The park has a seating capacity of 42,735; however, is effectively reduced to 25,025 seats 
due to tarp covered seats and upper deck closure.  It is important to note that Tropicana Field is 
substandard in regards to typical Major League Baseball ballpark standards, and the Rays average 
only 14,500± fans a game which is the 2nd worst attendance in MLB.  The Tampa Bay Rays have 
unsuccessfully lobbied for a new stadium for several years; however, are under lease with Tropicana 
until 2027.   
 
In 2017-18, conceptual PD&E’s were conducted for a redevelopment of the 79.266 acre property.  
Mayor Rick Kriseman indicated that the city is willing to discuss contributing funds to the 
redevelopment of the property with a new stadium.  Due to the potential of the Tampa Bay Rays 
relocating, the city of St. Petersburg is also reviewing non-stadium redevelopment proposals.  The 
situation is fluid and there is no indication whether the Rays will be playing in St. Petersburg come 
2028; however, the property will likely be redeveloped in 2028 either way.   
 
The Pinellas County area data is located in the addenda of this report. 
 
DESCRIPTION OF PROPERTY, PHOTOGRAPHS, AND SKETCHES: 
 
1) Property Type – The subject consists of 79.266 acres.  The following is the respective zoning 
and future land use designations by city of St. Petersburg for Parcels A-F. 
 
Parcel Zoning (St. Petersburg) Future Land Use (St. Petersburg) 
A DC-1, Downtown Center CBD, Central Business District 
B DC-1, Downtown Center  

DC-2, Downtown Center (from 4th 
Ave./5th Ave. South) 

CBD, Central Business District 

C DC-2, Downtown Center CBD, Central Business District 
D DC-2, Downtown Center CBD, Central Business District 
E DC-2, Downtown Center CBD, Central Business District 
F IT, Industrial Traditional IG, Industrial General 
 
2) Existing Use – The subject tract is improved with the Tropicana Field stadium and associated 
surface parking site improvements.  
 
3) Site Description:  (Parent Tract) 
 
a. Land Area:   
 
The area of the subject site is as follows: 
 
Parcel Size (Ac) Size (Sf) 
A   4.104 Ac    178,776 Sf 
B 60.835 Ac 2,649,973 Sf 
C   2.291 Ac      99,777 Sf 
D   0.616 Ac      26,827 Sf 
E 10.966 Ac    477,679 Sf 
F   0.454 Ac      19,773 Sf 
Total 79.266 Ac 3,452,805 Sf 
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DESCRIPTION OF PROPERTY, PHOTOGRAPHS, AND SKETCHES: (Continued) 
 
b. Shape – Parcels A, B, E and F are irregular.  Parcels C and D are rectangular. 
 
c. Boundary Dimensions: –  
 
Parcel A 
North  900.42 feet (1st Ave. S) 
Southeast 160.06 feet (Pinellas Trail) 
Northeast   35.00 feet  
Southeast 226.81 feet (Pinellas Trail) 
Southwest   35.00 feet 
South  486.82 feet (Pinellas Trail) 
West  259.34 feet (16th St. S) 
 
Parcel B 
North     582.04 feet (Pinellas Trail) 
Northwest      35.00 feet 
North     289.87 feet (Pinellas Trail) 
Northeast      35.00 feet 
Northwest    203.58 feet (Pinellas Trail) 
North  1,081.41 feet (1st Ave. S) 
East  1,159.95 feet 
North     480.00 feet (4th Ave. S) 
East     200.00 feet (9th St. S)  
South  1,388.46 feet (Interstate 175) 
East       56.41 feet (Pedestrian overpass) 
North       67.07 feet (Pedestrian overpass) 
West       57.63 feet (Pedestrian overpass) 
South  1,107.53 feet (Interstate 175) 
West  1,003.26 feet (16th St. S) 
 
Parcel C 
North  399.03 feet (1st Ave. S) 
East  250.00 feet (16th St. S) 
South   399.19 feet  
West  250.00 feet (17th St. S) 
 
Parcel D 
North     99.24 feet (2nd Ave. S) 
East   270.05 feet  
South     99.44 feet 
West   270.06 feet (17th St. S) 
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DESCRIPTION OF PROPERTY, PHOTOGRAPHS, AND SKETCHES: (Continued) 
 
Parcel E 
North   849.10 feet (3rd Ave. S) 
East   599.67 feet (16th St. S)  
South   579.29 feet (5th Ave. S) 
Southwest  398.44 feet (Interstate 175) 
West  330.16 feet (Interstate 275) 
 
Parcel F 
North   101.12 feet  
East   347.12 feet (Interstate 275)  
West  330.00 feet (19th Street S) 
 
d. Ingress/Egress – Below is a list of access points for each respective parcel. 
 
Parcel Access points 
A (2) Full access drives along E/S of 16th St. S 

(1) Right-in, Right-out access drive along S/S of 1st Ave. 
S 

B (2) Right-in, Right-out access drives along S/S of 1st 
Ave. S 
(1) Full access drive along W/S of 10th St. S 
4th Ave. S & 5th Ave. S access drives via ingress/egress 
easement  

C (1) Full access drive along E/S of 17th St. S 
D (1) Left-in, Right-in access drive along E/S of 17th St. S 

(1) Left-out, Right-out along N/S 3rd Ave. S 
E (2) Full-access drives along N/S of 5th Ave. S 

(2) Full-access drives along S/S of 3rd Ave. S 
 F (1) Full-access drive along E/S of 19th St. S 
 
e. Topography – The subject is level and at grade with the adjacent roadways.  The adjoining 
limited access interstate roadways to include Interstate 175 and Interstate 275 are elevated 20± to 
40± feet above site grade. 
 
f. Flood Hazard Data – In accordance with the U.S. Department of Housing and Urban 
Development, FEMA Flood Insurance Map Panel 12103C0219G, revised September 3, 2003, 
indicates the entirety of the subject property is within flood zone “X”, outside the limits of the 100-
year floodplain. 
 
g. Drainage – The subject tract appeared adequately drained at the time of inspection.   
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DESCRIPTION OF PROPERTY, PHOTOGRAPHS, AND SKETCHES: (Continued) 
 
h. Soils characteristics – According to the United States Department of Agriculture Natural 
Resources Conservation Service, the subject includes the following soils. 
 
Parcel Soil(s) 
A Urban land, 0 to 2 percent slopes 
B Urban land, 0 to 2 percent slopes & Astatula soils and 

Urban land, 0 to 5 percent slopes 
C Urban land, 0 to 2 percent slopes 
D Urban land, 0 to 2 percent slopes 
E Urban land, 0 to 2 percent slopes and Myakka soils and 

Urban land 
F Urban land, 0 to 2 percent slopes and Myakka soils and 

Urban land 
 
i. Utilities on-site –   Electric: Duke Energy 

Water:  City of St. Petersburg 
    Sewer:  City of St. Petersburg 
     
j. Utilities available – The city of St. Petersburg includes existing water and sewer lines within the 
adjacent right-of-way. 
 
Site improvements – The subject is improved with surface and grass parking lots supporting the 
Tropicana field stadium.  Associated improvements include but are not limited too asphalt, site 
lighting, concrete sidewalks, pavement striping, concrete curbing, landscaping, drainage structures, 
retention, signage, bollards, pavers, hand rails and fencing.  
 
l. Easements, encroachments or restrictions and their effect or limitation - See heading 160 
for complete description of all encumbrances on the subject property. 
 
m. Environmental Hazards – For this analysis, we were not provided with any type of 
environmental survey or audit.  The detection of any environmental hazards is beyond our expertise.  
 
Description of Improvements: 
 
4) Brief Description of Building(s) – Tropicana Field was constructed in 1990 and was known as 
the Suncoast Dome and later the Thunderdome.  This dome comprised approximately 737,200± 
square feet and hosted a variety of events such as basketball, hockey, etc.  In 1995, Major League 
Baseball awarded the city of St. Petersburg a franchise.  Prior to the Tampa Bay Rays playing, the 
stadium underwent a $85 million renovation which included wider concourses, installation of 
Astroturf, clubhouses, dugouts, additional luxury suites, restrooms, elevators, escalators and 
administrative offices. In 1996 the stadium was renamed to Tropicana Field after Tropicana Juice 
purchased the naming rights.  After modifications, the current seating capacity for baseball games 
stands at 25,025. In 2018 and 2019, the Tampa Bay Rays had the second lowest attendance per game 
at 14,259 and 14,552, respectively only behind the Miami Marlins at per attendance of 10,014 and 
10,016, respectively.  The major league average for attendance was 28,204 per game.   
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(1) View of the Parcel A looking east from 1st Ave. S and 16th Street intersection. 

Photograph Taken on January 14, 2021 by Glen Spivey. 
 

     
(2) View of the Parcel B looking west from 3rd Ave. S and 10th St. S intersection. 

Photograph Taken on January 14, 2021 by Glen Spivey. 
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(3) View of Parcel B looking southwest from 10th Street S.  

Photograph Taken January 14, 2021 by Glen Spivey. 
 

  
(4) View of Parcel B looking southwest from 1st Ave. S and 10th Street S.  

Photograph Taken on January 14, 2021 by Glen Spivey. 
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(5) View of southeast portion of Parcel B looking southeast from 4th Ave. S. 

Photograph Taken on January 14, 2021 by Glen Spivey. 
 

  
(6) View of Parcel B looking west along 4th Ave. S. 

Photograph Taken on January 14, 2021 by Glen Spivey. 
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(7) View of Parcel C looking southeast from 1st Ave. S and 17th St. S.  

Photograph Taken on January 14, 2021 by Glen Spivey.  
 

 
(8) View of Parcel D looking southeast from 17th Street S. 
Photograph Taken on January 14, 2021 by Glen Spivey.  
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(9) View of Parcel E looking northwest from 5th Ave. S and 16th St. S.  

Photograph Taken on January 14, 2021 by Glen Spivey.  
 

 
(10) View of Parcel E looking north from 5th Ave. S. 

Photograph Taken on January 14, 2021 by Glen Spivey.  
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(11) View of Parcel F looking south. 

Photograph Taken on January 14, 2021 by Glen Spivey. 
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Parent Tract Outline 
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File: Parcel D deed plot.ndpScale: 1 inch= 62 feet
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File: Parcel F deed plot.ndpScale: 1 inch= 76 feet
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EXISTING TRANSPORTATION FACILITY DESCRIPTION: 
 
The subject is located in downtown St. Petersburg at the northeast quadrant of Interstate 275 and 
Interstate 175.   
 
Interstate 275 is a 6-lane, 60 mile long limited access interstate serving the Tampa Bay area.  This 
road extends from Interstate 75 near Palmetto through St. Petersburg and Tampa intersecting with 
Interstate 4 in Downtown Tampa.   
 
Interstate 175 (South Bay Drive) is a 4-lane, 1.3 mile spur route from Interstate 275 into downtown 
St. Petersburg.   
 
ZONING, LAND USE PLANNING, CONCURRENCY: 
 
Jurisdiction- City of St. Petersburg 
 
Below are the zoning and future land use designations for each respective subject parcel. 
 

Parcel Zoning (St. Petersburg) Future Land Use (St. Petersburg) 
A DC-1, Downtown Center CBD, Central Business District 
B DC-1, Downtown Center  

DC-2, Downtown Center (from 4th 
Ave./5th Ave. South) 

CBD, Central Business District 

C DC-2, Downtown Center CBD, Central Business District 
D DC-2, Downtown Center CBD, Central Business District 
E DC-2, Downtown Center CBD, Central Business District 
F IT, Industrial Traditional IG, Industrial General 

 
Future Land Use – Tracts A-E include a future land use designation of CBD, Central Business 
District. According to the city of St. Petersburg Comprehensive Plan, Future Land Use Element, the 
purpose of this district is as follows: 
 
Allowing a mixture of higher intensity retail, office, industrial, service, public school and residential 
uses up to a floor area ratio of 4.0 and a net residential density not to exceed the maximum allowable 
in the land development regulations (LDRs).  In accordance with the LDRs, increased floor area 
ratios may be permitted as a bonus or as an exemption for developments that provide additional 
amenities or other improvements that achieve CBD design and development objectives.  When taken 
together, the base FAR, bonuses and exemptions may exceed 4.0 FAR.  Application of this category 
is limited to the Intown Sector.  This category shall not be applied without development of, and CPA 
approval of, a special area plan. 
 
Tract F includes a future land use designation of IG, Industrial General. According to the city of St. 
Petersburg Comprehensive Plan, Future Land Use Element, the purpose of this district is as follows: 
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ZONING, LAND USE PLANNING, CONCURRENCY: (Continued) 
 
Allow a mixture of light or heavy industrial and industrial park uses with a floor area ratio up to 
0.75.  A buffer shall be provided between land designated Industrial General and adjoining plan 
classification other than Industrial or Transportation/Utility.  Public/Semi-Public or Ancillary Non-
Residential Uses, alone or when added to existing contiguous like uses which exceed or will exceed 
five acres shall require a land use plan amendment which shall include such use and all contiguous 
like uses.  Office, Retail Uses, Commercial Recreation, Commercial/Business Service and 
Personal/Office Service, shall be allowed as accessory uses within the structure to which it is 
accessory and shall not exceed 25% of the floor area of the principal use to which it is accessory.  An 
outdoor performing arts venue shall be a Commercial Recreation use with no acreage limitation and 
shall not be required to be accessory to any other use. 
 
Zoning – Parcel A-E are zoned DC-1, Downtown Center and DC-2, Downtown Center by the city of 
St. Petersburg.  The downtown has been an area of purposeful growth and transition for many years 
and continues to evolve into a vibrant urban scale, mixed-use, walkable district.  The growth and 
transition has been guided by redevelopment plans and the land development regulations, and 
incentivized by strategic public investment in infrastructure, amenities, and economic development.  
DC development regulations allow a variety of uses, building heights, and architectural styles that 
promote an eclectic and dynamic development pattern. 
 
The downtown center districts recognize the unique flavor of each area and scale down 
developments as they leave the intense core of the downtown and approach the neighborhoods to the 
north, south and west. 
 
Downtown Center-1 (DC-1) 
 
This district provides for intense mixed-use development which creates a strong mixture of uses that 
enhance and support the core. Office and other employment uses are encouraged. Development in 
this district provides appropriate pedestrian amenities, pedestrian linkages, ground level retail, and 
cultural activities.  Buildings and streetscaping (both hardscape and landscape improvements) are 
designed in a manner that promotes a successful people-oriented downtown area as exemplified and 
defined in the intown and intown west redevelopment plans. 
 
Downtown Center-2 (DC-2) 
 
This district provides for intense residential development that still allows for a mixture of uses that 
enhance and support the core and surrounding neighborhoods, including the domed stadium. The 
district also allows support retail and office uses which assist the residents with the daily needs of 
living within this highly urbanized neighborhood.  The district establishes performance standards 
and design guidelines appropriate to urban form residential buildings.  Heights in this district begin 
to tape down as development sites become less proximate to the core and transition to surrounding 
neighborhoods.  However, base setbacks still apply, creating a pedestrian scale environment at the 
sidewalk level. 
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ZONING, LAND USE PLANNING, CONCURRENCY: (Continued) 
 

General use provisions based on approval process 
 FAR DC-1 DC-2 
Base approval DC-1:  3.0 

DC-2:  3.0 
Enhanced street level 
requirements 

Minimum 75% gross sf 
residential or hotel uses 

Bonus approval, streamline DC-1: 3.0-7.0 (E of MLK) 
DC-1: 3.0-5.0 (W of MLK) 
DC-2: 3.0-5.0 

Minimum 5% gross sf non-
residential 

N/A 

Bonus approval, public 
hearing 

DC-1: 7.0+ (E of MLK) 
DC-1: 5.0-7.0 (W of MLK) 
DC-2: 5.0-7.0 

Minimum 25% gross sf 
non-residential 

SE required for 
nonresidential uses above 
25% gross sf. 

 
There is no minimum lot area in any downtown center district.  Maximum density in any downtown 
center district shall be limited by FAR.  Units per acre does not apply.  Based on the Downtown 
Maximum Building Height map, the subject includes a base height of 300 feet.  This height can 
increase between 300 feet to 375 feet with a streamline approval and above 375 feet with a public 
hearing approval. 
 
First Avenue S and 16th Street S are considered “B” streets.  As defined in the land development 
code, “Appropriate nonresidential, pedestrian-oriented uses shall include, but not be limited to, retail 
sales, service establishments, museums, commercial recreation, restaurants and bars, hotel lobbies, 
studios, and residential lobbies.  Such pedestrian oriented uses shall be incorporated into no less than 
20% of the linear building frontage abutting all pedestrian level “B” streets.  Each of the foregoing 
pedestrian-oriented uses shall have a minimum average depth of 20 feet and shall meet all design 
guidelines.  
 
 DC-1 (E of MLK) 
Setbacks along streets, excluding alleys  
0-75 feet high 0 feet 
Above 75 feet 10 feet 
Distances between buildings  
Blank wall to blank wall, up to 75 feet high 0 feet 
Blank or window wall to window all up to 75 feet high 15 feet 
All conditions above 75 feet 60 feet 
Maximum floor plate above 75 feet 30,000 sf 
 
 DC-1 (W of MLK) and DC-2 
Setbacks along streets, excluding alleys  
0-50 feet high 0 feet 
Above 50 feet 10 feet 
Distances between buildings  
Blank wall to blank wall, up to 50 feet high 0 feet 
Blank or window wall to window wall up to 50 feet high 15 feet 
All conditions 50 feet to 200 feet high 60 feet 
All conditions above 200 feet 80 feet 
Maximum floor plate above 50 feet 20,000 sf 
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ZONING, LAND USE PLANNING, CONCURRENCY: (Continued) 
 
Parcel F is zoned Industrial Traditional by the city of St. Petersburg.  The purpose and intent of the 
IT district is to permit rehabilitation, improvement and redevelopment in a manner that is consistent 
with the character of the neighborhood and respects adjacent residential uses.  Traditional industrial 
areas consist of external areas which border residential or other uses, where buffering may be an 
issue, and internal areas which border only other industrial uses.  Necessary buffering and transition 
differs between these two.  This section: 
 
1. Creates buffers and transitional zones between industrial corridors and abutting 
neighborhoods. 
2. Provides standards and incentives for design including site planning, architectural design, 
signage and lighting; and 
3. Establishes guidelines to shield storage areas, walls and fences to provide a better visual 
environment. 
 

 IT 
Minimum lot area (SF)s N/A 
Minimum lot width 60 feet 
Maximum nonresidential intensity (FAR) 0.75 
Maximum impervious surface area 0.95 
Maximum Height 35 feet 
Street side setback 10 feet 

 
Concurrency – In accordance with Florida Statues Section 163.3180, public facilities are necessary 
in order to achieve and maintain the adopted level of service standard.  Sanitary sewer, solid waste, 
drainage and potable water public facilities and services are subject to concurrency requirements on 
a statewide basis.  The statute provides local governments the option to determine concurrency 
standards for other public facilities such as transportation (roads), mass transit, parks and recreation 
facilities and schools.  The subject can meet concurrency requirements. 
 
Conclusion – The existing zoning and future land designations for the subject permit a variety of 
urban downtown uses with intensive FAR and height regulations. The subject could support a variety 
of high-rise and mid-rise downtown mixed-use developments. 
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ASSESSED VALUES, TAXES AND SPECIAL ASSESSMENTS:  
 
Parcel A 
Taxing Authority -  Pinellas County, Florida 
Property Folio. No. - 24-31-16-86381-001-0010 
Tax Year -  2020 
 

Assessed Value    $2,943,550 
 Govt Exemption   $2,943,550 
 Taxable Value   $              0 
  
Parcel B 
Taxing Authority -  Pinellas County, Florida 
Property Folio. No. - 24-31-16-86381-002-0010 
Tax Year -  2020 
 

Assessed Value    $108,535,551 
 Govt Exemption   $108,535,551 
 Taxable Value   $                 0 
 
Parcel C 
Taxing Authority -  Pinellas County, Florida 
Property Folio. No. - 24-31-16-92418-001-0010 
Tax Year -  2020 
 

Assessed Value    $1,800,946 
 Govt Exemption   $1,800,946 
 Taxable Value   $              0 
 
Parcel D 
Taxing Authority -  Pinellas County, Florida 
Property Folio. No. - 24-31-16-92418-002-0010 
Tax Year -  2020 
 

Assessed Value    $478,252 
 Govt Exemption   $478,252 
 Taxable Value   $           0 
 
Parcel E 
Taxing Authority -  Pinellas County, Florida 
Property Folio. No. - 24-31-16-92418-003-0010 
Tax Year -  2020 
 

Assessed Value    $7,820,212 
 Govt Exemption   $7,820,212 
 Taxable Value   $             0 
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ASSESSED VALUES, TAXES AND SPECIAL ASSESSMENTS: (Continued) 
 
Parcel F 
Taxing Authority -  Pinellas County, Florida 
Property Folio. No. - 24-31-16-92418-004-0010 
Tax Year -  2020 
 

Assessed Value    $311,680 
 Govt Exemption   $311,680 
 Taxable Value   $           0 
 
HISTORY OF PROPERTY: 
 
This site was transferred from the city of St. Petersburg to Pinellas County on September 25, 2002 
(OR Book 12289/1422).  An Agreement for Sale was entered on October 17, 2002 (OR Book 
12289/1392) between city of St. Petersburg and Pinellas County which states that the property was 
transferred to Pinellas County due to liability for the payment of ad valorem property taxes.  
Additionally, on October 17, 2002 a Tropicana Lease-Back and Management Agreement was 
entered between Pinellas County and city of St. Petersburg. Paragraph 15 of the Agreement for Sale 
states the following: 
 
15.  Provisions for Reacquisition 
 
A. The County shall convey title to the Dome to the city upon the occurrence of one of more of the 
following events: 
 
i. The Dome becomes taxable because of the loss of the Dome’s ad valorem tax immunity; or 
ii. The Devil Rays Agreement expires or is terminated; or 
iii. The law changes such that city ownership of the Dome would exempt the Dome or cause the 
Dome to be immune from ad valorem taxation; or 
iv. This Agreement or the Lease is terminated. 
 
Thus, it is clear that the city of St. Petersburg has a reversionary interest in the subject property. 
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EXPOSURE TIME: 
 
The value conclusion within this report has considered a typical exposure time of twelve to eighteen 
months to have expired prior to the effective date of valuation which is based upon general 
knowledge gained through our sales verification and interviews with market participants. 
 
Exposure time is defined by the Dictionary of Real Estate Appraisal, 6th Edition as “the estimated 
length of time that the property interest being appraised would have been offered on the market prior 
to the hypothetical consummation of a sale at market value on the effective date of the appraisal.  
Exposure time is a retrospective opinion based on an analysis of past events assuming a competitive 
and open market.” Exposure time is always presumed to occur prior to the effective date of 
appraisal. 
 
Marketing time is defined by the Dictionary of Real Estate Appraisal, 6th Edition as “an opinion of 
the amount of time it might take to sell a real or personal property interest at the concluded market 
value level during the period immediately after the effective date of an appraisal.  Marketing time 
differs from exposure time, which is always presumed to precede the effective date of an appraisal.”  
 
PUBLIC AND PRIVATE RESTRICTIONS: 
 
There are no public or private restrictions that adversely affect the subject property. 
 
HIGHEST AND BEST USE ANALYSES:  
 
The definition of highest and best use is best defined as the reasonable, probable and legal use of 
vacant land and/or improved property that is physically possible, appropriately supported, financially 
feasible, and results in the highest value.  The four criteria that must be met are physically possible, 
legally permissible, financially feasible, and maximum profitability.  An improved property must be 
analyzed both as vacant and as improved with regard to its highest and best use. 
 
As if Vacant 
 
Legally Permissible – The subject parcels include the following zoning and future land use 
designations by the city of St. Petersburg. 
 

Parcel Zoning (St. Petersburg) Future Land Use (St. Petersburg) 
A DC-1, Downtown Center CBD, Central Business District 
B DC-1, Downtown Center  

DC-2, Downtown Center (from 4th 
Ave./5th Ave. South) 

CBD, Central Business District 

C DC-2, Downtown Center CBD, Central Business District 
D DC-2, Downtown Center CBD, Central Business District 
E DC-2, Downtown Center CBD, Central Business District 
F IT, Industrial Traditional IG, Industrial General 
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HIGHEST AND BEST USE ANALYSES: (continued) 
 
The DC-1 district provides for intense mixed-use development which creates a strong mixture of 
uses that enhance and support the core. The DC-2 district provides for intense residential 
development that still allows for a mixture of uses that enhance and support the core and surrounding 
neighborhoods 
 

General use provisions based on approval process 
 FAR DC-1 DC-2 
Base approval DC-1:  3.0 

DC-2:  3.0 
Enhanced street level 
requirements 

Minimum 75% gross sf 
residential or hotel uses 

Bonus approval, streamline DC-1: 3.0-7.0 (E of MLK) 
DC-1: 3.0-5.0 (W of MLK) 
DC-2: 3.0-5.0 

Minimum 5% gross sf non-
residential 

N/A 

Bonus approval, public 
hearing 

DC-1: 7.0+ (E of MLK) 
DC-1: 5.0-7.0 (W of MLK) 
DC-2: 5.0-7.0 

Minimum 25% gross sf 
non-residential 

SE required for 
nonresidential uses above 
25% gross sf. 

 
There is no minimum lot area in any downtown center district.  Maximum density in any downtown 
center district shall be limited by FAR. Units per acre do not apply. Based on the Downtown 
Maximum Building Height map, the subject includes a base height of 300 feet. This height can 
increase between 300 feet to 375 feet with a streamline approval and above 375 feet with a public 
hearing approval. 
 
Parcel F includes an IT, Industrial Traditional zoning and IG, Industrial General future land use both 
by the city of St. Petersburg. Parcel F is triangular in shape and would likely be limited in 
development potential compared to the balance of the site. 
 
The legally permissible use of the subject site is for a variety of mid-rise and high-rise mixed use 
developments. 
 
Physically Possible – Below is a list of the subject parcels  
 
Parcel Size (Ac) Size (Sf) 
A   4.104 Ac    178,776 Sf 
B 60.835 Ac 2,649,973 Sf 
C   2.291 Ac      99,777 Sf 
D   0.616 Ac      26,827 Sf 
E 10.966 Ac    477,679 Sf 
F   0.454 Ac      19,773 Sf 
Total 79.266 Ac 3,452,805 Sf 
  
The subject tracts include adequate configuration, access and have public utilities.  The physically 
possible uses which are legally permissible is for a variety of mid-rise and high-rise mixed-use 
developments. 
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HIGHEST AND BEST USE ANALYSES: (continued) 
 
Financially Feasible – The subject parent tracts are essentially located at the northeast quadrant of 
Interstate 275 and Interstate 175 in downtown St. Petersburg. Downtown has several sub-districts to 
include Grand Central District, The Edge District, Central Arts District, Waterfront Arts District, 
Innovation District and the Warehouse Arts District.  The subject is located south of the Edge 
District and the Grand Central District, east of the Warehouse Arts District and southwest of the 
Central Arts District.  The subject neighborhood includes the following proposed projects, projects 
currently under construction and recently completed projects. 
 

Proposed Projects   
Name Location Development 
1000 1st Ave. N S/S of 1st Ave. N west of 9th St. N Apartments – 15 stories, 256 units 
The Vibe SEC of 2nd Ave. S & 4th St. S Apartments- 23 stories, 219 units 
Tampa Bay Innovation Center SWC of 4th St. S & 11th Ave. S Office - 2 stories 
Reflection NEC of 3rd Ave. N & 8th St. N Condos - 18 stories, 81 units 
200 17th Street N NWC of 2nd Ave. N & 17th St. N Apartments – 6 stories, 74 units 
3rd Ave. N & 5th St. N SEC of 3rd Ave. N and 5th St. N Residential/Office – 21 stories, 270 

units and 11,000 sf office 
400 Central Ave. (Red Apple) SWC of Central Ave. N and 4th St. N Hotel/Condo/Retail – 45 stories for 

300 condos and 20 stories for 225 
hotel rooms 

770 Apartments SEC 4th Ave. N and 8th St. N Apartments – 7 stories, 126 units 
900 Central Ave. SWC of Central Ave. and 9th St. N Mixed Use – 12 stories, 209 units & 

13,338 sf commercial 
Domus Urbana S/S of 3rd Ave. S, east of 7th St. S Condos – 5 stories, 40 units 
Sapphire Condominiums SWC of 3rd Ave. S and 6th St. S Condos – 6 stories, 11 units 
Vela NEC of 8th St. S & Delmar Terrace S Condos – 8 stories, 23, units 
Orange Station (Police HQ) NWC Central Ave. & 13th St. N Mixed Use - 9 stories, 86 units & 

100,000 sf Office 
The Edward NEC of 5th St. S & 2nd Ave. S Hotel - 8 stories, 83 units 
The Edge Collective NEC of 1st Ave. S & 13th St. S Mixed Use - 6 stories, 161 hotel 

rooms and retail 
The Julia SWC of 1st St. N & 4th Ave. N Residential - 19 stories, 15 units 
The Balm Hotel SEC of 1st Ave. N & 11th St. N Hotel - 11 stories, 135 units 
Ascent St. Petersburg (Greystar) NWC of 1st Ave. N & 2nd St. N Apartments/Hotels - 36 stories, 354 

Apt., 172 units – Hotel, 6,600 sf 
commercial 

450 1st Ave. N SEC of 1st Ave. N & 5th St. N Mixed Use – 28 stories, retail, office, 
hotel and residential 

Under construction   
Saltaire Between 1st St. S & 2nd St. S, N of 4th 

Ave. S 
Condo - 35 stories, 192 units 

Gallery 3100 SWC of Central Ave. & 31st St. S Apartments - 4 stories, 122 units 
Uptown Kenwood 13th Ave. N & 25th St. N Townhomes- 3 stories, 69 units  
The Royal NEC 4th Ave. S & 6th St. S Townhomes- 4 stories, 13 units 
The Mirror W/S of Mirror Lake, S of 2nd Ave. N Office/Apts.- 6 stories, 10 units 
Grand Central Brewhouse S/S of Central Ave., W of 23rd St. S Brewery/Restaurant- 2 stories 
Galaxy Hotel NWC of 1st St. N & 3rd Ave. N Hotel- 11 stories, 92 units 
The District on 9th NWC of Dr. MLK & Arlington Ave. 

N 
Mixed use – 4 stories, 34 units 

Delmar 745 N/S of Delmar Terr, E of 8th St. S Apartments – 12 stories, 65 units 
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Recently Completed   
Vantage NWC of 1st Ave. N & 16th St. N Apartments - 11 stories, 211 units 
Burlington Townhomes NWC of Burlington & 8th St. N Townhomes – 3 stories, 24 units 
Artistry Apartments NWC of 16th St. S & Central Ave. N Apartments – 6 stories, 246 units 
The Exchange Apartments W/S of Dr. MLK, just N of 6th Ave. S Apartments- 5 stories, 132 units 
Tru by Hilton SEC of Central Ave. & 17th St. S Hotel- 7 stories, 132 units 
1701 Central Ave. NWC of Central Ave. and 17th St. N Apartments & Retail – 5 stories, 243 

units 
 
A development of the magnitude of the subject containing 79.266 acres with intensive development 
standards is rare and required a statewide search.  The two most comparable projects would be Water 
Street in downtown Tampa and Miami Worldcenter in downtown Miami.   
 
Water street project in Tampa is being developed by Jeff Vinik, owner of the Tampa Bay Lightning 
and Bill Gates, co-founder of Microsoft through a corporation called Strategic Property Partners.  
The partnership has been assembling land since 2007 and the Water Street master plan indicates 
approximately 9 million square feet of proposed improvements over 50± acres.  The master plan 
indicates 2,000,000 square feet of office, 3,500 residential units, 1,420 hotel rooms, 1,000,0000 
square feet of retail/entertainment and 13 acres of open/green space. 
 
Miami Worldcenter project in Miami is a joint venture between Art Falcone with Falcone Group and 
Nitin Motwani with Centurion Partners.  This partnership has been assembling land since 2011 and 
the Miami Worldcenter will contain approximately 300,000 square feet of retail, 1,875 residential 
units, 2,050 hotel rooms, 500,000 square feet of expo space and 500,000 square feet of office space 
over 27± acres.   
  
We have reviewed a Tropicana Field Concept Master Plan prepared by HKS.  This concept plan 
depicts a new Tampa Bay Rays ballpark on 13.5 acres and on the balance of the land shows 700,000 
square feet of retail, 3,200,000 square feet (3,000 units) of residential, 1,000,000 square feet for an 
institutional campus and 2,500,000 square feet of office/hotel uses or a total of 8,740,000 square 
feet.  Excluding the Tampa Rays park on 13.5 acres, this plan indicates a FAR of approximately 3.1 
on the balance of the land.  This plan indicates the tallest structures east of Booker Creek tapering 
down as the property moves to the west.  This is consistent with the St. Petersburg code 
requirements.  This development concept appears reasonable. 
 
The financially feasible use which is legally permissible and physically possible is for mixed-use 
development consisting of mid-rise and high-rise improvements.    
 
Maximally Productive - The maximally productive use for the subject parent tract is for a mixed-
use development consisting of mid-rise and high-rise improvements.   
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HIGHEST AND BEST USE ANALYSES: (continued) 
 
As Improved 
 
Legally Permissible – The subject parcels include the following zoning and future land use 
designations by the city of St. Petersburg. 
 

Parcel Zoning (St. Petersburg) Future Land Use (St. Petersburg) 
A DC-1, Downtown Center CBD, Central Business District 
B DC-1, Downtown Center  

DC-2, Downtown Center (from 4th 
Ave./5th Ave. South) 

CBD, Central Business District 

C DC-2, Downtown Center CBD, Central Business District 
D DC-2, Downtown Center CBD, Central Business District 
E DC-2, Downtown Center CBD, Central Business District 
F IT, Industrial Traditional IG, Industrial General 

 
The subject is improved with Tropicana Field and associated surface parking facilities.  This park 
was constructed in 1990 and was known as the Suncoast Dome and later the Thunderdome. In 1996 
the stadium was renamed to Tropicana Field after Tropicana Juice purchased the naming rights. This 
dome comprises approximately 737,200± square feet and is the home park for the Tampa Bay Rays. 
The improvements are legal under the existing zoning and future land use designations. 
 
Physically Possible – The subject property consists of 79.266 acres.  The stadium and parking 
amenities are physically possible and legally permissible uses on the subject.  
 
Financially Feasible – As stated earlier, the subject neighborhood is experiencing tremendous 
development activity and the subject land includes significant entitlements.  Depending on the 
location and size of the tracts, smaller downtown St. Petersburg tracts are obtaining $100 per square 
foot to $200 per square foot for mid-rise and high-rise developments. Due to the economics and 
desirability of downtown land, most arenas and/or stadiums that are located in downtown areas 
utilize structured parking garages to maximize development and minimize land area.   
 
The subject seating capacity for baseball games stands at 25,025. In 2018 and 2019, the Tampa Bay 
Rays had the second lowest attendance per game at 14,259 and 14,552, respectively only behind the 
Miami Marlins at per attendance of 10,014 and 10,016, respectively.  The major league average for 
attendance was 28,204 per game.   Most of the new arenas and/or stadiums include the ability to host 
a variety of other type of events/concerts during off season to boost gross revenue.  Although the 
subject improvements can host other events, the capabilities are limited.  Given the above, the 
subject improvements are considered antiquated related to current baseball stadium standards.  This 
coupled with the significant surface parking and land area to support the stadium, the feasibility of 
the improvements is questionable. We have utilized the Income Approach to estimate the value as 
improved.  
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HIGHEST AND BEST USE ANALYSES: (continued) 
 
Potential Gross Revenue 
 
Sources of revenue for a stadium owner includes ticket fees during events, event leases, naming 
rights, concession agreements and parking fees/leases.  We have documented major league baseball 
teams selling structured parking garages to parking operators for large sums to pay down debt 
service.  
 
The city of St. Petersburg and Tampa Bay Rays have a stadium use agreement which essentially 
pays the city a portion of ticket fees for events and a portion of the naming rights.  Due to the low 
attendance of the Tampa Bay Rays, the below market naming rights agreement and limited 
capabilities for off season events/concerts, the annual revenue per seat for the subject improvements 
is below typical.  
 
Every stadium agreement is unique due to the complexities of public-private partnerships and 
financing; however, below is a grid of financial components of other Florida facilities: 
 
Venue Naming Rights/year Gross Operational Revenue Seating 

Capacity 
Revenue/seat 

Tropicana Field – 
Tampa Bay Rays 
(subject) 

$1,860,295 (total) 
$546,544 (to owner) 

$775,000  25,025 $52.81/seat 
($1,321,544÷25,025) 

Amway Center- 
Orlando Magic 

$4,600,000 (Magic) 
 
 

$5,800,000 ($3,500,000 
($15,000±/event avg.) + 
$2,300,000 (Operating expense 
contribution by Magic out of 
Advertising revenue) 
 
Magic - $20,000/event 
Concerts - $65,000/event 
Community- $15,000/event 
Graduation- $3,000/event 

18,000 $322.22/seat 
($5,800,000÷18,000) 

American 
Airlines Arena – 
Miami Heat 

$2,100,000-expired 
  
(asking $6,000,000- 
owner, possible team 
split est. at 50%) 

$3,750,000* 
 
Heat - $1,000,000/year 
Concerts/Events- $2,750,000/year 
(estimated) 

19,600 $344.39/seat 
($6,750,000÷19,600) 

Marlins Park – 
Miami Marlins 

N/A $6,527,952 
($2,641,977 stadium + $3,885,975 
parking) 

37,442 $174.35/seat 

Raymond James 
– Tampa Bay 
Bucs 

$2,500,000 (Bucs) $3,500,000 + Other event revenue 
67/33 revenue split above 
$2,000,000 up to $3,500,000. 
 
Total estimated $5,175,000 

65,618 $78.87/seat 

Exploria Stadium 
– Orlando City 
Soccer 

$2,000,000 (Orlando 
City) 

$925,000 (proposed) 25,500 N/A 

*Miami-Dade County (owner) has received $0 annually due to an unfavorable lease agreement. 
  



 
         Parcel:    A-F 
         Project:  Tropicana Field
         County:  Pinellas 

  
The Spivey Group, Inc.                              Real Estate Appraisers  Consultants  Realtors   45 

 
HIGHEST AND BEST USE ANALYSES: (continued) 
 
Due to the antiquated design of the subject stadium and the lack of city management control, the 
facility does not generate the attendance or the events to sustain a competitive stadium revenue.  As 
a result of the increase in naming rights/advertising revenues, some jurisdictions that own stadiums 
are now negotiating rights to sell the name.  The stadium operator has an advantage as they can tie 
the naming rights to suites, decks and terrace seating for a better long-term deal.  The dilemma 
which exists for Tropicana Field is the naming rights amount is typically tied to the quantity of 
people which come to the facility.  It would be difficult to obtain a high long-term naming rights deal 
with a national tenant due to the historically low attendance.  In addition, the facility does not have 
the capabilities of hosting high quality concerts/events like Amway Center which generates revenue 
at $65,000 per concert event. 
 
Potential Gross Revenue  
 
To maximize profitability, the market would likely retain control of the stadium in order to control 
ticket prices, concession rights, naming rights, advertising revenues and parking revenues.  In the 
current lease agreement, the city receives approximately 29% of a below market naming rights deal 
and $0.7839 per ticket with the balance going to the stadium operator.  For many stadiums, the 
parking generates significant revenue.  For example, Miami-Dade County draws almost $3.9 million 
per year leasing structured parking garages to the Marlins.  The owners of the St. Louis Cardinals in 
1996 sold the structured parking garages for $75,000,000 to Central Parking Corp which paid for 
50% of their initial investment in the team.  In 1996, those parking garages brought in $12 million a 
year in revenue and $8 million a year in operating income.  
 
We have estimated potential gross revenue as follows: 
 
Naming rights 
 
Based on comparable naming right deals, we estimate the subject could obtain $2,500,000 per year 
on a long-term deal.  New facilities can bring substantially more. Depending on the stadium 
operator, the naming rights lessee could be enticed by additional advertising on luxury seating such 
as suites, decks and terraces.  Miami-Dade County had an unfavorable lease agreement with the 
Miami Heat in regards to American Airlines Arena which resulted in no funds to the county for 
many years.  At the end of the agreement, the County Commissioners recognized the poor lease 
arrangement and have decided to sell the naming rights and take 100% of the revenue.  A split with 
the Miami Heat has been discussed if it results in a better deal.  We believe a 50% share of the 
naming rights would be achievable for Tropicana Field, or $1,250,000 ($2,500,000 ÷ 2). 
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HIGHEST AND BEST USE ANALYSES: (continued) 
 
Ticket Revenue 
 
The subject’s current agreement results in the city of St. Petersburg receiving $0.7839 per ticket for 
baseball and non-baseball events.  This situation is unfavorable as poor attendance or lack of quality 
scheduled events has resulted in lower revenue.  The city of Orlando controls Amway Center and 
rents the facility per event.  In 2017-2018, Amway Center hosted 275 events at an average of 
$14,545 per event.  In 2018-2019, the arena hosted 233 events at an average of $15,021 per event. 
Unfortunately, Tropicana Field is of antiquated design and quality to draw consistent high-quality 
concert events, etc.  In 2019, the city of St. Petersburg collected $775,000 in ticket revenue for 
Tropicana Field events.  This calculates to 988,647 tickets at $0.7839.  It would be reasonable for the 
market to project a 25% increase in ticket sales and a more favorable per ticket cut.  Miami Marlins 
pay a base fee of $2,641,977 and operate the stadium as they want.  Miami Heat pay a user fee of 
$1,000,000 for 50 events.  The Miami Heat deal is somewhat misleading as they are using money 
from county provided subsidies.  Orlando Magic pay a user fee of $1,000,000 + $2,300,000 for 
operating expenses for 50 events.  An increase of ticket sales by 25% results in ticket sales of 
1,235,809 ($988,647 x 1.25) at say $1.25 per ticket equals $1,544,761, rounded to $1,500,000.  This 
annual revenue/rent appears reasonable compared to the Marlins rent of $2,641,977 for a new 
stadium. 
 
Parking revenue 
 
It could be argued that structured parking on Parcels A, C and E could dramatically alter the 
feasibility of the stadium as the eastern portion of Parcel B could be utilized for development and the 
city could sell the parking garages or lease the parking. However, we believe the design and quality 
of Tropicana Field lacks the luxury amenities to attract an attendance to justify this investment.  
Regardless, we have accounted for a portion of parking revenue in the above increase in ticket 
revenue to $1.25 per ticket. 
 
Summary of Revenues 
 
Naming Rights  $1,250,000 
Ticket Revenue/User fee $1,500,000 
Total    $2,750,000 
 
Vacancy & Collection Loss 
 
We do not believe the market would recognize a vacancy and collection loss for the facility as the 
revenue estimate already accounts for a vacancy rate.   
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HIGHEST AND BEST USE ANALYSES: (continued) 
 
Expenses 
 
Operational expenses are substantial; however, the majority of the expenses are passed onto the 
stadium operator.  Owner expenses typically include property insurance.  However, the city of St. 
Petersburg is also paying for traffic control and an enterprise administration cost.  We have reviewed 
stadium use agreements for other facilities and traffic control costs are typically paid by the stadium 
operator. The city of St. Petersburg actual annual insurance cost for the subject property is 
$1,240,000.  The actual property insurance for the new state of the art Amway Center in Orlando is 
$372,269.  Therefore, the disparity of insurance cost is significant and likely due to the location, 
age/construction quality of the facility.  Since St. Petersburg likely quoted insurance with several 
companies, this insurance rate appears to be an acceptable estimate.  We have added an expense rate 
of 5% for ancillary expenses such as administration fees, legal fees, management fees, etc.  
 
Summary of Expenses 
 
Insurance    $1,240,000 
Ancillary expenses (5% of EGI) $   137,500 
Total     $ 1,377,500  
 
Net Income 
 
Deducting the expenses of $1,377,500 from the potential gross income of $2,750,000 results in a net 
income of $1,372,500.  As will be discussed in the land valuation section of this report, the 
underlying land approximates $277,500,000 in value.  The property would have to generate a net 
income of nearly $13,900,000 at a 5% overall capitalization rate to become close to feasible.  
Therefore, it is apparent that the improvements do not contribute value to the underlying land. 
 
The financially feasible use which is legally permissible and physically is demolition of the 
improvements to allow for redevelopment.   
 
Maximally Productive - The maximally productive use for the subject as improved is for 
demolition of the existing stadium and site improvements to allow for redevelopment to the highest 
and best use as vacant.  
 
HIGHEST AND BEST USE CONCLUSION: 
 
The highest and best use for the subject tract is for a mixed-use development consisting of mid-rise 
and high-rise improvements.  The highest and best use as improved is for demolition of the 
improvements to allow for redevelopment. 
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APPROACHES TO VALUE USED AND EXCLUDED: 
 
The only approach used to value the fee simple land is the Direct Sales Comparison Approach 
(Market Approach).  The Cost Approach and the Income Approach are considered inappropriate as 
these approaches are not utilized by market participants in their buying and selling decisions of 
vacant land similar to the subject.   
 
We have reviewed and researched various comparable land sales that have occurred within the State 
of Florida in order to estimate the value for the subject land.  These sales were discovered through 
use of CoStar, Mapwise, Multiple Listing Services, Loopnet Real Estate Services, construction 
activity and interviews with market participants and real estate brokers and sales personnel.  All of 
the selected sales were verified with either the grantee, grantor, broker, attorney, or a knowledgeable 
representative and confirmed through multiple listing services and/or public records.  Additional 
information was also obtained from general contractors or engineers, when necessary.   
 
LAND VALUATION: 
 
For the valuation of the subject's underlying land, we have utilized the Direct Sales Comparison 
Approach, which is also called the Market Approach, on land that is vacant and unimproved.  The 
Direct Sales Comparison Approach is based upon the economic Principle of Substitution; that a 
buyer would pay no more for a property than the cost of acquiring one of equal attractiveness or 
utility.  Because the value of a property tends to be established by the prices of similar properties, the 
market value of a property is estimated by observing the selling prices of other similar properties that 
have previously sold in the marketplace.   
 
The procedure followed by the appraiser utilizing the Direct Sales Comparison Approach includes:  
 
1. Locating properties that are comparable to the subject property that have recently sold.  
 
2. Examining bona fide nature, motivating forces, and terms of each transaction.   
 
3. Comparing each sale property to the subject to judge any dissimilarities and their 

contributory effect on the transaction.   
 
4. Formulating a conclusion concerning the value of the subject property based upon the 

sales indication.   
 
Not all property transactions that are investigated by the appraiser will be used to form a value 
conclusion.  Thus, a properly qualified comparable sale need not be identical to the subject, but 
should have the same highest and best use, and should be physically similar to the subject in factors 
affecting value, should be a recent transaction and should be a bona fide arm's length transaction as 
having transpired between fully informed parties free of any compulsion or abnormal pressure.   
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LAND VALUATION: (Continued) 
 
In summary, the comparable sale properties must conform to the Market Value definition and should 
be in the same market as the subject property or in competing markets having similar influencing 
economic factors.  For this analysis, we have analyzed sales that are similar to the subject in highest 
and best use.  Land sales can be analyzed on a price per acre or price per square foot.  We have 
interviewed market participants of the sales included in this report and the recognized unit price was 
price per acre.  Thus, we have analyzed the sales on a price per acre. 
 
A discussion of the sales, a sales grid and an adjustment section are as follows:   
 
OKO Group – Vladislav Doronin sold on June 5, 2020 and was an assemblage of seven parcels by 
Fort Pruf Rock Trustee, LLC owned by the OKO Group and billionaire developer Vladislav Doronin 
for $62,583,300. This site was located at the southwest corner of S. Federal Highway (SE 6th 
Avenue) and SE 6th Street in Fort Lauderdale, Florida.  This sale was an arm’s length transaction and 
sold cash to seller.  This site was rectangular with 586± feet of frontage along the south side of SE 
6th Street, 585± feet along the east side of SE 4th Avenue, 567± feet of frontage along the north side 
of SE 7th Street and 582± feet along the west side of S. Federal Avenue (SE 6th Avenue) containing 
7.802 acres or 339,855 square feet. This site had a zoning of RAC-CC, City Center by the city of 
Fort Lauderdale with a future land use of Downtown Regional Activity Center also by the city of 
Fort Lauderdale. The site is planned for a large mixed-use development and indicated a unit price of 
$8,021,443 per acre or $184.14 per square foot.  
 
Orlando Soccer Stadium sold between July 1, 2015 and September 22, 2016 and was a sale from 
the city of Orlando, Kim A. Li and Northbrook Properties to Orlando Soccer Stadium Land 
Company, LLC for $28,624,000. This site was located at the southwest corner of W. Central Blvd. 
and S. Terry Avenue in Orlando, Florida. This sale was an arm’s length transaction and sold cash to 
seller.  This site was irregular with 750± feet of frontage along the south side of W. Central Blvd., 
680± feet of frontage along the north side of W. Church Street, 550± feet of frontage along S. Terry 
Avenue and 613± feet of frontage along the east side of Glenn Lane containing 14.325 acres.  This 
site had a zoning of PD/T/PH, Planned Development/Traditional City/Parramore Heritage and AC-
2/T/PH, Urban Activity Center/Traditional City/Parramore Heritage both by the city of Orlando.  
Additionally, this site included city of Orlando future land use designations of Public/Recreational & 
Institutional and U-AC, Urban Activity Center (1.0 FAR).  This site was subsequently improved 
with the Orlando City Soccer Stadium and indicated an unadjusted unit price of $1,998,185 per acre 
or $45.87 per square foot.  
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LAND VALUATION: (Continued) 
 
Water Street is an assemblage of downtown Tampa properties from October 2007 to current. The 
owner of this development is Strategic Property Partners which consists of co-founder of Microsoft 
Bill Gates and Jeff Vinik, owner of the Tampa Bay Lighting.  Parts of this large assemblage were 
non-arm’s length, land leases and improved properties planned for renovation.  The arm’s length 
component of the land assemblage totals $79,877,800 for 27.880 acres indicating a unit price of 
$2,865,057 per acre.  This unit price is somewhat misleading due to the inferior market conditions of 
many of the component transactions.  Isolating transactions from 2014 to current indicates 
$48,127,800 for 8.951 acres or $5,376,807 per acre. The Water Street master plan indicates 
approximately 9 million square feet of improvements over 50± acres.  The master plan indicates 
2,000,000 square feet of office, 3,500 residential units, 1,420 hotel rooms, 1,000,0000 square feet of 
retail/entertainment and 13 acres of open/green space. This project required a public-private 
partnership and had to do redesign the road grid and add infrastructure improvements. The acquired 
parcels consist of intensive zoning designations by city of Tampa to include CBD-2, Central 
Business District, PD-A, Planned Development Alternative and CD-3, Channel District.  The future 
land use designations include Central Business District and Regional Mixed Use.  Central Business 
District does not have a max FAR.  Most of the proposed structures range between 20-30 stories. 
 
Ybor Assemblage- Darryl Shaw is an assemblage of Ybor city properties from June 2014 to 
present.  This assemblage is being purchased by Darryl Shaw, owner of BluePearl Veterinary 
Services.  There are no immediate plans for development; however, at one point this location was 
planned for a new stadium for the Tampa Bay Rays.  The project did not have enough public support 
to move forward.  The transactions were confirmed to be arm’s length and total $49,087,500 for 
19.990 acres.  Additionally, Mr. Shaw is under contract on a 12.75 acre tract for $28,569,500 
($27,769,500 land plus $800,000 resident re-location) which is scheduled to close in February.  
Thus, the total assemblage is $77,657,000 for 32.74 acres, or $2,371,930 per acre or $54.45 per 
square foot.  The acquired parcels consist of intensive zoning designations by city of Tampa to 
include Ybor city Districts YC-5, YC-6, YC-9 and RM-24, Residential Multiple Family.  
Additionally, the acquired parcels include future land use designations by the city of Tampa of 
CMU-35, Community Mixed Use-35, RMU-100, Regional Mixed Use-100, CC-35, Community 
Commercial-35 and GMU-24, General Mixed Use-24.  The max FAR ratios for these parcels range 
between 1.5-3.5. 
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MARKET DATA GRID 
 Subject OKO Group – Vladislav 

Doronin 
Orlando Soccer 
Stadium 

Water Street Ybor Assemblage – 
Darryl Shaw 

Location NEQ of I-275 & I-175, St. 
Petersburg, FL 

SWC of S. Federal 
Highway (SE 6th Ave.) & 
SE 6th Street, Fort 
Lauderdale, FL 

SWC of W. Central 
Blvd. & S. Terry Ave., 
Orlando, FL 

Downtown 
Tampa/Sparkman Wharf 
area, generally at 
Channelside Dr. and S. 
Meridian Ave., Tampa, 
FL 

Ybor city generally at 
Channelside Dr. & 
Adamo Dr., Tampa, FL 

Date of Sale 

 

6/5/2020 7/1/2015 - 9/22/2016 10/2007 to current 
(assemblage) 

6/2014 to current 
(assemblage) 

Utilities All available All available All available All available All available 

Sales Price -- $62,583,300 $28,624,000 $79,877,800 
$48,127,800 (2014-
current) 

$49,087,500 + 
$28,569,500 (contract) = 
$77,657,000 

Size 79.266 Ac 7.802 Ac 14.325 Ac  27.880 Ac                
8.951 Ac (2014-current) 

19.990 Ac + 12.75 Ac 
(contract) = 32.74 Ac 

Frontage 
 

Parcel A – 900.42’ (1st Ave. S) & 
259.34’ (16th St. S);  Parcel B – 
1,081.41’ (1st Ave. S), 480’ (4th 
Ave. S), 200’ (9th St. S), 
2,495.99’ (I-175) & 1,003.26’ 
(16th St. S); Parcel C- 399.03’ 
(1st Ave. S), 250.00’ (16th St. S) 
& 250.00’ (17th St. S); Parcel D – 
99.24’ (2nd Ave. S) & 270.06’ 
(17th St. S); Parcel E – 849.10’ 
(3rd Ave. S), 599.67’ (16th St. S), 
579.29’ (5th Ave. S), 398.44’ (I-
175) & 330.16’ (I-275); Parcel F 
– 347.12’ (I-275) & 330’ (19th St. 
S)  

586’± (SE 6th St.), 585’± 
(SE 4th Ave.), 567’± (SE 
7th St.) and 582’± (S. 
Federal Ave.) 

750’± (W. Central 
Blvd.), 680’± (W. 
Church St.), 550’± (S. 
Terry Ave.) & 613’± 
(Glenn Lane) 

Multiple.  Area 
surrounding Amalie 
Arena/Sparkman Wharf 

Multiple.  Channelside 
Dr., Adamo Dr., Nuccio 
Parkway, E. 4th Ave., 
etc. 

Zoning/Future Land 
Use 

DC-1, DC-2 & IT/CBD & IG RAC-CC/DRAC PD/T/PH & AC-2/T/PH/ 
Public/Recreational & 
Institutional & U-AC 

CBD-2, PD-A & CD-
3/CBD & RMU 

YC-5, YC-6, YC-9 & 
RM-24/CMU-35, RMU-
100, CC-35 & GMU-24 

Retention On-site On-site On-site On-site On-site 

Price/Ac N/A $8,021,443/Ac $1,998,185/Ac $2,865,057/Ac 
$5,376,807/Ac (2014-
current) 

$2,371,930/Ac 

Physical 
Comparisons 

 
  

 
 

Location NEQ of I-275 and I-175, City of 
St. Petersburg, FL 

Similar 
 

Slightly Inferior 
 

Similar 
 

Slightly Inferior 
 

Zoning/Future Land 
Use 

DC-1, DC-2 & IT/CBD & IG Similar 
 

Slightly Inferior Similar 
 

Slightly Inferior 
 

Size/Configuration 79.266 Ac or 3,452,805 Sf Superior Superior Slightly Superior Slightly Superior 

Net Comparison N/A Superior Inferior Slightly Superior Inferior 

Adj. Sales Price per 
Ac 

 
 

$8,021,443/Ac $1,998,185/Ac $2,865,057/Ac 
$5,376,807/Ac (2014-
current) 

$2,371,930/Ac 
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LAND VALUATION:  (Continued) 
 
Elements of comparison such as property rights conveyed, financing terms, conditions of sale and 
market conditions are analyzed in sequence before the physical adjustments.  No adjustment was 
required; however, the age of some of Water Street and Ybor Assemblage sales have been 
considered in the conclusion.  
 
Comparisons: 
 
Location: 
 
The subject is located in the downtown core of the city of St. Petersburg with significant surrounding 
developments under construction and proposed. OKO Group assemblage and Water Street 
assemblage are considered similar downtown core locations in Fort Lauderdale and Tampa, 
respectively.  The Orlando Soccer Stadium was located just west of the downtown core and Ybor 
Assemblage was located just north of the downtown core in Orlando and Tampa, respectively.  
These locations are considered slightly inferior to the subject property. 
 
Zoning/Future land use:  
 
The subject includes Downtown Center zoning districts with a small parcel zoned IT, Industrial 
Traditional by the city of St. Petersburg. Additionally, the subject includes future land use 
designations of Central Business District and a small parcel with Industrial General also by the city 
of St. Petersburg.  The OKO Group and Water Street sales include similar zoning and future land use 
entitlements; however, the Orlando Soccer Stadium and Ybor Assemblage are considered slightly 
inferior in optimum development potential. 
 
Size/Configuration: 
 
The subject is a 79.266 acre site in the downtown core of St. Petersburg.  A tract of land equivalent 
in size to the subject in a downtown core location is rare.  The OKO Group, Water Street and Ybor 
Assemblage are true assemblages with likely plottage value.  This is a consideration for the subject 
as the risk and time involved in assembling land is not necessary.  A larger site will typically sell for 
a lower unit price than a smaller site and vice versa.  A smaller site will typically sell for a higher 
unit price than a larger site.  This is based on the theory of economy of scale.  OKO Group at 7.802 
acres and Orlando Soccer Stadium at 14.325 acres are considered superior to the subject in size.  
Water Street at 27.880 acres and Ybor Assemblage at 32.74 acres are slightly superior to the subject 
in size.  
 
 
 
 
 
 
 
 



 
         Parcel:    A-F 
         Project:  Tropicana Field
         County:  Pinellas 

  
The Spivey Group, Inc.                              Real Estate Appraisers  Consultants  Realtors   53 

 
LAND VALUATION:  (Continued) 
 
Conclusion:  
 
We have obtained other sales of large downtown properties which were also given consideration as 
follows: 
 
Sale Location Date of Sale Price Land Size Unit Price 
Creative Village SWQ of I-4 & 

Colonial Drive, 
Orlando. 

2/2011 $90,000,000 
(reported)  

68 Ac $1,323,529/Ac 

Orlando Magic 
Entertainment 
Complex 

NEC of Church St. 
& Division Ave., 
Orlando 

11/2014-7/2020 $21,517,700 12.22 Ac $1,760,859/Ac 

Amway Center SEC of Church St. & 
Division Ave., 
Orlando 

2/2007 $35,500,000 10.596 Ac $3,350,321/Ac 

Orlando Sentinel 
site 

SWC of SR 50 and 
Magnolia Ave., 
Orlando 

7/2016 $35,100,000 18.000 Ac $1,950,000/Ac 

Miami Worldcenter Downtown Miami, 
Biscayne Blvd. & 8th 
St. 

9/2011-1/2016 $175,113,200 30.637 Ac $5,715,742/Ac 

  
A buyer/developer of the subject will need to dedicate land, incur significant infrastructure expense 
and expect absorption of the development to take multiple years.  Therefore, a buyer would not pay 
retail land prices based on smaller tracts in downtown St. Petersburg and would command a discount 
due to the cost, risk and time delay to develop the subject. However, consideration is given to these 
recent St. Petersburg sales as the master developer would ultimately sell off smaller tracts.  Below is 
a grid summarizing some recent transactions in Downtown St. Petersburg. 
 

Proposed Projects       
Name Location Development Date of 

Sale 
Price Land Size Price/Ac 

1000 1st Ave. N S/S of 1st Ave. N 
west of 9th St. N 

Apartments – 15 
stories, 256 units 

10/2020 $12,000,000 1.352 Ac $8,875,740/Ac 

The Vibe SEC of 2nd Ave. S 
& 4th St. S 

Apartments- 23 
stories, 219 units 

1/2018 $5,800,000 0.803 Ac $7,222,914/Ac 

3rd Ave. N & 5th St. N SEC of 3rd Ave. N 
and 5th St. N 

Residential/Office – 
21 stories, 270 units 
and 11,000 sf office 

7/2019 $7,150,000 0.920 Ac $7,771,739/Ac 

400 Central Ave. (Red 
Apple) 

SWC of Central 
Ave. N and 4th St. 
N 

Hotel/Condo/Retail – 
45 stories for 300 
condos and 20 stories 
for 225 hotel rooms 

4/2017 $16,500,000 2.050 Ac $8,048,780/Ac 

770 Apartments SEC 4th Ave. N and 
8th St. N 

Apartments – 7 
stories, 126 units 

12/2018 $1,800,000 0.664 Ac $2,710,843/Ac 

900 Central Ave. SWC of Central 
Ave. and 9th St. N 

Mixed Use – 12 
stories, 209 units & 
13,338 sf 
commercial 

8/2019 $5,750,000 0.768 Ac $7,486,979/Ac 

The Edward NEC of 5th St. S & 
2nd Ave. S 

Hotel - 8 stories, 83 
units 

5/2017 $1,523,800 0.367 Ac $4,152,044/Ac 

The Edge Collective NEC of 1st Ave. S 
& 13th St. S 

Mixed Use - 6 
stories, 161 hotel 
rooms and retail 

10/2019 $13,000,000 1.445 Ac $8,996,540/Ac 

The Julia SWC of 1st St. N & 
4th Ave. N 

Residential - 19 
stories, 15 units 

3/2018 $3,000,000 0.225 Ac $13,333,333/Ac 
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The Balm Hotel SEC of 1st Ave. N 
& 11th St. N 

Hotel - 11 stories, 
135 units 

1/2020 $3,000,000 0.445 Ac $6,741,573/Ac 

Ascent St. Petersburg 
(Greystar) 

NWC of 1st Ave. N 
& 2nd St. N 

Apartments/Hotels - 
36 stories, 354 Apt., 
172 units – Hotel, 
6,600 sf commercial 

12/2020 $15,075,000 1.258 Ac $11,983,307/Ac 

450 1st Ave. N SEC of 1st Ave. N 
& 5th St. N 

Mixed Use – 28 
stories, retail, office, 
hotel and residential 

12/2019 $5,300,000 0.640 Ac $8,281,250/Ac 

Under construction       
Saltaire Between 1st St. S & 

2nd St. S, N of 4th 
Ave. S 

Condo - 35 stories, 
192 units 

10/2019 $21,600,000 1.77 Ac $12,203,390/Ac 

The Royal NEC 4th Ave. S & 
6th St. S 

Townhomes- 4 
stories, 13 units 

1/2019 $1,450,000 0.402 Ac $3,606,965/Ac 

The District on 9th NWC of Dr. MLK 
& Arlington Ave. 
N 

Mixed use – 4 
stories, 34 units 

9/2016 $1,950,000 1.148 Ac $1,698,606/Ac 

Delmar 745 N/S of Delmar 
Terr, E of 8th St. S 

Apartments – 12 
stories, 65 units 

4/2018 $1,050,000 0.391 Ac $2,685,422/Ac 

Recently Completed       
Vantage NWC of 1st Ave. N 

& 16th St. N 
Apartments - 11 
stories, 211 units 

8/2017 $3,320,000 1.88 Ac $1,765,957/Ac 

Artistry Apartments NWC of 16th St. S 
& Central Ave. N 

Apartments – 6 
stories, 246 units 

1/2018 $1,800,000 2.020 Ac $891,089/Ac 

232 2nd St. Condo 
Tower (Cancelled) 

SWC of 3rd Ave. N 
and 2nd St. N 

Condo, 25 stories, 
100 units 

9/2020 $1,540,000 0.229 Ac $6,724,891/Ac 

357 on 5th (cancelled)  

 
NWC of 4th Ave. S 
& 5th St. S 

Condos- 7 stories, 13 
units 

10/2019 $1,000,000 0.144 Ac $6,944,444/Ac 

Hyatt Hotel SEC of 1st Ave. N 
& 2nd St. S 

Hotel - 14 stories, 
174 units 

1/2016 $3,250,000 0.692 Ac $4,696,532/Ac 

The Perry (cancelled) S/S of 4th Ave. NE, 
E of 1st St. N 

Condos- 12 stories, 
22 units 

6/2017 $3,876,000 0.550 Ac $7,047,273/Ac 

Tru by Hilton SEC of Central 
Ave. & 17th St. S 

Hotel- 7 stories, 132 
units 

6/2018 $1,775,000 0.450 Ac $3,944,444/Ac 

Avanti Apartments NWC of 3rd Ave. S 
and 4th St. S 

Apartments - 9 
stories, 366 units 

4/2015 $3,900,000 2.275 Ac $1,714,286/Ac 

Bainbridge 930 
Central Flats 

N/S of 1st Ave., W 
of Dr. MLK Blvd. 

Mixed use- 6 stories, 
218 units 

8/2016 $4,700,000 1.639 Ac $2,867,602/Ac 

1701 Central Ave. NWC of Central 
Ave. and 17th St. N 

Apartments & Retail 
– 5 stories, 243 units 

8/2018 $7,200,000 2.020 Ac $3,564,356/Ac 

Icon Central NWC of Central 
Ave. & 8th St. N 

Apartments – 15 
stores, 368 units 

12/2016 $9,180,000 2.489 Ac $3,688,228/Ac 

 
Based on all the available data, we concluded to a unit value of the subject tract at $3,500,000 per 
acre.  
 
Tropicana Field  79.266 Ac x  $3,500,000/Ac = $277,431,000 
 
Value without height restriction 
 
Based on the Downtown Maximum Building Height map, the subject includes a base height of 300 
feet.  This height can increase between 300 feet to 375 feet with a streamline approval.  
Development above 375 feet would require public hearing approval. 
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LAND VALUATION:  (Continued) 
 
Value without height restriction: (Continued) 
 
The tallest buildings in downtown St. Petersburg are as follows 
 
Project Height Stories 
400 Central (proposed) 515 feet 45  
One St. Petersburg 456 feet 41 
Priatek Plaza 386 feet 28 
Signature Place 381 feet 36 
Ovation 358 feet 26 
Ascent St. Petersburg 357 feet 36  
Parkshore Plaza 355 feet 29 
Saltaire (proposed) 350 feet 35 
Bayfront Tower 333 feet 29 
450 1st Ave. N (proposed) 330 feet 28 
 

As indicated in the below map, the majority of the tallest buildings are proximate to Tampa Bay in 
the Waterfront Arts District with 450 1st Ave. N in the Central Arts District.  This development trend 
is not surprising as developers can sell water view condo units.  Given the size of the subject, the 
property would likely take on a new downtown district.  Due to the mid-rise developments in the 
Edge District and Grand Central District and proximity to the elevated limited access roadways, the 
land area west of Booker Creek would likely be mid-rise development such as apartment, hotel, 
mixed-use development.  Code requirement allows a base height up to 300 feet on the subject. This 
height can increase between 300 feet to 375 feet with a streamline approval.  As indicated above, 
only four projects exceed this height threshold.  So, removing the height requirement would not 
materially increase the development threshold.  However, a mixed-use development scenario could 
maximize some towers east of Booker creek and exceed the 375 feet.  The subject land east of 
Booker Creek contains approximately 31.84 acres. The northeast 7.28 acres would be the most likely 
location for one or more high-rise developments. 
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LAND VALUATION:  (Continued) 
 
Value without height restriction: (Continued) 
 
As indicated in the St. Petersburg sales and the tallest buildings chart, the associated price per acre 
for 400 Central, Saltaire, Ascent St. Petersburg and 450 1st Ave. are as follows: 
 
400 Central    $8,048,780/Ac 
Ascent St. Petersburg  $11,983,307/Ac 
Saltaire   $12,203,390/Ac 
450 1st Avenue N  $8,281,250/Ac 
 
These transactions are at the upper end of the range due to the higher yield.  Thus, no height 
restriction would be enticing for a developer if the city of St. Petersburg waived height restrictions.  
However, the question is: Would a developer pay a premium for the opportunity to build one of the 
top four tallest buildings in St. Petersburg?   Based on available data and the size of the project, a 
premium would be minimal, if any.  Significant demand in the subject location for properties in 
excess of 375 feet is not apparent.  Regardless, the 7.28 acres that would most likely support high-
rise uses is 9.1% of the overall subject parent tract.   
 
We have conducted a matched pair comparison located below to derive a premium for high rise 
development.  We have compared sales below the subject’s base height of 300 feet to sales that 
exceed the subject’s base height.  It is important to note that heights above 300 feet might be 
achievable through streamline approval (300-375) or public hearing (375+) but include risk and 
uncertainty.  
 
 450 1st Ave. N 

(12/2019 - 
$8,281,250/Ac) 28 stories (0.640 Ac) 

900 Central Ave. 
8/2019- 
$7,486,979/Ac 
12 stories (0.768 Ac) 

+10.6% 

The Perry 
6/2017- 
$7,047,273/Ac 
12 stories (0.550 Ac) 

+17.5% 

232 2nd St. Condo Tower 
9/2020- 
$6,724,891/Ac 
25 stories (0.229 Ac) 

+23.1% 

The Balm Hotel 
1/2020- 
$6,741,573/Ac 
11 stories (0.445 Ac) 

+22.8% 

The Julia 
3/2018- 
$13,333,333/Ac 
19 stories (0.225 Ac) 

0% 

The Vibe 
1/2018- 
$7,222,914/Ac 
23 stories (0.803 Ac) 

+14.7% 
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LAND VALUATION:  (Continued) 
 
This comparison ranges from 0% to +23.1% as a height premium above 300 feet.   
 
Based on the above comparison, we believe an appropriate premium for no height restriction is 10% 
applicable to only 7.28 acres.   Since the 7.28 acres of the subject are a component part of the overall 
79.266 acres, this area would be valued at 1.10 x $3,500,000/Ac, or $3,850,000 per acre 
 
Tropicana Field      7.28 Ac x  $3,850,000/Ac =  $  28,028,000 
(No height restriction)  71.986 Ac x  $3,500,000/Ac =  $251,951,000 
 
Total    79.266 Ac    $279,979,000  
 
RECONCILIATION OF THE APPROACHES: 
 
Reconciliation is a process of weighing the indicators of value by the different approaches to 
estimate one value for the subject property.  Its essence is to develop one defensible, rational 
conclusion, which approximates the one value as defined by the appraiser. 
 
The indicated value by each approach is as follows:   
 
Height Restriction 
 
   Cost Approach    N/A 
   Market Approach    $277,431,000 
   Income Approach    N/A 
 
No Height Restriction 
 
   Cost Approach    N/A 
   Market Approach    $279,979,000 
   Income Approach    N/A 
 
 
We have weighed the relative significance of each approach to value by asking the following 
questions: 
 
1. Which one of the three approaches to value do the typical purchasers of this type of property 
and class of property consider most important? 
 
2. What figure within the bracket can be most convincingly supported by facts? 
 
The Market Approach or Sales Comparison Approach is the only reliable indication of value for the 
subject land.  
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RECONCILIATION OF THE APPROACHES: (Continued) 
 
Therefore, the indicated value of the subject parent tract as of January 14, 2021 is: 

 
Height Restriction 

 
TWO HUNDRED SEVENTY-SEVEN MILLION FOUR HUNDRED  

THIRTY-ONE THOUSAND AND NO/100 DOLLARS 
($277,431,000.00) 

 
No Height Restriction 

 
TWO HUNDRED SEVENTY-NINE MILLION NINE HUNDRED  

SEVENTY-NINE THOUSAND AND NO/100 DOLLARS 
($279,979,000.00) 

 
 

Allocation of Land, Buildings, Structures, and Other Improvements: 
 
The above values of $277,431,000 and $279,979,000 are all attributable to land. 
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ADDENDA 

 
Area Data 
Map of Comparable Land Sales  
Copies of Comparable Land Sales (data) used in Direct Comparison 
Appraiser Qualifications 
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