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I. Executive Summary 

 

Crescent Resources, LLC seeks approval to sell two parcels within the Hidden River Office Park 
for a total proposed selling price of $110,000.  The parcels are described as:  
 
     (1) Lot 7B, a Vacant 20.41 Gross Acre Site Consisting of 14.05 Wetlands Acres, 6.36 acres of       
uplands leaving 2+- usable acres. 
 
     (2) The Wetland Parcel, consisting of 107.21 Gross Acre Wetland Site with no legal access. 
 
See Exhibit A for a site plan of Hidden River Office Park. 

 
These sales were not included in the 2007 commercial plan. 
 

II. Proposed Transaction 
 

The proposed gross selling price is $25,000 for parcel 7B and $85,000 for the wetlands parcel.   
Terms would be cash at closing, targeted for fourth quarter, 2007. 
 
The purchaser is Joe Taggart, who is the original developer of the Hidden River Office Park.  He 
has an emotional desire to own the subject properties as they are located in the area of the park 
that caused him to be interested in the property.  The property is located along a small tributary of 
the Hillsborough River. His long term goal is to purchase the property and possibly create some 
sort of “gathering place” within the Hidden River development possibly a restaurant or meeting 
facility on the river.  Any future use if any must comply with the existing Hidden River covenants 
and guidelines. 
 

A. Description 
 
The subject parcels are properties that Crescent acquired when we purchased the 250 acre Hidden 
River Development in 1997.  These parcels were never in the primary development plan and were 
historically considered as surplus property.  In order to avoid retaining long term ownership and 
liability, the normal course of action is to dedicate properties like these to the Property Owners 
Association. Prior to dedication, a thorough evaluation of the property must take place.  Both of 
these properties have been assessed for alternative exit strategies.  Other avenues of disposition 
were investigated on both parcels such as selling to developers, environmental purchasing funds 
(ELAPP) and forming wetland mitigation Banks.  Additionally, the properties were appraised by 
an Independent MAI appraiser. 
 
Lot 7B is assessed at $10,000 with a 2006 tax burden of $388 annually.  The wetland is assessed 
at $20,000 with a 2006 tax burden of $1896 annually. 
 

 

 

 

 

 



The following is a summary of the evaluation of the subject properties. 

 

Lot B: 
We investigated developing the necessary infrastructure to access Lot 7B and selling as a 
developable site. Such costs based on current pricing are estimated at approximately $1,300,000 
to $1,500,000 plus design and engineering costs. Based on the narrow configuration of the 
uplands within Lot 7B, (see exhibit A) the current setbacks required by the City of Tampa land 
development code and the actual usable acreage the property (2+/- acres) it was determined that 
the infrastructure investment was not economically feasible.   
 
Assuming a development coverage ratio of .25 (due to the narrow dimension of the property), the 
resulting coverage is approximately 21,700 square feet of vertical construction.  It was 
determined that with no land basis attached to the property and  including only the infrastructure 
cost as the adjusted basis, such basis would be approximately $69.00 per FAR foot.  The 
conclusion is that the location, configuration and development costs of the property prohibit this 
development scenario. 
 
We approached the Environmental Land Acquisition Protection Program (ELAPP) organization 
that is a County Land program specializing in purchasing property that is contributed into a 
“protection” plan adding to the Hillsborough greenway system.  Their assessment was similar to 
ours in the sense that the costs to make the site accessible for a public use were not feasible. 
Additionally, Crescent as Master developer does not want a public use within Hidden River.  We 
also approached the Trust for Public Lands who showed no interest. 
 

Wetlands: 
The 107+/- acres of environmentally protected wetlands are categorized as “riverine forest” and is 
contiguous to Lot B. (see exhibit “A”).  The property is within the Flood Zone A-4 which is the 
100 year flood area.  We investigated creating a wetlands mitigation bank and selling credits 
however this property is categorized a jurisdictional wetlands and this is not feasible. 
 

B. Financial Parameters 
 
The proposed gross purchase price for Lot 7B is $25,000.  The gross price for the wetlands is 
$85,000.    We project EBIT of approximately $49,500 on this transaction.  
 

Gross Price  $        110,000  

Selling Expenses               3,300  

Net Sale Price  $        106,700  
  

Historical Basis  $         57,200  
Projected EBIT 
(historical)  $         49,500  

 
 

C. Market Information 

 

Both parcels have been appraised by Eagle Realty Appraisers.    Lot 7B appraised for $20,400.  
The wetlands appraised at $80,900. 

 
 
 
 



 
III. Quantifiable Benefits 

 
The key quantifiable benefits are: 
 

 The receipt of “windfall” capital. 

 Transferring the ownership out of Crescent Resources, LLC eliminating tax burden and 
liability. 

 The potential of the purchaser creating some sort of amenity benefiting Hidden River 
Office Park. 

 
 


