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IMPORTANT NOTICE 
 
 
The information contained herein, while based upon data supplied by the seller and 
obtained form other sources deemed reliable, is subject to errors or omissions and is 
not, in any way, warranted by Harshman & Company, Inc. or by any agent, independent 
associate or employee of Harshman & Company. 
 
Harshman & Company, Inc. (Broker) hereby notifies prospective buyers that it shall be 
the buyer’s responsibility to verify any and all representations made by seller and/or 
Broker regarding the property, its condition, improvements, utilities, zoning, insurability, 
conformance and/or compliance with federal, state and local laws as well as all 
restrictions of any applicable owner’s association, boundaries and use.  Buyer 
recognizes that the Broker is not an expert in legal, tax, financial, appraising, surveying, 
structural conditions, hazardous materials, engineering or other areas.   
 

 
Exclusive Right of Sale Listing 

 
Harshman & Company, Inc. is the Exclusive Listing Agent for the subject property and is 
presenting this property to Qualified Principal Buyers with expertise in real estate 
investment and development.  Buyers are excluded from Cooperating Broker fees. 
 
 
 
 
Inquiries regarding the property described herein should be directed to: 
 
John B. Harshman, Broker 
Harshman & Company, Inc. 
1575 Main St. 
Sarasota, FL  34236 
 
Phone:  941-951-2002 
FAX:     941-366-5818 
Email: jbh@harshmanrealestate.com 
 
 

 
 



 
Property Summary  

Investment or Development Opportunity 
 
 
Description: The subject is a single story concrete block multi-tenant commercial building 

that was constructed in 1956 as a rail side warehouse.  The finished floor is 
elevated to receive direct rail car deliveries from the former rail line that is now 
Lemon Avenue.  The building has been renovated as a multi-tenant commercial 
building and, over the years, used for warehouse, office, retail and fitness 
center tenants.  Currently fully leased, this property presents the unique 
opportunity as a leased investment in the booming Rosemary District.  It also 
has tremendous development opportunity for condominium or townhouses. 

 
Neighborhood: The Rosemary District along with the downtown proper is poised to receive 

approximately 3,200 new residential units and over 1,300 hotel rooms.  The 
two recently completed apartment projects One Palm and CitySide phase I have 
lease up ahead of schedule and at rental rates exceeding initial projections.  
Note the four pages contained herein of Downtown Development Projects for a 
flavor on how downtown Sarasota is changing. 

 
Opportunity: This very unique property may be considered as a development opportunity or 

a leased investment.   
 As a development opportunity the subject is within the Rosemary 

Residential Overlay District (RROD) which presently permits up to 75 
units per acre and subject to the other conditions of DTE zoning.  Based 
on the lot size this site would presently be entitled to 50 residential 
units.  This is in addition to mixed-use, commercial and hotel 
possibilities.        

 As a leased investment, this property has short term tenants at below 
market rental rates.  This creates the opportunity to make tenant and 
rent adjustments to create a high income producing commercial multi-
tenant leased investment. The proforma assumes rental rates increased 
to a conservative $12 per square foot modified gross commencing Jan 
2018.    

 
Location: The subject fronts on Lemon Avenues with ingress/egress from 5th Street and 

Boulevard of the Arts.  Lemon Avenue is the former railroad line that was 
abandoned and converted to a City street.  In the heart of the booming 
Rosemary District, the subject is a short walk to four new apartment projects, 
countless restaurants, Wholefoods and all the retail downtown.   

 
Address:          1490 Boulevard of the Arts, Sarasota, FL 34236 
 
Parcel ID#:     2026-11-0026  



 
Owner:     BOA, LLC 
 
Land Size: 29,588 +/- square feet  
 
Building:   The subject is an 18,920 sq ft single-story concrete block constructed building 

with wood truss roof system.     
 
Zoning:   The subject is zoned Downtown Edge (DTE) within City of Sarasota and is 

mixed use.            
 
Parking: 30 on-site parking spaces, surrounding street parking and city lot on 5th Street  
 
Utilities: City of Sarasota water and sewer  
 Building is serviced by 2 water meters and 7 electric meters 
 
Ceiling Height: 12’6” at wall and 14’ at peak.  Drop ceiling is 9-10 feet 
  
Taxes:       $17,638.89 (2016) 
 
Price:                  $3,200,000 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Data contained herein was obtained from reliable sources but not warranted by Harshman & Company, Inc.  Buyers 
are responsible for completing all inspections and due diligence to verify all property information. 
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1490 Blvd of the Arts
Building Size 18,920         
Land Size 29,588         
Units @ 75 per acre 50                 
Tenant Unit Size $ Per SqFt Mthly Rent Annual Rent Start Date  Term Ends
Vacant 6,700                ‐$                    
Medical Fitness 3,100                10.54$              2,723.13$        32,678$             Aug‐11 31‐Aug‐17
ALSO Foundation 1,630                10.39$              1,411.00$        16,932$             Jan‐05 30‐Nov‐17
Definition Fitness 6,850                12.03$             6,864.49$       82,374$            Nov‐09 31‐Aug‐19
Gross Annual Income 131,983$         
Expenses (25,347)$           
Real Estate Taxes 2016 (16,933)$          Net Income 106,636$     

Building Insurance 2016 (6,664)$           
Maintenance (1,750)$            Cap Rate  3.33%
Total Expenses (25,347)$         

Tenant Pays

Rent Roll July 12, 2017

Electric, water/sewer/trash/recycling, janitorial
Tenant pays first $500 for a/c and plumbing repair
Annual increases of 5% have not always been collected



PID Owner # Street Zoning
Units 
Per 

Acre

Max 
Units

Sale Date  Sale Amount Lot SF
Lot Size 
Acres

Price Per 
SqFt

Price Per Unit Notes

2026-13-0007      
2026-13-0009

Siesta Hotel 
Partners LLC

1351 
1365

Fruitville Rd
DTE    

RROD
75 50        01/05/17 3,300,000$   29,110   0.668     113.36$   65,841$             

2026-12-0047
Cocoanut Arts South 
LLC

1275 5th Street DTE 25 6          12/01/15 900,000$      10,500   0.241     85.71$     149,349$           

2026-11-0046 Tetra Terra Dev LLC 1469 5th Street
DTE 

RROD
75 9          04/28/17 532,000$      5,250     0.121     101.33$   58,854$             

Subject 1490
Boulvard of 

Arts
DTE 

RROD
75 51        List Price 3,200,000$   29,588   0.679     108.15$   62,815$             

Prepared by Harshman & Company, Inc.  May 30,2017

Downtown (DTE) Comparable Sales
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Downtown Edge Zone District (DTE) Excerpt 
 

The Downtown Edge (DTE) district is a densely mixed-use area typically located along a pedestrian 
way or a thoroughfare road within a neighborhood. Residential dwellings may be single family or 
multiple-family and may include mixed-use structures that provide for live-work opportunities. 
Residential dwellings may be built to a maximum density of twenty-five (25) dwelling units per acre. A 
variety of non-residential uses are allowed everywhere with ground floor retail mandatory on 
designated streets. Building heights shall be limited to a maximum of five (5) stories.   

 
When the Zone District Regulations apply: 

 
• These regulations apply to all new development.  
• To any expansion or exterior remodeling of existing buildings with a final determination from the 

Planning Director.   
 

For example, remodeling a storefront may require compliance with standards, such as; window area, window shape 
and exterior finish materials and an addition would need to comply with standards, such as; setbacks, height limits 
and parking.   

 
When these regulations do not apply: 

 
• Existing buildings and uses that do not conform to the provisions of these regulations may 

continue as they are. However, if a prohibited use ceases for 24 consecutive months, the use 
shall not be re-established.  The Planning Director may grant one extension for an additional 12 
months, provided the property owner applies for the extension at least 60 days prior to the end of 
the original 24-month period.   The application shall demonstrate that restoration of the use has 
been diligently pursued and that practical difficulties will preclude a timely restoration of the use 
within the original 24-month period.  Subsequent uses shall conform to the district regulations.  
Any final decision of the Planning Director may be appealed to the Planning Board in accord with 
Section IV-1901 (F) of this code. 

 
• Normal repair and maintenance may be performed on existing buildings.   

 
For example, (1) repair of a broken window would not require compliance with the building design standards for 
window area and shape or (2) repair of a leaking roof would not require compliance with the roof design standards.   

 
• Any existing or approved structure or structures on a single zoning lot under condominium 

ownership or cooperative long term leases may be rebuilt after destruction to the prior extent of 
nonconformity as to height, stories and density of units per acre regardless of the percentage of 
destruction.  In the event of such rebuilding, all other applicable district requirements shall be met 
unless an Adjustment is obtained in accord with Section IV-1903 of this code. 

 
Valid Development Approvals: 

 
• A project for which an application for site plan approval has been filed prior to the effective date of 

these regulations may be reviewed, approved and constructed under the prior regulations. 
 

• A project for which a site plan has been approved under the prior regulations may be constructed 
as approved provided a building permit is issued prior to expiration of such approval. 
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• Structures and uses in projects filed prior to the effective date or which have already been 
approved and issued a building permit prior to expiration of such approval shall not be deemed 
nonconforming but shall be deemed to be lawfully existing in conformity with these regulations 
and shall be allowed to continue as lawfully existing uses or structures.   

 
Use Chart Excerpts: 

 
 

Permitted Uses Minor Conditional Use Approval 
Required 

Major Conditional Use Approval 
Required 

Residential Commercial Recreation Major Event Entertainment 
Office Commercial Parking Bars, Tavern, Nightclubs 
Retail Sales and Service Quick Vehicle Servicing Colleges 
Personal Service Oriented Alcoholic Beverage Store Community Services 
Entertainment Oriented Motor Vehicle / Boat Sales Agency 

 
Aviation and Surface Passenger 
Terminals 

Hotel / Motel and Other Temporary 
Lodging 

Motor Vehicle / Boat Showroom  

Repair Oriented Vehicle Repair  
Artisan Studios Playground  
Basic Utilities 
 

Commercial Wireless 
Telecommunication Towers 

 

Parks and Open Space without 
Playgrounds 

  

Religious Institutions   
Schools   

 
 
Note:  Residential Requirement on 4th Street.  A residential use is required along the south side of 4th Street from Central 
Avenue (on the west) to East Avenue (on the east) to keep the residential character of 4th Street.  The residential use may 
consist of existing or new residential structures.  A Certificate of Occupancy for a residential use shall be issued prior to or 
simultaneously with a Certificate of Occupancy for a non-residential use for development on a zoning lot or adjacent 
zoning lots with frontage on both Fruitville Road and 4th Street when such zoning lot or lots are under unified ownership or 
control. 
 
 
Development Standards Excerpts: 
 
 

Density 25 units / acre 

Height 5 Stories 

Zoning Lot Size Minimum  1,800 sq. ft. 

Building Setback  

Minimum Front 0 ft. 

     Maximum Front 10 ft. 

Minimum Side 0 ft. 

Minimum Rear 0 ft.  
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Parking Requirements: 
 

 DTE 
Required Parking  
- Residential  1.0 spaces for each dwelling unit 
- Non-Residential 1.0 space for each 500 sq. ft. of floor area 
- Transient Lodging 0.5 space for each guest unit. 

- Bicycle One bicycle parking space shall be provided for every fifteen off-street vehicular parking 
spaces. 

Exceptions to 
Required Parking 

Liner buildings and independent building of less than 10,000 sq. ft. floor area shall not be 
required to provide off-street parking.   On street parking along the corresponding 
frontage lines shall be counted toward fulfilling the parking requirements.  Locally 
designated historic buildings shall not be required to provide parking in addition to that, 
which exists. 

Location of 
Required Parking - 
Primary Street Grid  
(See Map VI-1001) 
 

Surface parking shall be located in the second or third layer and masked by a street wall 
or liner building.  Garages shall be located in the third layer and masked by a liner 
building.  Loading areas / spaces are prohibited along frontages. 

 

The required design standards are stated in Table VI-1004 of the Downtown Code.  These 
standards are limited to portions of buildings with frontages that face a primary street.  
Building frontages that face a secondary street are exempt from these standards.   
 
Intent of Primary Street Frontages: 
 
An excellent frontage is one that provides a high level of positive stimulus and interaction for the 
pedestrian.  In an ideal setting, buildings would form a continuous edge, generally up against the 
outer edge of the right-or-way, with large expanses of glass for pedestrians to see what is 
happening inside, and a constant sense of give-and-take between inside and outside.   The 
width of the buildings along the street would be relatively narrow, with a range and variety of 
stores and shops.  Restaurants and other uses might spill out onto the sidewalk creating open-
air cafes, galleries and other attractions.  Landscaping is prevalent, but does not dominate the 
setting, and does not prevent the pedestrian from getting close to the buildings, storefronts and 
display window.   
 10th Street  

N   







 

Downtown Community Redevelopment Authority Area 1 

 

 CITY OF SARASOTA  

DOWNTOWN REAL ESTATE DEVELOPMENT IN PROGRESS – February 24, 2017 
 

This report tracks real estate development projects with construction values of over $500,000 each that are taking place within and adjacent to 
the Downtown Community Redevelopment Authority (CRA) boundary, an area of approximately one square mile.  Changes since last report 
are highlighted in red.  Please note the maps in this report are not updated. 

 



 

Downtown Community Redevelopment Authority Area 4 

 

 



 

Downtown Community Redevelopment Authority Area 5 

 

 

 



 

Downtown Community Redevelopment Authority Area 6 

 

 




