








Lot # SF

Estimated Market 

Value

Market Value 

Rounded

1 5879 $11,268.82 $11,269

2 5926 $11,336.67 $11,337

3 6933 $12,790.38 $12,791

4 7371 $13,422.68 $13,423

5 8515 $15,074.15 $15,075

6 10256 $17,587.46 $17,588

7 6850 $12,670.56 $12,671

8 6157 $11,670.15 $11,671

9 5867 $11,251.50 $11,252

10 8837 $15,538.99 $15,539

11 7726 $13,935.15 $13,936

12 6024 $11,478.15 $11,479

13 5943 $11,361.21 $11,362

14 5898 $11,296.25 $11,297

15 5854 $11,232.73 $11,233

16 8023 $14,363.90 $14,364

17 7952 $14,261.41 $14,262

18 6297 $11,872.25 $11,873

19 6447 $12,088.79 $12,089

20 6597 $12,305.33 $12,306

21 6601 $12,311.10 $12,312

22 6601 $12,311.10 $12,312

23 6601 $12,311.10 $12,312

24 11659 $19,612.83 $19,613

25 11927 $19,999.72 $20,000

26 8281 $14,736.35 $14,737

27 9605 $16,647.68 $16,648

28 9055 $15,853.70 $15,854

29 5000 $9,999.90 $10,000

30 5000 $9,999.90 $10,000

31 5000 $9,999.90 $10,000

32 5000 $9,999.90 $10,000

33 5000 $9,999.90 $10,000

34 5010 $10,014.34 $10,015

Chart of Market Values For Lots 1 to 34 within Heartwood Subdivision
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Residential Appraisal Report File No.

The purpose of this appraisal report is to provide the client with a credible opinion of the defined value of the subject property, given the intended use of the appraisal.

Client Name/Intended User E-mail

Client Address City State Zip

Additional Intended User(s)

Intended Use

P
U

R
P

O
S

E

Property Address City State Zip

Owner of Public Record County

Legal Description

Assessor's Parcel # Tax Year R.E. Taxes $

Neighborhood Name Map Reference Census Tract

Property Rights Appraised Fee Simple Leasehold Other (describe)

S
U

B
J

E
C

T

My research did did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.

Prior Sale/Transfer: Date Price Source(s)

Analysis of prior sale or transfer history of the subject property (and comparable sales, if applicable)

Offerings, options and contracts as of the effective date of the appraisal

S
A

L
E

S
 H

IS
T

O
R

Y

Neighborhood Characteristics One-Unit Housing Trends One-Unit Housing Present Land Use %

Location Urban Suburban Rural Property Values Increasing Stable Declining PRICE AGE One-Unit %

Built-Up Over 75% 25-75% Under 25% Demand/Supply Shortage In Balance Over Supply $(000) (yrs) 2-4 Unit %

Growth Rapid Stable Slow Marketing Time Under 3 mths 3-6 mths Over 6 mths Low Multi-Family %

Neighborhood Boundaries High Commercial %

Pred. Other %

Neighborhood Description

Market Conditions (including support for the above conclusions)

N
E

IG
H

B
O

R
H

O
O

D

Dimensions Area Shape View

Specific Zoning Classification Zoning Description

Zoning Compliance Legal Legal Nonconforming (Grandfathered Use) No Zoning Illegal (describe)

Is the highest and best use of the subject property as improved (or as proposed per plans and specifications) the present use? Yes No If No, describe.

Utilities Public Other (describe) Public Other (describe) Off-site Improvements—Type Public Private

Electricity Water Street

Gas Sanitary Sewer Alley

Site Comments

S
IT

E

GENERAL DESCRIPTION FOUNDATION EXTERIOR DESCRIPTION materials INTERIOR materials

Units One One w/Acc. unit Concrete Slab Crawl Space Foundation Walls Floors

# of Stories Full Basement Partial Basement Exterior Walls Walls

Type Det. Att. S-Det./End Unit Basement Area sq. ft. Roof Surface Trim/Finish

Existing Proposed Under Const. Basement Finish % Gutters & Downspouts Bath Floor

Design (Style) Outside Entry/Exit Sump Pump Window Type Bath Wainscot

Year Built Storm Sash/Insulated Car Storage None

Effective Age (Yrs) Screens Driveway # of Cars

Attic None Heating FWA HW Radiant Amenities WoodStove(s) # Driveway Surface

Drop Stair Stairs Other Fuel Fireplace(s) # Fence Garage # of Cars

Floor Scuttle Cooling Central Air Conditioning Patio/Deck Porch Carport # of Cars

Finished Heated Individual Other Pool Other Att. Det. Built-in

Appliances Refrigerator Range/Oven Dishwasher Disposal Microwave Washer/Dryer Other (describe)

Finished area above grade contains: Rooms Bedrooms Bath(s) Square Feet of Gross Living Area Above Grade

Additional Features

Comments on the Improvements

IM
P

R
O

V
E

M
E

N
T

S
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development planning

none

32601FLGainesville802 NW 5 Avenue Suite 200

Gainesville Community Redevelopment Agency

X

7S10/T10/R20Heartwood

0.00201516102-000-000 (Parent)

TBD - NOTE: specific street number used in this report for the subject is estimated for mapping purposes only.

AlachuaCity of Gainesville

32641FLGainesville1701 SE 8 Avenue

None known. Client was in the redevelopment process for the entire parent parcel.

N/A

Co. Prop. App. recordsNone previous 3 years

X

Average sale price of detached homes sold through MLS in the general subject area east of Waldo Road 

over the last 12 months is up about 5.1% compared to the previous 12 months. Number of homes sold dropped about 7.3% to 76. Average days on market 

(DOM) increased about 8.3% to 144 days.

The subject property is in a proposed new subdivision located in an older, well established section of town not far 

from the downtown area. It is walking distance to schools. There is a scattering of other new or recently built homes in the general area.

15%Vacant

5%

5%

75%

40

90+

New

90-120

250+

20

North: NE 12 Ave; South: SE 41 Ave; East: SE 35 St; West: 

Waldo/Williston Road.

X

X

X

X

X

X

The planned development that the subject will be in has not yet been platted. Lot sizes will vary, and the various planned  

models are intended to fit on certain groups of the lots. A survey of the development with lot dimensions was not provided. However, 

the concept floor plans suggest a typical lot will be 50 or 60 feet wide, and perhaps 100 to 125 feet deep. A lot size of approximately 

5,000 to 7,500 SF, therefore, is assumed in this appraisal.

None

XAsphalt

X

XX

Subject is a 

proposed residential structure in a planned residential development.

X

X

Multi-Family Medium Density ResidentialRMF7

ResidentialTBDTBDTBD

Subject is proposed construction. See attached Construction Specifications. Improvements will be new upon 

completion. See Hypothetical Conditions in Addendum. The use of Hypothetical Conditions may have affected assignment results.

laminate tops on kitchen counter and bath vanities; 2nd story front and rear balconies; brick or stone accents on front 

facade

2,2572.536

XX

X

2X

Concrete

tile

tile

wood

hardcote

carpet/tile

2 balconyX

Yes

None

SH-Alum ins

None

Asph shingles

Conc blk/stucco

conc slab

X

Electric

X

0

X

X

new

Proposed

2 story

X

X

2

X
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Residential Appraisal Report File No.

FEATURE SUBJECT

Address

Proximity to Subject

Sale Price $

Sale Price/Gross Liv. Area $ sq. ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION

Sale or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design (Style)

Quality of Construction

Actual Age

Condition

Above Grade Total Bdrms. Baths

Room Count

Gross Living Area sq. ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total)

Adjusted Sale Price

of Comparables

COMPARABLE SALE NO. 1

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 2

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 3

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

Summary of Sales Comparison Approach

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
P

P
R

O
A

C
H

COST APPROACH TO VALUE

Site Value Comments

ESTIMATED REPRODUCTION OR REPLACEMENT COST NEW

Source of cost data

Quality rating from cost service Effective date of cost data

Comments on Cost Approach (gross living area calculations, depreciation, etc.)

OPINION OF SITE VALUE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

Dwelling Sq. Ft. @ $ . . . . . . . . . . . . =  $

Sq. Ft. @ $ . . . . . . . . . . . . =  $

Garage/Carport Sq. Ft. @ $ . . . . . . . . . . . . =  $

Total Estimate of Cost-New . . . . . . . . . . . . =  $

Less Physical Functional External

Depreciation =  $ ( )

Depreciated Cost of Improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

"As-is" Value of Site Improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

INDICATED VALUE BY COST APPROACH . . . . . . . . . . . . . . . . . . . . . . =  $

C
O

S
T

 A
P

P
R

O
A

C
H

INCOME APPROACH TO VALUE

Estimated Monthly Market Rent $ X Gross Rent Multiplier = $ Indicated Value by Income Approach

Summary of Income Approach (including support for market rent and GRM)

IN
C

O
M

E

Methods and techniques employed: Sales Comparison Approach Cost Approach Income Approach Other:

Discussion of methods and techniques employed, including reason for excluding an approach to value:

Reconciliation comments:

Based on the scope of work, assumptions, limiting conditions and appraiser's certification, my (our) opinion of the defined value of the real property that is

the subject of this report as of , which is the effective date of this appraisal, is:

Single point  $ Range  $ to  $ Greater than Less than $

This appraisal is made "as is," subject to completion per plans and specifications on the basis of a hypothetical condition that the improvements have been completed,

subject to the following repairs or alterations on the basis of a hypothetical condition that the repairs or alterations have been completed subject to the following: 

R
E

C
O

N
C

IL
IA

T
IO

N
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None

None

Typical**Extra features

balconies

2 Car Garage

Typical

Central

Average

None

2,25770

2.536

New

New

Average

2 story

Residential

5,000 - 7,500 SF ±

Fee Simple

Heartwood

None

N/A

plans & specs

0.00

N/A

Gainesville

1701 SE 8 Avenue

215,30038.5

26.7

45,400X

None

None

Typical**

0Screened Porch

2 Car Garage

Typical

Central

Average

None

+52,9001,502

+2,500235

New

New

Average

01 story

-5,000Residential/golf

0Comparable

Fee Simple

0N Point at Ironwood

0Pending

concessions

-5,000seller paying

seller

MLS; seller; appraiser files

113.12

169,900

3.57 miles NW

Gainesville 32609

4603 NE 16 Terrace

228,6006.1

6.1

13,100X

None

None

Typical**

0Covered Porch

2 Car Garage

Typical

Central

Average

None

+10,4002,108

02.547

New

New

Average

2 story

Residential

0Comparable

Fee Simple

0Eryns Garden

+2,7002/19/2016

None known

0FHA

Public records;MLS

MLS & official records

102.25

215,549

6.29 miles NW

Gainesville 32609

7716 NW 20 Drive

245,0005.9

5.9

13,600X

None

None

Typical**

0Covered Porch

2 Car Garage

Typical

Central

Average

None

+8,4002,137

02.547

New

New

Average

2 story

Residential

0Comparable

Fee Simple

0Eryns Garden

+5,20012/15/2015

None known

0VA

Public records;MLS

MLS & official records

108.29

231,422

6.33 miles NW

Gainesville 32609

7787 NW 20 Drive

There were no comps found similar to the subject in the immediate subject area or the general area east of Waldo Road. All 

5 comps were new homes. Comp 1 was a pending sale due to close in about a month. Comps 2 - 4 were adjusted for sale date, using a factor of +6% per year to 

reflect the upward trend in sale prices. Comps 2 & 3 were the furthest away, but were the most similar to the subject overall, and located in a still-developing 

subdivision of new homes. Comps 1 & 4 were somewhat closer, but much smaller homes and with partial golf course views. Comp 5 was a current listing near 

the subject, but was the least similar overall. Somewhat more weight to Comps 2 & 3. Estimated value by this approach (rounded): $230,000. **The precision of 

market data available was inadequate to isolate buyers' reactions to minor extra features such as a fence, fireplace, security system, etc.

232,500

4,000

203,460

0$0$0$0

70

203,460

15,40035.00440

2,000Appliances

5,50025.00balconies  est'd  220

180,56080.002,257

25,000

Subject improvements will be new upon completion. No 

depreciation. Site improvements include landscaping & paving.

Note: SF for garage and balconies estimated from concept 

drawings provided by client

CurrentAverage

local builder costs

X

Since the subject area is an older, established neighborhood, there were very few recent lot sales in the area, and none in the subject 

planned subdivision. Site value based upon appraiser's observation of vacant lot sales in the Gainesville area over time, as well as consideration of the county 

property appraiser's valuation for tax purposes of properties in the area.

Income Approach not applicable due to lack of rental data, and because new 

houses in the area are typically purchased by owner-occupants.

N/A

Please refer to Limiting Conditions page and the Addendum. Please see Hypothetical Conditions in Addendum, the use of which may 

have affected assignment results.

X

230,000X

May 2, 2016

The $230,000 indicated by the Sales Comparison Approach is the best indication of final value.  It is supported by 

the comparable sales and the Cost Approach.

Sales Comparison Approach is the best indication of 

activities of buyers in the market for properties similar to the subject, and is supported by the Cost Approach.

XX

Michael J. Adnot

CG16025.ACI



Residential Appraisal Report File No.

FEATURE SUBJECT

Address

Proximity to Subject

Sale Price $

Sale Price/Gross Liv. Area $ sq. ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION

Sale or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design (Style)

Quality of Construction

Actual Age

Condition

Above Grade Total Bdrms. Baths

Room Count

Gross Living Area sq. ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total)

Adjusted Sale Price

of Comparables

COMPARABLE SALE NO. 4

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 5

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 6

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

Summary of Sales Comparison Approach

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
P

P
R

O
A

C
H

Additional Comparables
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None

None

Typical**Extra features

balconies

2 Car Garage

Typical

Central

Average

None

2,25770

2.536

New

New

Average

2 story

Residential

5,000 - 7,500 SF ±

Fee Simple

Heartwood

None

N/A

plans & specs

0.00

N/A

Gainesville

1701 SE 8 Avenue

209,60050.8

37.4

57,100X

None

None

Typical**

0Screened Porch

2 Car Garage

Typical

Central

Average

None

+53,0001,500

+2,500235

New

New

Average

01 story

-5,000Residential/golf

0Comparable

Fee Simple

0N Point at Ironwood

+11,8001/21/2015

concessions

-5,200FHA - seller paid

Public records;MLS

MLS & official records

101.67

152,500

3.54 miles NW

Gainesville 32609

4565 NE 16 Terrace

211,90070.9

70.9

87,900X

None

None

Typical**

0Covered Porch

+7,0001 car carport

typical

Central

Average

None

+78,4001,137

+2,500235

New

New

Average

01 story

Residential

0Comparable

Fee Simple

0Lakeway Groves

0Listing

N/A

N/A

MLS & official records

109.06

124,000

0.55 miles NW

Gainesville 32641

1520 E University Avenue

00.0

0.0

0X

See comments following adjustment grid on previous page.
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Residential Appraisal Report File No.

Scope of Work, Assumptions and Limiting Conditions

Scope of work is defined in the Uniform Standards of Professional Appraisal Practice as " the type and extent of research and analyses in an 
assignment."  In short, scope of work is simply  what the appraiser did and did not do during the course of the assignment.  It includes, but is not 
limited to:  the extent to which the property is identified and inspected,  the type and extent of data researched,  the type and extent of analyses applied 
to arrive at opinions or conclusions.

The scope of this appraisal and ensuing discussion in this report are specific to the needs of the client, other identified intended users and to the 
intended use of the report.  This report was prepared for the sole and exclusive use of the client and other identified intended users for the identified 
intended use and its use by any other parties is prohibited.  The appraiser is not responsible for unauthorized use of the report.

The appraiser's certification appearing in this appraisal report is subject to the following conditions and to such other specific conditions as are 
set forth by the appraiser in the report.  All extraordinary assumptions and hypothetical conditions are stated in the report and might have affected the 
assignment results.

1.  The appraiser assumes no responsibility for matters of a legal nature affecting the property appraised or title thereto, nor does the appraiser render any opinion as to the title, which is 
assumed to be good and marketable.  The property is appraised as though under responsible ownership.

2.  Any sketch in this report may show approximate dimensions and is included only to assist the reader in visualizing the property.  The appraiser has made no survey of the property.

3.  The appraiser is not required to give testimony or appear in court because of having made the appraisal with reference to the property in question, unless arrangements have been 
previously made thereto.

4.  Neither all, nor any part of the content of this report, copy or other media thereof (including conclusions as to the property value, the identity of the appraiser, professional designations, 
or the firm with which the appraiser is connected), shall be used for any purposes by anyone but the client and other intended users as identified in this report, nor shall it be conveyed by 
anyone to the public through advertising, public relations, news, sales, or other media, without the written consent of the appraiser.

5.  The appraiser will not disclose the contents of this appraisal report unless required by applicable law or as specified in the Uniform Standards of Professional Appraisal Practice.

6.  Information, estimates, and opinions furnished to the appraiser, and contained in the report, were obtained from sources considered reliable and believed to be true and correct.  
However, no responsibility for accuracy of such items furnished to the appraiser is assumed by the appraiser.

7.  The appraiser assumes that there are no hidden or unapparent conditions of the property, subsoil, or structures, which would render it more or less valuable.  The appraiser assumes 
no responsibility for such conditions, or for engineering or testing, which might be required to discover such factors.  This appraisal is not an environmental assessment of the property and 
should not be considered as such.

8.  The appraiser specializes in the valuation of real property and is not a home inspector, building contractor, structural engineer, or similar expert, unless otherwise noted.  The appraiser 
did not conduct the intensive type of field observations of the kind intended to seek and discover property defects.  The viewing of the property and any improvements is for purposes of 
developing an opinion of the defined value of the property, given the intended use of this assignment.  Statements regarding condition are based on surface observations only.  The 
appraiser claims no special expertise regarding issues including, but not limited to: foundation  settlement, basement moisture problems, wood destroying (or other) insects, pest infestation, 
radon gas, lead based paint, mold or environmental issues.  Unless otherwise indicated, mechanical systems were not activated or tested.

This appraisal report should not be used to disclose the condition of the property as it relates to the presence/absence of defects.  The client is invited and encouraged to employ qualified 
experts to inspect and address areas of concern.  If negative conditions are discovered, the opinion of value may be affected.

Unless otherwise noted, the appraiser assumes the components that constitute the subject property improvement(s) are fundamentally sound and in 
working order.

Any viewing of the property by the appraiser was limited to readily observable areas.  Unless otherwise noted, attics and crawl space areas were not accessed.  The appraiser did not move 
furniture, floor coverings or other items that may restrict the viewing of the property.

9.  Appraisals involving hypothetical conditions related to completion of new construction, repairs or alteration are based on the assumption that such completion, alteration or repairs will 
be competently performed. 

10.  Unless the intended use of this appraisal specifically includes issues of property insurance coverage, this appraisal should not be used for such purposes.  Reproduction or 
Replacement cost figures used in the cost approach are for valuation purposes only, given the intended use of the assignment.  The Definition of Value used in this assignment is unlikely 
to be consistent with the definition of Insurable Value for property insurance coverage/use.

11.  The ACI General Purpose Appraisal Report (GPAR™) is not intended for use in transactions that require a Fannie Mae 1004/Freddie Mac 70 form, 
also known as the Uniform Residential Appraisal Report (URAR).

Additional Comments Related To Scope Of Work, Assumptions and Limiting Conditions
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Residential Appraisal Report File No.

Appraiser's Certification

The appraiser(s) certifies that, to the best of the appraiser's knowledge and belief:

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 the appraiser's personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

3.  Unless otherwise stated, the appraiser has no present or prospective interest in the property that is the subject of this report and has no personal interest with respect to the parties 
involved. 

4.  The appraiser has no bias with respect to the property that is the subject of this report or to the parties involved with this assignment. 

5.  The appraiser's engagement in this assignment was not contingent upon developing or reporting predetermined results. 

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

7.  The appraiser's analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice. 

8.  Unless otherwise noted, the appraiser has made a personal inspection of the property that is the subject of this report. 

9.  Unless noted below, no one provided significant real property appraisal assistance to the appraiser signing this certification.  Significant real property appraisal assistance provided by:

Additional Certifications:

Definition of Value: Market Value Other Value:

Source of Definition:

ADDRESS OF THE PROPERTY APPRAISED: 

EFFECTIVE DATE OF THE APPRAISAL: 

APPRAISED VALUE OF THE SUBJECT PROPERTY  $

APPRAISER

Signature:

Name:

State Certification #

or License #

or Other (describe): State #:

State:

Expiration Date of Certification or License:

Date of Signature and Report:

Date of Property Viewing:

Degree of property viewing:

Interior and Exterior Exterior Only Did not personally view

SUPERVISORY APPRAISER

Signature:

Name:

State Certification #

or License #

State:

Expiration Date of Certification or License:

Date of Signature:

Date of Property Viewing:

Degree of property viewing:

Interior and Exterior Exterior Only Did not personally view
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X

05/02/2016

05/03/2016

11/30/2016

FL

CERT GEN RZ1006

Michael J. Adnot

230,000

May 2, 2016

Gainesville, FL  32641

1701 SE 8 Avenue

Definition: The most probable price which a property should bring in a competitive and open market under all conditions requisite to a 

fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus. 

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under 

conditions whereby:

- buyer and seller are typically motivated;

-   both parties are well informed or well advised, and acting in what they consider their own best interests;

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

-   payment is made in terms of cash in U. S. dollars or in terms of financial arrangements comparable thereto; and 

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

granted by anyone associated with the sale.

This definition of market value was taken from the Department of the Treasury, Office of the Comptroller of the Currency, 12 CFR 

Part 34, dated January 1, 2011 (Section 34.42 Definitions).

See below

X

10. 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 acceptance of this assignment.

Michael J. Adnot

CG16025.ACI



ADDENDUM

Client: Gainesville Community Redevelopment Agency File No.: CG16025

Property Address: 1701 SE 8 Avenue Case No.: Heartwood 1

City: Gainesville State: FL Zip: 32641

Addendum Page 1 of 1

Extra Comments

INTENDED USE OF THIS APPRAISAL:  The only intended use of this appraisal was for planning purposes.
There are no other intended uses. This report is specifically not intended for use for insurance purposes. The only
intended user is the client, Gainesville Community Redevelopment Agency.

HYPOTHETICAL CONDITIONS - A 'hypothetical condition' is defined as "a condition, directly related to a specific
assignment, which is contrary to what is known by the appraiser to exist on the effective date of the assignment
results, but is used for the purpose of analysis".

The following hypothetical condition was used for this appraisal:
1. that the proposed subject improvements as described in this report and detailed in the included Construction
Specifications exist as of the effective date of this appraisal.
2. That the proposed Heartwood Subdivision exists as of the effective date of this appraisal.

COMMENTS ON MARKET DATA

A thorough search for comparable sales in the market area within the past 6 months was made. Sales of new
homes were very scarce in the subject area. Therefore, it was necessary to use comparable sales older than 6
months. The comparable sales used were the best available at the time of appraisal.

Comparable sales over one mile away were used because they were the best available in the area and are in the
same market as the subject. Sales of newer homes in the general subject area were scarce.

The final estimate of value exceeded the predominant value for the neighborhood.  It is not considered an
overimprovement for the area because the construction of this dwelling represents the most profitable use for the
site on which it was placed.  There are other dwellings in the area that have similar size, utility and use.

NOTE REGARDING ADDRESS USED IN THIS REPORT: The specific street number used in this report was
estimated for mapping purposes only. It is not an official address since this appraisal is of a proposed model and
not tied to a specific lot. As each house is built in the Heartwood subdivision, it will have an official 911 address
assigned by the city of Gainesville.

NOTE:  Appraiser does not accept responsibility for matters legal in nature. This includes but is not limited to the
correctness of any title information or survey information including the size of the property and/or the
configuration boundary lines. As a standard appraisal procedure, this appraiser recommends that the services of
an attorney at law and of a registered surveyor be obtained (if same have not already been obtained) in order to
determine the correctness of all such matters legal in nature.

ENVIRONMENTAL DISCLAIMER: The value estimated is based on the assumption that the property is not
negatively affected by the existence of hazardous substances or detrimental environmental conditions unless
otherwise stated in this report.  The appraiser is not an expert in the identification of hazardous substances or
detrimental environmental conditions.  The appraiser's routine inspection of and inquiries about the subject
property did not develop any information that indicated any apparent significant hazardous substances or
detrimental conditions which would affect the property negatively unless otherwise stated in this report.  It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would
reveal the existence of hazardous substances and detrimental conditions on or around the property that would
negatively affect its value.

DIGITAL SIGNATURES: This office uses digital signatures that meet the requirements of the Uniform Standards
of Professional Appraisal Practice (USPAP). Statement on Appraisal Standards No. 8 of USPAP details the
Appraisal Standards Board's opinion regarding the use of digital signatures. The software program used to
generate this appraisal contains a digital signature security feature which utilizes personal passwords to protect
digital signatures. Each appraiser has sole personalized control of affixing his digital signature to a report. The
appraisal cannot be modified without the permission of every appraiser who has signed the report. Electronically
affixing a signature to a report carries the same level of authenticity and responsibility as an ink signature on a
paper copy.

CG16025.ACI



Client: File No.:
Property Address: Case No.:
City: State: Zip:

Produced using ACI software, 800.234.8727 www.aciweb.com PHT6

32641FLGainesville

Heartwood 11701 SE 8 Avenue

CG16025Gainesville Community Redevelopment Agency

Subject Photos

SE 8 Avenue, looking east, with subject on right View of planned development site, looking SE from street

from northern boundary

View of central portion of development site, looking south SE 8 Avenue, looking west, with subject on left
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COMPARABLE PROPERTY PHOTO ADDENDUM

Client: File No.:
Property Address: Case No.:
City: State: Zip:

COMPARABLE SALE #1

COMPARABLE SALE #2

COMPARABLE SALE #3

32641FLGainesville

Heartwood 11701 SE 8 Avenue

CG16025Gainesville Community Redevelopment Agency

Gainesville 32609

4603 NE 16 Terrace

Gainesville 32609

7716 NW 20 Drive

Gainesville 32609

7787 NW 20 Drive
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COMPARABLE PROPERTY PHOTO ADDENDUM

Client: File No.:
Property Address: Case No.:
City: State: Zip:

COMPARABLE SALE #4

COMPARABLE SALE #5

COMPARABLE SALE #6

32641FLGainesville

Heartwood 11701 SE 8 Avenue

CG16025Gainesville Community Redevelopment Agency

Gainesville 32609

4565 NE 16 Terrace

Gainesville 32641

1520 E University Avenue
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Client: File No.:
Property Address: Case No.:
City: State: Zip: 32641FLGainesville

Heartwood 11701 SE 8 Avenue

CG16025Gainesville Community Redevelopment Agency

Floor plan provided by client

Phone: 352-336-9245

CG16025.ACI



LOCATION MAP

Client: File No.:
Property Address: Case No.:
City: State: Zip: 32641FLGainesville

Heartwood 11701 SE 8 Avenue

CG16025Gainesville Community Redevelopment Agency

Phone: 352-336-9245
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USPAP ADDENDUM File No.

Borrower:
Property Address:
City: County: State: Zip Code:
Lender:

This report was prepared under the following USPAP reporting option:

Appraisal Report A written report prepared under Standards Rule 2-2(a).

Restricted Appraisal Report A written report prepared under Standards Rule 2-2(b).

APPRAISAL AND REPORT IDENTIFICATION

Reasonable Exposure Time

My opinion of a reasonable exposure time for the subject property at the market value stated in this report is:

Additional Certifications

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 acceptance of this assignment.

I HAVE performed services, as an appraiser or in another capacity, regarding the property that is the subject of this report within the three-year
period immediately preceding acceptance of this assignment. Those services are described in the comments below.

Additional Comments

APPRAISER: SUPERVISORY APPRAISER (only if required):

Signature: Signature:
Name: Name:
Date Signed: Date Signed:
State Certification #: State Certification #:
or State License #: or State License #:
or Other (describe): State #: State:
State: Expiration Date of Certification or License:
Expiration Date of Certification or License: Supervisory Appraiser inspection of Subject Property:
Effective Date of Appraisal: Did Not Exterior-only from street Interior and Exterior

Produced using ACI software, 800.234.8727 www.aciweb.com USPAP_14 01072014

CG16025

Heartwood 1

Appraisal Report

Gainesville Community Redevelopment Agency

32641FLAlachuaGainesville

1701 SE 8 Avenue

N/A

X

3 - 6 months

X

Use of subject real estate existing as of the date of value: vacant residential land

Use of subject real estate reflected in the appraisal: residential

May 2, 2016

11/30/2016

FL

CERT GEN RZ1006

05/03/2016

Michael J. Adnot

CG16025.ACI



File No.

********* QUALIFICATIONS *********

CG16025

Heartwood 1

QUALIFICATIONS OF THE APPRAISER - MICHAEL J. ADNOT

STATE-CERTIFIED GENERAL REAL ESTATE APPRAISER RZ1006

GENERAL APPRAISER INSTRUCTOR GA-1000085

BIOGRAPHIC DATA:

Florida Resident since 1964

Gainesville Resident since 1970

EDUCATION:

Graduate of University of Florida, Gainesville, FL

BSBA - Real Estate and Urban Land Studies.....................................................................................................................1974

MBA - Real Estate and Urban Land Studies.......................................................................................................................1975

Florida Real Estate License Exam.........................................................................................................................................1974

Graduate of Realtors Institute, Courses 1,2,3.........................................................................................................................1982

Florida Real Estate Salesman, Continuing Education Courses (Most Recent)........................................................................2016

Florida State Appraisal Certification, Continuing Education Courses (Most Recent)...............................................................2014

Florida Division of Real Estate Instructor Seminar (Most Recent)..........................................................................................2015 

Appraisal Courses and Seminars:

Real Estate Appraisal Principles........................................................................................................................................1986

Residential Valuation.........................................................................................................................................................1986

Standards of Professional Practice....................................................................................................................................1986

Demonstration Report Writing...........................................................................................................................................1987

Accrued Depreciation - The Breakdown Method.................................................................................................................1987

Easement Valuation..........................................................................................................................................................1988

Capitalization Theory & Techniques - Part A......................................................................................................................1989

Persuasive Style in Narrative Appraisal..............................................................................................................................1990

Valuing Timber and Timberland Property...........................................................................................................................1996

Understanding Limited Appraisals - General......................................................................................................................1994

Residential Construction Materials & Methods....................................................................................................................1996

Problems and Issues in Appraising....................................................................................................................................1996

Introduction to Environmental Considerations....................................................................................................................1998

Appraising 2-4 Family Residential Properties.....................................................................................................................1998

Regression Analysis: Appraisal Approach of the Future.....................................................................................................1998

FHA Appraisal Guidelines..................................................................................................................................................1999

Appraising Wetlands.........................................................................................................................................................2000

Real Estate Fraud & The Appraiser's Role.........................................................................................................................2002

The Appraiser as Expert Witness.......................................................................................................................................2002

Fannie Mae Revisions and The Appraiser..........................................................................................................................2005

Appraisal Trends...............................................................................................................................................................2006

Disclosures and Disclaimers..............................................................................................................................................2006

Appraising Relocation, REO and Foreclosure Properties....................................................................................................2008

Florida Laws and Regulations (Most recent).......................................................................................................................2016

National USPAP Update (Most recent)...............................................................................................................................2014

EMPLOYMENT:

1974-1981  Officer, US Army - Artillery and Ordnance

1981-1985  Real Estate Salesman, RE/MAX Professionals, Inc, Gainesville, FL

1986-1994  Associate Appraiser, Kampe Appraisals, Gainesville, FL

1995-Pres  Self-employed, Michael J. Adnot, Appraiser, Gainesville, FL

ORGANIZATIONS:

Gainesville-Alachua County Association of Realtors

Gainesville Multiple Listing Service

Florida Association of Realtors

National Association of Realtors

CG16025.ACI
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Property Address: Case No.:
City: State: Zip: 32641FLGainesville

Heartwood 11701 SE 8 Avenue

CG16025Gainesville Community Redevelopment Agency

Phone: 352-336-9245
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Client: File No.:
Property Address: Case No.:
City: State: Zip: 32641FLGainesville

Heartwood 11701 SE 8 Avenue

CG16025Gainesville Community Redevelopment Agency

Construction Specifications provided by client

Phone: 352-336-9245

CG16025.ACI



File No.

APPRAISAL OF

LOCATED AT:

CLIENT:

AS OF:

BY:

CG16026

Heartwood 2

State-Certified General Real Estate Appraiser RZ1006

Michael J. Adnot

State-Certified General Real Estate Appraiser RZ1006

Michael J. Adnot

May 2, 2016

Gainesville, FL 32601

802 NW 5 Avenue Suite 200

Gainesville Community Redevelopment Agency

Gainesville, FL  32641

1702 SE 8 Avenue

Heartwood Concept 2 Floor Plan

Phone: 352-336-9245

CG16026.ACI



Residential Appraisal Report File No.

The purpose of this appraisal report is to provide the client with a credible opinion of the defined value of the subject property, given the intended use of the appraisal.

Client Name/Intended User E-mail

Client Address City State Zip

Additional Intended User(s)

Intended Use

P
U

R
P

O
S

E

Property Address City State Zip

Owner of Public Record County

Legal Description

Assessor's Parcel # Tax Year R.E. Taxes $

Neighborhood Name Map Reference Census Tract

Property Rights Appraised Fee Simple Leasehold Other (describe)

S
U

B
J

E
C

T

My research did did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.

Prior Sale/Transfer: Date Price Source(s)

Analysis of prior sale or transfer history of the subject property (and comparable sales, if applicable)

Offerings, options and contracts as of the effective date of the appraisal

S
A

L
E

S
 H

IS
T

O
R

Y

Neighborhood Characteristics One-Unit Housing Trends One-Unit Housing Present Land Use %

Location Urban Suburban Rural Property Values Increasing Stable Declining PRICE AGE One-Unit %

Built-Up Over 75% 25-75% Under 25% Demand/Supply Shortage In Balance Over Supply $(000) (yrs) 2-4 Unit %

Growth Rapid Stable Slow Marketing Time Under 3 mths 3-6 mths Over 6 mths Low Multi-Family %

Neighborhood Boundaries High Commercial %

Pred. Other %

Neighborhood Description

Market Conditions (including support for the above conclusions)

N
E

IG
H

B
O

R
H

O
O

D

Dimensions Area Shape View

Specific Zoning Classification Zoning Description

Zoning Compliance Legal Legal Nonconforming (Grandfathered Use) No Zoning Illegal (describe)

Is the highest and best use of the subject property as improved (or as proposed per plans and specifications) the present use? Yes No If No, describe.

Utilities Public Other (describe) Public Other (describe) Off-site Improvements—Type Public Private

Electricity Water Street

Gas Sanitary Sewer Alley

Site Comments

S
IT

E

GENERAL DESCRIPTION FOUNDATION EXTERIOR DESCRIPTION materials INTERIOR materials

Units One One w/Acc. unit Concrete Slab Crawl Space Foundation Walls Floors

# of Stories Full Basement Partial Basement Exterior Walls Walls

Type Det. Att. S-Det./End Unit Basement Area sq. ft. Roof Surface Trim/Finish

Existing Proposed Under Const. Basement Finish % Gutters & Downspouts Bath Floor

Design (Style) Outside Entry/Exit Sump Pump Window Type Bath Wainscot

Year Built Storm Sash/Insulated Car Storage None

Effective Age (Yrs) Screens Driveway # of Cars

Attic None Heating FWA HW Radiant Amenities WoodStove(s) # Driveway Surface

Drop Stair Stairs Other Fuel Fireplace(s) # Fence Garage # of Cars

Floor Scuttle Cooling Central Air Conditioning Patio/Deck Porch Carport # of Cars

Finished Heated Individual Other Pool Other Att. Det. Built-in

Appliances Refrigerator Range/Oven Dishwasher Disposal Microwave Washer/Dryer Other (describe)

Finished area above grade contains: Rooms Bedrooms Bath(s) Square Feet of Gross Living Area Above Grade

Additional Features

Comments on the Improvements

IM
P

R
O

V
E

M
E

N
T

S
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development planning

none

32601FLGainesville802 NW 5 Avenue Suite 200

Gainesville Community Redevelopment Agency

X

7S10/T10/R20Heartwood

0.00201516102-000-000 (Parent)

TBD - NOTE: specific street number used in this report for the subject is estimated for mapping purposes only.

AlachuaCity of Gainesville

32641FLGainesville1702 SE 8 Avenue

None known. Client was in the redevelopment process for the entire parent parcel.

N/A

Co. Prop. App. recordsNone previous 3 years

X

Average sale price of detached homes sold through MLS in the general subject area east of Waldo Road 

over the last 12 months is up about 5.1% compared to the previous 12 months. Number of homes sold dropped about 7.3% to 76. Average days on market 

(DOM) increased about 8.3% to 144 days.

The subject property is in a proposed new subdivision located in an older, well established section of town not far 

from the downtown area. It is walking distance to schools. There is a scattering of other new or recently built homes in the general area.

15%Vacant

5%

5%

75%

40

90+

New

90-120

250+

20

North: NE 12 Ave; South: SE 41 Ave; East: SE 35 St; West: 

Waldo/Williston Road.

X

X

X

X

X

X

The planned development that the subject will be in has not yet been platted. Lot sizes will vary, and the various planned  

models are intended to fit on certain groups of the lots. A survey of the development with lot dimensions was not provided. However, 

the concept floor plans suggest a typical lot will be 50 or 60 feet wide, and perhaps 100 to 125 feet deep. A lot size of approximately 

5,000 to 7,500 SF, therefore, is assumed in this appraisal.

None

XAsphalt

X

XX

Subject is a 

proposed residential structure in a planned residential development.

X

X

Multi-Family Medium Density ResidentialRMF7

ResidentialTBDTBDTBD

Subject is proposed construction. See attached Construction Specifications. Improvements will be new upon 

completion. See Hypothetical Conditions in Addendum. The use of Hypothetical Conditions may have affected assignment results.

laminate tops on kitchen counter and bath vanities; brick or wood accents on front facade

2,5072.546

XX

X

2X

Concrete

tile

tile

wood

hardcote

carpet/tile

Yes

None

SH-Alum ins

None

Asph shingles

Conc blk/stucco

conc slab

X

Electric

X

0

X

X

new

Proposed

2 story

X

X

2

X

CG16026.ACI



Residential Appraisal Report File No.

FEATURE SUBJECT

Address

Proximity to Subject

Sale Price $

Sale Price/Gross Liv. Area $ sq. ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION

Sale or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design (Style)

Quality of Construction

Actual Age

Condition

Above Grade Total Bdrms. Baths

Room Count

Gross Living Area sq. ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total)

Adjusted Sale Price

of Comparables

COMPARABLE SALE NO. 1

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 2

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 3

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

Summary of Sales Comparison Approach

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
P

P
R

O
A

C
H

COST APPROACH TO VALUE

Site Value Comments

ESTIMATED REPRODUCTION OR REPLACEMENT COST NEW

Source of cost data

Quality rating from cost service Effective date of cost data

Comments on Cost Approach (gross living area calculations, depreciation, etc.)

OPINION OF SITE VALUE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

Dwelling Sq. Ft. @ $ . . . . . . . . . . . . =  $

Sq. Ft. @ $ . . . . . . . . . . . . =  $

Garage/Carport Sq. Ft. @ $ . . . . . . . . . . . . =  $

Total Estimate of Cost-New . . . . . . . . . . . . =  $

Less Physical Functional External

Depreciation =  $ ( )

Depreciated Cost of Improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

"As-is" Value of Site Improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

INDICATED VALUE BY COST APPROACH . . . . . . . . . . . . . . . . . . . . . . =  $

C
O

S
T

 A
P

P
R

O
A

C
H

INCOME APPROACH TO VALUE

Estimated Monthly Market Rent $ X Gross Rent Multiplier = $ Indicated Value by Income Approach

Summary of Income Approach (including support for market rent and GRM)

IN
C

O
M

E

Methods and techniques employed: Sales Comparison Approach Cost Approach Income Approach Other:

Discussion of methods and techniques employed, including reason for excluding an approach to value:

Reconciliation comments:

Based on the scope of work, assumptions, limiting conditions and appraiser's certification, my (our) opinion of the defined value of the real property that is

the subject of this report as of , which is the effective date of this appraisal, is:

Single point  $ Range  $ to  $ Greater than Less than $

This appraisal is made "as is," subject to completion per plans and specifications on the basis of a hypothetical condition that the improvements have been completed,

subject to the following repairs or alterations on the basis of a hypothetical condition that the repairs or alterations have been completed subject to the following: 

R
E

C
O

N
C

IL
IA

T
IO

N
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None

None

Typical**Extra features

None

2 Car Garage

Typical

Central

Average

None

2,50770

2.546

New

New

Average

2 story

Residential

5,000 - 7,500 SF ±

Fee Simple

Heartwood

None

N/A

plans & specs

0.00

N/A

Gainesville

1702 SE 8 Avenue

228,80051.1

34.7

58,900X

None

None

Typical**

-4,000Screened Porch

2 Car Garage

Typical

Central

Average

None

+70,4001,502

+2,500235

New

New

Average

01 story

-5,000Residential/golf

0Comparable

Fee Simple

0N Point at Ironwood

0Pending

concessions

-5,000seller paying

seller

MLS; seller; appraiser files

113.12

169,900

3.57 miles NW

Gainesville 32609

4603 NE 16 Terrace

244,10015.1

13.3

28,600X

None

None

Typical**

-2,000Covered Porch

2 Car Garage

Typical

Central

Average

None

+27,9002,108

02.547

New

New

Average

2 story

Residential

0Comparable

Fee Simple

0Eryns Garden

+2,7002/19/2016

None known

0FHA

Public records;MLS

MLS & official records

102.25

215,549

6.33 miles NW

Gainesville 32609

7716 NW 20 Drive

260,50014.3

12.6

29,100X

None

None

Typical**

-2,000Covered Porch

2 Car Garage

Typical

Central

Average

None

+25,9002,137

02.547

New

New

Average

2 story

Residential

0Comparable

Fee Simple

0Eryns Garden

+5,20012/15/2015

None known

0VA

Public records;MLS

MLS & official records

108.29

231,422

6.37 miles NW

Gainesville 32609

7787 NW 20 Drive

There were no comps found similar to the subject in the immediate subject area or the general area east of Waldo Road. All 

5 comps were new homes. Comp 1 was a pending sale due to close in about a month. Comps 2 - 4 were adjusted for sale date, using a factor of +6% per year to 

reflect the upward trend in sale prices. Comps 2 & 3 were the furthest away, but were the most similar to the subject overall, and located in a still-developing 

subdivision of new homes. Comps 1 & 4 were somewhat closer, but much smaller homes and with partial golf course views. Comp 5 was a current listing near 

the subject, but was the least similar overall. Somewhat more weight to Comps 2 & 3. Estimated value by this approach (rounded): $245,000. **The precision of 

market data available was inadequate to isolate buyers' reactions to minor extra features such as a fence, fireplace, security system, etc.

247,000

4,000

217,960

0$0$0$0

70

217,960

15,40035.00440

2,000Appliances

0

200,56080.002,507

25,000

Subject improvements will be new upon completion. No 

depreciation. Site improvements include landscaping & paving.

Note: SF for garage estimated from concept drawings provided by 

client

CurrentAverage

local builder costs

X

Since the subject area is an older, established neighborhood, there were very few recent lot sales in the area, and none in the subject 

planned subdivision. Site value based upon appraiser's observation of vacant lot sales in the Gainesville area over time, as well as consideration of the county 

property appraiser's valuation for tax purposes of properties in the area.

Income Approach not applicable due to lack of rental data, and because new 

houses in the area are typically purchased by owner-occupants.

N/A

Please refer to Limiting Conditions page and the Addendum. Please see Hypothetical Conditions in Addendum, the use of which may 

have affected assignment results.

X

245,000X

May 2, 2016

The $245,000 indicated by the Sales Comparison Approach is the best indication of final value.  It is supported by 

the comparable sales and the Cost Approach.

Sales Comparison Approach is the best indication of 

activities of buyers in the market for properties similar to the subject, and is supported by the Cost Approach.

XX

Michael J. Adnot

CG16026.ACI



Residential Appraisal Report File No.

FEATURE SUBJECT

Address

Proximity to Subject

Sale Price $

Sale Price/Gross Liv. Area $ sq. ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION

Sale or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design (Style)

Quality of Construction

Actual Age

Condition

Above Grade Total Bdrms. Baths

Room Count

Gross Living Area sq. ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total)

Adjusted Sale Price

of Comparables

COMPARABLE SALE NO. 4

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 5

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 6

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

Summary of Sales Comparison Approach
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None

None

Typical**Extra features

None

2 Car Garage

Typical

Central

Average

None

2,50770

2.546

New

New

Average

2 story

Residential

5,000 - 7,500 SF ±

Fee Simple

Heartwood

None

N/A

plans & specs

0.00

N/A

Gainesville

1702 SE 8 Avenue

223,10064.9

46.3

70,600X

None

None

Typical**

-4,000Screened Porch

2 Car Garage

Typical

Central

Average

None

+70,5001,500

+2,500235

New

New

Average

01 story

-5,000Residential/golf

0Comparable

Fee Simple

0N Point at Ironwood

+11,8001/21/2015

concessions

-5,200FHA - seller paid

Public records;MLS

MLS & official records

101.67

152,500

3.54 miles NW

Gainesville 32609

4565 NE 16 Terrace

227,40086.6

83.4

103,400X

None

None

Typical**

-2,000Covered Porch

+7,0001 car carport

typical

Central

Average

None

+95,9001,137

+2,500235

New

New

Average

01 story

Residential

0Comparable

Fee Simple

0Lakeway Groves

0Listing

N/A

N/A

MLS & official records

109.06

124,000

0.58 miles NW

Gainesville 32641

1520 E University Avenue

00.0

0.0

0X

See comments following adjustment grid on previous page.
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Residential Appraisal Report File No.

Scope of Work, Assumptions and Limiting Conditions

Scope of work is defined in the Uniform Standards of Professional Appraisal Practice as " the type and extent of research and analyses in an 
assignment."  In short, scope of work is simply  what the appraiser did and did not do during the course of the assignment.  It includes, but is not 
limited to:  the extent to which the property is identified and inspected,  the type and extent of data researched,  the type and extent of analyses applied 
to arrive at opinions or conclusions.

The scope of this appraisal and ensuing discussion in this report are specific to the needs of the client, other identified intended users and to the 
intended use of the report.  This report was prepared for the sole and exclusive use of the client and other identified intended users for the identified 
intended use and its use by any other parties is prohibited.  The appraiser is not responsible for unauthorized use of the report.

The appraiser's certification appearing in this appraisal report is subject to the following conditions and to such other specific conditions as are 
set forth by the appraiser in the report.  All extraordinary assumptions and hypothetical conditions are stated in the report and might have affected the 
assignment results.

1.  The appraiser assumes no responsibility for matters of a legal nature affecting the property appraised or title thereto, nor does the appraiser render any opinion as to the title, which is 
assumed to be good and marketable.  The property is appraised as though under responsible ownership.

2.  Any sketch in this report may show approximate dimensions and is included only to assist the reader in visualizing the property.  The appraiser has made no survey of the property.

3.  The appraiser is not required to give testimony or appear in court because of having made the appraisal with reference to the property in question, unless arrangements have been 
previously made thereto.

4.  Neither all, nor any part of the content of this report, copy or other media thereof (including conclusions as to the property value, the identity of the appraiser, professional designations, 
or the firm with which the appraiser is connected), shall be used for any purposes by anyone but the client and other intended users as identified in this report, nor shall it be conveyed by 
anyone to the public through advertising, public relations, news, sales, or other media, without the written consent of the appraiser.

5.  The appraiser will not disclose the contents of this appraisal report unless required by applicable law or as specified in the Uniform Standards of Professional Appraisal Practice.

6.  Information, estimates, and opinions furnished to the appraiser, and contained in the report, were obtained from sources considered reliable and believed to be true and correct.  
However, no responsibility for accuracy of such items furnished to the appraiser is assumed by the appraiser.

7.  The appraiser assumes that there are no hidden or unapparent conditions of the property, subsoil, or structures, which would render it more or less valuable.  The appraiser assumes 
no responsibility for such conditions, or for engineering or testing, which might be required to discover such factors.  This appraisal is not an environmental assessment of the property and 
should not be considered as such.

8.  The appraiser specializes in the valuation of real property and is not a home inspector, building contractor, structural engineer, or similar expert, unless otherwise noted.  The appraiser 
did not conduct the intensive type of field observations of the kind intended to seek and discover property defects.  The viewing of the property and any improvements is for purposes of 
developing an opinion of the defined value of the property, given the intended use of this assignment.  Statements regarding condition are based on surface observations only.  The 
appraiser claims no special expertise regarding issues including, but not limited to: foundation  settlement, basement moisture problems, wood destroying (or other) insects, pest infestation, 
radon gas, lead based paint, mold or environmental issues.  Unless otherwise indicated, mechanical systems were not activated or tested.

This appraisal report should not be used to disclose the condition of the property as it relates to the presence/absence of defects.  The client is invited and encouraged to employ qualified 
experts to inspect and address areas of concern.  If negative conditions are discovered, the opinion of value may be affected.

Unless otherwise noted, the appraiser assumes the components that constitute the subject property improvement(s) are fundamentally sound and in 
working order.

Any viewing of the property by the appraiser was limited to readily observable areas.  Unless otherwise noted, attics and crawl space areas were not accessed.  The appraiser did not move 
furniture, floor coverings or other items that may restrict the viewing of the property.

9.  Appraisals involving hypothetical conditions related to completion of new construction, repairs or alteration are based on the assumption that such completion, alteration or repairs will 
be competently performed. 

10.  Unless the intended use of this appraisal specifically includes issues of property insurance coverage, this appraisal should not be used for such purposes.  Reproduction or 
Replacement cost figures used in the cost approach are for valuation purposes only, given the intended use of the assignment.  The Definition of Value used in this assignment is unlikely 
to be consistent with the definition of Insurable Value for property insurance coverage/use.

11.  The ACI General Purpose Appraisal Report (GPAR™) is not intended for use in transactions that require a Fannie Mae 1004/Freddie Mac 70 form, 
also known as the Uniform Residential Appraisal Report (URAR).

Additional Comments Related To Scope Of Work, Assumptions and Limiting Conditions
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Residential Appraisal Report File No.

Appraiser's Certification

The appraiser(s) certifies that, to the best of the appraiser's knowledge and belief:

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 the appraiser's personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

3.  Unless otherwise stated, the appraiser has no present or prospective interest in the property that is the subject of this report and has no personal interest with respect to the parties 
involved. 

4.  The appraiser has no bias with respect to the property that is the subject of this report or to the parties involved with this assignment. 

5.  The appraiser's engagement in this assignment was not contingent upon developing or reporting predetermined results. 

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

7.  The appraiser's analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice. 

8.  Unless otherwise noted, the appraiser has made a personal inspection of the property that is the subject of this report. 

9.  Unless noted below, no one provided significant real property appraisal assistance to the appraiser signing this certification.  Significant real property appraisal assistance provided by:

Additional Certifications:

Definition of Value: Market Value Other Value:

Source of Definition:

ADDRESS OF THE PROPERTY APPRAISED: 

EFFECTIVE DATE OF THE APPRAISAL: 

APPRAISED VALUE OF THE SUBJECT PROPERTY  $

APPRAISER

Signature:

Name:

State Certification #

or License #

or Other (describe): State #:

State:

Expiration Date of Certification or License:

Date of Signature and Report:

Date of Property Viewing:

Degree of property viewing:

Interior and Exterior Exterior Only Did not personally view

SUPERVISORY APPRAISER

Signature:

Name:

State Certification #

or License #

State:

Expiration Date of Certification or License:

Date of Signature:

Date of Property Viewing:

Degree of property viewing:

Interior and Exterior Exterior Only Did not personally view
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X

05/02/2016

05/03/2016

11/30/2016

FL

CERT GEN RZ1006

Michael J. Adnot

245,000

May 2, 2016

Gainesville, FL  32641

1702 SE 8 Avenue

Definition: The most probable price which a property should bring in a competitive and open market under all conditions requisite to a 

fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus. 

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under 

conditions whereby:

- buyer and seller are typically motivated;

-   both parties are well informed or well advised, and acting in what they consider their own best interests;

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

-   payment is made in terms of cash in U. S. dollars or in terms of financial arrangements comparable thereto; and 

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

granted by anyone associated with the sale.

This definition of market value was taken from the Department of the Treasury, Office of the Comptroller of the Currency, 12 CFR 

Part 34, dated January 1, 2011 (Section 34.42 Definitions).

See below

X

10. 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 acceptance of this assignment.

Michael J. Adnot

CG16026.ACI



ADDENDUM

Client: Gainesville Community Redevelopment Agency File No.: CG16026

Property Address: 1702 SE 8 Avenue Case No.: Heartwood 2

City: Gainesville State: FL Zip: 32641

Addendum Page 1 of 1

Extra Comments

INTENDED USE OF THIS APPRAISAL:  The only intended use of this appraisal was for planning purposes.
There are no other intended uses. This report is specifically not intended for use for insurance purposes. The only
intended user is the client, Gainesville Community Redevelopment Agency.

HYPOTHETICAL CONDITIONS - A 'hypothetical condition' is defined as "a condition, directly related to a specific
assignment, which is contrary to what is known by the appraiser to exist on the effective date of the assignment
results, but is used for the purpose of analysis".

The following hypothetical condition was used for this appraisal:
1. that the proposed subject improvements as described in this report and detailed in the included Construction
Specifications exist as of the effective date of this appraisal.
2. That the proposed Heartwood Subdivision exists as of the effective date of this appraisal.

COMMENTS ON MARKET DATA

A thorough search for comparable sales in the market area within the past 6 months was made. Sales of new
homes were very scarce in the subject area. Therefore, it was necessary to use comparable sales older than 6
months. The comparable sales used were the best available at the time of appraisal.

Comparable sales over one mile away were used because they were the best available in the area and are in the
same market as the subject. Sales of newer homes in the general subject area were scarce.

The final estimate of value exceeded the predominant value for the neighborhood.  It is not considered an
overimprovement for the area because the construction of this dwelling represents the most profitable use for the
site on which it was placed.  There are other dwellings in the area that have similar size, utility and use.

NOTE REGARDING ADDRESS USED IN THIS REPORT: The specific street number used in this report was
estimated for mapping purposes only. It is not an official address since this appraisal is of a proposed model and
not tied to a specific lot. As each house is built in the Heartwood subdivision, it will have an official 911 address
assigned by the city of Gainesville.

NOTE:  Appraiser does not accept responsibility for matters legal in nature. This includes but is not limited to the
correctness of any title information or survey information including the size of the property and/or the
configuration boundary lines. As a standard appraisal procedure, this appraiser recommends that the services of
an attorney at law and of a registered surveyor be obtained (if same have not already been obtained) in order to
determine the correctness of all such matters legal in nature.

ENVIRONMENTAL DISCLAIMER: The value estimated is based on the assumption that the property is not
negatively affected by the existence of hazardous substances or detrimental environmental conditions unless
otherwise stated in this report.  The appraiser is not an expert in the identification of hazardous substances or
detrimental environmental conditions.  The appraiser's routine inspection of and inquiries about the subject
property did not develop any information that indicated any apparent significant hazardous substances or
detrimental conditions which would affect the property negatively unless otherwise stated in this report.  It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would
reveal the existence of hazardous substances and detrimental conditions on or around the property that would
negatively affect its value.

DIGITAL SIGNATURES: This office uses digital signatures that meet the requirements of the Uniform Standards
of Professional Appraisal Practice (USPAP). Statement on Appraisal Standards No. 8 of USPAP details the
Appraisal Standards Board's opinion regarding the use of digital signatures. The software program used to
generate this appraisal contains a digital signature security feature which utilizes personal passwords to protect
digital signatures. Each appraiser has sole personalized control of affixing his digital signature to a report. The
appraisal cannot be modified without the permission of every appraiser who has signed the report. Electronically
affixing a signature to a report carries the same level of authenticity and responsibility as an ink signature on a
paper copy.
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Client: File No.:
Property Address: Case No.:
City: State: Zip:

Produced using ACI software, 800.234.8727 www.aciweb.com PHT6

32641FLGainesville

Heartwood 21702 SE 8 Avenue

CG16026Gainesville Community Redevelopment Agency

Subject Photos

SE 8 Avenue, looking east, with subject on right View of planned development site, looking SE from street

from northern boundary

View of central portion of development site, looking south SE 8 Avenue, looking west, with subject on left
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COMPARABLE PROPERTY PHOTO ADDENDUM

Client: File No.:
Property Address: Case No.:
City: State: Zip:

COMPARABLE SALE #1

COMPARABLE SALE #2

COMPARABLE SALE #3

32641FLGainesville

Heartwood 21702 SE 8 Avenue

CG16026Gainesville Community Redevelopment Agency

Gainesville 32609

4603 NE 16 Terrace

Gainesville 32609

7716 NW 20 Drive

Gainesville 32609

7787 NW 20 Drive
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COMPARABLE PROPERTY PHOTO ADDENDUM

Client: File No.:
Property Address: Case No.:
City: State: Zip:

COMPARABLE SALE #4

COMPARABLE SALE #5

COMPARABLE SALE #6

32641FLGainesville

Heartwood 21702 SE 8 Avenue

CG16026Gainesville Community Redevelopment Agency

Gainesville 32609

4565 NE 16 Terrace

Gainesville 32641

1520 E University Avenue
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Client: File No.:
Property Address: Case No.:
City: State: Zip: 32641FLGainesville

Heartwood 21702 SE 8 Avenue

CG16026Gainesville Community Redevelopment Agency

Floor plan provided by client

Phone: 352-336-9245
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LOCATION MAP

Client: File No.:
Property Address: Case No.:
City: State: Zip: 32641FLGainesville

Heartwood 21702 SE 8 Avenue

CG16026Gainesville Community Redevelopment Agency

Phone: 352-336-9245
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USPAP ADDENDUM File No.

Borrower:
Property Address:
City: County: State: Zip Code:
Lender:

This report was prepared under the following USPAP reporting option:

Appraisal Report A written report prepared under Standards Rule 2-2(a).

Restricted Appraisal Report A written report prepared under Standards Rule 2-2(b).

APPRAISAL AND REPORT IDENTIFICATION

Reasonable Exposure Time

My opinion of a reasonable exposure time for the subject property at the market value stated in this report is:

Additional Certifications

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 acceptance of this assignment.

I HAVE performed services, as an appraiser or in another capacity, regarding the property that is the subject of this report within the three-year
period immediately preceding acceptance of this assignment. Those services are described in the comments below.

Additional Comments

APPRAISER: SUPERVISORY APPRAISER (only if required):

Signature: Signature:
Name: Name:
Date Signed: Date Signed:
State Certification #: State Certification #:
or State License #: or State License #:
or Other (describe): State #: State:
State: Expiration Date of Certification or License:
Expiration Date of Certification or License: Supervisory Appraiser inspection of Subject Property:
Effective Date of Appraisal: Did Not Exterior-only from street Interior and Exterior

Produced using ACI software, 800.234.8727 www.aciweb.com USPAP_14 01072014

CG16026

Heartwood 2

Appraisal Report

Gainesville Community Redevelopment Agency

32641FLAlachuaGainesville

1702 SE 8 Avenue

N/A

X

3 - 6 months

X

Use of subject real estate existing as of the date of value: vacant residential land

Use of subject real estate reflected in the appraisal: residential

May 2, 2016

11/30/2016

FL

CERT GEN RZ1006

05/03/2016

Michael J. Adnot
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File No.

********* QUALIFICATIONS *********

CG16026

Heartwood 2

QUALIFICATIONS OF THE APPRAISER - MICHAEL J. ADNOT

STATE-CERTIFIED GENERAL REAL ESTATE APPRAISER RZ1006

GENERAL APPRAISER INSTRUCTOR GA-1000085

BIOGRAPHIC DATA:

Florida Resident since 1964

Gainesville Resident since 1970

EDUCATION:

Graduate of University of Florida, Gainesville, FL

BSBA - Real Estate and Urban Land Studies.....................................................................................................................1974

MBA - Real Estate and Urban Land Studies.......................................................................................................................1975

Florida Real Estate License Exam.........................................................................................................................................1974

Graduate of Realtors Institute, Courses 1,2,3.........................................................................................................................1982

Florida Real Estate Salesman, Continuing Education Courses (Most Recent)........................................................................2016

Florida State Appraisal Certification, Continuing Education Courses (Most Recent)...............................................................2014

Florida Division of Real Estate Instructor Seminar (Most Recent)..........................................................................................2015 

Appraisal Courses and Seminars:

Real Estate Appraisal Principles........................................................................................................................................1986

Residential Valuation.........................................................................................................................................................1986

Standards of Professional Practice....................................................................................................................................1986

Demonstration Report Writing...........................................................................................................................................1987

Accrued Depreciation - The Breakdown Method.................................................................................................................1987

Easement Valuation..........................................................................................................................................................1988

Capitalization Theory & Techniques - Part A......................................................................................................................1989

Persuasive Style in Narrative Appraisal..............................................................................................................................1990

Valuing Timber and Timberland Property...........................................................................................................................1996

Understanding Limited Appraisals - General......................................................................................................................1994

Residential Construction Materials & Methods....................................................................................................................1996

Problems and Issues in Appraising....................................................................................................................................1996

Introduction to Environmental Considerations....................................................................................................................1998

Appraising 2-4 Family Residential Properties.....................................................................................................................1998

Regression Analysis: Appraisal Approach of the Future.....................................................................................................1998

FHA Appraisal Guidelines..................................................................................................................................................1999

Appraising Wetlands.........................................................................................................................................................2000

Real Estate Fraud & The Appraiser's Role.........................................................................................................................2002

The Appraiser as Expert Witness.......................................................................................................................................2002

Fannie Mae Revisions and The Appraiser..........................................................................................................................2005

Appraisal Trends...............................................................................................................................................................2006

Disclosures and Disclaimers..............................................................................................................................................2006

Appraising Relocation, REO and Foreclosure Properties....................................................................................................2008

Florida Laws and Regulations (Most recent).......................................................................................................................2016

National USPAP Update (Most recent)...............................................................................................................................2014

EMPLOYMENT:

1974-1981  Officer, US Army - Artillery and Ordnance

1981-1985  Real Estate Salesman, RE/MAX Professionals, Inc, Gainesville, FL

1986-1994  Associate Appraiser, Kampe Appraisals, Gainesville, FL

1995-Pres  Self-employed, Michael J. Adnot, Appraiser, Gainesville, FL

ORGANIZATIONS:

Gainesville-Alachua County Association of Realtors

Gainesville Multiple Listing Service

Florida Association of Realtors

National Association of Realtors

CG16026.ACI
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Client: File No.:
Property Address: Case No.:
City: State: Zip: 32641FLGainesville

Heartwood 21702 SE 8 Avenue

CG16026Gainesville Community Redevelopment Agency

Construction Specifications provided by client

Phone: 352-336-9245
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File No.

APPRAISAL OF

LOCATED AT:

CLIENT:

AS OF:

BY:

CG16027

Heartwood 3

State-Certified General Real Estate Appraiser RZ1006

Michael J. Adnot

State-Certified General Real Estate Appraiser RZ1006

Michael J. Adnot

May 2, 2016

Gainesville, FL 32601

802 NW 5 Avenue Suite 200

Gainesville Community Redevelopment Agency

Gainesville, FL  32641

1703 SE 8 Avenue

Heartwood Concept 3 Floor Plan

Phone: 352-336-9245

CG16027.ACI



Residential Appraisal Report File No.

The purpose of this appraisal report is to provide the client with a credible opinion of the defined value of the subject property, given the intended use of the appraisal.

Client Name/Intended User E-mail

Client Address City State Zip

Additional Intended User(s)

Intended Use

P
U

R
P

O
S

E

Property Address City State Zip

Owner of Public Record County

Legal Description

Assessor's Parcel # Tax Year R.E. Taxes $

Neighborhood Name Map Reference Census Tract

Property Rights Appraised Fee Simple Leasehold Other (describe)

S
U

B
J

E
C

T

My research did did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.

Prior Sale/Transfer: Date Price Source(s)

Analysis of prior sale or transfer history of the subject property (and comparable sales, if applicable)

Offerings, options and contracts as of the effective date of the appraisal

S
A

L
E

S
 H

IS
T

O
R

Y

Neighborhood Characteristics One-Unit Housing Trends One-Unit Housing Present Land Use %

Location Urban Suburban Rural Property Values Increasing Stable Declining PRICE AGE One-Unit %

Built-Up Over 75% 25-75% Under 25% Demand/Supply Shortage In Balance Over Supply $(000) (yrs) 2-4 Unit %

Growth Rapid Stable Slow Marketing Time Under 3 mths 3-6 mths Over 6 mths Low Multi-Family %

Neighborhood Boundaries High Commercial %

Pred. Other %

Neighborhood Description

Market Conditions (including support for the above conclusions)

N
E

IG
H

B
O

R
H

O
O

D

Dimensions Area Shape View

Specific Zoning Classification Zoning Description

Zoning Compliance Legal Legal Nonconforming (Grandfathered Use) No Zoning Illegal (describe)

Is the highest and best use of the subject property as improved (or as proposed per plans and specifications) the present use? Yes No If No, describe.

Utilities Public Other (describe) Public Other (describe) Off-site Improvements—Type Public Private

Electricity Water Street

Gas Sanitary Sewer Alley

Site Comments

S
IT

E

GENERAL DESCRIPTION FOUNDATION EXTERIOR DESCRIPTION materials INTERIOR materials

Units One One w/Acc. unit Concrete Slab Crawl Space Foundation Walls Floors

# of Stories Full Basement Partial Basement Exterior Walls Walls

Type Det. Att. S-Det./End Unit Basement Area sq. ft. Roof Surface Trim/Finish

Existing Proposed Under Const. Basement Finish % Gutters & Downspouts Bath Floor

Design (Style) Outside Entry/Exit Sump Pump Window Type Bath Wainscot

Year Built Storm Sash/Insulated Car Storage None

Effective Age (Yrs) Screens Driveway # of Cars

Attic None Heating FWA HW Radiant Amenities WoodStove(s) # Driveway Surface

Drop Stair Stairs Other Fuel Fireplace(s) # Fence Garage # of Cars

Floor Scuttle Cooling Central Air Conditioning Patio/Deck Porch Carport # of Cars

Finished Heated Individual Other Pool Other Att. Det. Built-in

Appliances Refrigerator Range/Oven Dishwasher Disposal Microwave Washer/Dryer Other (describe)

Finished area above grade contains: Rooms Bedrooms Bath(s) Square Feet of Gross Living Area Above Grade

Additional Features

Comments on the Improvements

IM
P

R
O

V
E

M
E

N
T

S
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development planning

none

32601FLGainesville802 NW 5 Avenue Suite 200

Gainesville Community Redevelopment Agency

X

7S10/T10/R20Heartwood

0.00201516102-000-000 (Parent)

TBD - NOTE: specific street number used in this report for the subject is estimated for mapping purposes only.

AlachuaCity of Gainesville

32641FLGainesville1703 SE 8 Avenue

None known. Client was in the redevelopment process for the entire parent parcel.

N/A

Co. Prop. App. recordsNone previous 3 years

X

Average sale price of detached homes sold through MLS in the general subject area east of Waldo Road 

over the last 12 months is up about 5.1% compared to the previous 12 months. Number of homes sold dropped about 7.3% to 76. Average days on market 

(DOM) increased about 8.3% to 144 days.

The subject property is in a proposed new subdivision located in an older, well established section of town not far 

from the downtown area. It is walking distance to schools. There is a scattering of other new or recently built homes in the general area.

15%Vacant

5%

5%

75%

40

90+

New

90-120

250+

20

North: NE 12 Ave; South: SE 41 Ave; East: SE 35 St; West: 

Waldo/Williston Road.

X

X

X

X

X

X

The planned development that the subject will be in has not yet been platted. Lot sizes will vary, and the various planned  

models are intended to fit on certain groups of the lots. A survey of the development with lot dimensions was not provided. However, 

the concept floor plans suggest a typical lot will be 50 or 60 feet wide, and perhaps 100 to 125 feet deep. A lot size of approximately 

5,000 to 7,500 SF, therefore, is assumed in this appraisal.

None

XAsphalt

X

XX

Subject is a 

proposed residential structure in a planned residential development.

X

X

Multi-Family Medium Density ResidentialRMF7

ResidentialTBDTBDTBD

Subject is proposed construction. See attached Construction Specifications. Improvements will be new upon 

completion. See Hypothetical Conditions in Addendum. The use of Hypothetical Conditions may have affected assignment results.

laminate tops on kitchen counter and bath vanities; wood accent garage door

1,857235

XX

X

2X

Concrete

tile

tile

wood

hardcote

carpet/tile

Yes

None

SH-Alum ins

None

Asph shingles

Conc blk/stucco

conc slab

X

Electric

X

0

X

X

new

Proposed

1 story

X

X

1

X

CG16027.ACI



Residential Appraisal Report File No.

FEATURE SUBJECT

Address

Proximity to Subject

Sale Price $

Sale Price/Gross Liv. Area $ sq. ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION

Sale or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design (Style)

Quality of Construction

Actual Age

Condition

Above Grade Total Bdrms. Baths

Room Count

Gross Living Area sq. ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total)

Adjusted Sale Price

of Comparables

COMPARABLE SALE NO. 1

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 2

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 3

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

Summary of Sales Comparison Approach

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
P

P
R

O
A

C
H

COST APPROACH TO VALUE

Site Value Comments

ESTIMATED REPRODUCTION OR REPLACEMENT COST NEW

Source of cost data

Quality rating from cost service Effective date of cost data

Comments on Cost Approach (gross living area calculations, depreciation, etc.)

OPINION OF SITE VALUE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

Dwelling Sq. Ft. @ $ . . . . . . . . . . . . =  $

Sq. Ft. @ $ . . . . . . . . . . . . =  $

Garage/Carport Sq. Ft. @ $ . . . . . . . . . . . . =  $

Total Estimate of Cost-New . . . . . . . . . . . . =  $

Less Physical Functional External

Depreciation =  $ ( )

Depreciated Cost of Improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

"As-is" Value of Site Improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

INDICATED VALUE BY COST APPROACH . . . . . . . . . . . . . . . . . . . . . . =  $

C
O

S
T

 A
P

P
R

O
A

C
H

INCOME APPROACH TO VALUE

Estimated Monthly Market Rent $ X Gross Rent Multiplier = $ Indicated Value by Income Approach

Summary of Income Approach (including support for market rent and GRM)

IN
C

O
M

E

Methods and techniques employed: Sales Comparison Approach Cost Approach Income Approach Other:

Discussion of methods and techniques employed, including reason for excluding an approach to value:

Reconciliation comments:

Based on the scope of work, assumptions, limiting conditions and appraiser's certification, my (our) opinion of the defined value of the real property that is

the subject of this report as of , which is the effective date of this appraisal, is:

Single point  $ Range  $ to  $ Greater than Less than $

This appraisal is made "as is," subject to completion per plans and specifications on the basis of a hypothetical condition that the improvements have been completed,

subject to the following repairs or alterations on the basis of a hypothetical condition that the repairs or alterations have been completed subject to the following: 

R
E

C
O

N
C

IL
IA

T
IO

N
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None

None

Typical**Extra features

None

2 Car Garage

Typical

Central

Average

None

1,85770

235

New

New

Average

1 story

Residential

5,000 - 7,500 SF ±

Fee Simple

Heartwood

None

N/A

plans & specs

0.00

N/A

Gainesville

1703 SE 8 Avenue

180,80022.9

6.4

10,900X

None

None

Typical**

-4,000Screened Porch

2 Car Garage

Typical

Central

Average

None

+24,9001,502

235

New

New

Average

1 story

-5,000Residential/golf

0Comparable

Fee Simple

0N Point at Ironwood

0Pending

concessions

-5,000seller paying

seller

MLS; seller; appraiser files

113.12

169,900

3.57 miles NW

Gainesville 32609

4603 NE 16 Terrace

196,10011.5

-9.0

19,400X

None

None

Typical**

-2,000Covered Porch

2 Car Garage

Typical

Central

Average

None

-17,6002,108

-2,5002.547

New

New

Average

02 story

Residential

0Comparable

Fee Simple

0Eryns Garden

+2,7002/19/2016

None known

0FHA

Public records;MLS

MLS & official records

102.25

215,549

6.29 miles NW

Gainesville 32609

7716 NW 20 Drive

212,50012.7

-8.2

18,900X

None

None

Typical**

-2,000Covered Porch

2 Car Garage

Typical

Central

Average

None

-19,6002,137

-2,5002.547

New

New

Average

02 story

Residential

0Comparable

Fee Simple

0Eryns Garden

+5,20012/15/2015

None known

0VA

Public records;MLS

MLS & official records

108.29

231,422

6.33 miles NW

Gainesville 32609

7787 NW 20 Drive

There were no comps found similar to the subject in the immediate subject area or the general area east of Waldo Road. All 

5 comps were new homes. Comp 1 was a pending sale due to close in about a month. Comps 2 - 4 were adjusted for sale date, using a factor of +6% per year to 

reflect the upward trend in sale prices. Comps 2 & 3 were the furthest away and were 4 BR, but were the most similar to the subject in SF, and located in a still-

developing subdivision of new homes. Comps 1 & 4 were somewhat closer, but were smaller homes and with partial golf course views. Comp 5 was a current 

listing near the subject, but was the least similar overall. Somewhat more weight to Comps 2 & 3. Estimated value by this approach (rounded): $200,000. **The 

precision of market data available was inadequate to isolate buyers' reactions to minor extra features such as a fence, fireplace, security system, etc.

195,000

4,000

165,960

0$0$0$0

70

165,960

15,40035.00440

2,000Appliances

0

148,56080.001,857

25,000

Subject improvements will be new upon completion. No 

depreciation. Site improvements include landscaping & paving.

Note: SF for garage estimated from concept drawings provided by 

client

CurrentAverage

local builder costs

X

Since the subject area is an older, established neighborhood, there were very few recent lot sales in the area, and none in the subject 

planned subdivision. Site value based upon appraiser's observation of vacant lot sales in the Gainesville area over time, as well as consideration of the county 

property appraiser's valuation for tax purposes of properties in the area.

Income Approach not applicable due to lack of rental data, and because new 

houses in the area are typically purchased by owner-occupants.

N/A

Please refer to Limiting Conditions page and the Addendum. Please see Hypothetical Conditions in Addendum, the use of which may 

have affected assignment results.

X

200,000X

May 2, 2016

The $200,000 indicated by the Sales Comparison Approach is the best indication of final value.  It is supported by 

the comparable sales and the Cost Approach.

Sales Comparison Approach is the best indication of 

activities of buyers in the market for properties similar to the subject, and is supported by the Cost Approach.

XX

Michael J. Adnot

CG16027.ACI



Residential Appraisal Report File No.

FEATURE SUBJECT

Address

Proximity to Subject

Sale Price $

Sale Price/Gross Liv. Area $ sq. ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION

Sale or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design (Style)

Quality of Construction

Actual Age

Condition

Above Grade Total Bdrms. Baths

Room Count

Gross Living Area sq. ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total)

Adjusted Sale Price

of Comparables

COMPARABLE SALE NO. 4

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 5

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 6

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

Summary of Sales Comparison Approach

S
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S
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M

P
A

R
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O
N

 A
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P
R

O
A

C
H
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None

None

Typical**Extra features

None

2 Car Garage

Typical

Central

Average

None

1,85770

235

New

New

Average

1 story

Residential

5,000 - 7,500 SF ±

Fee Simple

Heartwood

None

N/A

plans & specs

0.00

N/A

Gainesville

1703 SE 8 Avenue

175,10033.4

14.8

22,600X

None

None

Typical**

-4,000Screened Porch

2 Car Garage

Typical

Central

Average

None

+25,0001,500

235

New

New

Average

1 story

-5,000Residential/golf

0Comparable

Fee Simple

0N Point at Ironwood

+11,8001/21/2015

concessions

-5,200FHA - seller paid

Public records;MLS

MLS & official records

101.67

152,500

3.54 miles NW

Gainesville 32609

4565 NE 16 Terrace

179,40047.9

44.7

55,400X

None

None

Typical**

-2,000Covered Porch

+7,0001 car carport

typical

Central

Average

None

+50,4001,137

235

New

New

Average

1 story

Residential

0Comparable

Fee Simple

0Lakeway Groves

0Listing

N/A

N/A

MLS & official records

109.06

124,000

0.55 miles NW

Gainesville 32641

1520 E University Avenue

00.0

0.0

0X

See comments following adjustment grid on previous page.
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Residential Appraisal Report File No.

Scope of Work, Assumptions and Limiting Conditions

Scope of work is defined in the Uniform Standards of Professional Appraisal Practice as " the type and extent of research and analyses in an 
assignment."  In short, scope of work is simply  what the appraiser did and did not do during the course of the assignment.  It includes, but is not 
limited to:  the extent to which the property is identified and inspected,  the type and extent of data researched,  the type and extent of analyses applied 
to arrive at opinions or conclusions.

The scope of this appraisal and ensuing discussion in this report are specific to the needs of the client, other identified intended users and to the 
intended use of the report.  This report was prepared for the sole and exclusive use of the client and other identified intended users for the identified 
intended use and its use by any other parties is prohibited.  The appraiser is not responsible for unauthorized use of the report.

The appraiser's certification appearing in this appraisal report is subject to the following conditions and to such other specific conditions as are 
set forth by the appraiser in the report.  All extraordinary assumptions and hypothetical conditions are stated in the report and might have affected the 
assignment results.

1.  The appraiser assumes no responsibility for matters of a legal nature affecting the property appraised or title thereto, nor does the appraiser render any opinion as to the title, which is 
assumed to be good and marketable.  The property is appraised as though under responsible ownership.

2.  Any sketch in this report may show approximate dimensions and is included only to assist the reader in visualizing the property.  The appraiser has made no survey of the property.

3.  The appraiser is not required to give testimony or appear in court because of having made the appraisal with reference to the property in question, unless arrangements have been 
previously made thereto.

4.  Neither all, nor any part of the content of this report, copy or other media thereof (including conclusions as to the property value, the identity of the appraiser, professional designations, 
or the firm with which the appraiser is connected), shall be used for any purposes by anyone but the client and other intended users as identified in this report, nor shall it be conveyed by 
anyone to the public through advertising, public relations, news, sales, or other media, without the written consent of the appraiser.

5.  The appraiser will not disclose the contents of this appraisal report unless required by applicable law or as specified in the Uniform Standards of Professional Appraisal Practice.

6.  Information, estimates, and opinions furnished to the appraiser, and contained in the report, were obtained from sources considered reliable and believed to be true and correct.  
However, no responsibility for accuracy of such items furnished to the appraiser is assumed by the appraiser.

7.  The appraiser assumes that there are no hidden or unapparent conditions of the property, subsoil, or structures, which would render it more or less valuable.  The appraiser assumes 
no responsibility for such conditions, or for engineering or testing, which might be required to discover such factors.  This appraisal is not an environmental assessment of the property and 
should not be considered as such.

8.  The appraiser specializes in the valuation of real property and is not a home inspector, building contractor, structural engineer, or similar expert, unless otherwise noted.  The appraiser 
did not conduct the intensive type of field observations of the kind intended to seek and discover property defects.  The viewing of the property and any improvements is for purposes of 
developing an opinion of the defined value of the property, given the intended use of this assignment.  Statements regarding condition are based on surface observations only.  The 
appraiser claims no special expertise regarding issues including, but not limited to: foundation  settlement, basement moisture problems, wood destroying (or other) insects, pest infestation, 
radon gas, lead based paint, mold or environmental issues.  Unless otherwise indicated, mechanical systems were not activated or tested.

This appraisal report should not be used to disclose the condition of the property as it relates to the presence/absence of defects.  The client is invited and encouraged to employ qualified 
experts to inspect and address areas of concern.  If negative conditions are discovered, the opinion of value may be affected.

Unless otherwise noted, the appraiser assumes the components that constitute the subject property improvement(s) are fundamentally sound and in 
working order.

Any viewing of the property by the appraiser was limited to readily observable areas.  Unless otherwise noted, attics and crawl space areas were not accessed.  The appraiser did not move 
furniture, floor coverings or other items that may restrict the viewing of the property.

9.  Appraisals involving hypothetical conditions related to completion of new construction, repairs or alteration are based on the assumption that such completion, alteration or repairs will 
be competently performed. 

10.  Unless the intended use of this appraisal specifically includes issues of property insurance coverage, this appraisal should not be used for such purposes.  Reproduction or 
Replacement cost figures used in the cost approach are for valuation purposes only, given the intended use of the assignment.  The Definition of Value used in this assignment is unlikely 
to be consistent with the definition of Insurable Value for property insurance coverage/use.

11.  The ACI General Purpose Appraisal Report (GPAR™) is not intended for use in transactions that require a Fannie Mae 1004/Freddie Mac 70 form, 
also known as the Uniform Residential Appraisal Report (URAR).

Additional Comments Related To Scope Of Work, Assumptions and Limiting Conditions
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Residential Appraisal Report File No.

Appraiser's Certification

The appraiser(s) certifies that, to the best of the appraiser's knowledge and belief:

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 the appraiser's personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

3.  Unless otherwise stated, the appraiser has no present or prospective interest in the property that is the subject of this report and has no personal interest with respect to the parties 
involved. 

4.  The appraiser has no bias with respect to the property that is the subject of this report or to the parties involved with this assignment. 

5.  The appraiser's engagement in this assignment was not contingent upon developing or reporting predetermined results. 

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

7.  The appraiser's analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice. 

8.  Unless otherwise noted, the appraiser has made a personal inspection of the property that is the subject of this report. 

9.  Unless noted below, no one provided significant real property appraisal assistance to the appraiser signing this certification.  Significant real property appraisal assistance provided by:

Additional Certifications:

Definition of Value: Market Value Other Value:

Source of Definition:

ADDRESS OF THE PROPERTY APPRAISED: 

EFFECTIVE DATE OF THE APPRAISAL: 

APPRAISED VALUE OF THE SUBJECT PROPERTY  $

APPRAISER

Signature:

Name:

State Certification #

or License #

or Other (describe): State #:

State:

Expiration Date of Certification or License:

Date of Signature and Report:

Date of Property Viewing:

Degree of property viewing:

Interior and Exterior Exterior Only Did not personally view

SUPERVISORY APPRAISER

Signature:

Name:

State Certification #

or License #

State:

Expiration Date of Certification or License:

Date of Signature:

Date of Property Viewing:

Degree of property viewing:

Interior and Exterior Exterior Only Did not personally view
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X

05/02/2016

05/03/2016

11/30/2016

FL

CERT GEN RZ1006

Michael J. Adnot

200,000

May 2, 2016

Gainesville, FL  32641

1703 SE 8 Avenue

Definition: The most probable price which a property should bring in a competitive and open market under all conditions requisite to a 

fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus. 

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under 

conditions whereby:

- buyer and seller are typically motivated;

-   both parties are well informed or well advised, and acting in what they consider their own best interests;

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

-   payment is made in terms of cash in U. S. dollars or in terms of financial arrangements comparable thereto; and 

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

granted by anyone associated with the sale.

This definition of market value was taken from the Department of the Treasury, Office of the Comptroller of the Currency, 12 CFR 

Part 34, dated January 1, 2011 (Section 34.42 Definitions).

See below

X

10. 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 acceptance of this assignment.

Michael J. Adnot

CG16027.ACI



ADDENDUM

Client: Gainesville Community Redevelopment Agency File No.: CG16027

Property Address: 1703 SE 8 Avenue Case No.: Heartwood 3

City: Gainesville State: FL Zip: 32641

Addendum Page 1 of 1

Extra Comments

INTENDED USE OF THIS APPRAISAL:  The only intended use of this appraisal was for planning purposes.
There are no other intended uses. This report is specifically not intended for use for insurance purposes. The only
intended user is the client, Gainesville Community Redevelopment Agency.

HYPOTHETICAL CONDITIONS - A 'hypothetical condition' is defined as "a condition, directly related to a specific
assignment, which is contrary to what is known by the appraiser to exist on the effective date of the assignment
results, but is used for the purpose of analysis".

The following hypothetical condition was used for this appraisal:
1. that the proposed subject improvements as described in this report and detailed in the included Construction
Specifications exist as of the effective date of this appraisal.
2. That the proposed Heartwood Subdivision exists as of the effective date of this appraisal.

COMMENTS ON MARKET DATA

A thorough search for comparable sales in the market area within the past 6 months was made. Sales of new
homes were very scarce in the subject area. Therefore, it was necessary to use comparable sales older than 6
months. The comparable sales used were the best available at the time of appraisal.

Comparable sales over one mile away were used because they were the best available in the area and are in the
same market as the subject. Sales of newer homes in the general subject area were scarce.

The final estimate of value exceeded the predominant value for the neighborhood.  It is not considered an
overimprovement for the area because the construction of this dwelling represents the most profitable use for the
site on which it was placed.  There are other dwellings in the area that have similar size, utility and use.

NOTE REGARDING ADDRESS USED IN THIS REPORT: The specific street number used in this report was
estimated for mapping purposes only. It is not an official address since this appraisal is of a proposed model and
not tied to a specific lot. As each house is built in the Heartwood subdivision, it will have an official 911 address
assigned by the city of Gainesville.

NOTE:  Appraiser does not accept responsibility for matters legal in nature. This includes but is not limited to the
correctness of any title information or survey information including the size of the property and/or the
configuration boundary lines. As a standard appraisal procedure, this appraiser recommends that the services of
an attorney at law and of a registered surveyor be obtained (if same have not already been obtained) in order to
determine the correctness of all such matters legal in nature.

ENVIRONMENTAL DISCLAIMER: The value estimated is based on the assumption that the property is not
negatively affected by the existence of hazardous substances or detrimental environmental conditions unless
otherwise stated in this report.  The appraiser is not an expert in the identification of hazardous substances or
detrimental environmental conditions.  The appraiser's routine inspection of and inquiries about the subject
property did not develop any information that indicated any apparent significant hazardous substances or
detrimental conditions which would affect the property negatively unless otherwise stated in this report.  It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would
reveal the existence of hazardous substances and detrimental conditions on or around the property that would
negatively affect its value.

DIGITAL SIGNATURES: This office uses digital signatures that meet the requirements of the Uniform Standards
of Professional Appraisal Practice (USPAP). Statement on Appraisal Standards No. 8 of USPAP details the
Appraisal Standards Board's opinion regarding the use of digital signatures. The software program used to
generate this appraisal contains a digital signature security feature which utilizes personal passwords to protect
digital signatures. Each appraiser has sole personalized control of affixing his digital signature to a report. The
appraisal cannot be modified without the permission of every appraiser who has signed the report. Electronically
affixing a signature to a report carries the same level of authenticity and responsibility as an ink signature on a
paper copy.
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Client: File No.:
Property Address: Case No.:
City: State: Zip:

Produced using ACI software, 800.234.8727 www.aciweb.com PHT6

32641FLGainesville

Heartwood 31703 SE 8 Avenue

CG16027Gainesville Community Redevelopment Agency

Subject Photos

SE 8 Avenue, looking east, with subject on right View of planned development site, looking SE from street

from northern boundary

View of central portion of development site, looking south SE 8 Avenue, looking west, with subject on left

CG16027.ACI



COMPARABLE PROPERTY PHOTO ADDENDUM

Client: File No.:
Property Address: Case No.:
City: State: Zip:

COMPARABLE SALE #1

COMPARABLE SALE #2

COMPARABLE SALE #3

32641FLGainesville

Heartwood 31703 SE 8 Avenue

CG16027Gainesville Community Redevelopment Agency

Gainesville 32609

4603 NE 16 Terrace

Gainesville 32609

7716 NW 20 Drive

Gainesville 32609

7787 NW 20 Drive

CG16027.ACI



COMPARABLE PROPERTY PHOTO ADDENDUM

Client: File No.:
Property Address: Case No.:
City: State: Zip:

COMPARABLE SALE #4

COMPARABLE SALE #5

COMPARABLE SALE #6

32641FLGainesville

Heartwood 31703 SE 8 Avenue

CG16027Gainesville Community Redevelopment Agency

Gainesville 32609

4565 NE 16 Terrace

Gainesville 32641

1520 E University Avenue
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Client: File No.:
Property Address: Case No.:
City: State: Zip: 32641FLGainesville

Heartwood 31703 SE 8 Avenue

CG16027Gainesville Community Redevelopment Agency

Floor plan provided by client

Phone: 352-336-9245

CG16027.ACI



LOCATION MAP

Client: File No.:
Property Address: Case No.:
City: State: Zip: 32641FLGainesville

Heartwood 31703 SE 8 Avenue

CG16027Gainesville Community Redevelopment Agency

Phone: 352-336-9245
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USPAP ADDENDUM File No.

Borrower:
Property Address:
City: County: State: Zip Code:
Lender:

This report was prepared under the following USPAP reporting option:

Appraisal Report A written report prepared under Standards Rule 2-2(a).

Restricted Appraisal Report A written report prepared under Standards Rule 2-2(b).

APPRAISAL AND REPORT IDENTIFICATION

Reasonable Exposure Time

My opinion of a reasonable exposure time for the subject property at the market value stated in this report is:

Additional Certifications

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 acceptance of this assignment.

I HAVE performed services, as an appraiser or in another capacity, regarding the property that is the subject of this report within the three-year
period immediately preceding acceptance of this assignment. Those services are described in the comments below.
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********* QUALIFICATIONS *********
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QUALIFICATIONS OF THE APPRAISER - MICHAEL J. ADNOT

STATE-CERTIFIED GENERAL REAL ESTATE APPRAISER RZ1006

GENERAL APPRAISER INSTRUCTOR GA-1000085

BIOGRAPHIC DATA:

Florida Resident since 1964

Gainesville Resident since 1970

EDUCATION:

Graduate of University of Florida, Gainesville, FL

BSBA - Real Estate and Urban Land Studies.....................................................................................................................1974

MBA - Real Estate and Urban Land Studies.......................................................................................................................1975

Florida Real Estate License Exam.........................................................................................................................................1974

Graduate of Realtors Institute, Courses 1,2,3.........................................................................................................................1982

Florida Real Estate Salesman, Continuing Education Courses (Most Recent)........................................................................2016

Florida State Appraisal Certification, Continuing Education Courses (Most Recent)...............................................................2014

Florida Division of Real Estate Instructor Seminar (Most Recent)..........................................................................................2015 

Appraisal Courses and Seminars:

Real Estate Appraisal Principles........................................................................................................................................1986

Residential Valuation.........................................................................................................................................................1986

Standards of Professional Practice....................................................................................................................................1986

Demonstration Report Writing...........................................................................................................................................1987

Accrued Depreciation - The Breakdown Method.................................................................................................................1987

Easement Valuation..........................................................................................................................................................1988

Capitalization Theory & Techniques - Part A......................................................................................................................1989

Persuasive Style in Narrative Appraisal..............................................................................................................................1990

Valuing Timber and Timberland Property...........................................................................................................................1996

Understanding Limited Appraisals - General......................................................................................................................1994

Residential Construction Materials & Methods....................................................................................................................1996

Problems and Issues in Appraising....................................................................................................................................1996

Introduction to Environmental Considerations....................................................................................................................1998

Appraising 2-4 Family Residential Properties.....................................................................................................................1998

Regression Analysis: Appraisal Approach of the Future.....................................................................................................1998

FHA Appraisal Guidelines..................................................................................................................................................1999

Appraising Wetlands.........................................................................................................................................................2000

Real Estate Fraud & The Appraiser's Role.........................................................................................................................2002

The Appraiser as Expert Witness.......................................................................................................................................2002

Fannie Mae Revisions and The Appraiser..........................................................................................................................2005

Appraisal Trends...............................................................................................................................................................2006

Disclosures and Disclaimers..............................................................................................................................................2006

Appraising Relocation, REO and Foreclosure Properties....................................................................................................2008

Florida Laws and Regulations (Most recent).......................................................................................................................2016

National USPAP Update (Most recent)...............................................................................................................................2014

EMPLOYMENT:

1974-1981  Officer, US Army - Artillery and Ordnance

1981-1985  Real Estate Salesman, RE/MAX Professionals, Inc, Gainesville, FL

1986-1994  Associate Appraiser, Kampe Appraisals, Gainesville, FL

1995-Pres  Self-employed, Michael J. Adnot, Appraiser, Gainesville, FL

ORGANIZATIONS:

Gainesville-Alachua County Association of Realtors

Gainesville Multiple Listing Service

Florida Association of Realtors

National Association of Realtors
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Michael J. Adnot

State-Certified General Real Estate Appraiser RZ1006

Michael J. Adnot

May 2, 2016

Gainesville, FL 32601
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Gainesville Community Redevelopment Agency

Gainesville, FL  32641

1704 SE 8 Avenue

Heartwood Concept 4 Floor Plan
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Residential Appraisal Report File No.

The purpose of this appraisal report is to provide the client with a credible opinion of the defined value of the subject property, given the intended use of the appraisal.

Client Name/Intended User E-mail

Client Address City State Zip

Additional Intended User(s)

Intended Use

P
U

R
P

O
S

E

Property Address City State Zip

Owner of Public Record County

Legal Description

Assessor's Parcel # Tax Year R.E. Taxes $

Neighborhood Name Map Reference Census Tract

Property Rights Appraised Fee Simple Leasehold Other (describe)

S
U

B
J

E
C

T

My research did did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.

Prior Sale/Transfer: Date Price Source(s)

Analysis of prior sale or transfer history of the subject property (and comparable sales, if applicable)

Offerings, options and contracts as of the effective date of the appraisal

S
A

L
E

S
 H

IS
T

O
R

Y

Neighborhood Characteristics One-Unit Housing Trends One-Unit Housing Present Land Use %

Location Urban Suburban Rural Property Values Increasing Stable Declining PRICE AGE One-Unit %

Built-Up Over 75% 25-75% Under 25% Demand/Supply Shortage In Balance Over Supply $(000) (yrs) 2-4 Unit %

Growth Rapid Stable Slow Marketing Time Under 3 mths 3-6 mths Over 6 mths Low Multi-Family %

Neighborhood Boundaries High Commercial %

Pred. Other %

Neighborhood Description

Market Conditions (including support for the above conclusions)

N
E

IG
H

B
O

R
H

O
O

D

Dimensions Area Shape View

Specific Zoning Classification Zoning Description

Zoning Compliance Legal Legal Nonconforming (Grandfathered Use) No Zoning Illegal (describe)

Is the highest and best use of the subject property as improved (or as proposed per plans and specifications) the present use? Yes No If No, describe.

Utilities Public Other (describe) Public Other (describe) Off-site Improvements—Type Public Private

Electricity Water Street

Gas Sanitary Sewer Alley

Site Comments

S
IT

E

GENERAL DESCRIPTION FOUNDATION EXTERIOR DESCRIPTION materials INTERIOR materials

Units One One w/Acc. unit Concrete Slab Crawl Space Foundation Walls Floors

# of Stories Full Basement Partial Basement Exterior Walls Walls

Type Det. Att. S-Det./End Unit Basement Area sq. ft. Roof Surface Trim/Finish

Existing Proposed Under Const. Basement Finish % Gutters & Downspouts Bath Floor

Design (Style) Outside Entry/Exit Sump Pump Window Type Bath Wainscot

Year Built Storm Sash/Insulated Car Storage None

Effective Age (Yrs) Screens Driveway # of Cars

Attic None Heating FWA HW Radiant Amenities WoodStove(s) # Driveway Surface

Drop Stair Stairs Other Fuel Fireplace(s) # Fence Garage # of Cars

Floor Scuttle Cooling Central Air Conditioning Patio/Deck Porch Carport # of Cars

Finished Heated Individual Other Pool Other Att. Det. Built-in

Appliances Refrigerator Range/Oven Dishwasher Disposal Microwave Washer/Dryer Other (describe)

Finished area above grade contains: Rooms Bedrooms Bath(s) Square Feet of Gross Living Area Above Grade

Additional Features

Comments on the Improvements

IM
P

R
O

V
E

M
E

N
T

S
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development planning

none

32601FLGainesville802 NW 5 Avenue Suite 200

Gainesville Community Redevelopment Agency

X

7S10/T10/R20Heartwood

0.00201516102-000-000 (Parent)

TBD - NOTE: specific street number used in this report for the subject is estimated for mapping purposes only.

AlachuaCity of Gainesville

32641FLGainesville1704 SE 8 Avenue

None known. Client was in the redevelopment process for the entire parent parcel.

N/A

Co. Prop. App. recordsNone previous 3 years

X

Average sale price of detached homes sold through MLS in the general subject area east of Waldo Road 

over the last 12 months is up about 5.1% compared to the previous 12 months. Number of homes sold dropped about 7.3% to 76. Average days on market 

(DOM) increased about 8.3% to 144 days.

The subject property is in a proposed new subdivision located in an older, well established section of town not far 

from the downtown area. It is walking distance to schools. There is a scattering of other new or recently built homes in the general area.

15%Vacant

5%

5%

75%

40

90+

New

90-120

250+

20

North: NE 12 Ave; South: SE 41 Ave; East: SE 35 St; West: 

Waldo/Williston Road.

X

X

X

X

X

X

The planned development that the subject will be in has not yet been platted. Lot sizes will vary, and the various planned  

models are intended to fit on certain groups of the lots. A survey of the development with lot dimensions was not provided. However, 

the concept floor plans suggest a typical lot will be 50 or 60 feet wide, and perhaps 100 to 125 feet deep. A lot size of approximately 

5,000 to 7,500 SF, therefore, is assumed in this appraisal.

None

XAsphalt

X

XX

Subject is a 

proposed residential structure in a planned residential development.

X

X

Multi-Family Medium Density ResidentialRMF7

ResidentialTBDTBDTBD

Subject is proposed construction. See attached Construction Specifications. Improvements will be new upon 

completion. See Hypothetical Conditions in Addendum. The use of Hypothetical Conditions may have affected assignment results. 

NOTE: text box on floor plan provided by client states that this model has three bathrooms, but the floor plan drawing clearly shows two 

full baths and one half bath. For the purposes of this appraisal, then, two and one half baths are used.

laminate tops on kitchen counter and bath vanities; red brick and stucco facade

1,7102.535

XX

X

2X

Concrete

tile

tile

wood

hardcote

carpet/tile

CoveredX

Yes

None

SH-Alum ins

None

Asph shingles

Conc blk/stucco

conc slab

X

Electric

X

0

X

X

new

Proposed

1 story

X

X

1

X

CG16028.aci



Residential Appraisal Report File No.

FEATURE SUBJECT

Address

Proximity to Subject

Sale Price $

Sale Price/Gross Liv. Area $ sq. ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION

Sale or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design (Style)

Quality of Construction

Actual Age

Condition

Above Grade Total Bdrms. Baths

Room Count

Gross Living Area sq. ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total)

Adjusted Sale Price

of Comparables

COMPARABLE SALE NO. 1

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 2

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 3

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

Summary of Sales Comparison Approach

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
P

P
R

O
A

C
H

COST APPROACH TO VALUE

Site Value Comments

ESTIMATED REPRODUCTION OR REPLACEMENT COST NEW

Source of cost data

Quality rating from cost service Effective date of cost data

Comments on Cost Approach (gross living area calculations, depreciation, etc.)

OPINION OF SITE VALUE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

Dwelling Sq. Ft. @ $ . . . . . . . . . . . . =  $

Sq. Ft. @ $ . . . . . . . . . . . . =  $

Garage/Carport Sq. Ft. @ $ . . . . . . . . . . . . =  $

Total Estimate of Cost-New . . . . . . . . . . . . =  $

Less Physical Functional External

Depreciation =  $ ( )

Depreciated Cost of Improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

"As-is" Value of Site Improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

INDICATED VALUE BY COST APPROACH . . . . . . . . . . . . . . . . . . . . . . =  $

C
O

S
T

 A
P

P
R

O
A

C
H

INCOME APPROACH TO VALUE

Estimated Monthly Market Rent $ X Gross Rent Multiplier = $ Indicated Value by Income Approach

Summary of Income Approach (including support for market rent and GRM)

IN
C

O
M

E

Methods and techniques employed: Sales Comparison Approach Cost Approach Income Approach Other:

Discussion of methods and techniques employed, including reason for excluding an approach to value:

Reconciliation comments:

Based on the scope of work, assumptions, limiting conditions and appraiser's certification, my (our) opinion of the defined value of the real property that is

the subject of this report as of , which is the effective date of this appraisal, is:

Single point  $ Range  $ to  $ Greater than Less than $

This appraisal is made "as is," subject to completion per plans and specifications on the basis of a hypothetical condition that the improvements have been completed,

subject to the following repairs or alterations on the basis of a hypothetical condition that the repairs or alterations have been completed subject to the following: 

R
E

C
O

N
C

IL
IA

T
IO

N
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None

None

Typical**Extra features

Covered Porch

2 Car Garage

Typical

Central

Average

None

1,71070

2.535

New

New

Average

1 story

Residential

5,000 - 7,500 SF ±

Fee Simple

Heartwood

None

N/A

plans & specs

0.00

N/A

Gainesville

1704 SE 8 Avenue

175,00017.1

3.0

5,100X

None

None

Typical**

-2,000Screened Porch

2 Car Garage

Typical

Central

Average

None

+14,6001,502

+2,500235

New

New

Average

1 story

-5,000Residential/golf

0Comparable

Fee Simple

0N Point at Ironwood

0Pending

concessions

-5,000seller paying

seller

MLS; seller; appraiser files

113.12

169,900

3.50 miles NW

Gainesville 32609

4603 NE 16 Terrace

190,30014.2

-11.7

25,200X

None

None

Typical**

Covered Porch

2 Car Garage

Typical

Central

Average

None

-27,9002,108

02.547

New

New

Average

02 story

Residential

0Comparable

Fee Simple

0Eryns Garden

+2,7002/19/2016

None known

0FHA

Public records;MLS

MLS & official records

102.25

215,549

6.24 miles NW

Gainesville 32609

7716 NW 20 Drive

206,70015.2

-10.7

24,700X

None

None

Typical**

Covered Porch

2 Car Garage

Typical

Central

Average

None

-29,9002,137

02.547

New

New

Average

02 story

Residential

0Comparable

Fee Simple

0Eryns Garden

+5,20012/15/2015

None known

0VA

Public records;MLS

MLS & official records

108.29

231,422

6.28 miles NW

Gainesville 32609

7787 NW 20 Drive

There were no comps found similar to the subject in the immediate subject area or the general area east of Waldo Road. All 

5 comps were new homes. Comp 1 was a pending sale due to close in about a month. Comps 2 - 4 were adjusted for sale date, using a factor of +6% per year to 

reflect the upward trend in sale prices. Comps 2 & 3 were the furthest away, and were 4 BR, but were located in a still-developing subdivision of new homes and 

had the lowest total adjustments. Comps 1 & 4 were somewhat closer and more similar in SF, with partial golf course views. Comp 5 was a current listing near 

the subject, but was the least similar overall. More weight to Comps 1, 2 & 3 as more similar overall to the subject. Estimated value by this approach (rounded): 

$190,000. **The precision of market data available was inadequate to isolate buyers' reactions to minor extra features such as a fence, fireplace, security system, 

etc.

185,100

4,000

156,075

0$0$0$0

70

156,075

15,40035.00440

2,000Appliances

1,87525.00Covered porch      75

136,80080.001,710

25,000

Subject improvements will be new upon completion. No 

depreciation. Site improvements include landscaping & paving.

Note: SF for garage and porch estimated from concept drawings 

provided by client

CurrentAverage

local builder costs

X

Since the subject area is an older, established neighborhood, there were very few recent lot sales in the area, and none in the subject 

planned subdivision. Site value based upon appraiser's observation of vacant lot sales in the Gainesville area over time, as well as consideration of the county 

property appraiser's valuation for tax purposes of properties in the area.

Income Approach not applicable due to lack of rental data, and because new 

houses in the area are typically purchased by owner-occupants.

N/A

Please refer to Limiting Conditions page and the Addendum. Please see Hypothetical Conditions in Addendum, the use of which may 

have affected assignment results.

X

190,000X

May 2, 2016

The $190,000 indicated by the Sales Comparison Approach is the best indication of final value.  It is supported by 

the comparable sales and the Cost Approach.

Sales Comparison Approach is the best indication of 

activities of buyers in the market for properties similar to the subject, and is supported by the Cost Approach.

XX

Michael J. Adnot

CG16028.aci



Residential Appraisal Report File No.

FEATURE SUBJECT

Address

Proximity to Subject

Sale Price $

Sale Price/Gross Liv. Area $ sq. ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION

Sale or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design (Style)

Quality of Construction

Actual Age

Condition

Above Grade Total Bdrms. Baths

Room Count

Gross Living Area sq. ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total)

Adjusted Sale Price

of Comparables

COMPARABLE SALE NO. 4

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 5

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 6

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

Summary of Sales Comparison Approach

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
P

P
R

O
A

C
H

Additional Comparables
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None

None

Typical**Extra features

Covered Porch

2 Car Garage

Typical

Central

Average

None

1,71070

2.535

New

New

Average

1 story

Residential

5,000 - 7,500 SF ±

Fee Simple

Heartwood

None

N/A

plans & specs

0.00

N/A

Gainesville

1704 SE 8 Avenue

169,30027.0

11.0

16,800X

None

None

Typical**

-2,000Screened Porch

2 Car Garage

Typical

Central

Average

None

+14,7001,500

+2,500235

New

New

Average

1 story

-5,000Residential/golf

0Comparable

Fee Simple

0N Point at Ironwood

+11,8001/21/2015

concessions

-5,200FHA - seller paid

Public records;MLS

MLS & official records

101.67

152,500

3.47 miles NW

Gainesville 32609

4565 NE 16 Terrace

173,60040.0

40.0

49,600X

None

None

Typical**

Covered Porch

+7,0001 car carport

typical

Central

Average

None

+40,1001,137

+2,500235

New

New

Average

1 story

Residential

0Comparable

Fee Simple

0Lakeway Groves

0Listing

N/A

N/A

MLS & official records

109.06

124,000

0.49 miles NW

Gainesville 32641

1520 E University Avenue

00.0

0.0

0X

See comments following adjustment grid on previous page.
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Residential Appraisal Report File No.

Scope of Work, Assumptions and Limiting Conditions

Scope of work is defined in the Uniform Standards of Professional Appraisal Practice as " the type and extent of research and analyses in an 
assignment."  In short, scope of work is simply  what the appraiser did and did not do during the course of the assignment.  It includes, but is not 
limited to:  the extent to which the property is identified and inspected,  the type and extent of data researched,  the type and extent of analyses applied 
to arrive at opinions or conclusions.

The scope of this appraisal and ensuing discussion in this report are specific to the needs of the client, other identified intended users and to the 
intended use of the report.  This report was prepared for the sole and exclusive use of the client and other identified intended users for the identified 
intended use and its use by any other parties is prohibited.  The appraiser is not responsible for unauthorized use of the report.

The appraiser's certification appearing in this appraisal report is subject to the following conditions and to such other specific conditions as are 
set forth by the appraiser in the report.  All extraordinary assumptions and hypothetical conditions are stated in the report and might have affected the 
assignment results.

1.  The appraiser assumes no responsibility for matters of a legal nature affecting the property appraised or title thereto, nor does the appraiser render any opinion as to the title, which is 
assumed to be good and marketable.  The property is appraised as though under responsible ownership.

2.  Any sketch in this report may show approximate dimensions and is included only to assist the reader in visualizing the property.  The appraiser has made no survey of the property.

3.  The appraiser is not required to give testimony or appear in court because of having made the appraisal with reference to the property in question, unless arrangements have been 
previously made thereto.

4.  Neither all, nor any part of the content of this report, copy or other media thereof (including conclusions as to the property value, the identity of the appraiser, professional designations, 
or the firm with which the appraiser is connected), shall be used for any purposes by anyone but the client and other intended users as identified in this report, nor shall it be conveyed by 
anyone to the public through advertising, public relations, news, sales, or other media, without the written consent of the appraiser.

5.  The appraiser will not disclose the contents of this appraisal report unless required by applicable law or as specified in the Uniform Standards of Professional Appraisal Practice.

6.  Information, estimates, and opinions furnished to the appraiser, and contained in the report, were obtained from sources considered reliable and believed to be true and correct.  
However, no responsibility for accuracy of such items furnished to the appraiser is assumed by the appraiser.

7.  The appraiser assumes that there are no hidden or unapparent conditions of the property, subsoil, or structures, which would render it more or less valuable.  The appraiser assumes 
no responsibility for such conditions, or for engineering or testing, which might be required to discover such factors.  This appraisal is not an environmental assessment of the property and 
should not be considered as such.

8.  The appraiser specializes in the valuation of real property and is not a home inspector, building contractor, structural engineer, or similar expert, unless otherwise noted.  The appraiser 
did not conduct the intensive type of field observations of the kind intended to seek and discover property defects.  The viewing of the property and any improvements is for purposes of 
developing an opinion of the defined value of the property, given the intended use of this assignment.  Statements regarding condition are based on surface observations only.  The 
appraiser claims no special expertise regarding issues including, but not limited to: foundation  settlement, basement moisture problems, wood destroying (or other) insects, pest infestation, 
radon gas, lead based paint, mold or environmental issues.  Unless otherwise indicated, mechanical systems were not activated or tested.

This appraisal report should not be used to disclose the condition of the property as it relates to the presence/absence of defects.  The client is invited and encouraged to employ qualified 
experts to inspect and address areas of concern.  If negative conditions are discovered, the opinion of value may be affected.

Unless otherwise noted, the appraiser assumes the components that constitute the subject property improvement(s) are fundamentally sound and in 
working order.

Any viewing of the property by the appraiser was limited to readily observable areas.  Unless otherwise noted, attics and crawl space areas were not accessed.  The appraiser did not move 
furniture, floor coverings or other items that may restrict the viewing of the property.

9.  Appraisals involving hypothetical conditions related to completion of new construction, repairs or alteration are based on the assumption that such completion, alteration or repairs will 
be competently performed. 

10.  Unless the intended use of this appraisal specifically includes issues of property insurance coverage, this appraisal should not be used for such purposes.  Reproduction or 
Replacement cost figures used in the cost approach are for valuation purposes only, given the intended use of the assignment.  The Definition of Value used in this assignment is unlikely 
to be consistent with the definition of Insurable Value for property insurance coverage/use.

11.  The ACI General Purpose Appraisal Report (GPAR™) is not intended for use in transactions that require a Fannie Mae 1004/Freddie Mac 70 form, 
also known as the Uniform Residential Appraisal Report (URAR).

Additional Comments Related To Scope Of Work, Assumptions and Limiting Conditions
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Residential Appraisal Report File No.

Appraiser's Certification

The appraiser(s) certifies that, to the best of the appraiser's knowledge and belief:

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 the appraiser's personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

3.  Unless otherwise stated, the appraiser has no present or prospective interest in the property that is the subject of this report and has no personal interest with respect to the parties 
involved. 

4.  The appraiser has no bias with respect to the property that is the subject of this report or to the parties involved with this assignment. 

5.  The appraiser's engagement in this assignment was not contingent upon developing or reporting predetermined results. 

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

7.  The appraiser's analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice. 

8.  Unless otherwise noted, the appraiser has made a personal inspection of the property that is the subject of this report. 

9.  Unless noted below, no one provided significant real property appraisal assistance to the appraiser signing this certification.  Significant real property appraisal assistance provided by:

Additional Certifications:

Definition of Value: Market Value Other Value:

Source of Definition:

ADDRESS OF THE PROPERTY APPRAISED: 

EFFECTIVE DATE OF THE APPRAISAL: 

APPRAISED VALUE OF THE SUBJECT PROPERTY  $

APPRAISER

Signature:

Name:

State Certification #

or License #

or Other (describe): State #:

State:

Expiration Date of Certification or License:

Date of Signature and Report:

Date of Property Viewing:

Degree of property viewing:

Interior and Exterior Exterior Only Did not personally view

SUPERVISORY APPRAISER

Signature:

Name:

State Certification #

or License #

State:

Expiration Date of Certification or License:

Date of Signature:

Date of Property Viewing:

Degree of property viewing:

Interior and Exterior Exterior Only Did not personally view
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X

05/02/2016

05/03/2016

11/30/2016

FL

CERT GEN RZ1006

Michael J. Adnot

190,000

May 2, 2016

Gainesville, FL  32641

1704 SE 8 Avenue

Definition: The most probable price which a property should bring in a competitive and open market under all conditions requisite to a 

fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus. 

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under 

conditions whereby:

- buyer and seller are typically motivated;

-   both parties are well informed or well advised, and acting in what they consider their own best interests;

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

-   payment is made in terms of cash in U. S. dollars or in terms of financial arrangements comparable thereto; and 

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

granted by anyone associated with the sale.

This definition of market value was taken from the Department of the Treasury, Office of the Comptroller of the Currency, 12 CFR 

Part 34, dated January 1, 2011 (Section 34.42 Definitions).

See below

X

10. 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 acceptance of this assignment.

Michael J. Adnot

CG16028.aci



ADDENDUM

Client: Gainesville Community Redevelopment Agency File No.: CG16028

Property Address: 1704 SE 8 Avenue Case No.: Heartwood 4

City: Gainesville State: FL Zip: 32641

Addendum Page 1 of 1

Extra Comments

INTENDED USE OF THIS APPRAISAL:  The only intended use of this appraisal was for planning purposes.
There are no other intended uses. This report is specifically not intended for use for insurance purposes. The only
intended user is the client, Gainesville Community Redevelopment Agency.

HYPOTHETICAL CONDITIONS - A 'hypothetical condition' is defined as "a condition, directly related to a specific
assignment, which is contrary to what is known by the appraiser to exist on the effective date of the assignment
results, but is used for the purpose of analysis".

The following hypothetical condition was used for this appraisal:
1. that the proposed subject improvements as described in this report and detailed in the included Construction
Specifications exist as of the effective date of this appraisal.
2. That the proposed Heartwood Subdivision exists as of the effective date of this appraisal.

COMMENTS ON MARKET DATA

A thorough search for comparable sales in the market area within the past 6 months was made. Sales of new
homes were very scarce in the subject area. Therefore, it was necessary to use comparable sales older than 6
months. The comparable sales used were the best available at the time of appraisal.

Comparable sales over one mile away were used because they were the best available in the area and are in the
same market as the subject. Sales of newer homes in the general subject area were scarce.

The final estimate of value exceeded the predominant value for the neighborhood.  It is not considered an
overimprovement for the area because the construction of this dwelling represents the most profitable use for the
site on which it was placed.  There are other dwellings in the area that have similar size, utility and use.

NOTE REGARDING ADDRESS USED IN THIS REPORT: The specific street number used in this report was
estimated for mapping purposes only. It is not an official address since this appraisal is of a proposed model and
not tied to a specific lot. As each house is built in the Heartwood subdivision, it will have an official 911 address
assigned by the city of Gainesville.

NOTE:  Appraiser does not accept responsibility for matters legal in nature. This includes but is not limited to the
correctness of any title information or survey information including the size of the property and/or the
configuration boundary lines. As a standard appraisal procedure, this appraiser recommends that the services of
an attorney at law and of a registered surveyor be obtained (if same have not already been obtained) in order to
determine the correctness of all such matters legal in nature.

ENVIRONMENTAL DISCLAIMER: The value estimated is based on the assumption that the property is not
negatively affected by the existence of hazardous substances or detrimental environmental conditions unless
otherwise stated in this report.  The appraiser is not an expert in the identification of hazardous substances or
detrimental environmental conditions.  The appraiser's routine inspection of and inquiries about the subject
property did not develop any information that indicated any apparent significant hazardous substances or
detrimental conditions which would affect the property negatively unless otherwise stated in this report.  It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would
reveal the existence of hazardous substances and detrimental conditions on or around the property that would
negatively affect its value.

DIGITAL SIGNATURES: This office uses digital signatures that meet the requirements of the Uniform Standards
of Professional Appraisal Practice (USPAP). Statement on Appraisal Standards No. 8 of USPAP details the
Appraisal Standards Board's opinion regarding the use of digital signatures. The software program used to
generate this appraisal contains a digital signature security feature which utilizes personal passwords to protect
digital signatures. Each appraiser has sole personalized control of affixing his digital signature to a report. The
appraisal cannot be modified without the permission of every appraiser who has signed the report. Electronically
affixing a signature to a report carries the same level of authenticity and responsibility as an ink signature on a
paper copy.
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Client: File No.:
Property Address: Case No.:
City: State: Zip:

Produced using ACI software, 800.234.8727 www.aciweb.com PHT6

32641FLGainesville

Heartwood 41704 SE 8 Avenue

CG16028Gainesville Community Redevelopment Agency

Subject Photos

SE 8 Avenue, looking east, with subject on right View of planned development site, looking SE from street

from northern boundary

View of central portion of development site, looking south SE 8 Avenue, looking west, with subject on left
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COMPARABLE PROPERTY PHOTO ADDENDUM

Client: File No.:
Property Address: Case No.:
City: State: Zip:

COMPARABLE SALE #1

COMPARABLE SALE #2

COMPARABLE SALE #3

32641FLGainesville

Heartwood 41704 SE 8 Avenue

CG16028Gainesville Community Redevelopment Agency

Gainesville 32609

4603 NE 16 Terrace

Gainesville 32609

7716 NW 20 Drive

Gainesville 32609

7787 NW 20 Drive
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COMPARABLE PROPERTY PHOTO ADDENDUM

Client: File No.:
Property Address: Case No.:
City: State: Zip:

COMPARABLE SALE #4

COMPARABLE SALE #5

COMPARABLE SALE #6

32641FLGainesville

Heartwood 41704 SE 8 Avenue

CG16028Gainesville Community Redevelopment Agency

Gainesville 32609

4565 NE 16 Terrace

Gainesville 32641

1520 E University Avenue
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Client: File No.:
Property Address: Case No.:
City: State: Zip: 32641FLGainesville

Heartwood 41704 SE 8 Avenue

CG16028Gainesville Community Redevelopment Agency

Floor plan provided by client

Phone: 352-336-9245

CG16028.aci



LOCATION MAP

Client: File No.:
Property Address: Case No.:
City: State: Zip: 32641FLGainesville

Heartwood 41704 SE 8 Avenue

CG16028Gainesville Community Redevelopment Agency

Phone: 352-336-9245
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USPAP ADDENDUM File No.

Borrower:
Property Address:
City: County: State: Zip Code:
Lender:

This report was prepared under the following USPAP reporting option:

Appraisal Report A written report prepared under Standards Rule 2-2(a).

Restricted Appraisal Report A written report prepared under Standards Rule 2-2(b).

APPRAISAL AND REPORT IDENTIFICATION

Reasonable Exposure Time

My opinion of a reasonable exposure time for the subject property at the market value stated in this report is:

Additional Certifications

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 acceptance of this assignment.

I HAVE performed services, as an appraiser or in another capacity, regarding the property that is the subject of this report within the three-year
period immediately preceding acceptance of this assignment. Those services are described in the comments below.

Additional Comments

APPRAISER: SUPERVISORY APPRAISER (only if required):

Signature: Signature:
Name: Name:
Date Signed: Date Signed:
State Certification #: State Certification #:
or State License #: or State License #:
or Other (describe): State #: State:
State: Expiration Date of Certification or License:
Expiration Date of Certification or License: Supervisory Appraiser inspection of Subject Property:
Effective Date of Appraisal: Did Not Exterior-only from street Interior and Exterior

Produced using ACI software, 800.234.8727 www.aciweb.com USPAP_14 01072014

CG16028

Heartwood 4

Appraisal Report

Gainesville Community Redevelopment Agency

32641FLAlachuaGainesville

1704 SE 8 Avenue

N/A

X

3 - 6 months

X

Use of subject real estate existing as of the date of value: vacant residential land

Use of subject real estate reflected in the appraisal: residential

May 2, 2016

11/30/2016

FL

CERT GEN RZ1006

05/03/2016

Michael J. Adnot

CG16028.aci



File No.

********* QUALIFICATIONS *********

CG16028

Heartwood 4

QUALIFICATIONS OF THE APPRAISER - MICHAEL J. ADNOT

STATE-CERTIFIED GENERAL REAL ESTATE APPRAISER RZ1006

GENERAL APPRAISER INSTRUCTOR GA-1000085

BIOGRAPHIC DATA:

Florida Resident since 1964

Gainesville Resident since 1970

EDUCATION:

Graduate of University of Florida, Gainesville, FL

BSBA - Real Estate and Urban Land Studies.....................................................................................................................1974

MBA - Real Estate and Urban Land Studies.......................................................................................................................1975

Florida Real Estate License Exam.........................................................................................................................................1974

Graduate of Realtors Institute, Courses 1,2,3.........................................................................................................................1982

Florida Real Estate Salesman, Continuing Education Courses (Most Recent)........................................................................2016

Florida State Appraisal Certification, Continuing Education Courses (Most Recent)...............................................................2014

Florida Division of Real Estate Instructor Seminar (Most Recent)..........................................................................................2015 

Appraisal Courses and Seminars:

Real Estate Appraisal Principles........................................................................................................................................1986

Residential Valuation.........................................................................................................................................................1986

Standards of Professional Practice....................................................................................................................................1986

Demonstration Report Writing...........................................................................................................................................1987

Accrued Depreciation - The Breakdown Method.................................................................................................................1987

Easement Valuation..........................................................................................................................................................1988

Capitalization Theory & Techniques - Part A......................................................................................................................1989

Persuasive Style in Narrative Appraisal..............................................................................................................................1990

Valuing Timber and Timberland Property...........................................................................................................................1996

Understanding Limited Appraisals - General......................................................................................................................1994

Residential Construction Materials & Methods....................................................................................................................1996

Problems and Issues in Appraising....................................................................................................................................1996

Introduction to Environmental Considerations....................................................................................................................1998

Appraising 2-4 Family Residential Properties.....................................................................................................................1998

Regression Analysis: Appraisal Approach of the Future.....................................................................................................1998

FHA Appraisal Guidelines..................................................................................................................................................1999

Appraising Wetlands.........................................................................................................................................................2000

Real Estate Fraud & The Appraiser's Role.........................................................................................................................2002

The Appraiser as Expert Witness.......................................................................................................................................2002

Fannie Mae Revisions and The Appraiser..........................................................................................................................2005

Appraisal Trends...............................................................................................................................................................2006

Disclosures and Disclaimers..............................................................................................................................................2006

Appraising Relocation, REO and Foreclosure Properties....................................................................................................2008

Florida Laws and Regulations (Most recent).......................................................................................................................2016

National USPAP Update (Most recent)...............................................................................................................................2014

EMPLOYMENT:

1974-1981  Officer, US Army - Artillery and Ordnance

1981-1985  Real Estate Salesman, RE/MAX Professionals, Inc, Gainesville, FL

1986-1994  Associate Appraiser, Kampe Appraisals, Gainesville, FL

1995-Pres  Self-employed, Michael J. Adnot, Appraiser, Gainesville, FL

ORGANIZATIONS:

Gainesville-Alachua County Association of Realtors

Gainesville Multiple Listing Service

Florida Association of Realtors

National Association of Realtors

CG16028.aci



Client: File No.:
Property Address: Case No.:
City: State: Zip: 32641FLGainesville

Heartwood 41704 SE 8 Avenue

CG16028Gainesville Community Redevelopment Agency

Phone: 352-336-9245
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Client: File No.:
Property Address: Case No.:
City: State: Zip: 32641FLGainesville

Heartwood 41704 SE 8 Avenue

CG16028Gainesville Community Redevelopment Agency

Construction Specifications provided by client

Phone: 352-336-9245
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