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CURRENT OWNER 

8000CNeighborhood

Land
Building

Total

Land Information

Type Size Influence Factors Infl % Value

1-Primary Site  341,860

05/15/13 6-Occupant Not Home 3-OtherRBT
PurposeDate Issued

 Permit Information 

AFLI3 LLC
AFLI3 C/O ANDERSEN JUNG & CO
2131 19TH AVE
SAN FRANCISCO CA 94116

COMMERCIAL PROPERTY RECORD CARD ASHTABULA COUNTY

Situs : 1115 PROSPECT (USR 20) RD Map ID: 05-304-00-025-00 LUC: 

GENERAL INFORMATION 

Living Units

Alternate Id

Routing No.

District
Zoning

Class
304-00 025-00
C-Commercial

Property Notes

      56,976 

Entrance Information

Date ID Entry Code Source

Total Acres: 1.308 Value Flag

Manual Override Reason
Base Date of Value

Effective Date of Value

Number Price Status

Sales/Ownership History

Transfer Date Price Type Validity Deed Reference Deed Type Grantor
08/18/23
01/05/16
04/07/14
04/07/14

1,515,512
1,900,605
1,522,889

2-Land And Building
2-Land And Building

U-Not Validated
U-Not Validated
U-Not Validated
E-Exempt Conveyance (Sale Price O

  603/ 2444
  563/  284

RA OHPA OWNER LLC
SPP OHPA RAD FUND LLC
ASHTABULA ( PROSPECT ROAD) I LLC
ASHTABULA (PROSPECT ROAD)

LD-Limited Warranty Deed
LD-Limited Warranty Deed
LD-Limited Warranty Deed
DE-Deed

Assessed Appraised Cost Income Market

 341,900
 942,900

 1,284,800

 341,900
 942,900

 1,284,800

 341,900
-113,138
 228,762

 0
 0
 0

1-COST APPROACH

Assessment Information

SF  119,670
 330,020
 449,690

Inspection Witnessed By _________________________________________________

Field Review Flag:

Legal Acres: 1.308 

Legal Description Property Factors

Topo:
Utilities:

Street/Road:
Traffic:

2-Level
6-All
0-Paved
3-Nominal

Parcel TieBack:
Legal Descriptions:

053040003200

10 11 12 13 14 H &
S & 16 17 & 18
N STRONG

Note

Note Codes:

Location: 3-Business Cluster
Spot Loc:

Addl.TieBack: N

420 Tax Year: 2024
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 1996  35,000 C  1 A  35,000

Building Information

Outbuilding Data

Meas1 Meas2 Area QtyYr Blt Gr Phy Fun Value
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ASHTABULA COUNTY

Situs : 1115 PROSPECT (USR 20) RD Parcel Id: 05-304-00-025-00 LUC:  

Year Built/Eff Year
Building #

Structure Type
Identical Units

Total Units
Grade

# Covered Parking
# Uncovered Parking

1996 2000
1

1

B+2

376-Chain Drug Stor
CP5-Canopy Only  1 14  20

Building Other Features

Type Meas1 Meas2 # Stp+/- IU
1

Line

01 2-Fire Resistent 11,352  436  100

Interior/Exterior Information
Lvl  Fr  -  To

1

Line

01

Int FinArea Perim

 20 04-Brick & C

Use Type Wall Height Ext Walls Construction Partitions

2-Normal

Heating Cooling Plumbing Phy Fun

1-Hot Air 1-Central 2-Normal 4 4

 907,890 11,352 029-Chain Drug Store

Interior/Exterior Valuation Detail

1
Line Area

 75
Use Type % Good % Comp Use Value/RCNLD

029-Chain Drug St

TypeLine

CI1-Asph Pave
Type

 1
Line

A

COMMERCIAL PROPERTY RECORD CARD

+/-

RITE AID DRUG 
STORE

DBA

/

%Rent%Comp

MAModCd

Meas1 Meas2 # Stp IU

%Comp

420 Tax Year: 2024
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ASHTABULA COUNTY

Situs : 1115 PROSPECT (USR 20) RD Parcel Id: 05-304-00-025-00 LUC:  

Addtional Property Photos

COMMERCIAL PROPERTY RECORD CARD

420 Tax Year: 2024
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ASHTABULA COUNTY

Situs : 1115 PROSPECT (USR 20) RD Parcel Id: 05-304-00-025-00 LUC: 

Income Detail (Includes all Buildings on Parcel)

Use
Grp

Mod
Type

Inc
Mod

Model
Description

Units Net Area Income
Rate

Econ
Adjust

Potential
Gross

Income

Vac 
Model

Vac
 Adj

Additional
Income

Effective
 Gross

 Income

Expense
Model %

Expense
Adj %

Other
Expenses

Total
Expenses

Net
Operating

 Income

Apartment Detail - Building 1 of 1

Line Use Type Per Bldg Beds Baths Units Rent Income

Building Cost Detail  - Building 1 of 1

Total Gross Rent Area
Total Gross Building Area

Replace, Cost New Less Depr
Percent Complete

Number of Identical Units
Economic Condition Factor

Final Building Value

Value per SF

Income Summary (Includes all Building on Parcel)

Total Net Income
Capitalization Rate

Residual Land Value
Final Income Value

Sub total

Notes - Building 1 of 1

31 S 001 0  11,352  12.00  136,220 5 150  129,410 5 150  6,4710

Expense
Adj

 6,471  122,940

 11,352

 907,890
100

 1

 907,890

 122,940

 228,762
 

 228,762

COMMERCIAL PROPERTY RECORD CARD

 79.98

31-Chain Drug Store

 11,352

Total Gross Building Area  11,352

Misc & Gross Bulding Values

Misc Building No Misc Adjusted Value
Gross Building:

NBHD Fact  1.0000

Other

420 Tax Year: 2024
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ASHTABULA COUNTY

Situs : 1115 PROSPECT (USR 20) RD Parcel Id: 05-304-00-025-00 LUC: 

COMMERCIAL PROPERTY RECORD CARD

420 Tax Year: 2024

BP
BP
BP
RV
RV
RV
CC

19960203 KO  C#01 - BP#P960023 N/C 100% 1/1/97                                  
19961213 KO  C#01 - BUILDING PERMIT #08301 FOR SIGNS=NCV.                       
19961218 KO  C#01 - BUILDING PERMIT #P960024 FOR DEMOLITION-NCV.                
20080401 SR  C#01 - 3/22/08 FOR SALE ASK 2,472,667 RENT 185,435/YR 9 YR LEFT ON 
20080401 SR  C#01 - LEASE 5-5 YR OPTIONS W/1.00/S.F. INCREASED LEASE EXPIRES    
20080401 SR  C#01 - 8/1/2016                                                    
REV14 - CHNG INT/EXT/OBY/BLDG INFO/PROP & LOC FACTS - RMV FTR - ADD TIEBACK

Comments

CommentStatus
FLD
FLD
FLD
FLD
FLD
FLD
FLD

Code
 1
 2
 3
 4
 5
 6
 7

Number
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ASHTABULA COUNTY

Situs : 1115 PROSPECT (USR 20) RD Parcel Id: 05-304-00-025-00 LUC: 

COMMERCIAL PROPERTY RECORD CARD

420 Tax Year: 2024
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  ASHTABULA COUNTY

  25 W Jefferson Street

  Jefferson OH 44047-1092

(440) 576-1484 Fax:  (440) 576-3446

BOARD OF REVISION HEARING NOTICE TO
ASHTABULA COUNTY PROPERTY OWNER OR HIS/HER AGENT

B.O.R. CASE NUMBER:  2024-0037 May 14, 2025

AFLI3 LLC

C/O ROBERT K. DANZINGER, ESQ.

820 W. SUPERIOR AVE. 7TH FL

CLEVELAND OH 44113

The Board, in accordance with Ohio Revised Code 5715.19, has scheduled a hearing on:

May 29, 2025  at  2:00 PM

at 25 W. Jefferson St., Old Courthouse, 1st Floor Planning Department meeting room, in 
connection with B.O.R. case number: 2024-0037 filed for tax year 2024 by AFLI3 LLC and 
described as follows:

Parcel ID(s):

1) 05-304-00-025-00 located at 1115 PROSPECT (USR 20) RD, the market value is
$1,284,800.  The market value sought is $800,000. The Ashtabula Area City Schools 
Board of Education filed a counter-complaint seeking to retain the current Auditor value.

You or a representative must appear at this hearing or the case will be dismissed.

If you have any questions, please call (440) 576-1484.

Ashtabula County Board of Revision

Exhibit D I



You or a representative must appear at this hearing or the case will be dismissed.

If you have any questions, please call (440) 576-1484.

          Ashtabula County Board of Revision

  
  
  

 

  
  
  

 

  ASHTABULA COUNTY

  25 W Jefferson Street

  Jefferson OH 44047-1092

(440) 576-1484 Fax:  (440) 576-3446

BOARD OF REVISION HEARING NOTICE TO
ASHTABULA COUNTY PROPERTY OWNER OR HIS/HER AGENT

B.O.R. CASE NUMBER:  2024-0037 May 1, 2025

AFLI3 LLC

C/O STEPHEN POLTER, ESQ.

2600 W BIG BEAVER, SUITE L100

TROY MI 48084

The Board, in accordance with Ohio Revised Code 5715.19, has scheduled a hearing on:

May 29, 2025  at  2:00 PM

at 25 W. Jefferson St., Old Courthouse, 1st Floor Planning Department meeting room, in 
connection with B.O.R. case number: 2024-0037 filed for tax year 2024 by AFLI3 LLC and 
described as follows:

Parcel ID(s):

1) 05-304-00-025-00 located at 1115 PROSPECT (USR 20) RD, the market value is
$1,284,800.  The market value sought is $800,000. The Ashtabula Area City Schools 
Board of Education filed a counter-complaint seeking to retain the current Auditor value. 
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You or a representative must appear at this hearing or the case will be dismissed.

If you have any questions, please call (440) 576-1484.

          Ashtabula County Board of Revision

  
  
  

 

  
  
  

 

  ASHTABULA COUNTY

  25 W Jefferson Street

  Jefferson OH 44047-1092

(440) 576-1484 Fax:  (440) 576-3446

BOARD OF REVISION HEARING NOTICE TO
ASHTABULA COUNTY PROPERTY OWNER OR HIS/HER AGENT

B.O.R. CASE NUMBER:  2024-0037 May 1, 2025

ASHTABULA AREA CITY SCHOOLS BOE

C/O JASON L. FAIRCHILD, ESQ.

4810 STATE RD

ASHTABULA  OH 44004

The Board, in accordance with Ohio Revised Code 5715.19, has scheduled a hearing on:

May 29, 2025  at  2:00 PM

at 25 W. Jefferson St., Old Courthouse, 1st Floor Planning Department meeting room, in 
connection with B.O.R. case number: 2024-0037 filed for tax year 2024, by AFLI3 LLC 
and described as follows:

Parcel ID(s):

1) 05-304-00-025-00 located at 1115 PROSPECT (USR 20) RD, the market value is
$1,284,800.  The market value sought is $800,000. The Ashtabula Area City Schools 
Board of Education filed a counter-complaint seeking to retain the current Auditor value.
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820 West Superior Ave., 7th Floor, Cleveland, OH 44113 • SDGLegal.net • (216)771-8990 • Fax: (216) 771-8992 
 

 
 
 

May 16, 2025 
 

 
VIA E-MAIL DELIVERY: TRFrable@ashtabulacounty.us 
Ashtabual County Board of Revision 
25 W. Jefferson Street 
Jefferson, OH  44047-1092 
 
RE:  Board of Revision Hearing Date: May 29, 2025 @ 2:00 p.m. 
  Case Number # 2024-0037 

Parcel #: 05-304-00-025-00 
  AFLI3 LLC   
   
Dear Board Members: 

 
 For the Board’s review and consideration, please find one (1) copy of an appraisal 
report prepared by Paul D. Provencher of the vacant drug store located at 5 East 
Ashtabula Street in Jefferson, in connection with the above-captioned case.  This 
property is very similar to the subject property.   
 
 Please feel free to contact me with any questions, comments, or concerns you may 
have. 

 
     Very truly yours, 
 
     SLEGGS, DANZINGER & GILL CO., LPA 
      

     Robert K. Danzinger 
     Robert K. Danzinger, Esq. 
 
RKD:kf 
Enclosures 
 
cc:  Karrie Kalail, Esq. (via email only kkalail@ohioedlaw.com) 
       Beth Jonas (via email only bjonas@ohioedlaw.com) 
       Jennifer Antoon, Esq. (via email only jantoon@ohioedlaw.com) 
 
T13748-24 
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CERTIFICATE OF SERVICE 

 

I hereby certify that a copy of the foregoing materials was sent by E-Mail 

Delivery this __16_ day of May 2025 to the following:  

 

VIA E-MAIL Only 
kkalail@ohioedlaw.com 
jantoon@ohioedlaw.com 
bjonas@ohioedlaw.com 
Karrie Kalail, Esq. 
Beth Jonas 
Jennifer Antoon, Esq. 
Peters Kalail & Markakis Co., LPA 
6480 Rockside Woods Blvd., South 
Suite 300 
Cleveland, OH  44131 
 
 
 
 
 
ATTORNEYS FOR JEFFERSON AREA LOCAL 
SCHOOL DISTRICT BOARD OF EDUCATION 
 
 
  

 

      Robert Danzinger 
           Robert Danzinger, Esq. 
 
 

mailto:kkalail@ohioedlaw.com
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 REAL ESTATE APPRAISAL 
 OF 

Drugstore Retail Property 
 

Owner: 
Trisina LLC 

 
 

Located At 
  
 5 East Ashtabula Street 
 Jefferson, Ohio 44047 

 
Permanent Parcel Numbers 

260210006201 and 260210006300 
 

Date of Valuation 
January 1, 2024 

 
Ashtabula County Board of Revision 

 
Prepared for 

 
Trisina LLC 

C/O Robert K. Danzinger, Esquire 
Sleggs, Danzinger & Gill, Co., LPA 

820 West Superior Avenue, Suite 700 
Cleveland, Ohio 44113 

 
 

 Prepared by:  Paul D. Provencher, 
 Real Estate Appraiser and Consultant 
 
 



i 

Paul D. Provencher 
    Real Estate Appraiser & Consultant Inc. 
    P.O. Box 81439 
    Cleveland, Ohio 44181-0439 
    Phone (440) 230-1260 
    Email pprovencher2940@breezelineohio.net 
 
 
April 29, 2025 
 
 
Trisina LLC 
C/O Robert K. Danzinger, Esquire 
Sleggs, Danzinger & Gill, Co., LPA 
820 West Superior Avenue, Suite 700 
Cleveland, Ohio 44113 
 
Re: Real Estate Appraisal of 
 Drugstore Retail Property 
 Owner: Trisina LLC 
  5 East Ashtabula Street  
 Jefferson, Ohio 44047 
 PPN 260210006201 and 260210006300 
  Ashtabula County BOR 2024 Tax Year 
 
Dear Mr. Danzinger: 
 
 Per your request, I am submitting the following appraisal for the above captioned property.  It is my 
professional judgment that, retrospectively, as of January 1, 2024 the Fair Market Value of the fee simple 
interest of real estate only is: 
 
 (NINE HUNDRED THOUSAND DOLLARS) 
 $900,000 

 
Subject to the following extraordinary assumption: 
The subject property was in similar condition on the tax lien date as was viewed on 1/9/2025.  Uniform 
appraisal standards (USPAP) require the statement that use of such an assumption may materially affect the 
appraisal result. 
 
The subject property consists of drugstore with drive thru window having an overall building area of 11,322 
s.f.  The building was constructed in 1996.  Subject improvements are situated on a parcel comprising 1.13 
acres net.   
 
 
 The purpose of the appraisal is to provide a fair market value conclusion of the real estate for ad 
valorem tax purposes for the client and related parties.  This appraisal was prepared by the undersigned 
with no real property assistance from others and is presented in an Appraisal Report format, fka summary, 
and is intended to conform with Uniform Standards of Professional Appraisal Practice (USPAP) and Code 
of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute 
  

mailto:pprovencher2940@breezelineohio.net


Letter of Transmittal Page 2 
Trisina LLC 
Jefferson, Ohio  
 
 
 No responsibility has been assumed for matters legal in nature, nor has any opinion on title been 
rendered and this appraisal assumed marketable title.  Liens and encumbrances, if any, have been 
disregarded and the properties appraised as though free of indebtedness. 
 
 Employment in and compensation for making this report are in no way contingent upon the value 
reported and I certify that I have no present or future interest in the subject properties. 
 
 I, the undersigned, do hereby certify that to the best of my knowledge and belief, the statements 
contained in this appraisal, and upon which the opinions expressed herein are based, are correct, subject 
to the limiting conditions. 
 
Respectfully submitted, 

 
Paul D. Provencher 
Associate Member, Appraisal Institute 
State of Ohio Certified General Appraiser, Certificate # 380391 
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APPRAISER DISCLOSURE STATEMENT 
 

In compliance with Ohio Revised Code Section 4763.12 (C) 
 
1. Name of Appraiser Paul D. Provencher 
 
 
2. Class of Certification/Licensure:    X    Certified General 
 
                  Licensed Residential 
     
                  Temporary     General    Licensed   
 
 
3. Scope: This Report    X   is within the scope of my Certification or License 
 
         is not within the scope of my Certification or License 
 
 
4. Service Provided By:  X  Disinterested & Unbiased Third Party  
 
            Interested & Biased Third Party 
 
            Interested Third Party on Contingent Fee Basis 
 
 
5. Signature of person preparing and reporting the appraisal 
 

         
      __________________________________ 
       Paul D. Provencher 
 
This form must be included in conjunction with all appraisal assignments or specialized services 
performed by a state-certified or state-licensed real estate appraiser.  
 

State of Ohio 
Department of Commerce 

Division of Real Estate 
Appraiser Section 

Cleveland (216) 787-3100 
_________________________________________________________________________________ 
 

PROOF OF STATE OF OHIO ISSUED LICENSE IS BELOW: 
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CERTIFICATION 

 
 
I certify that, to the best of my knowledge and belief: 
 
The statements of fact contained in this report are true and correct. The reported analyses, opinions and 
conclusions are limited only by reported assumptions and limiting conditions and are my personal, impartial, 
and unbiased professional analyses, opinions and conclusions. 
 
I have no present or prospective interest in the property that is the subject of this report and no personal 
interest with respect to the parties involved.  I have no bias with respect to the property that is the subject 
of this report or to the parties involved with this assignment. My engagement in this assignment was not 
contingent upon developing or reporting predetermined results. My compensation for completing this 
assignment is not contingent upon the development or reporting of a predetermined value or direction in 
value that favors the cause of the client, the amount of the value opinion, the attainment of a stipulated 
result, or the occurrence of a subsequent event directly related to the intended use of this appraisal. 
 
The reported analyses, opinions and conclusions were developed, and this report has been prepared, in 
conformity with the requirements of the Code of Professional Ethics and Standards of Professional Practice 
of the Appraisal Institute. The reported analyses, opinions and conclusions were developed, and this report 
has been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice. The use 
of this report is subject to the requirements of the Appraisal Institute relating to review by its duly authorized 
representatives. 
 
I have made a personal inspection of the property that is the subject of this report.  No one provided 
significant real property appraisal assistance to the person signing this certification. 
 
The appraisal assignment has not been based on approval of the loan and/or reporting of a minimum or 
specific market value conclusion.  My engagement was not contingent upon the developing or reporting 
predetermined results. 
 
The appraiser is state certified in the nonresidential category, in accordance with Title XI of the Financial 
Institutions Reform, Recovery, and Enforcement Act of 1989, and any state laws and regulations of the 
state in which the appraiser is certified. 
 
I have not performed 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 agreeing to perform this 
assignment. 
 
As of the date of this report, I have completed the Standards and Ethics Education Requirement of the 
Appraisal Institute for Associate Members 
 
As of the date of this report, I have completed the continuing education program for Associate Members of 
the Appraisal Institute.  
 

    
Paul D. Provencher, Associate Member of the Appraisal Institute   
 
2025 version 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

THIS APPRAISAL IS MADE SUBJECT TO THE FOLLOWING  
CONDITIONS AND ASSUMPTIONS 

1.  LIMIT OF LIABILITY: 
The liability of Paul D. Provencher, Real Estate Appraiser and Consultant (“The Firm”) is limited to the 
client only and to the fee actually received by the appraiser.  Further, there is no accountability, obligation, 
or liability to any third party.  If this report is placed in the hands of anyone other than the client, the client 
shall make such party aware of all the limiting conditions and assumptions of the assignment and related 
discussions.  Further, notwithstanding, anything herein to the contrary, the client will forever indemnify and 
hold Paul D. Provencher harmless from any claims by third parties related in any way to the appraisal 
study and analyses, the subject hereof.  The appraiser is in no way to be responsible for any costs incurred 
to discover or correct deficiencies of any type present in the property; physically, financially, and/or legally.   
 

2. LIENS AND ENCUMBRANCES: 
All existing liens and encumbrances have been disregarded unless otherwise stated, and the property is 
appraised as though free and clear under responsible ownership and competent management. 
 

3. EXHIBITS: 
The sketches, surveys, maps, and/or other exhibits in this report are included to assist the reader in 
visualizing the property and are not necessarily to scale.  Various photographs, if any, are included for the 
same purpose.  Site plans are not surveys unless so designated.  
 

4. PROPOSED OR INCOMPLETE IMPROVEMENTS: 
On all appraisals subject to satisfactory completion, repairs, or alterations, the appraisal report and value 
conclusion are contingent upon completion of the improvements in a workmanlike manner.  If time or other 
factors do not allow for a bid price on proposed improvements, repairs, replacements, etc. then only an 
estimate is available and is used to the extent deemed relevant by the appraiser.    
 

5. INFORMATION USED: 
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 is 
assumed for accuracy of such items furnished.  The comparable data relied upon in this report has been 
confirmed with one or more parties familiar with the transaction or from affidavit or other sources thought 
reasonable.  If verification of data is not made, then either an acknowledgement is stated to that effect or 
in the absence of a specific verification statement, the reader may assume that verification was not made 
and that the appraiser, in using said unverified data, is aware of same.  The reader is noticed that 
subsequent verification could possibly require revision, correction and/or merely reconfirmation of its use 
as valid. All are considered appropriate for inclusion to the best of our factual judgment and knowledge.  
An impractical and uneconomical expenditure of time would be required in attempting to furnish 
unimpeachable verification in all instances, particularly as to engineering and market-related information.  
It is suggested that the client consider independent verification as a prerequisite to any transaction 
involving sale, lease, or other significant commitment of funds of subject property.   
 

6. COPIES, PUBLICATION, DISTRIBUTION, USE OF APPRAISAL REPORT, TRADE SECRETS: 
Disclosure of the contents of this appraisal report is governed by Bylaws and Regulations of the Appraisal 
Institute.  Neither all nor any of this appraisal report shall be disseminated to the general public.  This 
appraisal was obtained from Paul D. Provencher, Real Estate Appraiser and Consultant, and consists of 
“trade secrets” and commercial or financial information which is privileged and confidential and exempted 
from disclosure under 5 U.S.C. 552(b)(4).  The client shall notify the appraiser(s) signing the report of any 
request from any court, law firm, hearing board, etc. to reproduce this appraisal in whole or in part. 
 

7. TESTIMONY, CONSULTATION, COMPLETION OF CONTRACT FOR APPRAISAL SERVICES: 
The contract for appraisal, consultation or analytical service is fulfilled and the total fee payable upon 
completion of the report or as otherwise agreed in writing.  The appraiser(s) or those assisting in 
preparation of the report will not be asked or required to give testimony or appear in court because of 
having made this appraisal report, with reference to the property in question, unless arrangements thereof 
have previously been made.  In addition, the appraiser(s) will not engage in post appraisal consultation 
with the client or third parties except under separate and specific arrangement and at an additional fee.  If 
testimony or deposition is required because of a subpoena, the client shall be responsible for any additional 
time, fees and charges, regardless of the issuing party. 
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ASSUMPTIONS AND LIMITING CONDITIONS (CONT) 
 

8. LEGALITY OF USE: 
The appraisal is based on the premise that there is full compliance with applicable federal, state and local 
environmental regulations and laws unless otherwise stated in the report; further, that all applicable zoning, 
building and use regulations, and restrictions of all types have been complied with unless otherwise stated 
in the report; and, it is assumed that all required licenses, consents, permits, or other legislative authority, 
local, state, federal and/or private entity or organization have been or can be obtained or renewed for any 
use considered in the value estimate. 
 

9. LEGAL, ENGINEERING, FINANCIAL, STRUCTURAL OR MECHANICAL NATURE, HIDDEN 
COMPONENTS, HAZARDOUS MATERIALS: 

 No responsibility is assumed for matters legal in character or nature nor matter of survey, nor of any 
architectural, structural, mechanical, or engineering nature.  No opinion is rendered as to the title, which is 
presumed to be good and marketable.  The property is appraised as if free and clear, unless otherwise 
stated in the report.  The legal description is assumed to be correct as used in this report as furnished by 
the client, his designee, or as derived by the appraiser.  The appraiser has inspected, as far as possible,  

 
by observation, the land and the improvements; however, it was not possible to personally observe the 
conditions beneath the soil, or hidden structural, mechanical, or other components and the appraiser(s) 
shall not be responsible for defects in the property related thereto.   

 
 The appraisal is based on there being no hidden, unapparent or apparent conditions of the property site, 

subsoil or structure or toxic materials which would render it more or less valuable.  All mechanical 
components are assumed to be in operable condition and status standard for properties of the subject 
type.  Condition of heating, cooling, ventilation, electrical and plumbing equipment is considered to be 
commensurate with the condition of the balance of the improvements unless otherwise stated. 

 
 The appraiser(s) assumes no responsibility for any costs of consequences arising due to the need for, or 

the lack of need for flood hazard insurance.  An agent for the Federal Flood Insurance Program should be 
contacted to determine the actual need for flood hazard insurance. 

 
 Unless otherwise stated in this report, the existence of any hazardous material, which may or may not be 

present on the property, was not observed by the appraiser.  The appraiser has no knowledge of the 
existence of such materials on or in the property and is not qualified to detect such substances.  The 
presence of substances such as asbestos, urea-formaldehyde foam insulation or other potentially 
hazardous materials may affect the value of the property.  The value estimate is predicated on the 
assumption that there is no material on or in the property that would cause a loss in value.  No responsibility 
is assumed for any such conditions, or for any expertise or engineering knowledge required to discover 
them. 

 
10. COMPONENT VALUES AND INCLUSIONS: 
 The distribution of the total valuation in this report between land and improvements applies only under the 

existing program of utilization.  The separate valuations for land and building must not be used in 
conjunction with any other appraisal and are invalid if so used.  Furnishings and equipment or personal 
property, except as specifically indicated and typically considered as part of the real estate, have been 
disregarded with only the real estate being considered in the value estimate, unless otherwise stated.  In 
some property types, business and real estate interests and values are combined. 

 
11. AUXILIARY AND RELATED STUDIES: 
 No environmental impact studies, special market study or analysis, highest and best use analysis study or 

feasibility study has been required or made unless otherwise specified in the agreement for services or in 
the report. 
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ASSUMPTIONS AND LIMITING CONDITIONS (CONT) 
 
12. DOLLAR VALUES, PURCHASING POWER: 
 The market value estimated and the costs used are as of the date of the estimate of value.  All dollar 

amounts are based on the purchasing power of the dollar as of the date of the value estimate. 
 
13. VALUE CHANGE, DYNAMIC MARKET, INFLUENCES, ALTERATION OF ESTIMATE BY 

APPRAISER(S): 
 The estimated market value, which is defined in the report, is subject to change with market changes over 

time; value is highly related to exposure, time, promotional effort, terms, motivation and condition 
surrounding the offering.  The value estimate considers the productivity and relative attractiveness of the 
property physically and economically in the marketplace.   

 
 In cases of appraisal involving the capitalization of income benefits, the estimate of market value or 

investment value or value in use is a reflection of such benefits and the appraiser’s interpretation of income 
yields and other factors derived from general and specific client and market information.  Such estimates 
are as of the date of the estimate of value; and are subject to change as the market and value is naturally 
dynamic. 

 
14. APPRAISAL REPORT AND VALUE ESTIMATE: 
 The appraisal report and value estimate are subject to change if the physical or legal entity or financing is 

different than that reported. 
 
15. MANAGEMENT OF THE PROPERTY: 
 It is assumed that the property which is the subject of this report will be under prudent and competent 

ownership and management.  The Firm assumes no responsibility for any adverse effects of property 
values caused by incompetent management. 

 
16. WETLANDS: 
 The estimate of value in this report has been made assuming no impact on value because of “Section 404 

Wetlands” as defined by the U.S. Army Corps of Engineers.  We have found no evidence of “wetlands” but 
are not experts in this field and urge the client to seek the advice of an expert to determine any potential 
impact of “wetlands” on the property. 

 
17. THE “AMERICANS WITH DISABILITIES ACT” (ADA): 
 The Firm has not made a specific compliance survey and analysis of this property to determine whether 

or not it is in conformity with the various detailed requirements of the ADA.  Lack of conformity could have 
a negative effect upon the value of the property.  The estimate of market value in the appraisal report is 
not based in whole or in part upon the race, color, or national origin of the present owners or occupants of 
the properties in the vicinity of the property appraised. 
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SUMMARY OF SALIENT FACTS  
 
Property Address   5 East Ashtabula Street, Jefferson, Ohio 44047 
 
Property Type    Retail store with drive-thru window 
 
Interest Appraised   Fee Simple 
  
Primary Site Size   1.13 acres net 
 
Excess Site Size   none  
 
Building Size    11,322 s.f. net rentable area 
 
Zoning     B-2 Business District 
 
Primary Year of Construction  1996 
 
Highest and Best Use  
And as Vacant/Improved  Commercial/Retail use 
 
Date of Valuation/Report  January 1, 2024/April 29, 2025 
 
Cost Approach    N/A 
 
Sale Comparison Approach  $1,020,000  
 
Income Approach    $875,000 
 
Fair Market Value Conclusion  $900,000  
 
Exposure Time    9-12 months  
 
Extraordinary Assumptions  Condition similar on 1/1/2024 as viewed 1/9/2025 
 
Hypothetical Condition  None 
 
Flood Plain Status   Zone X 
 
Parcel Number    260210006201 and 260210006300 
 
Auditor’s Market Value & Year  $1,403,400 2024 
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DEFINITION OF MARKET VALUE AND EXPOSURE TIME 
 
The Market Value definition relied upon in the appraisal is as follows: 

"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:  

 
The 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.  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." 

 
 Source: Office of the Comptroller of the Currency,  
   12CFR, Part 34 et al. 
 

The above Market Value definition references a reasonable exposure time which is defined by USPAP 

Statement of Appraisal Standards No. 6 as: 
 

"The estimated length of time the property interest being appraised would have been offered on 
the market prior to the hypothetical consummation of the sale at market value on the effective date 
of the appraisal; a retrospective opinion based upon an analysis of past events assuming a 
competitive and open market." 

 

The opinion of the exposure time, stated elsewhere in the appraisal, is based upon an analysis including 

one or more of the following:  statistical information about days on market, information gathered through 

the verification of comparable sales, and interviews of market participants.  
 
Property Rights Appraised 
 

The subject is valued Fee Simple.  This is defined by the Dictionary of Real Estate Appraisal, 7th Edition, 
as "absolute ownership unencumbered by any other interest or estate, subject only to the limitations 

imposed by the governmental powers of taxation, eminent domain, police power, and escheat." 
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INTENDED USERS/FUNCTION AND SCOPE OF THE APPRAISAL 
 
 
Intended Users/Function 
 
The intended user of the appraisal report is for the property owner and their legal representatives for ad 

valorem tax purposes. 

 
Scope 
 
The scope of the appraisal involves compilation of all data necessary for a summary appraisal report in 

compliance with the Uniform Standards of Professional Appraisal Practice (USPAP) and the Standards of 

Professional Practice of The Appraisal Institute.  The subject real estate is appraised without the 

consideration or inclusion of any fixtures, furniture and equipment.  The competency of the appraiser has 

been demonstrated by performing these types of assignments in this market for over 30 years.  

 
An interior viewing of the building areas was conducted on 1/9/2025 with the owner.  The owner provided 

confirmation of the past sale and rentals received.  County records were also used for description of site 

and building improvements.  Comparable sale data is obtained from various sources including Appraiser’s 

data base, Realquest, Costar, and Loopnet services, as well as broker offerings from various web sites.  A 

personal viewing of the surrounding subject neighborhood was made.  
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RECORD DATA 

 
History of Ownership 
 
The current owner of record is Trisina LLC.  The subject was purchased at an amount of $2,150,685 based 

on the lease flow being provided by Rite Aid as the long-standing tenant since the 1996 construction.  In 

October of 2023, Rite Aid declared chapter 11 bankruptcy.  In January of 2024 they closed the store and in 

February stopped lease payments.  The subject was initially exposed for lease in early 2024 at $8.00/s.f. 

which was reduced to $6.00/s.f. in May of 2024 with no bona fide offers received.   

 
Real Estate Taxes and Assessed Valuation 
 
Following are the taxes and assessed valuation for the subject property for the tax year 2024 for both 
parcels combined  
 
 Land:   $159,220 
 Building:    331,980 
 Total:   $491,200 
 
The auditor's opinion of value is $1,403,400.  Taxes applicable to commercial properties in Jefferson are 

assessed at $65.10 per $1,000 of assessed valuation.  Taxes represent 2.28% of fair market value.  Taxes 

in the state of Ohio are assessed at 35% of the Auditor's opinion of value. 

Permanent Parcel Number 
 
260210006201 and 260210006300 
 
Hazardous Waste and Underground Contaminants 
 
Based upon my viewing of the subject property, I did not locate any areas that would suggest the existence 

of hazardous substance or materials.  The client accepts per the standard assumptions and limiting 

conditions that the appraiser is not an expert in the area of environmental contaminants.  
 
Easements and Encroachments 
 

There are no known easements, other than standard utility, if any and encroachments that would have an 

empirical effect upon the value of the subject site.   

 

Flood Zone 

 

The subject is located in a zone X an area of minimal flood hazards.  Refer to the floodmap exhibit in the 

addendum.  
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DESCRIPTIVE DATA 
Site Description 
 
 
Location 
 
The subject property is located at the northeast corner of East Ashtabula Street and N Chestnut Street at 

the address of 5 East Ashtabula Street, Jefferson, Ohio, Ashtabula County.  Refer to the Regional, Local 

Location Maps and Aerial Plat in the Addendum section. 

 
Size, Shape and Topography 
 
The subject site is rectangular in shape with level topography at both street grades.  The subject site 

comprises 1.13 acres net.  Refer to the Plat Map, Survey Plat and Aerial Photograph in the Addendum 

section. 

 
Road and Access 
 
The subject has access points onto both East Ashtabula Street and N Chestnut Street.  N Chestnut Street 

(Rt 46) is a major north/south artery for Jefferson and traverses the county.  See the traffic count map in 

the addendum. 

 
Utilities 
 
The subject has all utilities available.  

 

Zoning 

 
Subject property is zoned B-2 Business District.  Subject improvements are viewed a legal conforming use 

with the zoning ordinances, though this is a legal interpretation that cannot be independently made by the 

appraiser.  Reference should be made to the Zoning Map in the Addendum section. 
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DESCRIPTIVE DATA (CONT) 
 
Description of Improvements 
 
General Property Description 
 
Subject property is a one story, masonry veneer, slab, single tenant retail building used as a drugstore with 
drive thru window.  Building built in 1996.  
 
Building Area 
 
 Gross Building Area: (First floor)      11,322 s.f.  
 

Exterior Description 
 

The exterior walls are a combination of brick and dry-vit.  The front entrance has insulated glass windows 
that are fixed panel in aluminum frames.  The roof is flat with a composition covering.  Entrance doors are 

automatic and typical aluminum clad with glass.  The entrance vestibule has double doors.  This area has 

a roll-down aluminum security door.  The north side of the building has a drive-up window area with canopy.  
There is a small roll-up metal door on the rear for receiving.  

 
Interior Description 
 
The building is mostly open for most spaces with some office enclosures that have painted gypsum board 

walls with drop in acoustic tile ceilings.  There are restroom areas for men and women with average quality 

fixtures.  The ceilings throughout have drop in ceiling tiles with 4’ stick, mounted fluorescent fixtures.  The 

retail area has mostly vinyl tile.  The HVAC units are rooftop mounted, gas, FHA with A/C including overhead 

ductwork.  This receiving area is unfinished with sealed concrete floors and open ceilings and suspended 

unit heater and includes 2 restrooms.   

 
Site Improvements 
 
The majority of the site is asphalt covered and striped for 48 parking spaces which indicate a parking ratio 
of 4.24 spaces per 1,000 s.f. of building area.  Concrete curbs front the parking spaces and walks are at 
the building entrance. There is a fenced area for a dumpster and secure storage.  There is a grass strip 
along the street frontage of the property and a typical monument sign along the street.   
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DESCRIPTIVE DATA (CONT) 
 
 
Condition & Comments 

Reference should be made to the Addendum section for photographs taken at the time of the walkthrough 

on 1/9/2025 with snow cover obscuring the lot area.  Overall condition of the subject improvements is rated 

as average.  The quality is also judged average.  The subject is viewed to be in similar condition as of the 

tax lien date.  No significant deferred maintence items were observed during the inspection.  The property 

was occupied by the Rite Aid as of the tax lien date but vacated shortly thereafter with the lease rejected in 

February of 2024.  The vacant building was offered for lease with no bona fide offers received.  The owner 

intends to use the space.  
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AREA AND REGIONAL DATA 
 
The subject property is located in the village of Jefferson in Ashtabula County which is at the NEC of the 

state.  Ashtabula County is part of the Cleveland MSA which has Cuyahoga County which contains 

Cleveland as the area of dominant county throughout Northeast Ohio.  When one assesses the general 

health of the U.S. economy, considerations are first given to the expansion of the economy as a whole 

through a measure of Gross Domestic Product (GDP) and a measure of inflation through the Consumer 

Price Index (CPI).  Past GDP measurements were at record levels after the retraction caused by the 

pandemic but remained positive despite shutdowns and slowdowns either local, regional and or worldwide 

which affected supply chains of goods and services.  2023 was a year that saw speculation of a slowdown 

and a pending recession which failed to emerge or a “soft landing” but the economy continued to expand 

through 2023 and 2024, albeit at a lower level of growth as indicated by the exhibit that follows. 

 
 

Prior to the pandemic, expansion of the economy with unemployment at historic lows was occurring.  The 

pandemic spiked unemployment up to the 15% rate for a short period of time with gradual reduction back 

to prepandemic levels as exhibited by the chart that follows with levels in 2023 running between 3.5% to 

3.8%.  In 2024, a slight rise was seen with the year-end number at just over 4.0% despite strong new job 

creation.  
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AREA AND REGIONAL DATA (CONT) 
 
The Cleveland-Elyria Metropolitan Statistical Area (MSA) includes Cuyahoga’s surrounding counties of 

Lake, Geauga, Medina and Lorain and the recent addition of Ashtabula County.  This six-county area has 

2.1 million residents (2,158,932 per 2023 census), and approximately 20% of the state's population 
(11,756,058 in 2022).  Generally, the area's economy is diverse, with its share of manufacturing and non-

manufacturing work bases.  Cleveland itself has favorable locational attributes, being recognized as a major 

port on the Great Lakes, and is approximately equidistant between New York and Chicago.  It also benefits 
from an extensive interstate highway system, which provides good access to the downtown central 

business district as well as surrounding suburbs. 
 
 

 
  Source: Wikipedia (Note Ashtabula has now been merged into the Cle MSA. 
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AREA AND REGIONAL DATA (CONT) 
 
In contrast, Ashtabula County is far more rural in character as compared to Cuyahoga County with a 2023 

population of 96,845 persons which has declined from 99,779 from 10 years ago.  The decline is basically 

due to an erosion in household size and typical population declines found throughout the Midwest.  When 

looking at employment trends, one anticipates that a similar pattern will occur in employment as for 

population.  The rate of new job formations for the region has lagged national trends but is improving.  

Unemployment is relatively low.   

 

Financial Climate 

The cost of funds has increased through actions of the Federal Reserve Bank (Fed).  The Fed had cut the 

Fed funds rates in response to the pandemic and purchased securities (quantitative easing, QE) to support 

the markets.  Early 2022 was the first increase in the Fed funds rate for several years.  In 2023, the Fed 

started an aggressive hike in rates coupled with quantitative tightening (QT).  The effects were being felt in 

the housing market and have been affecting commercial real estate in to 2024.  The first easing occurred 

in the Fall of 2024 with 3 cuts by the end of the year.  The long-term graph below shows the recent, rapid 

increase in residential mortgage rates since 2021.   

 

 
 

Personal income factors are also significant indicators of demand for real estate.  Not surprising a recovery 

in household income has been occurring.  Ashtabula County has a lower median household income (US 

Census Data 2023) of $55,577 as compared to the state of Ohio’s $69,680.  Overall, the US Median 

household income is $80,610 (2023).  
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AREA AND REGIONAL DATA (CONT) 
 
The impact of the Fed’s actions has affected the mortgage markets and stressed the consumer, particularly 

those at the lower end of the income spectrum. There has been distress seen in commercial real estate 

which varies according to sector.  The exhibit below indicates the decline in overall demand in commercial 

real estate setting the stage at the beginning of 2024.  The factors to consider are the length of time rates 

remain elevated and local conditions with respect to demand.   

 

 

 

Conclusion 

One may conclude that the Cleveland MSA area is stable although it is experiencing a slight decrease in 

population.  On the employment front, the sectors are diverse, which helps protect against cyclical 

downturns.  The economic base of the Cleveland MSA has not shown substantial decline despite the uptick 

in rates and provides reasonable support for the subject property.  The COVID pandemic had an immediate 

effect on employment with a spike in unemployment which affected many commercial sectors.  The 

restricted housing market contributed to substantial uptick in rents for the multifamily sector.  The financial 

changes will impact interest rate sensitive sectors primarily which include commercial retail uses.  
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NEIGHBORHOOD DESCRIPTION AND TREND ANALYSIS 
 
The subject property is located in the village of Jefferson in Ashtabula County.  Jefferson is in the middle 

of county.  The outline of the city boundary is shown in red on the maps below.  Jefferson is also the county 

seat for Ashtabula County.  Jefferson has a 2023 population of 3,184 persons which is an increase from 

3,062 persons 10 years ago.  

 

  
Exhibit from Wikipedia 
 
 
The subjects near neighborhood would be defined as those areas along Chestnut Street within the village 

limits.  Commercial density increases as one proceeds toward the village core which is near to the subject.  

This area is mature commercial with few examples of national type properties.  There are no nearby 

examples of newer development in the immediate area.   

 

When looking at the retail market and corresponding vacancy rates, one observes a reversal of the 

decidedly upward trend in the market asking rental rates which flattens out from 2022 into 2023 which is 

tied to the increase of rates by the Federal Reserve Bank during this period.  The chart that follows shows 

positive rent rate growth stalling in 2023 and declining in 2024.   
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Neighborhood Description (CONT) 
 

 
Source:  Costar analytics 

 

Conclusion 

 

The subject neighborhood is a local commercial corridor which is small with few national tenants.  The 

subject is in a local commercial location which caters to residents mainly in the immediate area.  In short, 

the subject is in a historically low demand area.  The village population is just over 3,000 persons and the 

surrounding area is sparse.  The market has a demonstrated reversal in uptrend from late 2022 and through 

2023 with flattening out in 24.  No substantial upside would be anticipated.   
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HIGHEST AND BEST USE ANALYSIS 

 
 
Introduction 
 
The purpose of the Highest and Best Use Analysis is to provide a Highest and Best Use Conclusion from 

which assumptions relative to the valuation analysis can be based.  The Highest and Best Use functions 

as the framework from which the appraiser assesses particular situations unique to the subject property as 

well as those parameters outside the subject property that affect value.  The analysis itself usually provides 

for a Highest and Best Use Conclusion of the underlying site as vacant, as well as comparing and 

contrasting an ideal improvement with the subject property.  The Highest and Best Use is defined as follows: 

"The reasonably probable use of property that results in the highest value. The four 

criteria that the highest and best use must meet are legal permissibility, physical 

possibility, financially feasible, and maximal productivity." 

 
   The Dictionary of Real Estate Appraisal, 7th Edition, 2022       
 
Highest and Best Use of Site As Vacant 
 
The assumption is made the subject site is vacant and available for development.  From a physical 

standpoint, the subject’s size is viewed as typical in size for the neighborhood.  The near area does not 

indicate high demand.  The commercial zoning indicates a commercial use is legally permissible.  The 
surrounding area infers that a speculative hold might be needed and immediate development might not be 

feasible ay this time.  The highest and best use is commercial consistent with zoning with a potential 

speculative hold.  
 
Highest and Best Use of the Improvements 
 
Physically Possible: The subject improvements are viewed to fully improve the site with a land to building 

ratio of 4.34:1 and benefits from corner situs.  The overall size at just over 11,000 s.f. is slightly larger versus 

current, single tenant builds which have sizes that are getting smaller across various subtypes.   

 

Legally permissibility: The drugstore use (current use as of tax lien date) is permitted per the B-2 zoning 

along with various other retail commercial uses such as discount stores.  The building shell can 

accommodate other retail commercial uses in conformance with zoning.  No zoning changes are 

anticipated.  
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Highest and Best Use (CONT) 

 

Highest and Best Use of Improvements (CONT) 

 

Financially feasibility: In general, a retail use within the confines of the building shell is feasible based on 

the rent levels being achieved in the market and general market conditions.  With respect to the specific 

drugstore use market evidence does not point to feasibility.  There is little current data that demonstrates 

2nd generation drugstores can attract an alternate, national type tenant as branding stipulates very specific 

build requirements.  New concepts are smaller in size, for example, versus 1990’s builds.  In high value 

land areas, 2nd gen buildings can be razed but that is not the case for the subject location.  The decline of 

national drug stores chains has been well documented in the media with an example of the Rite Aid 

bankruptcy article in the addendum.  Most drug store chains had dealt with litigation from the opioid crisis.  

In the case of Rite Aid, they were operating at a loss for 6 years prior to their bankruptcy in October of 2023.  

Scores of drug stores were being closed prior to this time including the other national chains.  For example, 

in October of 2024, CVS announced the closing of 900 stores while Walgreens announced the closing of 

1,200 stores.  There have been media accounts of “pharmacy deserts” as many areas no longer have 

pharmacies.  

 

There is ample evidence indicating that feasible demand exists for an alternate use instead of a drug store.  

The rent levels being achieved is far below what typically contract rents are from older leases that exist for 

1990’s builds which are typically in the renewal option stage of their leases.  Dollar stores are typical 

occupants of older drugstores.  Non-national potential tenant uses abound from local daycares to other 

retail options to non-profits and sometimes medical uses though only with substantial retrofitting of spaces.   

 

Maximal Productivity: The maximal use corresponds with obtaining the highest rental possible with the 

least amount of expense to build out the space from an owner perspective.  Typically, tenants take the 

spaces “white box” but may insist on some type of build out from the Landlord.   

 

Conclusion: 
The maximally productive use which is supported by the 3 other criteria is to retain the current improvements 

for a retail use but likely not a continuation of the drug store use.  This is supported by recent leasing activity 

of similar drug store properties.   
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METHODS OF VALUATION 
 
 
In appraising any property, the Appraiser has at his disposal three approaches to value, those being Cost, 

Sales Comparison and Income Capitalization.  Sales and Income approaches apply and are provided in 

this assignment.  One needs to be aware that many transactions for drugstore properties involve the going 

concern business operation comingled with the real estate and or net lease, corporate guaranteed 

transactions.  In most cases, long term leases can skew the purchase price.  Great care is needed to 

distinguish from the two and provide a real estate value only applicable to the fee simple interest.  

 

The Cost Approach to value involves a summation of the value of the underlying site with the estimate of 

replacement cost of the existing improvements, inclusive of the building and additional site improvements. 

This approach is not provided given the age of the improvements.  

 
The Sales Comparison Approach involves analysis of comparable sales of similar Highest and Best Use.  

Single -tenant, former drug store properties are used for the comparables along with other retail uses.   

 
The Income Approach has been applied as the subject is typically an investment property.  As required, 

consideration must be given to the current economic rent level obtainable.  

 

The fee simple interest of real estate only is provided on an As Is basis.  The value conclusion is fair market 

value, per the definition contained within this report.  
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 SALES COMPARISON APPROACH 
 
 
Introduction 
 
The Sales Comparison Approach consists of an analysis of available comparable sales for direct 

comparison to the subject property.  The available sales data is on the written-up forms within this section.  

The comparable sales are summarized on the map exhibit that follows.  
 
The comparables are analyzed on an on an overall basis with the price per square foot of building area unit 

of comparison considered the strongest market determinant.  The analysis involves a comparison adjusting 

for differences for property rights, financing and condition of sale as well as market conditions, and physical 
differences including site size, building size, age and quality and condition.  The process is quantitative but 

also involves ranking of the comparables based on locational attributes.  
 

The scope of research was drug store properties with the use discontinued in keeping with the HBU.  As 

noted in the HBU statement, drug store properties were considered that had the discontinuance of the 

drugstore use.   It is noted that the remaining lease length tends to be the main value determinant along 

with the particular drugstore chain because of tenant credit rating.  Both of these items are irrelevant to a 

fee simple, real estate only valuation as required.  Sales with long term leases, typically require substantial 

adjusting.  The drugstore data in the addendum provides the basis for lease length and particular chain 

being significant and substantial value determinants.   

 

The sales that are directly compared to the subject are summarized on the following map exhibit and are 

detailed on the write-ups that follow. 
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SALES COMPARISON APPROACH (CONT) 
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SALES COMPARISON APPROACH (CONT) 
 
Comparable Sales 
 
Sale RT-1 
 
Address:  180 N State Street, Painesville, Lake County, Ohio 44077 
 
PP#:   15-A-007-0-00-055 
 
Grantor:  Rite Aid of Ohio 
 
Grantee:  La Candelaria Mexican Store Inc 
 
Sale Price:  $750,000 
 
Date of Sale:  10/10/2024 
 
Site Description: 
 
   Corner site at Erie and State Street.  Site comprises 1.9237 acres.  Land to 

building ratio: 5.65 to 1.  Vehicle count is 11,500 VPD on both main streets total.  
 
Improvements:  
   One-story, slab, former Rite Aid drugstore with drive thru-lane and canopy.  The 

building comprises 14,830 s.f.  Built 2007.  Drugstore use discontinued for general 
retail.  Parking lot area for 58 cars or 3.91 spaces per 1,000 s.f. of area.  Average 
condition at time of sale.  

 
Analysis: 
   OVERALL: $750,000 ÷ 14,830 s.f. = $50.57 per s.f.  
 
 
Comments:  
 Property vacated by Rite Aid and market exposed for sale 80 days via an auction 

by AG Realty Partners a liquidation broker handling scores of vacant Rite Aid 
stores on behalf of Rite Aid in a dozen states.  Broker Mike Matlat and A and G 
Realty press release.  
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SALES COMPARISON APPROACH (CONT) 
 
Comparable Sales 
 
Sale RT-1 
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SALES COMPARISON APPROACH (CONT) 
 
Comparable Sales 
 
Sale RT-2 
 
Address:  15105 St Clair Avenue, Cleveland, Cuyahoga County, Ohio 44110 
 
PP#:   115-11-009 
 
Grantor:  Daniel A. Damon, Trustee, etal 
 
Grantee:  JMCG Corporate Buildings, LLC 
 
Sale Price:  $850,000 
 
Date of Sale:  2/7/2020 
 
Site Description: 
 
   Corner site with 3 street access comprising 1.02 acres.  Land to building ratio: 

3.89 to 1.  Major intersection and across street from neighborhood retail strip 
center.  Vehicle count is 11,170 VPD on E. 152nd and 10,023 VPD on St. Clair. 

 
Improvements:  
   One-story, slab, former drugstore with drive thru-lane.  The building comprises 

11,425 s.f.  Built 1995.  Average condition at sale.  Parking lot area 27,000 s.f. 
with 35 spaces for a ratio of 3.06 spaces per 1,000 s.f.  Rite Aid drugstore 
vacated prior to sale and purchased for a medical clinic use.  

 
Analysis: 
   OVERALL: $850,000 ÷ 11,425 s.f. = $74.40 per s.f.  
Comments:  
 Property offered by Hanna Commercial (Randy Markowitz) for 5 months.  Property 

resold as an improved medical clinic 10/24.  
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SALES COMPARISON APPROACH (CONT) 
 
Comparable Sales 
 
Sale RT-2 
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SALES COMPARISON APPROACH (CONT) 
 
Comparable Sales 
 
Sale RT-3 
 
Address:  30500 Lake Shore Blvd, Willowick, Lake County, Ohio 44095 
 
PP#:   28-A-043-O-00-018 
 
Grantor:  Realty Income Corporation 
 
Grantee:  Carrington Capital Investments LLC 
 
Sale Price:  $1,050,000 
 
Date of Sale:  3/31/2025 
 
Site Description: 
   Corner, triangular site with 2 street access comprising 1.11 acres.   Land to 

building ratio: 4.37 to 1.  Vehicle count is 11,000 VPD on both streets combined. 
 
Improvements:  
   One-story, slab, drugstore with drive thru-lane built in 1997.  The building 

comprises 11,108 s.f.   Parking lot area 24,000 s.f. with 45 parking spaces for ratio 
of 4.05 spaces per 1,000 s.f.  Average condition at time of sale.  

Analysis: 
   OVERALL: $1,050,000 ÷ 11,108 s.f. = $94.53 per s.f.  
 
Comments:  
 Property exposed for 12 months by Colliers (Chris Seelig) and was vacated early 

2024 by Rite Aid.  Property purchased by developer and being offered for lease 
and or redevelopment.  

 
 .  
 

 
  



 

33 

SALES COMPARISON APPROACH (CONT) 
 
Comparable Sales 
 
Sale RT-3 
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SALES COMPARISON APPROACH (CONT) 
 
Comparable Sales 
 
Sale RT-4 
 
Address:  15609 Lakeshore Blvd., Cleveland, Cuyahoga County, Ohio 44110 
 
PP#:   113-01-007 
 
Grantor:  VEREIT Real Estate LP 
 
Grantee:  15609 Lakeshore Blvd LLC (Jadian Capital) 
 
Sale Price:  $1,200,000 
 
Date of Sale:  8/16/2021 
 
Site Description: 
 
   Corner site at Lakeshore and East 156th with 2 street access comprising 1.4573 

acres.  Land to building ratio: 4.73 to 1.  Vehicle count is 8,000 VPD on 
Lakeshore.  

 
Improvements:  
   One-story, slab, former Walgreens drugstore with drive thru-lane and canopy.  The 

building comprises 13,422 s.f.  Built 1994 and renovated in 1999.  Drugstore use 
ended and sold off and renovated as a Plasma donation center by national 
operator.  Parking lot area 40,000 s.f. and in average condition for 64 cars or 4.77 
spaces per 1,000 s.f. of area.  Average condition at time of sale.  

 
Analysis: 
   OVERALL: $1,200,000 ÷ 13,422 s.f. = $89.41 per s.f.  
 
 
Comments:  
 Property divested by REIT after vacated by Walgreens.  Purchaser developed for 

national tenant Freedom Plasma as a blood plasma clinic.  Property was 
substantially renovated for the use.   
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SALES COMPARISON APPROACH (CONT) 
 
Comparable Sales 
 
Sale RT-4 
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SALES COMPARISON APPROACH (CONT) 
 
Comparable Sales 
 
Sale RT-5 
 
Address:  2154 Elm Road, Howland Township, Trumbull County, Ohio 44483 
 
PP#:   28-481700 
 
Grantor:  Realty Income Corporation 
 
Grantee:  LBSW LLC 
 
Sale Price:  $1,450,000 
 
Date of Sale:  7/29/2024 
 
Site Description: 
 
   Inside, irregular site comprising 1.58 acres.   Land to building ratio: 6.10 to 1.  

Vehicle count is 14,000 VPD on Elm.  Reeves is minor street that connects 
nearby to Elm.  Mature commercial area outside of Warren.  

 
Improvements:  
   One-story, slab, drugstore with drive thru-lane built in 1999.  The building 

comprises 11,317 s.f.   Parking lot area has 54 parking spaces for ratio of 4.77 
spaces per 1,000 s.f.  Average condition at time of sale.  

Analysis: 
 
   OVERALL: $1,450,000 ÷ 11,317 s.f. = $128.13 per s.f.  
 
Comments:  
 Property exposed for 3 months by CBRE (Kevin Moss) and was vacated early 

2024 by Rite Aid and REIT owned.  Property purchased by Pittsburgh based 
developer.   
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SALES COMPARISON APPROACH (CONT) 
 
Comparable Sales 
 
Sale RT-5 
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SALES COMPARISON APPROACH (CONT) 
 
 

ADJUSTMENT GRID 
 
 
SUBJECT 
 

 
CATEGORY 

 
RT-1 

 
$50.57 

 
RT-2 

 
$74.70 

 
RT-3 

 
$94.53 

 
RT-4 

 

 
$89.41 

 Property 
Rights 

FS 0 FS 0 FS 0 FS 
 

0 

 Financing  0  0  0  0 
 Condition of 

Sale 
Auction +20%  0  0  0 

1/2024 Market 
Conditions 

10/24 0 2/20 +9% 3/25 0 8/21 +6% 

  
SUBTOTAL 
 

  
$60.68 

  
$81.42 

  
$94.53 

  
$94.77 

 
1.13 Acres 

 
4.34:1 

 
Pkg ratio 

4.24/1,000. 

 
Site Area 
 
Land to  
Building  
 
Pkg Ratio 

 
1.47 Acres 

 
5.65:1 

 
3.9/1,000 

 
 

-10% 

 
1.02 Acres 

 
3.89:1 

 
3.09/1,000 

 
 

+4% 

 
1.1143 
Acres 

 
4.37:1 

 
4.05/1,000 

 
 
0 

 
1.45 Acres 

 
4.73:1 

 
4.77/1,000 

 
 

-3% 

 
11,322 s.f. 

 
Building Size 
 

 
14,830 s.f. 

 
+10% 

 
11,425 s.f. 

 
0 

 
11,108 s.f. 

 
0 

 
13,422 s.f. 

 
+5% 

 
Blt  

1996  
 

 
Age and 
Condition 

 
2007 

 

 
-10% 

 
Blt 1995 

  

 
0 

 
Blt 1997 

 

 
0 

 
Blt 1994 

 
 

 
0 

  
Indicated 
Unit 
 

 
-10% 

 
$54.61 

 
+4% 

 
$84.68 

 
0 

 
$94.53 

 
 

 
+2% 

 
$96.67 

 
 

 
8k VPD1  
 
Local 
Comm 
 

 
Location 
 
 
 

 
11.5k VPD 

 
Urban Area 

  
21k VPD 

 
Urban 
Area 

  
14k VPD 

 
Urban 
Area 

  
8K VPD 

 
Urban Area 

 

 
 

 
 

1  VPD Denotes Vehicles per Day 
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SALES COMPARISON APPROACH (CONT) 
 
 

ADJUSTMENT GRID 
 

 
 
SUBJECT 
 

 
CATEGORY 

 
RT-5 

 
$128.13 

 Property 
Rights 

FS 0 

 Financing  0 
 Condition of 

Sale 
 0 

1/2024 Market 
Conditions 

7/24 0 

  
SUBTOTAL 
 

  
$128.13 

 
1.13 Acres 

 
4.34:1 

 
Pkg ratio 

4.24/1,000. 

 
Site Area 
 
Land to  
Building  
 
Pkg Ratio 

 
1.58 Acres 

 
6.10:1 

 
4.77/1,000 

 
 
 

-7% 

 
11,322 s.f. 

 
Building Size 
 

 
11,317 s.f. 

 
0 

 
Blt  

1996  
 

 
Age and 
Condition 

 
Blt 

1999 
 

 
-2% 

  
Indicated 
Unit 
 

 
-9% 

 
$116.60 

 
8k VPD1  
 
Local 
Comm 
 
 

 
Location 
 
 
 

 
14k VPD 

 
Mature 
Comm area 

 

 
 
 
 

CONCLUSION: 11,322 s.f. x $90.00/s.f. = $1,020,000 (rounded) 
 
 
 

1  VPD Denotes Vehicles per Day 
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SALES COMPARISON APPROACH (CONT) 
 
Basis for the Adjustments  
 
The preceding sales are directly compared to the subject.  Before the adjustment process, they ranged 

from $50.57/s.f. to $128.13/s.f.  No sales needed adjustments for property rights or financing. Sale 1 had a 

condition of sale adjustment of 20% being a market exposed auction transaction.  Market conditions were 

made to sales 2 and 4 while the balance of sales is viewed similar as they were close to the effective date.   

 
The adjustments to the sales for physical differences are provided on the preceding adjustment grid.  Slight 

adjustments were made with few market-driven variances noted.  Primarily, land to building ratio and 

building age and condition required adjustments as needed.  

 

Generally, the locations were viewed to bracket the subject location given the traffic counts.  All sales are 

fee simple transactions with a discontinuation of the drug store use, consistent with the HBU conclusion. 

Sales 2,3 and 4 are given approximate equal weight.  Sale 1 which is adjusted most and was at the bottom 

of the range is given least weight.  After adjusting the sales averaged $89.42/s.f.  

 

The conclusion is $90.00/s.f. which translates to $1,020,000 (rounded) on a whole dollar basis.  

 

Analysis of Prior Sale 
 
The subject property sold as a leased fee as recorded in auditor records 5/23/22.  The price paid was 

$2,150,685.  The subject was subject to a longterm lease from Rite Aid which was in the renewal options 

phase and dated to the original construction in 1996.  Rite Aid slid into bankruptcy 10/23 and defaulted on 

the lease agreement 2/24 and vacated the property.   

 

Clearly, the purchase motivation was to secure the property in anticipation of future lease payments being 

received.  The rental received was based on a non-current (amended 2021), non-market level lease for an 

older property which was at $157,024 or $13.87/s.f.  The HBU conclusion finds very little market evidence 

that a mature drug store could attract a national tenant for a continuation of a drugstore use.  There is ample 

evidence to support the property would attract a rental at market levels which would be far below the old 

contract rent from the specific drugstore use.  As such, the price paid for the leased fee from the 5/22 

transaction is not reflective of the fee simple value as is demonstrated by the comparable sales, including 

similar vintage, national tenant drugstores.    
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INCOME APPROACH 
 
Introduction 
 
The Income Approach utilizes direct capitalization which consists of taking a single estimate of annual Net 

Operating Income and capitalizing it into a value conclusion.  The Net Operating Income is estimated by first 

projecting gross income based on the current economic levels through comparable analysis.  Expenses are 

minimal due to the triple net nature of typical lease arrangements.  A summary of the entire approach is located 

at the end of this section.  

 

Gross Rent Projection 
 
In establishing an economic rent level for the subject comparable data was drawn on.  Lease offerings are 

considered as well as the recent signings.  Little consideration is given to the subject lease because it dates to 

the original construction and was in the options phase.  The 2021 amended lease put the rental at $13.87/s.f.  In 

November of 2023 Rite Aid, while in bankruptcy negotiated the lease down to $9.71/s.f. which never materialized 

as the subject was vacated by Rite Aid.  The selected rentals below are vacant drugstores, some leased.  The 

addendum contains a near area survey of comparable rentals which was also considered which includes some 

drugstore properties.  The subject had an initial asking $8.00/s.f. lease rate 3/24 which was reduced to $6.00/s.f. 

5/24 with no interest and rescinded as owner is choosing to occupy building due to lack of interest. 

 

Drugstores:  
 
Former Rite Aid, 1115 W Prospect Rd, Ashtabula Ohio, Ashtabula County, 11,325 s.f. Built 1996. Site is 1.30 

acres, 20K VPD $15.00/s.f. asking 2024 and current in 2025. 

 

Former Rite Aid, 2709 Broadway Ave., Lorain, Ohio, Lorain County, 11,304 s.f. Built 1997. Site is 1.06 acres, 

22K VPD $12.00/s.f. Asking 

 

Former Rite Aid, 15596 W High Street, Middlefield, Ohio, Geauga County, Ohio, 11,204 s.f. Built 1996, Site is 

1.52 acres.  Vehicle Count is 9K VPD.  Signed lease 6/24 at $7.93/s.f. with bump to $9.75 for Yrs 2-5 with 5-year 

option.  Net/Net with insurance by landlord.  General retail tenant.  Space offered “as is”  

 

Former Rite Aid, 15149 Snow Road, Brookpark, Cuyahoga County, Ohio, 10,884 s.f.  Built 1998, Site is .52 

acres.  Signed lease at $18.00/s.f. with Landlord paying $400K ($36.75/s.f.) for build out amounts to an effective 

rent of $16.26/s.f. Signed in 2024 

 
Former Rite Aid 100 S Leavitt, Amherst, Lorain County 11,100 s.f. Built 1992.  Dual concept Dollar Tree and 

Family Dollar at $13.00/s.f. with $10.00/s.f. ($110,000) Landlord build out/work letter.  With buildout, the effective 

rate is $12.50.  Terms are double net with cap on real estate taxes at $2.70/s.f. with LL responsible for overage. 

Landlord also responsible for roof, exterior walls, sewer, electrical and CAPEX on the exterior. 20-year term, 

3.8% rent increase for year 6-10 after initial 5-year term.  LOI 11/24.  
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INCOME CAPITALIZATION APPROACH (CONT) 
 

Given the condition and age of the subject, second generation space must be considered for a rental rate.  

The preceding drugstore data ranges from $6.00 to $16.26/s.f. on a triple net basis with the subject being 

the low end of the range.  The costar analysis of peer properties for the Ashtabula County area yielded a 

conclusion of an average rate at $9.36/s.f. with a range of $8.21/s.f. to $15.00/s.f.  Costar addendum data 

indicates a very modest upward increase in asking lease rates from late 2022 through 2024.  Many 

Ashtabula County properties listed have an unadvertised lease rate which is normally associated with slack 

market conditions.  It is noted that terms have tightened and that triple net terms are more difficult to come 

by for second generation/mature retail properties, especially those in secondary and tertiary locations.  One 

notes the terms of the former Rite Aid comp in Amherst.  The subject most recent asking rate was only 

$6.00/s.f. and was for a short duration but no interest was received 

 

Given the 1/1/24 effective date, an agreement more amenable to the Landlord would be the market norm 

(triple net).  A $8.00/s.f. rate is supported after analysis of the market data.  In total, the Projected Gross 

Income (PGI) is estimated at $90,576.   

 

Vacancy and Credit Loss  
 
As discussed, vacancy is in the range of 5% overall but increasing for retail properties in general depending 

on location.  A vacancy and credit loss provision of 5% percent is appropriate and utilized which considers 

longer term market conditions and the parameters within the subject market and amounts to an Effective 

Gross Income (EGI) of $86,048.  

 
Expenses 
 
Expenses are projected on triple net basis which is typical for retail properties.  In this scenario literally all 

expenses are passed onto the tenant.  The landlord would incur a modest management expense and a 

structural reserve account.  Expenses are projected at $4,485 resulting in a Net Operating Income (NOI) 

conclusion of $81,203. 
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INCOME CAPITALIZATION APPROACH (CONT) 
 

Capitalization 
 
To capitalize the subject's net income to value, I have used three methods for conclusion to an overall 

capitalization rate.  The first method references a band of investment based upon current available 

financing.  The second is deriving from sales data. Third national data for single tenant triple net properties 

is examined.  

 

The following band of investment method is based upon actual financing as available for a property of this 

type.  The interest rate component assumes inflation to remain stable for the next 3 to 5 year period.  Interest 

rates are typically indexed to the 10-year T-bill plus add on with a rate of about 5.25% and an amortization 

period of 15 years and a loan to value ratio of 75%.  Private equity participation is noted and expected 

requirements would indicate even lower rates below conventionally financed deals.  

Band of Investment 
 
    Equity Portion  25% 
    Required Return  8.0% 
    Loan Portion  75% 
 
    Terms: 15 years Amortization 
    5.25% Average Rate 
 
    Loan Constant  = .09647 
 
    Equity  .25 x .08  =  .0200 
    Loan  .75 x .09647 =  .0723 
          .0923   
   Conclusion:      9.2% 
 

The data below is taken from Costar compiled data for neighborhood retail uses.  One observes the decline 

in rates from 2010 with a pronounced reversal occurring in 2016.  A rapid decrease is seen from 2020 until 

a low point in 2022.  General Retail and county data are very similar.   Note the 2024 data was at 9.4 to 

9.5% for the 2 categories.   

 
Source: Costar analytics  
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INCOME CAPITALIZATION APPROACH (CONT) 
 
Capitalization (CONT) 
 
Abstracted rates from retail sales are as follows: 
 
 Sale    Sale Price/Date   Overall Rate 
 
General Retail 
Dual $ 28 Hyde St, Wakeman  $1,468,000    06/23  7.15% 
$ Gen 1651 Cooper Fstr, Amherst $1,212,500     1/24  7.15% 
Fam Dollar 11511 Kinsman, Cleve $1,375,000    10/23  7.42% 
10519-73 St. Clair, Cleveland  $5,150,000    9/21  8.27% 
Advance Auto 10200 Sprague  $865,000      12/20  8.90% 
Strip 511 Abbe Rd, Elyria  $2,200,000    9/22  9.00% 
Family Dollar/Fmr D store, Cle  $1,125,000    5/23  9.07% 
Strip 39245 Center Ridge N. Ridgeville $1,300,000    11/23  9.11% 
 
Drug Stores 
Rite Aid 11718 Lorain, Cle  $1,913,000    7/21  8.15% 
Rite Aid Portfolio (5 NEO properties) $11,501,000 10/22  9.31% 
Rite Aid 3402 Clark Ave, Cle  $2,300,000    3/20  10.07% 
Rite Aid Greenville, PA   $1,350,000    2/25  14.57% 

 
Given the subject’s characteristics and based on the three methods of derivation, a rate range of 9.00% to 

9.50% is indicated.   

 

The conclusion is $875,000 and summarized on the following page.  
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INCOME APPROACH (CONT) 
 
Income Approach Summary  
 
Gross Rent Projection: 
 
 
Retail store with drive thru window 
11,322 s.f. at $8.00/s.f.         $90,576 
 
Projected Gross Income (PGI)              $90,576 
Less 5% Vacancy & Credit Loss           (4,528) 
Effective Gross Income (EGI)        $86,048  
 
Expenses: (triple net) 
Structural reserves at $.20/s.f.      $2,264 
Management, Acct., Legal, 3%       2,581 
 
Total Expenses               (4,845) 
 
NET OPERATING INCOME (NOI)       $81,203 
 
NET OPERATING INCOME CAPITALIZED TO VALUE:   
 
  $93,260 @     9.00% =  $902,000 
  $93,260 @     9.50% =  $855,000 
 
 
CONCLUSION          $875,000 
 

ESTIMATED VALUE VIA INCOME APPROACH-    $875,000 
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RECONCILIATION OF VALUE ESTIMATES 

 
 
Estimated Value via Cost Approach: N/A 
 
Estimated Value via Sales Comparison Approach: $1,020,000 
 
Estimated Value via Income Approach: $875,000 
 
 
Fair Market Value Conclusion: $900,000 
 
Subject to the following extraordinary assumption: 
The subject property was in similar condition on the tax lien date as was viewed on 1/9/2025.  Uniform 
appraisal standards (USPAP) require the statement that use of such an assumption may materially affect the 
appraisal result. 
 
The market value estimate provided is based on the prescribed marketing period estimated to be nine to 

twelve months in length. The exposure time relevant to the market value conclusion is assumed to precede 

the effective dates of the appraisal. 

  

The Sales Comparison Approach adequately correlates with the Income Approach.  Both approaches are 

weighted similarly 

 

 

  



 

47 

 
 
 
 

 

 

 

 

 

 

 

 

ADDENDUM 
 
 
 
 
 
 

  



 

48 

Subject Photographs 
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Subject Photographs 
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Subject Photographs 
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Subject Photographs 
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Subject Photographs 
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Subject Photographs 
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Subject Photographs 
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AERIAL PHOTOGRAPHS  
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PLAT MAP  
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SURVEY PLAT  
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ZONING MAP 
 

 
 

 
 

  

SUBJECT 
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FLOOD ZONE MAP 
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BUILDING SKETCH 
 

 
Note: Auditor recently modified the building area to 11,322 s.f. which is consistent with the site plan 
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TRAFFIC COUNT MAP 
 

 
 

 
 

Source: ODOT  
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Subject Lease Amendment 2021 
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Subject Offering 
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Subject Offering 
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Subject Amended Lease 
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Subject Amended Lease 
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Costar Peer Data/Rental Rate Analysis 
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Excerpt from Boulder report May, 2024 
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SUBJECT COSTAR DATA 
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SUBJECT COSTAR DATA 
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PAUL D. PROVENCHER 
REAL ESTATE APPRAISER & CONSULTANT 

P.O. Box 81439 
Cleveland, Ohio  44181-0439 

Phone (440) 230-1260  Email: pprovencher2940@breezelineohio.net 
 
 
 PROFESSIONAL QUALIFICATIONS 
EDUCATION  
 Bachelor of Science Degree, Northern Michigan University, 1987 
  Major:  Business Management 
   
 Appraisal Institute Courses Completed: 
  Business Practices and Ethics 
  SPP - Standards of Professional Practice, Parts A & B  
  Report Writing  
  Case Studies  
  Capitalization Theory & Techniques, Part B  
  Capitalization Theory & Techniques, Part A  
  Real Estate Appraisal Principles  
  Basic Valuation Procedures  
 
PROFESSIONAL AFFILIATIONS 
   
  Associate Member of the Appraisal Institute 
 
LICENSURE 
 
 Certified General Real Estate Appraiser State of Ohio (Certificate #380391) 
  
EMPLOYMENT  
 January 1991:  Launched own firm 
 February 1988:  Associate Appraiser, Chester S. Giltz & Associates 
 
EXPERIENCE  
 Preparation of Appraisals of Proposed, New and Existing Improved Properties as well as Vacant  Land. 
 Qualified as an expert witness in Ohio Board of Tax Appeals, Northern Ohio District Court, Cuyahoga County 

Common Pleas Court. Allen, Butler, Clark, Clinton, Cuyahoga, Erie, Fairfield, Fayette, Franklin, Greene, Geauga, 
Jefferson, Hamilton, Hancock, Huron, Lake, Lorain, Lucas, Medina, Mahoning, Madison, Montgomery, Summit, Stark, 
Warren, Wayne Counties Board of Revision. 

 
 Types of Property Appraised: 
 Residential:    Single Family Residences, Duplexes, Condominiums, Apartments. 
 Commercial:    Retail Stores, Strip Shopping Centers, Gas Stations, Fast Food Restaurants 
        Office Buildings, Medical Clinics/Offices, Daycares/Schools. 
 Industrial Properties:  Warehouse, Flex Space, Manufacturing, Cold Storage, Hangars,  
 Vacant Land:    Easements, Rights-of-Way, Subdivisions. 
 Health Care Facilities: ICF/MR Group Homes, Nursing Facilities, Assisted and Independent Living Properties, 

Continuum of Care Retirement Communities. 
 
CLIENTS OF THE FIRM  
 Government Agencies including Federal, State and Local.   
 Area Lending Institutions, Law Firms, Corporations and Private Individuals. 
 
APPRAISAL SERVICES: 
 Appraisals for New Construction, Permanent Financing and Refinancing. 
 Appraisal Preparation for Court Proceedings including Ad Valorem Tax Matters, Bankruptcy, Divorce, Estate and 

Condemnation. Consultation for Proposed Construction, Feasibility Studies and Market Evaluations 
V25 
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From:                                         Raeanne N. Laurenty
Sent:                                           Tuesday, June 17, 2025 9:34 AM
To:                                               'RDANZINGER@SDGLEGAL.NET'
Cc:                                               Tara R. Frable
Subject:                                     BOR Decision Le�er
A�achments:                          20250616 Decision Le�er - Owner.pdf

 
Good Morning Mr. Danzinger,
Please see a�ached the Board’s decision related to your clients request to reduce their property
value for parcel 05-304-00-025-00.  The original hard copy of the decision is also ge�ng mailed
today via standard mail.  Don’t hesitate to contact me with any ques�ons.
 
Thank you,
Raeanne Laurenty
Administrative Assistant
Ashtabula County Auditor’s Office
25 West Jefferson St.
Jefferson, Ohio 44047
Phone # 440-576-1436
Email: RNLaurenty@ashtabulacounty.us
 
 

mailto:RNLaurenty@ashtabulacounty.us
mailto:RDANZINGER@SDGLEGAL.NET
mailto:TRFrable@ashtabulacounty.us
mailto:RNLaurenty@ashtabulacounty.us


Exhibit G II



From:                                         Raeanne N. Laurenty
Sent:                                           Tuesday, June 17, 2025 9:28 AM
To:                                               'JFAIRCHILD@ANDREWSPONTIUS.COM'
Cc:                                               Tara R. Frable
Subject:                                     BOR Decision Le�er BOE
A�achments:                          20250616 Decision Le�er - BOE.pdf

 
Good Morning Mr. Fairchild,
Please see a�ached the Board’s decision related to the property value for parcel 05-304-00-025-
00.  The original hard copy of the decision is also ge�ng mailed today via standard mail.  Don’t
hesitate to contact me with any ques�ons.
 
Thank you,
 
Raeanne Laurenty
Administrative Assistant
Ashtabula County Auditor’s Office
25 West Jefferson St.
Jefferson, Ohio 44047
Phone # 440-576-1436
Email: RNLaurenty@ashtabulacounty.us
 
 

mailto:RNLaurenty@ashtabulacounty.us
mailto:JFAIRCHILD@ANDREWSPONTIUS.COM
mailto:TRFrable@ashtabulacounty.us
mailto:RNLaurenty@ashtabulacounty.us
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From:                                         Raeanne N. Laurenty
Sent:                                           Thursday, July 17, 2025 9:25 AM
To:                                               'RDANZINGER@SDGLEGAL.NET'
Cc:                                               Tara R. Frable
Subject:                                     No�ce of Receipt of Appeal 2024-0037 Complainant
A�achments:                          20250717 No�ce of Receipt of Appeal Complainant.pdf

 
Good Morning Mr. Danzinger,
Please see the a�ached No�ce of Receipt of Appeal for case 2024-0037 regarding parcel 05-304-
00-025-00. If you have any ques�ons please feel free to reach out. Thank you!
 

 

mailto:RNLaurenty@ashtabulacounty.us
mailto:RDANZINGER@SDGLEGAL.NET
mailto:TRFrable@ashtabulacounty.us
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From:                                         Raeanne N. Laurenty
Sent:                                           Thursday, July 17, 2025 9:22 AM
To:                                               'JFAIRCHILD@ANDREWSPONTIUS.COM'
Cc:                                               Tara R. Frable
Subject:                                     No�ce of Receipt of Appeal BOE 2024-0037
A�achments:                          20250717 No�ce of Receipt of Appeal BOE.pdf

 
Good Morning Mr. Fairchild,
Please see the a�ached No�ce of Receipt of Appeal for BOR case 2024-0037 regarding parcel 05-
304-00-025-00 AFLI3. If you have any ques�ons please feel free to reach out. Thank you!
 

 

mailto:RNLaurenty@ashtabulacounty.us
mailto:JFAIRCHILD@ANDREWSPONTIUS.COM
mailto:TRFrable@ashtabulacounty.us
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820 West Superior Ave., 7th Floor, Cleveland, OH 44113 • SDGLegal.net • (216)771-8990 • Fax: (216) 771-8992 

         
 

 
May 14, 2025 

 
 
 
VIA EMAIL: trfrable@ashtabulacounty.us 
Ashtabula County Board of Revision 
25 W. Jefferson Street 
Jefferson, OH 44047 
 
 Re: Board of Revision Hearing Date:  May 29, 2025 at 2:00 

2024 Board of Revision Case No. 2024-0037 
AFLI3           
PPN: 053040002500 
 

Dear Board Members: 
  

Please take notice that Robert K. Danzinger of the law firm of Sleggs, Danzinger 
& Gill Co., LPA hereby enters his appearance as counsel for AFLI3  in connection with 
the 2024 tax year.  
  

Please send all future correspondence, hearing notices and decisions to the 
undersigned. Thank you for your cooperation in this matter.  

 
Thank you for your attention to this matter.   

 
    Very truly yours, 
 

SLEGGS, DANZINGER & GILL, CO., LPA 
      
     Robert K. Danzinger/pp 
      

    Robert K. Danzinger 
 
 

RKD:pp 
        
 
T13748-24 
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