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June 24, 2025 

Indian River County 
Ms. Wendy Swindell 
Assistant Director, Parks & Conservation 
1509 9th Street SW 
Vero Beach, FL, 32962 

Re: Real Estate Appraisal Report 
19 .6-Acres Vacant Residential Land 
1350 Island Club Manor 
Vero Beach, Indian River County, FL 32963 
File Name: AC25-2546 

At your request, we have prepared an appraisal for the above referenced property. The 
subject property is legally described in the accompanying report, of which this letter is 
hereby made a part of and incorporated therein. This report is for your exclusive use and 
we are not responsible for any unauthorized use. 

This is an Appraisal Report as defined by Uniform Standards of Professional Appraisal 
Practice under Standards Rule 2-2(a). It presents a discussion of the data, reasoning, and 
analyses that were used in the appraisal process to develop the opinion of value. 
Additional supporting documentation concerning the data, reasoning, and analyses is 
retained in our file. 

The subject is a 19.6-Acre parcel of land located with frontage along Jungle Trail and 
with a prescribed easement from Island Club Manor on the barrier island portion of Vero 
Beach in Indian River County. The parcel has 11.2% wetlands as indicated on the U.S. 
Fish and Wildlife National Wetlands Inventory Maps. The property has been rezoned 
from an agricultural designation to RS-3 allowing for single-family residential 
development within Indian River County. The parcel was acquired in 2022 for 
$4,500,000 and has been going through the entitlement process of site-plan approval with 
the county since the acquisition. The site plans call for development of a 20-unit, single 
family residential neighborhood that would have direct access from Highway Al A to the 
east via a prescribed access easement from the northern elevation of Island Club Manor. 
The property is not listed for sale nor under contract for purchase. 

The property is further identified as Indian River County Property Appraiser Parcel ID 
31392600000010000008.0. 
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At the request of the client, the purpose of this appraisal is to estimate the Current Market( Value of the subject property's Fee Simple estate in its "As Is" condition, effective June 
9, 2025. 

This letter of transmittal is not an appraisal report; however, the attached report sets forth 
the data, research, and analyses that support our value conclusions. Based on the 
appraisal described in the accompanying report, subject to the Limiting Conditions and 
Extraordinary Assumptions, we have made the following value conclusions: 

Value Conclusions 
Premise Interest Appraised Effective Date Value Conclusion 
Cw-rent As Is Market Value Fee Simple 6/9/2025 $5,655,000 

Please reference Page 6 of this report for important information regarding the Limiting 
Conditions and Assumptions; Page 9 for Extraordinary Assumptions, and Page 15 for 
scope of research and analysis for this appraisal, including property identification, 
inspection, highest and best use analysis and valuation methodology. Acceptance of this 
report constitutes an agreement with these conditions and assumptions. 

We certify that we have no present or contemplated future interest in the property beyond 
this estimate of value. The appraiser has not performed any prior services regarding the 
subject within the previous three years of the effective date of this appraisal. The 
intended users of this report is Indian River County , and is intended only for use by them 
in estimating the market value of the subject property. Parties who receive a copy of this 
report do not become a party to the appraiser-client relationship and do not become 
intended users of this report unless the parties were specifically identified as such at the 
time of the engagement for services. 

We believe you will find this report to be self-explanatory; however, you are invited to 
contact us should you have any questions or require further information relative to this 
matter. We thank you for the opportunity to provide our professional services. 

Respectfully submitted, 
Tuttle-Armfield-Wagner Appraisal & Research, Inc. 

Matthew W. Jehs, MAI Jason Christopher Malick 
Cert Gen RZ2806 Trainee, Rl25267 
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ortant Facts and Conclusions 

Report Date 6/24/2025 

Inspection Date 5/ 18/2025 

As Is Date of Value 6/9/2025 

Property Name 

Property Major Type 

Address 

City 

County 

State 

Zip 

Tax ID 

Owner 

Land SF 

Acres 

Zoning Type 

Subject Summary 

Manor 

Land 

1350 Island Crub Manor 
-
Vero Beach 

Indian River 

FL 

32963 
-

31392100000005000001 

,Island Manor Development, LLC 
I -
853,776 

-
119.60 
j_ 

RS-3 

Land Summa~ 

Parcel ID Gross Land Gross Land Usable Land Usable Land View Access 
Area (Acres) Area (Sq Ft) Area (Acres) Area (Sq Ft) 

31392600000010000008.0 19.60 853,776 17.4 757,944 Good Average 

Value Conclusions 
Premise Interest Appraised Effective Date Value Conclusion 
CmTent As Is Market Value Fee Simple 6/9/2025 $5,655,000 

(_ 
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( Limiting Conditions and Assumptions 
1. Acceptance of and/or use of this report constitutes acceptance of the following 

limiting conditions and assumptions; these can only be modified by written 
documents executed by both parties. 

2. The values given in this appraisal report represent the opinion of the signers as to the 
values as of the dates specified herein. Values of real estate are affected by an 
enormous variety of forces and conditions which will vary with future conditions, 
sometimes sharply within a short time. Responsible ownership and competent 
management are assumed. 

3. This appraisal report covers the premises herein described only. Neither the figures 
herein nor any analysis thereof, nor any unit values de1ived therefrom are to be 
construed as applicable to any other property, however similar the same may be. 

4. It is assumed that the title to said premises is good; that the legal description of the 
premises is correct; that the improvements are entirely and correctly located on the 
property; but no investigation or survey has been made, unless so stated. 

5. The value given in this appraisal report is gross, without consideration given to any 
encumbrance, restriction or question of title, unless so stated. 

6. Information as to the description of the premises, restrictions , improvements and 
income features of the property involved in this report is as has been submitted by the 
applicant for this appraisal or has been obtained by the signer hereto. All such 
information is considered to be conect; however, no responsibility is assumed as to 
the correctness thereof unless so stated in the report. 

7. Possession of any copy of this report does not carry with it the right of publication, 
nor may it be used, or relied upon, for any purpose by anyone other than the client 
without prior written authorization of the client and identified as such herein, and in 
any event, only in its entirety. Parties who receive a copy of this report as a 
consequence of disclosure requirements applicable to our client do not become a 
party to the appraiser-client relationship and do not become intended users of this 
repo11 unless the parties were specifically identified as such by our client at the time 
of engagement for services. 

8. Neither all nor part of the contents of this report shall be conveyed to the public 
through advertising, public relations, news, sales or other media, without the written 
consent of the author; particularly as to the valuation conclusions, the identity of the 
appraiser or the firm with which he is connected, or any reference to the Appraisal 
Institute, or to the SRA or MAI designations. 

9. The appraiser herein, by reason of this report is not required to give testimony in 
court or attend hearings, with reference to the property herein appraised, unless 
arrangements have been previously made therefore. 

(_ 10. The Contract for the appraisal of said premises is fulfilled by the signer hereto upon 
the delivery of this report duly executed. 

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 6 



11. It is assumed that there is full compliance with all applicable federal, state, and local 
environmental regulations and zoning laws unless noncompliance is stated, definedC and considered in the appraisal report. Necessary licenses, permits, consents, 
legislative or administrative authority from any local, state or Federal government or 
private entity are assumed to be in place or reasonably obtainable. 

12. The appraiser assumes that there are no hidden or unapparent conditions of the 
property, subsoil, or structures, which would render it more or less valuable. The 
appraiser assumes no responsibility for such conditions, or for engineering which 
might be required to discover such factors. The appraiser does not consider mineral 
rights. 

13. All data relating to land sales, improved property sales, and comparable rentals used 
in this report are considered to be proprietary; that is, owned by Tuttle-Armfield­
Wagner. It is provided to the client for use within this report only. Any other use or 
distribution of this data without the prior written consent of Tuttle-Armfield-Wagner 
is specifically prohibited. 

14. An environmental assessment was not provided for use in this assignment. No 
evidence of contamination was observed during our inspection, nor did we note the 
presence of commonly known toxic chemicals/hazardous materials. Nonetheless, we 
are not qualified to inspect/evaluate a site for potential hazards or contamination. 
Therefore, lacking contrary information, we assume that no contamination or 
environmental hazards exist that would adversely affect the subject utility and/orC market value. Accordingly, the market value estimate contained herein is based on 
the accuracy of this assumption (subject to verification via a current environmental 
assessment as conducted by a duly qualified environmental scientist or engineer). 

15. There are no proposed judgments or pending or threatened litigation that could affect 
the value of the property. 

16. If the property is subject to one or more leases, any estimate of residual value 
contained in the appraisal may be particularly affected by significant changes in the 
condition of the economy, of the real estate industry, or of the appraised property at 
the time these leases expire or otherwise terminate. 

17. No consideration has been given to personal property located on the premises or to 
the cost of moving or relocating such personal property; only the real property has 
been considered. 

18. The current purchasing power of the dollar is the basis for the value stated in our 
appraisal; we have assumed that no extreme fluctuations in economic cycles will 
occur. 

19. The value found herein is subject to these and to any other assumptions or conditions 
set forth in the body of this report but which may have been omitted from this list of 
Assumptions and Limiting Conditions. 

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 7 
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20. Information, estimates and opm10ns are verified where possible, but cam1ot be 

guaranteed. Maps and plans provided are intended to assist the client in visualizing 
the property; no other use of these plans is intended or permitted. 

21. Unless stated herein, the property is assumed to be outside of areas where flood 
hazard insurance is mandatory. Maps used by public and private agencies to 
determine these areas are limited with respect to accuracy. Due diligence has been 
exercised in interpreting these maps, but no responsibility is assumed for 
misinterpretation. 

22. It is assumed there are no encroachments, easements or other restrictions which 
would affect the subject property, unless otherwise stated. 

23. This appraisal is to be used only for the purpose stated herein. While distribution of 
this appraisal in its entirety is at the discretion of the client, individual sections shall 
not be distributed; this report is intended to be used in whole and not in part. 

24. The Americans with Disabilities Act (ADA) became effective January 26, 1992. We 
have not made a specific survey or analysis of this property to determine whether the 
physical aspects of the improvements meet the ADA accessibility guidelines. In as 
much as compliance matches each owner's financial ability with the cost to cure the 
non-conforming physical characteristics of a property, we callilot comment on 
compliance to ADA. Given that compliance can change with each owner's financial 
ability to cure non-accessibility, the value of the subject does not consider possible 
non-compliance. Specific study of both the owner's fmancial ability and the cost to 
cure any deficiencies would be needed for the Department of Justice to determine 
compliance. 

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 
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( Extraordinary Assumptions 

An assumption is a statement or condition which is presumed or assumed to be true and from 
which a conclusion can be drawn. An extraordinary assumption is an assumption which if 
found to be false could alter the resulting opinion or conclusion. We note that the use of the 
following Extraordinary Assumptions might have an effect on assignment results if later 
found out to be untrue or faulty. 

Extraordinary Assumptions 
US Fish & Wildlife National Wetland Inventory Maps indicate the presence of 2.2 acres 

(11.2% ofthe parcel). We were not provided with any documentation by ownership regarding 

wetlands delineation and are not qualified to determine exactly how much of the site is 
wetlands and ofwhat quality and type. However, we assume the information provided by the 

National Wetlands Inventory Map and the provided Environmental Study are accurate. 

A current professional title search was not available for our use in this assignment. Therefore, 

we assume that no easements, encroachments, or deed restrictions exist which would 

adversely affect the subject utility and hence market value, other than as descnbed herein. 

( 

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 9 



Identification of Subject( 
The subject is a 19.6-Acre parcel of land located with frontage along Jungle Trail and with a 
prescribed easement from Island Club Manor on the barrier island portion of Vero Beach in 
Indian River County. The parcel has 11.2% wetlands as indicated on the U.S. Fish and 
Wildlife National Wetlands Inventory Maps. The property has been rezoned from an 
agricultural designation to RS-3 allowing for single-family residential development within 
Indian River County. The parcel was acquired in 2022 for $4,500,000 and has been going 
through the entitlement process of site-plan approval with the county since the acquisition. 
The site plans call for development of a 20-unit, single family residential neighborhood that 
would have direct access from Highway AlA to the east via a prescribed access easement 
from the northern elevation of Island Club Manor. The property is not listed for sale nor 
under contract for purchase. 

C 

The property is further identified as Indian River County Property Appraiser Parcel ID 
31392600000010000008.0, with Tax Account ID 37664. 

Purpose of the Appraisal 
At the request of the client, the purpose of this appraisal is to estimate the Current 'As Is' 
Market Value of the subject property's Fee Simple estate effective June 9, 2025. The 
"Market Value" and "Fee Simple" interests are defined in the Addendum. 

Client 
This appraisal report has been prepared for Indian River County, c/o Ms. Wendy Swindell, 
Assistant Director, Parks and Conservation, located at 1509 9th Street SW, Vero Beach, FL 
32962. 

Intended Use and User of Appraisal 
Intended user of the report is specifically identified as the client. Parties who receive a copy( of this report do not become a party to the appraiser-client relationship and do not become 
intended users of this report unless the pat1ies were specifically identified as such at the time 
of the engagement for services. 

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 



Intended user of the report is specifically identified as the client. Parties who receive a copyC of this report do not become a party to the appraiser-client relationship and do not become 
intended users of this report unless the parties were specifically identified as such at the time 
of the engagement for services. 

The client will rely upon this appraisal for internal use, including but not limited to, 
rendering a decision relative to purchase of all or a portion of the property rights of the 
subject property. 

This report is not intended for any other use or user. No one other than the named client or 
any other party not identified as an intended user should use or rely on this appraisal for any 
purpose. Such parties are advised to obtain an appraisal from an appraiser of their own 
choosing if they require an appraisal for their own use. 

Owner of Record and Sales History 
The Indian River County Property Appraiser's Record Card indicates current ownership is 
listed as Island Manor Development, LLC. The parcel has been under this ownership since 
April 2, 2022 when it was acquired for $4,500,000 from Premier Citrus, LLC as recorded in 
OR Book 3528 Page 64. In speaking with representatives of subject ownership and 
ownership of the planned construction company, Jan Jelmby of Helmet House Construction, 
he stated the owner, Alan Wilkinson, found the property based on a "For Sale" sign along 
Jungle Trail while he was out for a walk near his home in Vero Beach. The property was not 
fo1merly offered but the asking price was $4,500,000 and ownership paid the asking price atC that time. Since the acquisition in 2022, the property has been "earmarked" for development 
and went through a rezoning process from A-1 Agricultural Use to RS-3 Residential Use that 
would be consistent with neighborhood beachside trends in the immediate area along with 
allowing residential development for a site that had formerly been a citrus grove. Upon 
rezoning, the property is now in the final stages of site plan approvals with Indian River 
County Planning & Development and has a submitted site plan for a 20-unit, estate style 
subdivision known as Oak Hammock. The property has received an easement agreement 
between the parcel to the south (Island Club Subdivision), to allow access from Highway 
AlA via Island Grove Manor as without this access, development would not be permissible. 
The only other access was from Jungle Trail on the western boundary of the parcel that is 
utilized as an emergency, secondary access for most nearby properties especially larger 
subdivisions; this unpaved roadway may not be used as a primary access point for ingress­
egress of any proposed subdivision. 

The subject is not listed for sale nor under contract for purchase. 

Based on Information obtained from the client, various recognized published data sources 
and / or the county assessor's records, the subject property ownership history has no prior 
sales in the last three years. 

This information was verified with the Indian River County Property Appraiser records. We 
assume this information is accurate as described by ownership and public records, however, (_ if further verification is required, we strongly suggest it be obtained via a current title search. 

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 11 
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Existing Leases, Rentals or Use Agreements 
C The subject parcel is a vacant land parcel. There are no leases or use agreements in place. 

Legal Description 
The following Legal Description was obtained via Indian River County and Clerk of Circuit 
Court Indian River County. We assume it is conect but strongly advise a cunent title policy 
be obtained if further verification is necessary. 

Address: No Assigned Address (95th Street), Vero Beach, Indian River County, FL 32963 

Parcel ID: 31392600000010000008.0 

PARCEL A: 

C 

T he South 284.2 feet or Government Lot 10, Section 26, Townshi 1 31 Sou1h, Range 39 East, tmd 11lso, 
a ll or t he South 430 feet of Government Lot I I, Section 26, Township 3 1 South, Range 3·9 East, llll 
situated in Indian River County, Florida, excepting rrom tJ1 e lands in Lot 11 66/100 of a n acre in the 
Nor thwest corner des.cribed :is follows: 
lkginning at a stake on the line between Government Lois 10 aud I I , 284.Z feet o rth of the South 
line ofsnid Sectio u 26; thence nm East 196 feet; the11 ce run Nortll 145.8; thence run West 196 feet to 
Uic West line of said Lo t 11; thence run South 145.8 foet to the poi rH of beginning. (Said exception 
being Included iL1 Parcel B l'lereinafter described.) 
Also e.tcepting from said Parcel A ilie fo llowing described lnnd, to-wit: 
Beginning at a stake on the East edge of the Ind ian River 284.2 feet North of the Sout h line of ~ai,_J 
Scct1on 26; thence run Bast 250 feet lo a stake; thence run South 100 feet; t hence run West 211.2 feet 
1-0 a stake on th e [ast edge of the [odian Rh•er; thence r un North with the East e{lge of the Cndlan 
River to the Point of Beginn ing, in Indian Rive r County, Florida . 

PARCEL B: 

Begi11ning at a stake 284.2 feet orth. of the South line of Section 26, Township 3 1 South, Range 39 
Ea.st, a nd on the line between Go,vernment Lots IO :ind l 1; thence r un East J96 feet to a stake; thence 
run or th 2 IO feel to an irnn pipe; tllence n m West 340 feel to a sta'l,e; then ce run South 110.6 feet 
to a slake; thence r un South 88"30' West 135.8 foct to a sloltc; thcn,cc run South 9i.2 feet to a stal,c in 
the North line or Parcel A; t!tence run East 2?9.8 .fee t to the point or beginning, in l ndlnn River 
Coun ty, Plorid:i . 
LESS & EXCEPT that Parcel descr ibed in Quit Cl:1im Deeds recorded in 0. RBook1142, Page 1415 
and 0. R. Bool, 1142, Page 1413, J)u blic records of Ind ia n River County, F lo r ida. 

T OGETH ER WITH all r ight, t itle and interes t of the own,ers of che a bove desci-ibed property in and 
I<> that certa,in Easement Agreement dated J une 12, 2003 and recorded in Offic.ial Record Book 1623, 
Page 2869, public records of Indian Ri~•er Counly, Florida. 

Par-eel Identifica tion umber: 3 1392600000010000008.0 

(_ 

Tuttle-Annfield-Wagner Appraisal & Research, Inc. 12 
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Boundary Map 

( 

Wetlands {Water & Air Research, Inc. - Environmental Study 2024) 
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C Aerial 

C Eagle View 

(_ The aerial depictions are from the Indian River County Property Appraiser records and 
Google Earth. The property boundaries are not exact. They are for illustrative purposes only. 

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 
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Scope of Work 
According to the Uniform Standards of Profess ional Appraisal Practice, it is the 
appraiser's responsibility to develop and report a scope of work that results in credible 
results that are appropriate for the appraisal problem and intended user. Therefore, the 
appraiser must identify and consider: 

C 

• the client and intended users of the report as well as the intended use; 
• assignment conditions; 
• typical client expectations; and 
• typical appraisal work by peers for similar assignments. 

Scope Summary - Definition of the Problem 

Problem - - - ----··-
The purpose ofthe appraisal is to estimate the Cunent Market Value ofthe Fee Siniple interest ofthe 

subject property on an 'As ls' basis. 

Intended Use -
The client will rely upon this appraisal for internal use, including but not limited to, rendering a decision 

relative to purchase ofall or a portion ofthe property rights ofthe subject property. 

Intended User(s) _ 
Intended user ofthe report is specifically identified as the client. Parties who receive a copy ofthis 
report do not become a party to the appraiser-client relationship and do not become intended users of 

this report unless the parties were specifically identified as such at the time ofthe engagement for 

services.

C Appraisal Report 
-

Based on the intended users understanding ofthe subject's physica4 economic and legal 

characteristics, and the intended use ofthis appraisa4 an appraisal repo1t fonnat was use-9:.. _ 

This is an Appraisal Report as defined by Uniform Standards ofProfessional Appraisal Practice under 

Standards Rule 2-2(a). It presents a discussion ofthe data, reasoning, and analyses that were used in 

the appraisal process to develop the opinion ofvalue. Additional supporting documentation concerning 

the data, reasoning, and analyses is retained in our file. 

Utilized Approaches to Value 

Cost Approach 

The subject is vacant land and this method does not accurately reflect market participant actions. 
------- ~ -- -- -...... -

Sales Comparison Approach x I 

There is adequate data to develop a value estimate and this approach reflects market behavior 

for this property type. 

nIncome Approach 

The subject is vacant land and this method does not accurately reflect market participant actions. 

(_ 

Tuttle-Armfield-Wagner Appraisal & Research , Inc. 15 
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Scope of Work 
Pro~rty Identification 
The subject has been identified by the assessors' parcel number, legal description, and address. 
Is this a 'Land Only' appraisal? 
yes 
Inspection 
An inspection ofthe subject property has been made, with photographs. 

Zonin_g -
A review ofzoning and applicable land use controls has been made. 

Market Analysis _ _ 
The subject marketing area and surrounding neighborhoods within the county were examined in order 
to detennine factors that significantly affect the subject property. Local land use policies, community 
support facilities, traffic patterns, demographics, and development trends were considered. A 
summary ofthe most pertinent details is presented. 
Highest and~~~ Use Analysis 
An "As Vacant" and "As Improved" H&BU analysis for the subject has been made. Physically 
possible, legally permissible and financially feasible uses were considered, and the most reasonably 
probable and maximally productive use was concluded. 
Information Sources 
The appraiser maintains a 

~ 

comprehensive database for this market area and has reviewed the market 
for sales, rentals and listings relevant to this analysis. In addition, market data acquired in the course of 
previous appraisal work is retained in the appraiser's work files. Other sources include, but are not 
limited to the following: Multiple Listing Services, public records, interviews with brokers, buyers, and 
sellers, appraisal files, published articles and surveys. Information pertaining to this data was verified 
by one or more parties involved with, or having reliable knowledge 0£ each individual transaction 
when possible. 
Information Not Available 

-

We had sufficient infomiation to conclude a reliable value conclusion. 
Comments 
The employed methods and level of analysis provides a credible value conclusion for the subject 
property. 
Competencx Comment _ _ _ 
The person(s) signing this repo1t are licensed to appraise real prope1ty in the state the subject is 
located. They affirm they have the experience, knowledge, and education to value this type property. 
They have previously appraised similar real estate. 

(_ 
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Neighborhood Analysis 
Location and General Data 
The property is in the central portion of Indian River County. Indian River County is 
located on the coast of east-central Florida. Indian River County is about a 1.5 hour's 
drive south of the Kennedy Space Center and 1-1/2 hours due southeast of Disney World. 
It is just south of the midpoint between Miami and Jacksonville. Indian River County is 
one of the top 100 wealthiest counties in the country. 

Indian River County has five incorporated municipalities and ten census-designated 
unincorporated neighborhoods. The 2020 Bureau of Economic and Business Research of 
the University of Florida estimated that approximately 95% of the population resides in 
unincorporated districts. This is followed by 16% in Sebastian (the most populous city) 
and 11 % in Vero Beach, with the balance in Fellsmere, Indian River Shores, and Orchid. 
Because of its location: Sebastian, Vero Beach, and unincorporated area market 
influences affect the subject prope1ty. 

There are five municipal jurisdictions within the County: Fellsmere, Sebastian, Vero 
Beach, Indian River Shores, and Orchid. The eastern third of the County lies between the 
Atlantic Ocean to the east and Interstate 1-95 to the west. The western two-thirds of the 
County is primarily agricultural or conservation land. The Urban Service Area (where 
municipal utilities are available) is generally east of 1-95 except for the city of Fellsmere, 
which is mostly west ofl-95. In Indian River County, the historic pace of development 
has been moderate, slightly above Florida's growth rate but slightly below the average 
growth rate in the Treasure Coast Region. 

The subject is located southeast of Wabasso Causeway b1idge that connects the mainland 
to the barrier islands to the east and form the subject's southern neighborhood boundary. 
North of the subject is the Town of Orchid. To the east the neighborhood extends to 
Highway AlA and the Atlantic Ocean and benefits from a Barrier Island, Beachside 
Location. To the west the neighborhood is bounded by the Indian River Lagoon. 

The subject's immediate area is mostly residential development with interspersed 
preservation and conservation lands such as the Captain Forester Hammock Preserve 
directly to the north of the subject, Pine Island west of the subject, and Tony Robinson 
Waterfront Trail and Reed Cut on the Mainland Portion of Vero Beach further west of the 
subject as seen below from an excerpt from an Environmental Study conducted by Water 
& Air Research, Inc in 2024: 

(_ 
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While much of the population for Indian River County is concentrated along the Indian 
River, the county's western portion is heavily influenced by agricultural land. As a result, 
there is a noticeable transition of housing and population density extending from east to 
west. 

To the east of I-95, there is a high agricultural and residential land concentration with 
small pockets of industrial zoned land. The subject lies within one of these small pockets. 
The majority of industrial land in this area is primarily owned by Indian River County 
Solid Waste Disposal and the Indian River Industrial Eco-District Campus. Oslo Park, 
Light Industrial District, is another small industrial area just outside the neighborhood 
boundary to the south. This industrial district is fully developed. Overall, the subject' s 
immediate area is dominated by agricultural residential land uses with few available areas 
that permit industrial development. 

The Indian River County Landfill, is another industrial area, and is dependent upon 
special district status known as the Indian River County Solid Waste Disposal District 
(S.W.D.D.). This landfill is a Class I landfill that operates as a co-disposal of municipal 
solid waste, construction & demolition debris, recyclable materials, and household 
hazardous material. Republic Services contractually operates and maintains the landfill. 

To the west ofl-95, agricultural land and two large conservation areas dominate land use. 
The Blue Cypress Conservation Area is a 61,000-acre conservation area located north of 
S.R. 60. Fort Drum Marsh Conservation Area is south of S.R. 60 and has nearly 21 ,000 
acres. These conservation areas are part of the Upper St. Johns River Basin Project(_ implemented by the district and the U.S. Army Corps ofEngineers. 
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Also, to the west ofI-95 there is a 955-acre solar panel farm. This ground-mounted solar 

C farm project, known as Pelican Solar Energy Center, was constructed and is managed by 
FPL. FPL is an electric company that generates, transmits, distributes, and sells electricity 
to Indian River County and other surrounding counties. The construction of this solar 
farm started in 2020 and entered into commercial operation in March 2021. The project 
cost $110,761,000 to construct and supplies enough energy to power 15,000 households 

Commercial Development 
The closest build-up of shopping facilities is northwest of the subject at the intersection 
of Barber St. and US Highway 1. This is a modest commercial area anchored by Publix, 
Walgreens, Truist Bank, and Bamboo Court Chinese Restaurant. The majority of 
commercial improvements are located along US 1 and include various shopping plazas, 
strip centers, office buildings, banking facilities, restaurants, and numerous other 
commercial properties. 

Current neighborhood uses consist primarily of multi and single-family development. 
There are commercial and retail sectors across the more general landscape with a few 
offices and industrial business parks. 

At the northwest comer of Barber Street, is the Indian River Shopping Plaza. Publix is 
the primary anchor store, with a Truist Bank occupying an outparcel. Additionally, there 
is a Walgreens located on the southwest comer. This location is within three miles of the 
subject property. 

C 

C 

At the intersection of S. Highway 1 and 9th Street SW. There is a heavy concentration of 
national car dealerships such as Nissan, Kia, and Jeep/Dodge. Also located at this 
intersection is South Vero Square, a 147,417 square foot neighborhood retail center 
anchored by a Publix grocery store and includes several major fast-food chains on out 
parcels, such as Wendy's and McDonald's. 
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Along S.R. 60, west of 58th Avenue is the Indian River Mall, a larger regional mall.

C There are four anchor stores and two smaller shopping centers. This location is within six 
miles of the subject property. The mall was completed in late 1995. A 24 screen AMC 
theater has since been added. Anchor stores include JC Penney's, Dillard's, and Macy's. 
Target and Lowe's anchor the two adjoining shopping centers. 

Ryanwood Shopping Center is at the northeast comer of State Road 60 and 58th Avenue. 
This shopping center contains a Publix grocery store and Books a Million, as maJor 
tenants, along with Bank of America and Burger King on out parcels. 

Development at the comer of State Road 60 and 58th Avenue includes a Walgreens, a 
Sam's Club, and a Walmart Superstore. The southwest comer of this intersection includes 
Home Depot and a CVS Drugs, McDonalds, and Ruby Tuesday on out-parcels. A new 
Chipotle Grill was constructed in 2013 adjacent to McDonald's. Indian River Community 
College and Indian River Charter High School are located southwest of Home Depot. 

Institutional and Recreational Development 
The defined area also includes a number of public and private support facilities. Public 
and private schools are also represented in the defined area. The Indian River State 
College campus is situated south of S.R. 60, and west of 58th Avenue on College Lane. 
Indian River State College offers undergraduate and post-graduate programs in a variety 
of subjects. 

Pelican Island Elementary School is located just north of the subject along SchumannC Drive. Additionally, three additional large public schools (Treasure Coast Elementary 
School, Sebastian River Middle School and Sebastian River High School) are located 
west of the subject. 

Recreation facilities located within close prox1m1ty to the subject include the West 
Wabasso Park (County owned) and Johns Island Club West Golf Course (privately 
owned). Additionally, RedStick Golf Club is located southeast of the subject. 

In addition to the larger recreational facilities, several commercial recreational facilities 
are located in the area, including the Safari Golf and Games on 9th Street SW and Skate 
Factory on 27th Avenue SW. We conclude the subject market area is well served by 
public and private institutional and recreational facilities. 

The Vero Beach Municipal Airport, and related airport development, is located within ten 
miles of the subject to the south The airport was a naval air base in World War IL After 
the war, the base was turned over to the City of Vero Beach. In recent years it has been 
considerably upgraded with an FAA air traffic control tower, three runways, airfield 
lighting, and other amenities. 

Piper Aircraft is headquartered at Vero Beach for their research and development center, 
which was also built on part of the grounds of the former naval air station. Piper has not 
recently released its employment figures, although recent figures showed the company 
employing more than 1,000 at its Vero Beach facility. 
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The Vero Beach Municipal Airport building was recently renovated and expanded at the 
cost of approximately $6.5 million. About 65 percent of the cost, or $4.2 million, was 
provided by state grants. The remainder came from money raised at the airport that goes 
into a special airport fund. No locally derived property tax money was used. The Vero 
Beach Regional Airport building expansion was from 11,000 square feet to more than 
22,000 square feet and includes six offices (with one able to be subdivided) ranging from 
300 to 1,200 square feet plus open areas that can be used for car rental or charter air 
services. 

New landscaping and an exterior memorial courtyard detailing the airport's history, 
including a plaque listing people who died during training at the former World War II 
Naval Air Station, were completed. A lobby area has televisions and wireless internet 
connection for people waiting for planes or viewing airplanes coming and going. C.J. 
Cannon's restaurant within the terminal building expanded from 3,878 to 7,475 square 
feet, including a new banquet facility and Internet cafe area outside the main restaurant. 

In addition to being a center for aviation, Vero Beach Municipal Airport is a center for 
commercial and industrial development and is home to over 100 non-aviation businesses. 

Medical Development 
The subject is located approximately 9 miles north of the Cleveland Clinic Indian River 
Hospital, a 332-bed, not-for-profit hospital offering comprehensive medical services to 
the Treasure Coast community. The Welsh Heart Center, Scully-Welsh Cancer Center, 
and Scully Endoscopy Center offer full-service programs and a multidisciplinary 
approach. Healthcare professionals represent specialties including orthopedic services, 
minimally invasive vascular surgery, neurosurgery, stroke services, robotic surgery, a 
state-of-the-art wound healing center, bariatric surgery, and the only maternity wing in 
the community. The hospital features all private rooms and is the largest private-sector 
employer in Indian River County. 

In Sebastian, north of the subject, the Sebastian River Medical Center is located in the 
Roseland area. This privately-owned hospital serves northern Indian River County and 
southern Brevard County. 

The Sebastian River Medical Center is the primary care provider for the northern Indian 
River County area and has become a powerful magnet for neighborhood medical 
office/services growth. In addition, the hospital underwent a $25 million expansion that 
included a new three-story tower. The first floor has a 16-bed intensive care unit, while 
the second and third floors feature 42 additional private patient suites. 

However, after this expansion, they have embarked on an even more extensive $65 
million expansion set to provide another 48 private patient rooms. The 90,000square-foot 
expansion was announced in January 2016 by former owner Community Health Systems 
Inc. and was expected to be completed in 2018. But the acquisition of Sebastian River 
Medical Center by Steward in May 2017 changed the construction timeline. The most 
recent expansion was completed in June of 2020. 
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Recently, The 2022 report of Best-Performing cities was released. Sebastian-Vero Beach 
( had been ranked in the top 10 out of 20 l US metros, rising from #9 in 2020 to #8 in 2021. 

However, the 2022 report saw a slight slide down 11 places to being ranked in the top 20 
at #19. These top-ranking small cities see driving growth from retiree communities, 
tourism, medical services, and construction sectors. Sebastian-Vero beaches are tourist 
destinations and a hub for medical services. These two sectors are the key factors in 
driving growth, with manufacturing being a core economic driver. 

Below, is the top 10 highlight from the Milken Institute Report: 

SEBASTIAN 
VERO BEACH FLOPIOA MSA 

Rising one rank on the wings of the aerospace 
industry. Sebastian, Florida, finishes eighth in the 

2021 rankings. As in previous years, wages have 

consistently grown, ranking 19th in our one-year 
and 20th in our five-year indicators. Employment 

growth also remains steady- increasing 1.6 percent 

from 2018-19 (45th) and 13.8 percent from 2014-19 
(16th)- driven by growth in health care, professional 

and business services, and construction jobs... 

The metro's industrial mix largely reflects its 

desirability as aprime tourism and retirement hub. 
The median age in the metro is 54.5,97 compared to 

38.5 years old nationally.91 The region also draws 

some 900,000 visitors per year. generating roughly 

1,000 local jobs and $93.2 million in businessGained 1 rank Indicator Rank 

Jobs,owth/2014-19/ 

Jobsrowth /2018-19/ 

WOjt growth (2014-19) 

Woae ifOWlh/2018-19) 

Shon·ttrmjobsrowth (10/2019-10/2020) 

High·ttch GDPsrowth /2014-19) 

High·ttch GDP srowth /2018-19) 

Hi:h·tech GDPc.onc,ntrotioo /2019) 

Numbtrofhigh·ttch industries (2019) 

Housdlolds with broadband occtss /20 l 9) 

Houstho/ds with affordot,h, housing costs (2014-18) 

Households with affordabk housing costs (2019) 

Assets 

13.8" 16th 

1.6" 45th 

31.5" 20th 

6.2" 19th 

·2.6" 40th 

39.7" 35th 

7.8" 42nd 

LQ: 0.62 50th 

2 74th 

84.1" 108th 

70.4" 136th 

73.1" 122nd 

revenues." The large retiree and tourist populations 

are a boon for local business and service spending. 
However, given pandemic-related travel shutdowns 

and COVID-19's disproportionate effect on the 

elderly, these twin factors will complicate economic 

recovery. 

Apart trom the service sector and consumption 

work, the regional economy also includes two high­

tech specializations (74th): commercial and service 
industry machinery manufacturing (LQ of 1.74) and 

aerospace parts manufacturing (LQ of 3.5). As such. 
the city ranks in the top quarter ofall small cities 

for high-tech concentration (50th). Future economic 

development activity should emphasize preparation 

for budding adjacent industries with strong potential, 
for instance, architectural and engineering services 

The region boasts two high-tech specializations. with two (LQ of 0.99) and medical and diagnostic laboratories 

adjacent. budding industries. (LQ of 0. 98). 

Liabilities 
J The metro's. consumption-spending based industries are 

particularly expose<! to COVID-19's economic impacts. 

According to an article published by Sebastian Daily on May 7, 2019, Sebastian ranked 
second, just under Naples, Florida, for booming southern economies. Below is an excerpt 
from the article of the top 5: (_ 
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"Sebastian was ranked number 2 on the list of southern cities where business is booming, 

C and salaries are rising, according to CNBC. To rank the top "boomtowns," or cities that 
meet the criteria, the study looked at five-year data on population, housing, GDP and per 
capita income from the U.S. Census Bureau's 2017 American Community and the 
Bureau of Economic Analysis. 

The Top 9 Southern Cities: 

1. Naples, Florida 
Personal income growth, 2012 to 2017: 22.8% 
Population growth, 2012 to 2017: 6.8% 
GDP increase, 2012 to 2017: 34% 

2. Sebastian, Florida 
Personal income growth, 2012 to 2017: 20.9% 
Population growth, 2012 to 2017: 9.3% 
GDP increase, 2012 to 2017: 23.5% 

3. Fayetteville, Arkansas 
Personal income growth, 2012 to 2017: 23.4% 
Population growth, 2012 to 2017: 10.4% 
GDP increase, 2012 to 2017: 37.6% 

4. Raleigh, North Carolina 
Personal income growth, 2012 to 2017: 15% 
Population growth, 2012 to 2017: 11 %

C GDP increase, 2012 to 2017: 33% 
5. Miami, Florida 

Personal income growth, 2012 to 2017: 17.7% 
Population growth, 2012 to 2017: 10.2% 
GDP increase, 2012 to 2017: 29.4% ... 

The report says the Top 9 cities are good alternatives for people who want to avoid 
notoriously expensive cities, such as New York or San Francisco, because they "offer 
incentives, such as a more affordable cost-of-living or a higher paycheck - or 
both," GOBankingRates reports. Nationally, Sebastian ranks number 3 on the list. 
Sebastian ranks in the top 10 for the highest percentage increase in population, with a 
five-year population change of 2,042. It also ranks in the top 10 for the highest 
percentage increase in income due to its five-year wage increase of$12,647". 
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Neighborhood Residential Development 
Residential development within the area had experienced a steady growth rate. Demand 
for this area had historically been for retirement housing along the Indian River Lagoon 
and US One with a family housing orientation in the areas west of US One. Pelican Point, 
River Run and Reflections on the River are three riverfront condo projects developed in 
the late 1980's to early 1990's. Two newer riverfront condo projects were completed in 
2007. These projects are located on the west side of Indian River Drive in the north 
portion of the neighborhood. The northern most project is located about ¼ mile south of 
Roseland Road and is known as The Inlet at Sebastian. Farther south, about ¼ mile south 
of Davis Street, Sebastian Riverfront Condo Resort has been developed. 

Much like the rest of the Florida market, Sebastian/north Indian River County has 
strengthened over the last few years; the most dominate current interest in residential 
housing is for single family home development in platted subdivisions. 

Graves Brothers Companies, a citrus grower located in the unincorporated area of Indian 
River County, had requested voluntary annexation of 1,110-acres on County Road 510, a 
plan that eventually could bring more than 3,500 more homes to Sebastian. However, due 
to a judge's rejection of the annexation, the ruling would need to be appealed. The panel 
ofjudges ruled the annexation null and void due to improper notification. 

Statistics developed by the REALTORS® Association of Indian River County through 
its Multiple Listing Service and in conjunction with Florida REALTORS® reflect the 
following for Historic Sales Price Trend through February 2025 in Indian River County. 

As illustrated in the following chart, the median sale price has increased overall from 
2019 through 2024. 

lndlan River County Housing Market Trends 
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Indian River County Residential Market Activity
( A quick recap of the Sebastian-Vero Beach Residential Report for May 2025: 

~ CLOSED SALES 

~-fi-80/ollal,..... 273 

6 OillR VOLUME 

v -220/o 

MEDIAN SALE PRICE 

v-,i~ $386,190JQIIQO 

JIEW USTINBS NEW PENDING SALES 

~ -58%tii!I I rreau$150 Mllllon 279 ,.. 259781119D 

While still undoubtedly a sellers' market, this data suggests a softening of the residential 
real estate market. This change is likely due to macroeconomic headwinds related to 
near-record-high inflation rates, increases in borrowing costs, and looming fears of 
recession. Though the real estate market on a national level has clearly shifted, it is still 
unclear what impact softening macroeconomic indicators will have on the MSA, given 
the high levels of immigration that continues to bolster local demand for residential real 
estate. 

Traffic Count Map 
A traffic count map is illustrated below. In the subject' s immediate area, traffic is not 
tracked along Island Club Manor nor Jungle Trail. West of the subject, Highway AlA in 
the immediate area has traffic levels tracked at 8,500 vehicles per day. 
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Access and Linkages 
The subject's neighborhood is conveniently located with respect to traffic systems and 
transportation facilities. The primary north-south highway through Indian River County 
is Interstate 95. 

Interstate 95 (I-95) is the main highway on the East Coast of the United States, 
paralleling the Atlantic Ocean from Maine to Florida. It is the longest north-south 
Interstate highway, and it passes through more states - fifteen - than any other Interstate. 
In Indian River County, there are two interchanges; C.R. 512 and S.R. 60 in Vero Beach. 

Access to the subject neighborhood is currently via Jungle Trail, which connects and 
bisects Wabasso Road (Wabasso Causeway) to the north for east/west bound traffic to 
and from the mainland and State Road AlA for north/south traffic. The subject has an 
easement agreement in place with the subdivision, Island Club, directly adjacent to the 
south of the parcel that will allow direct access via Island Club Manor and Highway AlA 
upon final site plan approvals with the Indian River County. 

State Road AJA is the only main inter-community route on the barrier island and consists 
of a two-lane arterial, with a center turning lane in most areas of the barrier island. In 
addition to the mainland access at Wabasso Road to the North and Beachland Boulevard 
to the South, there is also access at the 17th Street Bridge, 1.5 miles south of Beachland 
Boulevard. 

State Road 510, also known as Wabasso Road and Wabasso Causeway, is the 
northernmost crossing of the Intracoastal Waterway in Indian River County and the 
closest connector roadway between the subject's immediate neighborhood and the 
mainland portions of Vero Beach, Sebastian, and other parts oflndian River County. This 
roadway extends from U.S. Highway I to Highway AJA and spans 2.6 total miles. 

Jungle Trail (pre-I 945 State Road 252) was part of A I A in northeastern Indian River 
County. The narrow, 7 ½ mile long road is located between Old Winter Beach Road and 
the current Highway A!A, along the western side of Orchid Island and is unpaved. The 
road started as a means to quickly transport citrus to packinghouses on the mainland. In 
the 1930s and 1940s, the road became more utilized by tourists and on August 1, 2003, 
was added to the United States National Register of Historic Places. 

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 

C 

28 



C 
Demographics 
For demographic data, we have included a detailed analysis of the neighborhood 
provided by ESRI, the endorsed GIS firm utilized by both the Appraisal Institute and 
CCIM members. This data incorporates information reported by U.S. Bureau of the 
Census, 2000 Census of Population and Housing. ESRI then makes credible forecasts for 
2020 and 2025. ESRI converted 1990 Census data into 2000 geography. Due to the 
geographical factors presented by the Indian River Lagoon, the most appropriate study 
areas are 5, 10, and 15-minute drive times. 

Population and income information for the five, ten and fifteen-minute drive times are 
shown on the following tables. All three study areas have slight increases forecast for 
population levels. The fifteen-minute drive time area has the greatest income levels. 

C 

Fellsmere 

lndi.in River 

60 

Vero Beach 

(Site to Do Business 5, 10, and 15-minute drive-time) 

(__ 
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Oesri· Community Profile 
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Househatd Summary 
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Commun ity Profile 
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M.di·~n Household Income 
2024 
2029 

Mediitn Honie V• lue 
2024 
2029 

Per C..piu . Income 

(_ 2024 
2029 

5 minutes 

$ 167,222 
$ 1S4,274 

$766,923 
$807,011 

$ 124, 166 
$141, 241 

10 minute,s 

S176,925 
5188,777 

S000,582 
5960,974 

5129,923 
$142,434 

15 minutes 

S108,625 
$130,331 

S611,757 
$693,421 

$90,9 54 
$102,803 
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Summary and Conclusion 
The subject is located in Sebastian and is served by the major artery of Highway AlA. 
The defined area is approximately 50% developed and appears to be stable regarding the 
single-family residential development. There are no adverse neighborhood conditions 
known to exist (nor were any observed) that would preclude or severely limit the 
subject's utilization according to its highest and best use as estimated herein. In 
comparison to other areas in the region, the market area is rated as follows: 

MARKET AREA ATTRIBUTE RATINGS 

Highway Access 

Demand Generators 

Convenience to other supporting land uses 

Convenience to Public Transportation 

Employment Stability 

Police and Fire Protection 

General Appearance of Properties 

Appeal to Market 

PricesNalue Trend 

Average 

Average 

Average 

Below Average 

Average 

Average 

Average 

Average 

Stable for Commercial 
Stable for Residential 
Stable for Industrial 
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C Zoning 
Requirements noted below are not intended to represent all applicable aspects of the 
ordinance. They do provide the reader with knowledge of general legal parameters. 

Zonin£ Authority 

Zoning District 

Zoning ~ode 
~ning Type/Description 
Z.On_!ng Density/FAR 
Zoning Intent/Summary 

Pennitted Uses 

-
Future Land Use 

~aximum Site ~overage 
Minimum Lot Area 
Minimum Lot Width 

Front Set Back Distance 
Side Yard Distance 
Back Yard Distance 
Maximum Building _!leight 

Zoning Parking ~eq~me~ts 
Deed Restrictions/Moritoriums 

Entitlements 

Zoning Data Source 

Zoning Summary 

Indian River County 

Res~ential - Sing!e-Family 

RS-3 

RS-3 

3 DUPA -
The single-family districts are established to implement the policies of 

the Indian River County Comprehensive Plan for managing land 

designated for residential uses, providing single-family housing 

oppo1tunities, and ensuring adequate public facilities to meet the 

needs of residents. These districts are also intended to implement the 

county's housing policies by providing opporhmities for a varied and 

diverse housing_SlpPiy.:.. _ __ _ ___ _ _ _ _ _ 

Permitted uses include but are not limited to: single-fumily dwellings, 

foster care facilities, amateur radio communication towers (less than 

80 ft.), commercial communications towers camouflaged up to 70 ft. 

L-2 i6 Units Per A~re) 

30% 

l;QOO SF 
80 ft. 
25 ft. 
15 ft. 
25 ft. 
35 ft. -
Residential ~wo(~space per dwellin~ unit _ 

To our knowledge, there are no land use regulations other than zoning 

that would affect the property. FU1ther, there is no moratorium on 

development. . _ _ _ _ _ 

We were provided no information by ownership that the subject site 

possesses any Entitlements which would affect the subject site. We 

assume that the subject does not have Entitlements in place which 

would si~cantly affect the value. 

Indian River County Municode 

Appraiser's Note: The most consistent use of the subject property would be for 
single-family residential use as seen in the immediate neighborhood. 

Appraiser's Note: On April 23, 2024, the subject parcel was rezoned by the Indian 
River County Board of County Commissioners in a 4 to 1 vote changing the 

( previous A-1, Agricultural Zoning Designation to a residential district, RS-3. Below 
is the ordinance for the rezoning of the parcel: 
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I, T~UHOPY 
CERflflt•.TION ON LAST ?AGE 
RYAN L.- HITLER, CLERK 

ORDINANCE NO. 2024-~Q=Ql~-

AN O~INANCE OF INDIAN RIVER COUNTY, FLORIDA, AMENDING THE ZONING 
ORDINANCE AND THE ACCOMPANYING ZONING MAP FOR, APPROXIMATELY 
±19.65 ACRES LOCATED ON THE NORTH SIDE OF ISLAND CLUB MANOR 
APPROXIMATELY ONE QUARTER OFA MILE WEST OF HIGHWAY AJA, AND 
TERMINNflNG AT THE EASTERN BOUNDARY OF THE_ tNDIAN RJVER, FROM Acl, 
AGRICULTURAL-I TO RS-3, SINGLE-FAMILY RESIDENTIAL, ANO PROVIDING 
CODIFICATION, SEVERABILITY, AND EFFECTIVE DATE 

WHEREAS, the Planning and Zoning Commission, sitting as tl1e local planning agency on 

such matters, has held a public hearing and subsequently made• recommendation regarding this 

rezoning request; aild 

WHEREAS, the Board of County Commissioners of Indian River County; Florida, did 

publish and se_nd its Notice o.flntcnt to rezone the hereinafter described property; and 

WHEREAS, the Board of County Commissioners has determined that this rezoning is in 

conformance with the Comprehensive Plan of Indian River County: and 

WHEREAS, the Board ofCounty Commissioners has held apublic hearing pursuant to this 

rezoning «quest, at which parties in interest and citizens were heard; 

NOW, THEREFORE, BE IT ORDAINED, by the BoardofCounty Commissioriersoflndian 

River County, Florida, that the zoning of the following described property situated in Indian River 

County, Florida, to-wit: 

PARCEL A: 

THE SOUTH 28{2 FEET OF GOVERNMENT LOT 10, SECTION 26, TOWNSHIP 31 SOUTH, 
RANGE 39 EAST, AND ALSO, ALL OP THE SOITTH 430 FEET OP GOVERNMENT LOT 11, 
SECTION 26, TOWNSHIP 3 l SOUTl1, RANGE 39 EAST, ALL SITUATED IN INDIAN RIVER 
COUNTY; FLORIDA, EXCEPTING FROM THE LANDS IN LOT 11, 66/100 OF AN ACRE IN 
THE NORTHWEST CORNER DESCRIBED AS FOLLOWS: 

Page I of4 
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ATRUE COPY 
CERTIFICATION ON LAST PAGE 
RY>-.!~ L. sUtLER, CLERK 

ORDINANCE NO. 2024-_j).Q1__ 

BEGlNNINGAT A STAKE ON THE LINE B_ETWEEN GOVERNMENT LOTS lO AND 11, 
284.2 FEET NORTlfOF THE SOUTH LINE OP SAID SECTION 26; THENCE RUN EAST 196 
FEET;THE,'ICERUNNORTH 145.8; THENCE RUN WEST 196FEETTOTHE WESTLINE OF 
SAID LOT 11; THENCE RUN sounr 145.8 PEET TO THE POINT OF B.EGTNNING. 
(SAID EXCEPTION BEING INCLUDED IN PARCEL a HEREINAFTER DESCRIBED.) 

ALSO EXCEPTING FROM SAID PARCEi. A THE FOLLOWING DESCRIBED LAND, TO­
\1/IT: 

BEGINNING AT A STAKE ON THE EAST ED.GE OF THE INDI_AN RIVER 284.2 FEET 
NORTH OF THE SOUTH LINE OF SAID SECTION 26; THENCE RUN EAST250_FEET TO A 
STAKE; THENCE RUN SOUTII 100 FEET;THENCE RUN WEST 221.2 FEET TO A STAKE 
ON THE E_AST EDG_E OF THE. INDIAN RIVER; THENCE RUN NORTH WITI-1 THE EAST 
EDGE OF THE INDIAN RIVER TO THE POINT OF BEGINNING, IN INDIAN RIVER 
COUNTY, FLORIDA. 

PARCELS: 

BEGINNING AT A STAKE 284.2 FEET NORTH OP THE-SOUTH LINE OF SECTION 26, 
TOWNSHIP 31 SOUTH, RANGE 39 EAST, AND ONTHE LINE BETWEEN GOVERNMEl'fl' 
LOTS 10 AND 11; TllENCE RUN EAST 196 FEET TOA STAKE; 

THENCE RUN NORTH 210 FEET TO AN IRON PIPE;THENCERUN WEST 340 FEET TO A 
STAKE; THENCE RUN SOUTH 110.6 FEET TO A STAKE; THENCE RUN _SOUTH 88°30' 
WEST 13.5.8 FEET TO A.STAKE; THENCE RUN SOUTH 97.2FEETTO A STAKE IN THE 
NORTH LINE OF PARCEL A; THENCE RUN EAST 279.8 FEET TO THE'. POINT OF 
BEGJNNING, IN INDIAN RIVER COUNTY, FLOR!DA. . 

LESS&. EXCEPTTHA T PARCEL D€$CR!BED IN QUIT CLAIM DEEDS. RECORDED IN 0.R, 
BOOK 1142, PAGE 1415 AND0.R.BOOK 1142, PAGE \413,PUBLICRECORDSOF INDIAN 
RIVER COUNTY, FLORIDA. 

TO_OETHER WITH ALL RIGHT, TITLE AND INTEREST OF THE OWNERS OFTI-IEABOVE 
DESCRIBED PROPERTY IN AND TO THAT CERTAIN EASEMENT AGREEMENT DATED 
JUNE 12, 2003 AND RECORDED IN OFFICIAL RECORD BOOK 1623, PAGE 2869, PUBLIC 
RECORDS OF INDIAN RIVER COUNTY, FLORIDA. 

SUBJECT TO ALL EASEMENTS, RTOHTS OF WAY, RESERVATIONS AND RESTRICrlONS, 
IF ANY. 

is changed from A-1, Agricultural-I, to RS-3, Single-Family Residential District. 
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A TRUE COPY 
r;ERTIFICATION ON LAST PAGE 
"V.~~ L SUTLER. CLERK 

ORDl'NANCE NO. 2024-Q.Ql_ 

All with I.he meaning and in1en1 alld ~ set forth and described in sa id Land Development 
Regulations. 

This ordinance shall become effective upon filing with the Department of State. 

ApproYcd and adopted by the Board ofCounty Commissioners of Indian River County, Florida, on 
thislJ_day of April , 2024. 

This ordinance was advertised in th~ Prc~s-Joumal on the 71.h day of April, 2024 for a publ ic 
hearing to be held lln the 23 day of April , 2024, at which time it was moved for adoption 
by Commissioner Flescher , seconded by Commissionc~ Loar , and a 
dopted by the foltowing vote: 

Su.san Adams, Cha inn an AYE 

Joseph E. Flescher, Vice Chaim1en _!,.YE 
Joseph H. Eam1a11, Commissioner ~A~Y=E~-
Deryl Loar, Commissioner .:.A;.:Yc.oE.___ 
Laur.i Mo1,s. Commissioner .:.:N.:.;A:.:Y__ 

BOARD OF COUNTY COMMISSIONERS 
OF INDIAN RIVER COUNTY 

ATTEST: Ryan L. Butler. Clerk ofCircuit Court and Comp1rollcr 

BY Oep,,ty Cleac -~ ;)4N/lt ,._.J 

Page 3 of 4 
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ORDINANCE NO. 2024• 007 

APPROVEU ;\$ TO FORM AND LEGAL SUFFICIENCY 

{l{t,-1t,i~"w . 
APPROVED AS TO PLANNING MA11'ERS 

An Sobczak, Planning and Development Services Director 

EFFECTIVE DA'fE: This Ond~nancc. was filed with the Department of 
Sta.te o n the J.J!!/iday of ':fP"ili , 2024. 

Page 4 of4 
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( Zoning Map 
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Future Land Use Map 

l. 
l1 

(_ 

Tuttle-Armfield-Wagner Appraisal & Research , Inc. 37 



-- - - -

- --

C 

Assessment and Taxes 
lkal Estall' .\ssl·ssmcnt and T:ncs 

Tax ID Total Millage Tax Ad Valorem Non Ad Tax Rate Total Parcel 
Assessment Rate Taxes Valorem Taxes Taxes 

31392600000010000008.0 $3,836,798 14.2440 $54,651.35 $0.00 14.2440 $54,65 1.35 

The tax year runs from Janua1y 1st to December 31st. Real estate taxes in Indian River 
County are paid one year in arrears (2025 taxes are paid in 2026), and are due and 
payable November 1st of each year or as soon thereafter as the certified tax roll is 
received by the Tax Collector from the Property Appraiser. Properties in Indian River 
County are assessed Ad Valorem Taxes and Non-Ad Valorem Taxes. Ad valorem taxes, 
or real property taxes, are based on the value of such property. Non-ad valorem 
assessments are NOT based on value but are set amounts. The Non-Ad Valorem Taxes 
the subject is responsible for goes toward solid waste disposal and emergency medical 
services. According to Florida law, assessments are to be at 'Full Just Value' . This term 
is generally held to be 100% Market Value, less reasonable costs of sales. It has been our 
experience, however, that assessments vary widely in relation to market value as defined 
in this report. Reassessments are annual based on a calendar year. 

Subject Tax History Trend 

$60,000 

$50,000 

$40,000 

Tax History 

Assessed Total % $30,000 

Year Assessment Taxes Change 
$20,000

2020 $2,122,484 $31,498 

2021 -- $2,122,484 $31 ,015 -1.5% $10,000 

2020 2021 2022 2023 2024 

2022 $2,449,020 $~3,6p 8.4% -
2023 $3,836,798 $53,822 60.1% $0 

2024 $3,836,798 $54,651 1.5% 
Source: Indian River Colllll) 

(_ 
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Property Description C The following description is based 
survey. 

Sit{' SunumH) 

Parcel TD 

Location 

Land Use 
Traffic Count (Most Recent) 
Map Latitude 
Map Longitude 
Adjacent Land Uses 

Site Analysis & Comments 

C Site Si,.c .\ttributcs 

Gross Land Area (Sq Ft) 
Gross Land Area (Acres) 

Usable Land Area (Sq Ft) 
Usable Land Area (Acres) 
Excess Land Area Comments 

Usable Land Area Comments 

Source for Site Size 
Site Size Analysis 

on our property inspection, public records, and a 

313926000000I 0000008.0 

TI1e subject has an assigned address of 1350 Island Club Maoor, 
Vero Beach, FL, 32963. 

Residential (SFR) 
Not Recorded 
27.747834 
-80.39486 
Adjacent land uses are primarily rural residential and vacant land uses. 
North ofthe subject is a preserve, Captain Forester Hamm.)ck 
Preserve. Further north is the Sea Oaks residential neighborhood. 
South ofthe subject is the Island Club Single-Family Residential 
Subdivision. West ofthe subject is the Jungle Trail access road, the 
Indian River Lagoon, and single-tinnily residential developments on 
Wabasso Island. East of the subject is the eastern portion ofthe 
Captain Forester Hammock Preserve, Highway A I A, and the 
Atlantic Ocean. 

Site utility is Average. The subject has adequate size, shape, access, 
utilities, and topography for low intensity residential use. Considering 
neighborhood trends and physical features, the subject site is suited 
fur low- intensity residential use. It stands within the flood-prone area. 

Insurance purchase is recommended. 

853,776 
19.60 

48,787 
17.4 
There is no indicated excess land. The subject Floor Area Ratio 
(FAR) meets or exceeds current building trends for this property 

type. 
According to US Fish & Wildlife National Wetlands Inventory maps, 
the site contains approximately 2.2 acres ofjurisdictional wetlands as 
defined in Florida Statutes 373.019 (19-Surface Waters) and (25-

Wetlands). Additionally, an environmental study from 2024 
conducted by the Water & Air Research, Inc. further confinned the 
presence ofwetlands on the subject site. 
Property appraiser record card. 
The total subject land area is typical fo r a residential use in the subject 

neighborhood. 

Appraiser's Note: We were provided a survey by current property ownership. The 
subject tract size was derived from the Indian River County Property Appraiser 
Records and the Survey. The Environmental Study by Water & Air Research, Inc. 
indicates 19.4 total acres. At the client's request, we have utilized the acreage provided 
by the property appraiser records and survey. 

Appraiser's Note: An environmental study conducted in 2024 by Water & Air 
Research, Inc., confirmed that the subject site has approximately 11 % wetland

(_ coverage. 
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Wetland Map - U.S. Department of Fish & Wildlife( 
Services, National Wetland Inventory 

-­
Q...,_.......... ·----...... 

o-...lM• 
o ...... ·~ 

Wetlands Area as identified by Water & Air Research, Inc. as part of an 
Environmental Study in 2024 conducted by Water & Air Research, Inc. 

lndi:m Rivor County, Flood3 0 125 2 50 500•----==::lo--=:::lil___..., roat ,vntc.r & o.ir 
Rfllllm l IHt: 

Ftgur-08. 
Tho NWI WoUands and FEMA Flood Zonos 
on lho Junglo Trnil lslnnd Manor Proporty ~ 

Wetlands Area as identified by an Environmental Impact Report by Florida 
Environmental Consulting, Inc. on May 11, 2023: 

(_ 
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Legend 
-- Subject Parcel 19.60 = 
FL Wetlands 
I Estuarine and Marine Deepw:rler 

r ,Estuarin~ c11d M:arine Wetland 

L Freshwater Forested/Shrub WetL.nd 

' Freshwater Pond 

F1ElO ADJUSTED NWI OLD HAMMOCK EIR 

A orida 
Environmenta.1 
Consulting lnc. 

c.ilD fn..ll-141 :,,n;=-..... 
;:r;rr:: 
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C JURISDICTIONAL WETLANDS DISCUSSION 

Jurisdictional wetlands are considered environmentally sensitive and are protected from 
development by Florida Law (Chapter 403, Florida Statutes) which identified these areas 
as surface water resources. 

Because of the size and presence of these wetlands, the subject property falls under the 
jurisdiction of several regulatory agencies. These would include, but are not limited to, 
the St. Johns River Water Management District (SJRWMD), the Florida Department of 
Environmental Protection (FDEP), and Indian River County Department of Natural 
Resources. 

Jurisdictional wetlands are generally unsuitable for development without rather extensive 
site work, including filling and mitigation. Filling wetland areas is permitted by the State 
of Florida as an exception to this law; however, it must be demonstrated that there will be 
no significant environmental damages or any environmental impacts must be mitigated 
by creating or improving off-setting wetlands. 

Permits to "dredge and fill are issued on a very limited, case-by-case basis and are 
typically limited to 'filling a very small percentage of low land included in a development 
intended for adjacent upland areas. These permits are issued on the basis of the 
assessment of the environmental impact and the probability of obtaining such permits for 
a parcel are related to the specific intentions of a given development proposal. 

C 
Mitigating wetlands is also possible, but comes at significant cost. It can be accomplished 
several ways, but all are more costly than simply buying non-affected light industrial 
land. 

Thus, development of marsh areas is subject to a myriad of state, federal and local 
regulations. Further the high level of restrictions, ifpossible, would incur such substantial 
development expense as to preclude development feasibility of the subject light industrial 
land. The vast majority of knowledgeable market participants would not place value on 
jurisdictional wetlands because they could not significantly be incorporated into a 
development plan. Depending upon the location of the wetlands, they could also incur 
additional discount to the remaining subject land if it would increase development costs 
to work around them or if thev create inefficient uoland zones (isolate upland areas). 
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( Sitt' Utilitil'S 

Adequacy ofUtilities 

Public Electricity 

Water S upply Type 

Sewer Type 

Rail Access 

Sitl' Charactl'tistics 
Comer Lot 
Dimensions 
Pr imary F rontage Street Name 
Frontage - Primary Street (Feet) 
Average Depth (Feet) 
View 
View Description 
Access 
Access Description 

Site Visibility 
Site Visibility Description 
Site Improvements 

Off-S ite Improvements 

Street Lighting 

Sidewalks 

Curb and Gutter 

Drainage 
Topography 
Shape 
Soil Conditions 

TI1e subject's utilities are typical and adequate for the market area. 

Nearby - Above Ground Power Lines 

Nearby- Public Water 

Nearby - County Sewer 

No 

is not 
Varies 
Tsland C lub Manor 
990 
Varies 
Average 
The primary street frontage is along Jungle Trail, an unpaved access 
Average 

Access is CtUTently via an ingress/egress from Jungle Trail Upon 
development, access will be provided from Island Club Manor via a 
prescribed access easement that connects with Highway A IA to the 
east. 

Average 
The site has no traffic tracked which is typical for a residential use. 
The subject is vacant land and does not have any site improvements. 

The off-site improvements consist largely ofthe improved roadways 
and municipal utilities. 
There are street lamps along Tsland Club Manor. There are no street 
ligilts along Jungle Trail. 

There are sidewalks along Island Club Manor. Tiiere are no 
sidewalks along Jungle Trail 
There are no curbs or gutters along Island Club Manor nor Jungle 
Trail 

Appears Adequate 
Level 
S lightly Irregular 
The appraiser assUJn:s that there are no hidden or unapparent 
conditions of tiie property, subsoil, or structures, which would render 
it more o r less valuable. The appraiser assumes no responsibility fur 
such conditions, or for engineering which might be required to 
discover such factors. The appraiser does not consider mineral rights. 

( 
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Site Ha;mrds 
FEMA Map# 

FEMA Map Date 
F lood Zone 
In Flood Plain 
F lood Zone Comments 

Encumbrance / Easement Description 

Environmental Issues 

Encroachments 

Wetlands Type 
Wetland Acres 

Percent Wetlands 
Wetlands and Watershed Comments 

Retention 
Possible Nuisance 

12061C0232J 
1/26/2023 

AE 
Yes 
The subject lies within both Flood Zone X and Zone AE. Flood Zone 
X classification denotes areas that are "detemrined to be outside the 
500-year flood", and are considered to be ofminimal tlood hazard. 

Flood Zone AE, and identified as an area ofHigh Flood R.isk. Flood 
Zone AE is defined as an area inundated by 100-year flooding, for 
which base flood elevations have been determined. 

We were not provided a current survey or tit.le policy ofthe subject 

property. We assume that no easements, encumbrances, and or deed 
restrictions exist that adversely affect subject utility or market value. 
Accordingly, the market value estimated herein is contingent on the 
accuracy ofthis assumption. Please refere nce Limiting Conditions 

and Assumptions. 
We were provided a Phase I Environmental Assessment prepared by 
Water & Air Research, Inc. The report conclusions were that there 

a reas ofMixed Hardwood Conirerous Swamp (approximatly 11 % of 

the site). 
No encroachments onto the subject property were noted by 
inspection or survey. We assume there are no encroachments onto 

the subject s ite. 
Estuarine & Marine Wetland 
2.20 
11.22% 
The s ite is affected by 2 .2 acres ofjurisdictional wetlands. 
Considering the necessary costs required to mitigate wetlands, the 
market tends to avoid development impacting these areas. The net 
useable area is reduced by the amount ofwetlands. 

None. Required upon development ofthe site. 
No nuisances were observed upon inspection ofthe subject property. 

(_ ... 500 , .ooo ,.ooo 
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Aerial
( 

Eagle View 

C 

( 
The aerial depictions are from the Indian R iver County Property Appraiser records and Google 
Earth. The property boundaries are not exact. They are for illustrative purposes only. 
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Subject Photographs 
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Highest and Best Use 
Before an opinion of value can be developed, the highest and best use of the property 
must be determined for both the subject site as though vacant, and for the property as 
improved. Highest and best use may be defined as 

"The reasonably probable and legal use of vacant land or improved property, which is 
physically possible, appropriately supported, financially feasible, and that results in 
the highest value 1." 

1. Permissible Use. What uses are permitted by zoning and other legal restrictions? 
2. Possible Use. To what use is the site physically adaptable? 
3. Feasible Use. Which possible and permissible use will produce any net return to 

the owner of the site? 
4. Maximally Productive. Among the feasible uses which use will produce the 

highest net return, (i.e., the highest present worth)? 

Because the use of the land can be limited by the presence of improvements, highest and 
best use is determined separately for the land or site as though vacant and available to be 
put to its highest and best use, and for the property as improved. 

The first determination reflects the fact that land value is derived from potential land use. 
The highest and best use of a property as improved refers to the optimal use that could be 
made of the property including all proposed structures. 

The determination of the highest and best use of land as though vacant is useful for land 
or site valuation; determining the highest and best use of an improved property provides a 
decision regarding continued use or demolition of the property. 

Highest and Best Use As Vacant 
Legally Permissible 
The category of Legally Permissible uses includes an analysis of public development 
regulations, including current and possible future changes in zoning regulations and 
procedures, and private constraints including deed restrictions, leases, or any known 
encumbrances on title. 

Zoning & Future Land Use 
As discussed earlier in the zoning section, the current zoning classification in Indian 
River County is RS-3 - Single Family Residential District. Permitted uses include but are 
not limited to: single-family dwellings, foster care facilities , amateur radio 
communication towers (less than 80 ft.), commercial communications towers 
camouflaged up to 70 ft.. Under the current zoning designation, the site could be 
developed with a maximum density of 3 single-family residential homes per acre. 

The subject has a Future Land Use designation of Low Density Residential 2 (L-2) which 
allows a maximum residential density of six ( 6) units per acre. 

(_ 
l The Appraisal ofReal Estate 12th Edition, Page 305, Appraisal institute 
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Appraiser's Note: The subject historically was a Citrus Grove and had a designation of 
A-1, Agricultural. Within this designation, only one unit per five acres was permissible. 
Because of this limiting factor on density, representatives of subject ownership went 
through the successful rezoning process to have the subject parcel rezoned to a 
Residential Zoning Classification, R-3, as shown in the following article from Vero 
News.com on May 9, 2024: 

Rezoning of island agricultural parcel paves the way for niore 
new residences 

One of the last parcels of agricultural land left on the barrier island was rezoned last 
week to allow up to three single-family homes per acre, paving the way for a new 
development on 19.6 acres offormer citrus groves just north ofthe Island Club. 

The Oak Hammock property at 8510 Jungle Trail does not extend to AJA and is 
prohibited by county regulations from having its entrance on the Jungle Trail, so 
construction workers and future residents will have to turn off AJA onto Island Club 
Manor to reach the new subdivision's entrance. 

The Board of County Commissioners voted 4 to 1 in favor of the rezoning with 
Commissioner Laura Moss rejecting the request from Jan Jelmby of Helmet House 
Construction, Manor Development LLC and John's Island resident Alan Wilkinson, the 
property's owner. 

Wilkinson formed Manor Development LLC to buy the parcel in 2022 for $4.5 million 
from Premier Citrus. It is carved into the southern edge ofwhat's known as the Captain 
Forster Hammock Preserve, just north ofthe northern town limits ofIndian River Shores. 

The surrounding land consists of a mixture of conservation land to the north and east, 
single family development to the south, and the Indian River to the west. The single­
family, up to three units per acre or RS3 zoning allows 15 times the density than the 
previous A 1 agricultural, one unit perfive acres zoning. 

Initial plans for developing the property submitted last summer met substantial 
challenges. The county said the plans would have to be reworked and resubmitted 
because they did not include enough information to either approve or disapprove of the 
project. 

At the April 23 commzsswners meeting, county staff recommended the change as 
compatible with the surrounding area and consistent with the county's adopted 
comprehensive plan and land development regulations. 

With the exception ofMoss, who was concerned about possible wetlands and endangered 
species and that the rezoning was in harmony with the public interest, all agreed that the 
applicant met the criteria. 
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"If it is not changed, we will have future inconsistency, " said Commissioner Joseph

C Flescher. "This property met the criteria," Commissioner Joseph Earman agreed. "This 
land was previously grove land. I highly doubt it contains wetlands, " said Chris Balter, 
chiefofLong Range Planning, adding that a wetlands delineation would be done later in 
the process and that any endangered species would also be identified. If either is found, 
mitigation will occur at a low level, or a buffer will be created if the findings are at a 
higher level. "We have built-in regulations, "Balcer said. 

Robert and Beth Shapiro, residents ofIsland Club Mano,~ expressed concern during the 
public hearing, saying they "fell in love with Vero Beach" when they saw it. "It was not 
a concrete jungle. In a few years, much of the area is unrecognizable," said Beth 
Shapiro, adding, "the property would be better zoned for conservation. "In addition, the 
couple is worried about the noise and dust that 1vill come fi·om the construction process. 

As originally proposed, the development would include 15 lots ranging from .71 acres to 
1.07 acres, with one .39-acre lot. Home sizes are not included in the original design. 
Plans also showed a "future dock" on the river that looked like it would have a boat slip 
for each home and a gazebo at the end. 

VeroNews.com, "Rezoning of island agricultural parcel paves the way for more new 
residences", Regina Marcazzo-Sharka, May 9, 2024. 

Physical Factors 

C 
The category of Physically Possible uses is an analysis of the subject's ability to support 
various improvement types. Included in this category is an analysis of the physical 
attributes of the land, access and transportation, infrastructure and available public 
services, environmental considerations, along with cmTent and expected future 
neighborhood development trends. 

The subject has direct access from Jungle Trail as of the effective date of the appraisal; 
per county rules, development of a parcel with ONLY access from Jungle Trail would be 
prohibited. Current ownership, after the acquisition in 2022, obtained an access easement 
agreement via Island Club Manor south of the subject that straddles the subject parcel and 
the Island Club Subdivision directly and adjacent to the south Below is the easement 
prescription ( the entire easement agreement can be found in the addenda of this appraisal 
report): WHEREAS. the Rh·crsidc Plat dedicated to Gru.ntce as the owner of the Adjac<:nt Property a 

right-of.way for ingress and egress pursuant to the following language comained in lhe Riverside 
Pl.11: 

·9, ISLAND CLUB MANOR RIGHT-OF-WAY IS HEREBY 
DEDICATED FOR ACCESS AND EGRESS PURPOSES TO 
THE OWNERS OF THE ADJACENT PROPERTY LYING 
NORTHWARD OF TIIIS SITE. THEIR SUCCESSORS AND 
ASSIGNS. COXDITIONED ON A PRO·RATA SHARING OF 
MAINTE~ANCE COSTS ,\Z.,::D RECOVERY OF CAPITAL 

COSTS BASED UPON THE NUMBER OF TRIPS 
GENERATED BY COUNTY APPROVED DEVELOPMENT 
PROJECTS FOR THE PROPERTIES OF THE RESPECTIVE 
PARTIES: AND ALSO CONDITIONED ON THE GRANTOR 
AND GRANTEE ENTERING INTO AN EASEMENT 
AGREEMENT MUTUALLY AGREEABLE TO THE PARTIES 
AS TO REASONABLE TERMS, CONDITIONS, AND 
CONSIDERATION.' (the "Plat Language") 
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Although the subject does not currently have direct access to Island Club Manor, it is 
assumed that the property will further develop this access via the prescribed easement 
upon final site plan approval and construction starts. 

The subject has approximately 17.4-acres of usable uplands with the remainder, 2.20-
acres, having been identified as jurisdictional wetlands as identified by the National 
Wetlands Inventory Mapping System. Additionally, an Environmental Study was 
conducted in 2024 by Water & Air Research, Inc. that confirmed approximately 11 % 
percent of the site was identified as Mixed Hardwood-Coniferous Swamp on the subject 
property as shown in the table below: 

Table 1. The amount of each altered 1and use tj,-pe or natural colllOl!Jnity type on the 

Juru,;le Trail Island };f:inor prope,.fy from the Florida Cooperntive I..aridcover Map (2023). 
Land Use/Natw:al Community Acres o/o Co..-er Type Up/Wet State Rank 
SbrubandBrushland (cleared) 17.0 88~0% Altered Upland :ootranked 

Mixed Harowood-Coniferous Sw.uq, 1.8 9.3% Natural Wetland not ranked 

Mixed Hardwood,.Cociferous s,,'""'4' 0.4 1.8% Altered Wetland ootranked 
Tnwspo,tation 0.1 0.7% Altered Uplaild not ranked 

Uroan Open Forested 0.02 0.'1~~ Altered Upland mt ranked 

ResidentiliL Low Densi!Y 0.01 0.1% Altered Upland mt ranked 

Total Alter<d 175 90.7% 

TotalNatnml 1.8 9.3% 
·Total Upland 17.2 88.9% 

Total Wetland 2.? 11.1% 
"Tile level ofdisturoan:e witllin each onsite natural C01ll1llWllly bas oot been assessed. 

Appraiser's Note: The descripency in total site size within the environmental report 
was due in large part based on measurements obtained during the study. Per the 
client's request, we have utilized the property appraiser and survey's indication of 19.6 
acres. 

The uplands area of 17.4-acres could support residential development provided access is 
provided via Island Club Manor and final site plan approval by Indian River County. 

Financially Feasible 
Financial Feasibility is an analysis of the ability of the property to return the highest 
possible yield to the investment of land and improvements based on its income producing 
capability and the return requirements of investors in the market. 

Site utility is Average. The subject has adequate size, shape, access, utilities, and 
topography for low intensity residential use. Considering neighborhood trends and 
physical features, the subject site is suited for low-intensity residential use. It stands 
within the flood-prone area. Insurance purchase is recommended. The subject could be 
developed with a maximum of 52 single-family units based on the available uplands 
present on the subject site (17.4-Acres x 3 = 52.2 units rounded to 52 "whole" units not 
including other required setback requirements, on-site compensatory stormwater 
requirements, internal roadways, etc. Representatives of subject ownership indicated that 
they were looking to develop 20 single-family residential units on the entire parcel as 
shown in the preliminary plat submitted to the county below (the full civil plans are 
maintained in the Appraiser's work file as obtained from the Indian River County 
Planning and Development Department): 
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The subject is currently a candidate for acquisition by the Indian River County Parks & 
Conservation Department. However, because approximately 90% of the site is 
developable, the most financially feasible use of the subject property, provided the 
extensive planning by subject ownership, indicates single-family residential use 
consistent with surrounding neighborhood trends, is the most financially feasible use of 
the subject tract as vacant. 

Maximally Productive Use 
Reviewing the permitted principal uses set forth under the zoning ordinance, it is our 
opinion that Single-Family Residential Use, conducive to neighborhood trends, is the 
most maximally productive use of the subject parcel. 

Exposure Time 
Exposure time is the estimated length of time that the subject would have been offered on 
the market prior to a hypothetical sale of the property on the effective date of the 
appraisal. Based on data obtained from sales transactions and interviews with market 
participants, it is our opinion that the probable exposure time for the property at the 
concluded, "as is" market value is 6-9 Months for the effective date of June 9, 2025. 

Marketing Period 
Marketing period is an opinion of the amount of time it might to take to sell the subject at 
the concluded market value during the period immediately following the effective date of 
the appraisal. Because we foresee no significant changes in market conditions in the near 
term, it is our opinion that a reasonable marketing period for the subject is the same as its 
exposure time. Therefore, we estimate the subject's marketing period to be 6-9 Months 
for the effective date of June 9, 2025. 
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( Valuation Methodology 
Three basic approaches may be used to arrive at an estimate ofmarket value. They are: 

1. The Cost Approach 
2. The Income Approach 
3. The Sales Comparison Approach 

Cost Approach 
The Cost Approach is summarized as follows: 

Cost New 
- Depreciation 
+ Land Value 
= Value 

Income Approach 
The Income Approach converts the anticipated flow of future benefits (income) to a 
present value estimate through a capitalization and or a discounting process. 

Sales Comparison Approach 
The Sales Comparison Approach compares sales of similar properties with the subject 
property. Each comparable sale is adjusted for its inferior or superior characteristics. The 
values derived from the adjusted comparable sales form a range of value for the subject. 
By process of correlation and analysis, a final indicated value is derived. 

Final Reconciliation 
The appraisal process concludes with the Final Reconciliation of the values derived from 
the approaches applied for a single estimate of market value. Different properties require 
different means of analysis and lend themselves to one approach over the others. 

Analyses Applied 
Utiliwd Approaches to Value 

Cost Approach 

The subject is vacant land and this method does not accurately reflect rnarket participant actions. 
- ... - -

Sales Comparison Approach . ~ 
There is adequate data to develop a value estimate and this approach reflects market behavior 

for this property type. 

Income Approach n 
The subject is vacant land and this method does not accurately reflect market participant actions. 

(_ 
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Sales Comparison Approach - Land Valuation 

The Sales Comparison Approach is based on the premise that a buyer would pay no more 
for a specific property than the cost of obtaining a property with the same quality, utility, 
and perceived benefits of ownership. It is based on the principles of supply and demand, 
balance, substitution and externalities. The following steps describe the applied process 
of the Sales Comparison Approach. 

• The market in which the subject property competes is investigated; comparable 
sales, contracts for sale and cun-ent offerings are reviewed. 

• The most pertinent data is further analyzed and the quality of the transaction is 
determined. 

• The most meaningful unit ofvalue for the subject prope1ty is determined. 

• Each comparable sale is analyzed and where appropriate, adjusted to equate with 
the subject property. 

• The value indication of each comparable sale is analyzed and the data reconciled 
for a final indication of value via the Sales Comparison Approach. 

Land Comparables 
We have researched comparable land sales for this analysis; these are documented on the 
following pages and analysis grid. All sales have been researched through numerous 
sources and verified by a party to the transaction when available. In order to make the 
comparison meaningful, the comparable sales are reduced to a basic unit of comparison, 
i.e., the price paid per usable acre. The comparable land sales are detailed on the 
following pages. 
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Land Comparable I 

Transaction 

Address 2512 N. Ocean Shore Blvd. ID 16691 

City Flagler Beach Date 7/10/2024 

County Flagler Actual Price $1,895,000 

Zip 32136 Price $1,895,000 

Tax ID 35-ll-31-0400-00020- Price Per Acre $255,629 

0010 

Grantor JER & Associates Price Per Usable Acre $625,41 3 

Grantee Pick Me A Winner, LLC Price Per Usable Land SF $ 14.36 

Book/Page or Reference 2883/1048 Conditions ofSale None Noted 

Financing Market Terms Days on Market 266 

Site 

Acres 7.41 Zoning MDR 

Land SF 322,915 Utilities Nearby (City 

Usable Acres 3.03 Median Household Income $71,498 

Corner is not 3 Mile Popul 8,997 

Visibility Average Shape Highly Irregular 

Access Average Distance 130.14 

Sale Comments 

This is the closed sale ofthree adjacent parcels with a total of7.41 acres with frontage along N. Oceanshore Blvd. 

in the town ofBeverly Beach in Flagler County. The property is zoned MDR, Mediwn Density Residential, allowing 

for a maxirnwn ofS units per acre within a flood zone. The property has approximately 4.38 acres ofjurisdictional 

wetlands but benefits from having waterfrontage along a small sliver ofthe western elevation on the intracoastal and 

two beachside parcels that likely would not support development. 

The property was listed fur $ 1,900,000 and after 266 days on market, closed for $1,895,000. The property could 

be developed \\~th a maximwn density of15 units. The listing agent was JeffMeyer ofthe Compass Realty Group 

who confirmed this was an arms-length transaction and stated that he believed the buyers intended use was for a 

SFR estate home. 

(_ 
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I.and C omparahlc 2 

( 

rrnnsaction 

Address 7032 N. Ocean Shore Blvd. ID 16692 

City Flagler Beach Date 9/6/2023 

County Flagler Actual Price $4,500,000 

Zip 32137 Price $4,500,000 

Tax ID 37-I0-31-1550-00000- Price Per Acre $229,545 
0110; 37-1 0-31- 1550-
00000-011 I 

Grantor Hatcher Family Revocable Price Per Usable Acre $280,549 
Trust dated September 17, 
2019 

Grantee KGJG Cove, LLC Price Per Usable Land SF $6.44 

Book/Page or Reference 2811/371 Conditions ofSale None Noted 

Financing Market Term; Days on Mali<et 33 

Sill' 

Acres 19.60 Zoning RIC 

Land SF 853,952 Utilities Nearby (City 
Water/Sewer) 

Usable Acres 16.04 Median Household Income $73,794 

Comer is not 3 Mile Popul 4,201 

Visibility Average Shape Roughly rectangular 

Access Average Distance 141 

Sale Comments 

This is the closed sale oftwo adjacent parcels located in Flagler Beach with frontage along N. Ocean Shore Blvd. 
The parcels have a split lot design with roost of the land being west ofthe roadway but two parcels on the eastern, 
ocean side that could support the development oftwo ocean front homes. The property is zoned RIC that is 
primarily residential with limited commercial 

The property was listed for $2,250,000 and after 33 days on market, was under contract for the asking price and 
closed on September 6, 2023. The parcels have approximately 3.56 acres ofjurisdiction wetlands. The broker was 
Robert Bagdon ofEngel & Volkers St. A1Jb'1.1Stine tbat connnned the sale was an aims length transaction and that the 
buyer was an investor who planned to develop the site with condominium; and single-family homes. The combined 
parcel underwent preliminary testing and future land use approval for a 56-unit subdivision prior to the acquisition 
according to the listing agent, Mr. Bagdon. 

(_ 
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Land Comparable 3 

Transaction 

Address XXXX N. Highway AlA ID 16693 

City Fort Pierce Date 9/6/2022 

County St. Lucie County Actual Price $1,750,000 

Zip 32949 Price $1,750,000 

Tax ID 1423-120-0006-000-3 Price Per Acre $137,471 

Grantor KLP lnvestrrents, LLC Price Per Usable Acre $265,957 

Grantee LBOA Hutchinson Island, Price Per Usable Land SF $6. 11 
LLC 

Book/Page or Reference 4888/925 Conditions of Sale None Noted 

Financing Market Tenn5 Days on Market 301 

Site 

Acres 12.73 Zoning HIRD 

Land SF 554,519 Utilities City Water/Sewer 

Usable Acres 6.58 Median Household Income $63,853 

Comer is not 3 Mile Popul 11,242 

Visibility Average Shape Roughly rectangular 

Access Average Distance 17.07 

Sale Comments 

This is the closed sale ofl2.73 acres with frontage along Highway A 1 A in Hutchinson Island. The property r, zoned 
HIRD, Hutchinson Island Residential Development, within tmincorporated St. Lucie County that could support 
multifamily development. The property has approximately 6.15 acres ofjwisdictional wetlands on the western 
boundary along the intracoastal waterway. 

The property was listed for $3,500,000 and after 30 1 days on market, closed on September 6, 2022 at 
$1 ,750,000 equating to $ 137,471 per gross acre or $265,957 for the usable, uplands ofapproximately 6.58 acres. 
The listing agent was Robert Lowe with Low International Realty Plus. A verification call was made but unsuccessful 
along with a call to a planner at the St. Lucie County Planning and Zoning Department for confirmation on how many 
multifamily/residential units this parcel could support. 

(_ 
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Land Sales Comparables Map 
( 

liikcl3r,jj 
1y -{~ 

0 

r.1....,11. 

I(,.. "'"""' 
.Prl\lrttt 

Presl'rn 
Sta:e Perl( 

Legend 

Subject 

Comp 1 

Comp2 

Comp3 

Address 

1350 Island Club Manor 
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Analysis Grid 

The above sales have been analyzed and compared with the subject property. We have 
considered adjustments in the areas of: 

• Property Rights Sold • Market Trends 
• Financing • Location 
• Conditions of Sale • Physical Characteristics 

On the following page is a sales comparison grid displaying the subject property, the 
comparables and the adjustments applied. 

Land Anal) sis Grid Comp I Comp 2 Comp 3 
Address 1350 Island Club 2512 N. Ocean Shore 7032 N. Ocean Shore Blvd. XXXX N . Highway Al A 

Manor Blvd. 

City 
County 

Date 
Price 

Usable Acres 
Usable Acre Unit Price 

Vero Beach 
Indian River 

6/9/2025 

17.4 

Tr:rnsal'tinn Adju~tm~nts 
Property Rights Fee Simple 

Financing Conventional 
Conditions of Sale Cash 

Subsequent Trends Ending 6/9/2025 0.0% 
Ad'usted Usable Acre Unit Price 

Location Above Average 
% Adjustment 

ualitative 
Usable Acres 17.4 

% Adjustment 
ualitative 

Topography Level 
% Adjustment 

ualitative 
Shape Slightly Irregular 

% Adjustment 
ualitative 

Utilities Nearby 

•;;, Adjustment 
ualitative 

Zoning RS-3 
% Adjustment 

ualitative 
View Good 

Flagler Beach 
Flagler 

7/10/2024 
$1,895,000 

3.0 
$625,413 

Fee Simple 0.0% 
Market Terms 0.0% 
None Noted 0.0% 

$0 

Average 
5% 

InferDr 
3.0 

-1 5% 

s ernr 
Moderately Level 

0% 
Similar 

Highly Irregular 

0% 
Similar 

Nearby(City 
Water/Sewer) 

0% 
Similar 
MDR 
-5% 

Su eri:>r 
Good 

Flagler Beach 
Flagler 

9/6/2023 
$4,500,000 

16.0 
$280,549 

Fee Simple 0.0% 
Market Terms 0.0% 
None Noted 0.0% 

$0 

Average 
5% 

Inferior 
16.0 
0% 

Similar 
Moderately Level 

0% 
Similar 

Roughly rectangular 

0% 
Similar 

Nearby (City Water/Sewer) 

0% 
Similar 
RIC 
-5% 

s erior 
Good 

Fort Pierce 
St. Lucie County 

9/6/2022 
$1 ,750,000 

6.6 
$265,957 

Fee Simple 0.0% 

Market Tem15 0.0% 
None Noted 0.0% 

$0 

Average 
5% 

Inferior 
6.6 

-1 0% 

s erior 
Moderately Level 

0% 
Similar 

Roughly rectangular 

0% 
Similar 

City Water/Sewer Nearby 

0% 
Similar 
HIRD 
-5% 

s eri:>r 
Good 
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Analysis and Adjustments 
C In order to make the comparison meaningful, the comparable sales are reduced to a basic 

unit of comparison, i.e., the price paid per square foot of GBA. For Property Rights, 
Financing, Conditions of Sale, Expenditures After Purchase, and Time-Market 
Conditions adjustments we have applied Quantitative adjustments. Quantitative analysis 
is used for the remaining physical features. We have considered each sale regarding its 
relative similarity with the subject in the factors noted above. Then a conclusion is drawn 
regarding the comparable sale's overall similarity with the subject. 

Adjustment to Price 
No additional price adjustments were required. 

Property Rights 
This adjustment is generally applied to reflect the transfer of property rights different 
from those being appraised, such as differences between properties owned in fee simple 
and in leased fee or partial interests. All the sales reported fee simple property rights 
purchased by owner users and no adjustments for this category are indicated. 

Financing 
This adjustment is generally applied to a property that transfers with atypical financing, 
such as having assumed an existing mortgage at a favorable interest rate. Conversely, a 
property may be encumbered with an above-market mortgage which has no prepayment 
clause or a very costly prepayment clause. Such atypical financing often plays a role in 
the negotiated sale price. In this case, no adjustment is warranted. 

Conditions of SaleC This category reflects extraordinary motivations of the buyer or seller to complete the 
sale. Examples include a purchase for assemblage involving anticipated incremental 
value or a quick sale for cash. This adjustment category may also reflect a distress-related 
sale, or a corporation recording a non-market price. In this case, no adjustments are 
warranted. 

Economic Trends 
This category reflects investors' perceptions of prevailing market conditions. This 
adjustment category reflects value changes, if any, which have occurred between the date 
of the sale and the effective date of the appraisal. Overall, all sale comparables presented 
have occurred since September 2022 and no significant adjustments occurred during that 
period. No adjustments were necessary for economic trends/time. 

Location 
The subject is located in a residential area of Indian River County as part of 
unincorporated Sebastian. Location adjustments consider median household incomes and 
populations within three (3) miles. All of the locations are inferior to the subject's 
location in Vero Beach with significantly lower median household income indications 
within a 3-mile radius. The subject's 3-mile median household income indication is 
$136,934 as compared to indications ranging from $63,853 (Comparable 3) to $73,794 
(Comparable 2). 
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Physical Characteristics 
( 

The sales are adjusted qualitatively for physical characteristic differences. We 
considered the size of the tracts (Usable Acreage), Topography, Configuration, Access to 
Utilities, Zoning Classification, and View of each property. 

Sales Comparison Approach Conclusion 
The adjusted values of the comparable properties range on a per usable acre basis from 
$239,362 to $53 1,601 ; the average is $350,504 per usable acre and the median is 
$280,549 per usable acre. 

All value indications have been considered, and in the final analysis, most weight has 
been given close to the weighted average indication concluding at $325,000 per usable 
acre. 

Land Value Ranges & As Is Reconciled Value 
Number of Comparables: 3 Unadjusted Adjusted %~ 

Low: $265 ,957 $239,362 -10% 
High: $625,413 $531,601 -15% 

Average: $390,640 $350,504 -10% 
Median: $280,549 $280,549 0% 

Reconciled Value/Unit Value: $325,000 usable acre 
Subject Size: 17.4 

Indicated Value: $5,655,000 
Reconciled Final As Is Value: $5,655,000 

Five Million Six Hundred Fifty Five Thousand Dollars 

(_ 
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Final Reconciliation 
The process of reconciliation involves the analysis of each approach to value. The quality 
of data applied, the significance of each approach as it relates to market behavior and 
defensibility of each approach are considered and weighed. Finally, each is considered 
separately and comparatively with each other. This amount is deducted from the As 
Complete value in order to anive at the As Is Value. 

Value Indications 
Value Conclusions 

Premise Interest Appraised Effective Date Value Conclusion 
Current As Is Market Value Fee Simple 6/9/2025 $5,655,000 

Cost Approach 
The Cost Approach to Value is most applicable for new, nearly new, or proposed 
improvements which represent the Highest and Best Use for the land. A cost approach 
was not applied as the subject is vacant land and this method does not accurately reflect 
market participant actions. 

Sales Comparison Approach 
The Sales Comparison Approach is most reliable when the market provides an ample 
supply of improved comparable sales. A sales comparison analysis was considered and 
was developed as there is adequate data to develop a value estimate and this approach 
reflects market behavior for this property type. The subject indication from this approach 
was supported with several recent, comparable properties offering similar utility to owner 
users. This approach is MOST relevant to owner users. We place all weight on this 
approach, in line with the buyer profile. 

Income Approach - Direct Capitalization 
An income approach was not applied as the subject is vacant land and this method does 
not accurately reflect market participant actions. 

Value Conclusion 
Based on the data and analyses developed in this appraisal, we have reconciled to the 
following value conclusion(s), as of June 9, 2025, subject to the Limiting Con~itions and 
Assumptions of this appraisal. 

Value Conclusions 
Premise Interest Appraised Effective Date Value Conclusion 
Current As Is Market Value Fee Simple 6/9/2025 $5,655,000 

(_ 
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( Certification 

We certify that, to the best of our knowledge and belief: 

1. The statements of fact contained in this report are true and correct. 
2. The reported analyses, opinions, and conclusions are limited only by the reported 

assumptions and limiting conditions and are our personal, impartial and unbiased 
professional analyses, opinions, and conclusions. 

3. We have no present or prospective interest in or bias with respect to the property that 
is the subject of this report and have no personal interest in or bias with respect to the 
parties involved with this assignment. 

4. Our engagement in this assignment was not contingent upon developing or reporting 
predetermined results . 

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

6. This appraisal assignment was not made, nor was the appraisal rendered on the basis 
of a requested minimum valuation, specific valuation, or an amount which would 
result in approval of a loan. 

7. 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 the Standards of Professional Appraisal Practice of the Appraisal Institute, which 
include the Uniform Standards of Professional Appraisal Practice. 

8. The use of this report is subject to the requirements of the Appraisal Institute relating 
to review by its duly authorized representatives. 

9. Jason C. Malick, Trainee RI25267, provided significant help in site and building 
inspection and descriptions, tax and zoning analysis, and research of comparison sales. 

10. I, the supervisory appraiser of a registered trainee appraiser who contributed to the 
development or communication ofthis appraisal, hereby accept full and complete 
responsibility for any work performed by the registered trainee appraiser named in this 
report as if it were my own work. 

11. As of the date of this report, Matthew Jehs, MAI has completed the continuing 
education program of the Appraisal Institute. 

12. We have made an inspection of the property that is the subject of this report. 
13. The appraisers have not performed a prior appraisal or any services regarding the 

subject property, as an appraiser or in any other capacity, within the three-year 
period immediately preceding the agreement to perform the assignment. 

Matthew W. Jehs, MAI Jason Christopher Malick 
Cert Gen RZ2806 Trainee, Rl25267 

(_ 
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Definitions 
Please refer to the publications listed m the Works Cited section below for more 
information. 

Works Cited: 
• Appraisal Institute. The Appraisal of Real Estate. 15th ed. Chicago: Appraisal 

Institute, 2020. PDF. 
• Appraisal Institute. The Dictiona,y ofReal Estate Appraisal. 6th ed. 2015. PDF. 
• The Appraisal Foundation. 2020-2021 Uniform Standards of Professional 

Appraisal Practice (USPAP). Eff. January 1, 2020 through December 31, 2021 
PDF. 

Market Value: As defmed by the Office of the Comptroller of Currency (OCC) under 12 
CFR, Part 34, Subpart C-Appraisals, 34.42 Definitions, the Board of Governors of the 
Federal Reserve System (FRS) and the Federal Deposit Insurance Corporation in 
compliance with Title XI ofFIRREA, as well as by the Uniform Standards of Appraisal 
Practice as promulgated by the Appraisal Foundation, is as follows. 

Market value means 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, 

1. Buyer and seller are typically motivated; 

2. Both parties are well informed or well advised, and acting in what 
they consider their own best interest; 

3. A reasonable time is allowed for exposure in the open market; 

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

5. 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. 

Fee Simple Estate 
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. (Dictionary, 6th Edition) 

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 

C 

64 



Leased Fee Interest 

C The ownership interest held by the lessor, which includes the right to receive the contract 
rent specified in the lease plus the reversionary right when the lease expires. (Dictionary, 
6th Edition) 

Lease Types 
Absolute Net Lease - A lease in which the tenant pays all expenses including structural 
maintenance, building reserves, and management; often a long-term lease to a credit 
tenant. 
Gross Lease - A lease in which the landlord receives stipulated rent and is obligated to 
pay all of the property's operating and fixed expenses; also called full-service lease. 
Modified Gross Lease - A lease in which the landlord receives stipulated rent and is 
obligated to pay some, but not all, of the property's operating and fixed expenses. Since 
assignment of expenses varies among modified gross leases, expense responsibility must 
always be specified. In some markets, a modified gross lease may be called a double net 
lease, net net lease, partial net lease, or semi-gross lease. (Dictionary, 6th Edition) 

Marketing Time 
An opinion of the amount of time it might take to sell a real or personal property interest 
at the concluded market value level during the period immediately after the effective date 
of an appraisal. Marketing time differs from exposure time, which is always presumed to 
precede the effective date of an appraisal. (Advisory Opinion 7 of the Appraisal 
Standards Board of The Appraisal Foundation and Statement on Appraisal Standards No. 

C 6, "Reasonable Exposure Time in Real Property and Personal Property Market Value 
Opinions" address the determination of reasonable exposure and marketing time.) 
(Dictionary, 6th Edition) 

Market Rent 
The most probable rent that a property should bring in a competitive and open market 
reflecting the conditions and restrictions of a specified lease agreement, including the 
rental adjustment and revaluation, permitted uses, use restrictions, expense obligations, 
term, concessions, renewal and purchase options, and tenant improvements (Tls ). 
(Dictionary, 6th Edition) 

Exposure Time 
1. The time a property remains on the market. 
2. The estimated length of time the property interest being appraised would have been 

offered on the market prior to the hypothetical consummation of a sale at market 
value on the effective date of the appraisal; a retrospective estimate based on an 
analysis of past events assuming a competitive and open market. (Dictionary, 6th 
Edition) 

Gross Building Area (GBA) 
Total floor area of a building, excluding unenclosed areas, measured from the exterior of 
the walls of the above-grade area. This includes mezzanines and basements if and when 
typically included in the region. (Dictionary, 6th Edition) 
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Stabilized Occupancy 
1. The occupancy of a property that would be expected at a particular point in time, 
considering its relative competitive strength and supply and demand conditions at the 
time, and presuming it is priced at market rent and has had reasonable market exposure. 
A property is at stabilized occupancy when it is capturing its appropriate share of market 
demand. 
2. An expression of the average or typical occupancy that would be expected for a 
property over a specified projection period or over its economic life. (Dictionary, 6th 
Edition) 
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Professional Qualifications 

EXPERIENCE: 

EDUCATION: 

LICENSES: 

PROFESSIONAL 
ORGANIZATIONS: 

I. have been qualified 

Matthew W. Jehs 

CmTent Managing Director for Tuttle-Armfield-Wagner Appraisal & 
Research, Inc., Mr. Jehs has 23 years of appraisal experience, receiving his 
MAI in 2008. He has performed property valuations for a broad array of retail, 
industrial, and office properties including shopping centers, office/warehouses, 
bulk distribution warehouses, heavy manufacturing, both low-rise and high­
rise professional offices and medical office buildings. Valuations have also 
included surgical centers, limited-service hospitality properties, condominium 
developments and conversions, residential subdivisions, and vacant land. 
Specialized real estate assignments include right-of-way projects, Cape 
Canaveral Port Facilities, Kennedy Space Center assets, and Melbourne 
Airport Aviation land, and jurisdictional wetlands. Clients served include 
accountants, investment firms, law firms, lenders, private corporations, local 
municipalities, and public agencies, including Veterans Affairs, Florida DEP 
Approved Appraiser, and SJRWMD. Valuations have been utilized for 
mortgage loan purposes, equity participation, due diligence support, 
condemnation proceedings and insurance purposes. Assignments have 
included the valuation of existing and proposed properties, as well as market 
studies, highest and best use studies, and property value impact studies. 

Bachelor of Arts Degree, Benedictine University, 2000 

Appraisal Course Work Completed: 

Appraisal Institute 

110-Appraisal Principles 
120-Appraisal Procedures 
210-Residential Case Study 
310-Basic Income Capitalization 
410-Uniform Standards of Professional Practice-Part A 
420-Uniform Standards of Professional Practice -Part B 
510-Advanced Income Capitalization 
520-Highest and Best Use and Market Analysis 
530-Advanced Sales Comparison and Cost Approach 
540-Report Writing and Valuation Analysis 
550-Advanced Applications 
Continuing Education in USPAP, ARGUS, STDB.com 

State Certified General Real Estate Appraiser #FL-RZ2806 

Member of the Appraisal Institute (MAI) #432527 
2020 Past President Florida East Coast Chapter Appraisal Institute 

as an expert witness in Brevard County circuit court. I have 
testified in court cases involving commercial Real Estate litigation. 
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PROFESSIONAL QUALIFICATIONS 
FOR 

JASON C. MALICK 

EDUCATION: Bachelor of Arts Business Administration, University of 
Florida, 2004 

LICENSES: State-Registered Trainee Appraiser, RI25267 

APPRAISAL COURSEWORK: 
Appraisal Principles 
Appraisal Procedures 
Florida Appraisal Law 
15-Hour National USP AP 
Income Capitalization Approach 
Report Writing and Case Studies 
Sales Comparison and Cost Approach 
Market Analysis and Highest and Best Use 

APPRAISAL EXPERIENCE: 
Appraisal experience including Vacant Land, Multi­
Family, Single-Family, Industrial, Retail, and other 
Commercial and Residential Properties 

PROFESSIONAL EXPERIENCE: 
• September 2021 to Present - Commercial and Residential 

Trainee, Tuttle-Armfield-Wagner Appraisal & Research, 
Melbourne, FL 

• January 2019 to January 2020 - Real Estate Agent 
Premier Properties and Coldwell Banker Paradise, 
Indialantic, FL 
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STATE OS: FLORIDA 

DEPARTMENT OF 

' 

BUSINESS AND PROFESSIONAL REGULATION 

FLORJDA REALATATE,Al?PRAlSAL BO 
TliE CERTIFIED GEN Si?lt . IF1EO UNDER THE 

PROVISIO SO '§'f~TUTES 

EXPIRATION DATE: NOVEMBER 30,2026 
Al!'4VS lll!lffvll~~.a, MvFlotldalceMe.com 

ISSVfD: l 0/14/2024 

Oo 1111)1.aM r tills do(oou:nt In.any Iotm. 

Tbi.Is~11<:ense. It l~ unbwful for ~nyooe o!Mf dJ:1(1 ttie lkensee to use thls documenL 

STATE OF FLORIDA 
DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULAl lON 

FLORIDA RF.A~ W~~PRAISAL BO 

THE RF;GISTERED TRAl~ E~ ',P. s£8'~~EGIST£RED UNDER THE 

MAl!lCR. JASON C-HR,ISTOPl:-t ER 
-itz IEW-HAV~N A\1£8U~ 

J;UIOUBN~ Fp290l ·/ 

AA'/'ln 'ff'llfv~ orillle~I Myflclrldlllcl!'IW" .<um 

~SUED: l 1/08/2024 
• < 

' _ . 0o no1 alter 1hls ~menl In any tonn.~-··· ·s . ' 

(!I 0-,C fhl~ ~ •-Qcn-.. 11 11' unl.Jwful for ~nycw-otht-1' tl~n !ht Ott-- to u~ ttu. d1x11nitut 

(_ 

PROVISIO~SO ~ Al>TER41S.. A.O~H:~ 'ST~TUTES 
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( steffan y @t-.t-w.com 

From: Matthew Jeh~ <matthew.jehs@t-a-w.com> 
Sent Monday, April 28, 2025 9:42 AM 
To: steffany@t-a-w.com 
Cc: dina.t<tylor@t-a-w.com 
Subject: PN: Indian River County e nvironmental bond appraisals 

Fron,: Wendy Swindell <wswindell@indianrive.r.&ov> 
s.,nt, M onday, April 28, 2025 9:40 AM 
To: Matthew J<ehs <matthew.Jehs@t-a-w .com> 
Cc: Ashley J . Ungwood <ahnewood(!lindianl"ivec&ov>; Jennifer Hyde <Jhyde@)ind ianriver.e:ov> 
Subject: RE: Indian Rive r County environmental bond appraisals 

P lease consider this email as County approval for you to move forward w ith this work:. 
Thank you, and please let me know if you have any questions. 

Wendy Swindell 
Assistant Director Parks & conservation 

1590 9 th St SW • Vero Beach • 32962 
{772) 226-1781 • (772} 269-4558 (Cell) 

Note new email oddllSS: WS)YiQd(tb!?fQd{qQQYC( qqy 
Norenewweb address: www.ind 1anriver. gov/parksondrecreation 
Find u s on Social Media! Ch annel 27 Facebook lnstagram 

From: Wendy Swindell 
S ent : Thursday, April 17, 2025 3:17 PM 
To: Matthew Je:hs < matthew.j~hs(B)t-a-w.com> 
Cc: Ashley J. U newood <alingwood@indianriver.e,ov>; Beth Powell < bpowell@indtanf"iver.gov>; Chris Hicks 

< chickstl!l)indianriver.gov>; Ryan Sweeney < rswe:eocy@indtannver goy> 
Su bject! Indian River County environm~nt'al bond appraisals 

Good afternoon, 
I received your voicemail and called back but you had left for the day_ 

we are looking to start the appraisal process we d iscussed on the phone a few weeks back_Can you 
please send me a proposal for appraisal services, tailored for the environmental bond process, and 
based on FOEP requirements, for the following parcels: 

Project Name Owner Parcel ID Size (Acres) 
Jungle Trail Island Club Island Club Manor Development 31392600000010000008.0 

19.36
Manor LLC 

Durranc e Place Propeny Palm Bay Joan LLC 31392100000006000015.0 13.08 
Durrance C o rn e r 
Property 

Smith. Pegy Lee & Randolph 
Erwin 

31 3 92100000005000001.0 1 .37 

H a le G ro·ves P roperty Hale G rove 4 LLC 313921 00000005000014.0 18.37 
Hele G rove Storefront Hale 580 US1 LLC 3 1392800000300000002.0 4 .90 
93_. Lane Riverfront Christian Hammarskjold 31392100000005000010.1 4.40 
Winter B each 73rd John Luther 32390300000003000001.0 35.68 

Please a lso include In your proposal a schedule for completion of the appraisals. 

We may have additional contact information for the owners - p lease let me know if this is needed and 
I will nnd what we have_ 
Than I< you . and please let me l<now if we need to discuss any of th is inforrriation. 

W endy Swindell 
A ssistant Director Parks & Con servatio n 

1590 9"' St SW • Vero Beach • 32962 
(772} 226-1781 • ( 772) 269-4558 (Cell) 

Note new email address: w swin@lltfl,)indionnw;r gov 
Noce newweb addre ss.· www_,nd,qnnv,cr qqv/qqrJ.:sondr-~c:r¢aPon 
Find u s on Social Media! Channe1 27 Facebook lnstasr-am 

(_ 
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C Easement Agreement Allowing Access to Island Club Manor 

38.50)(
,70 

l'rcpmtd by and Rclum 10: 
Wll.L CALL BOX 1169 
ALAN J. CIKLIN, ESQUIRE 
Boose, Casey? Ciklin, Lubi12, 
Martens, McBanc & O'Connc11 DOCIJM!l!IAIII ST!MIS .­

IN THE RECOROS Of CT\k 171h Floor • Nonhbridgc Tower! Mms .-io JEFFREY K BARTON UIctEI\K CIRCUIT COUHTSIS Nonh Flagler Drive 11010 INDIAN Pl'JER CO., FLA. CT\ 
Wes! Palm Beaoh, Florida 33401 .EflREY K. BIJl1lltf.CIEIII co 

lflllUIRMftCOIJl(ff -.I 

EASEMENT AGREEMENT 

ti,
THIS EASEMENT AGREEMENT is made this J2.:..:. day of June, 2003, by and belween 
BEAZER HOMES CORP.• a Tennessee corpornlion (hereinafter referred to as "Grantor") and 
SANSHO TRADING COMPANY, LTD., a Japanese corporalion, SHIGERU TAKANAGA, a 
Japanese citizen, NOBUYUKl OHOR], a Japanese cilizcn, and HISAO MATSUDO, a Japanese 
citizen (hcrcinnflcr referred to as hGrantcc"). 

WITNESSETH: 

WHEREAS, Grantor hos caused the following property to be pfatted: Island Club RiveJSide 

C Phase IV, in Plat Book 15, Pages 94 and 94A, and 948, Public Records of Indian River County. c:, 

Florida (the ''Riverside Plat")i and 

WHEREAS, Granlor has caused the following properly to be platted: The Island Club of Vero 
Beach Subdivision - Phase I, in Plat Book 14, Pages 69, 69A, 69B, and 69C, Public Records of 
Indian River County, Florida (the "Island Club Plat"); and 

\VHEo:REAS, Gr.intce owns lhc following described property located in Indian Ri\·er County, 
Florida and located nonh or RiveJSide Plat propeny and the Island Club Plat propcny; 

See Exhibit A (the "Adjacent Propcn.y"} 

ond 

WHEREAS, the Riverside Plat dedicated lo Grantee as the owner of the Adjacent Properly a 
right-of-wa)' for ingress and egress pursuanl lo the following language: con1ained in the Riverside 
Plat: 

0 
"9. ISLAND CLUB MANOR RIGHT-OF-WAY IS HEREBY "' DEDICATED FOR ACCESS AND EGRESS PURPOSES TO m 
THE OWNERS OF THE ADJACENT PROPERTY LYING N 
NORTHWARD OF THIS SITE, THEIR SUCCESSORS AND c..:, 

ASSIGNS. COXDITIONED ON A PRO-RATA SHARING OF ~ 
MAll).'TESANCE COSTS ASD RECOVERY OF CAPITAL N 

co 
m 
1.0 
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COSTS BASED UPON THE NUMBER OF TRIPS 
GENERATED BY COUNTY APPROVED DEVELOPMENT 
PROJECTS FOR THE PROPERTIES OF THE RESPECTIVE 
PARTIES: AND ALSO CONDITIONED ON THE GRANTOR 
AND GRANTEE ENTERING INTO AN EASEMENT 
AGREEMENT MUTUALLY AGREEABLE TO THE PARTIES 
AS TO REASONABLE TERMS, CONDITIONS, AND 
CONSIDERATION." (the "Plat Language") 

and 

,vHEREAS, in order to implement the Plat Language, it is also nccessacy for Grantor to grant lo 
Grantee casements across that portion of Island Club Manor lying within the Island Club Pint for 
ingress. egress, and utilities; and 

WHEREAS, the parties arc entering into this Easement Agreement to fulfill the tcnns ofthe PJal 
Language in satisfaction ofthe requirement for an ..agreement mutually agreeable lo the parties:• 

NOW THEREFORE, for good and valuable consideration, the receipt and sullicicncyofwhich 
are hereby acknowledged, as well as the mutual promises set forth heroin, the parties agree as 
follows: 

I. Grant or Easement on Island Club Minor. Grantor hereby grants and conveys to 
Grantee an casement for ingress. egress. and utilities over the right-of-way known as Island Club 
Manor, as referenced on the Riverside Plat (that portion of Island Club Manor lying wilhin the 
Riverside Plat being hereinafter referred to as the •Riverside Right of Way'') and as renected. on 
1he Island Club Plat (thnt portion of Island Club Manor located within the Island Club Plat being 
hereinafter refelTCd to as the "Island Club Right ofWay"). The casements granted hereby are for 
the benefit ofand appurtenant to lhe Adjacent Property. 

C 2. Contribution for Capital Cost. The capital costs for the Island Club Righi ofWay shall 
be paid by Grantee to Grantor as such time as the plat of the Adjacent Property (the • Adjacent 
Propeny Plat") is rctorded in the Public Records oflndian River County. In the event the actual 
number of single family residential units pennitted on the Adjacent Property as reflected on the 
A<ljaccnt Propcny Plat (the "Actual Units•) differs from the assumed number of forty-five (45), 
the capilal cost calculations and pO.}mcnts shall be adjusted directly between those entities for 
such rccalculiltcd capital costs. 

3. Conlribulion for l'ttainlenanC'e Coses. From and after the dale of recording of the 
Adjaccnl Property Plat, Gmnlcc shall bear its propotttOnatc share of the ongoing maintenance 
costs for the Island Club Right of Way and tht? Ri\•crsidc Right of Way {hereinafter, collecth·ely a, 
"Island Club Manor..). including maimcnancc or pa\·ing. landscaping. irrigalion, and any N 

wrequired m:1inlcnancc to utility lines required within 1s1and Club Manor which is the ...,.,..,
responsibility of The Island Club of Vero Beach Homco\\ncrs Association, Inc. (the 
"Associa1ion"). Based on ::m assumed number of units on lhc Adjacent Propcny of fort)'•fi\'e 

N 
00 

(45), Gronh.~'s pro rata share of said maintenance costs will be fort)'•fi\'C (4S) di,·ided by the -.I 
units in Island Club of 131 lthc "Island Club Unils") plus the units in RivcrSidc of 121 (tlic 0 

l 
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C "Riveiside Unito'1 plus 45, or forty-live(45) divided by (131 plus 121 plus 45), ~• f~ny.r.ve (45) 
divided by 297, or 15.15%. In the event that the number of Actual Units differs ftom the 
assumed number of forty-five (45), Grantee's pro rata share of said maintenance costs shall be 
recalculated by dividing the number of Actual Units by the sum of the Island Club Units, the 
Riveisidc Units, and the Actual Units. 

4. Reasonable Consideration. Grantor and Grantee agree that the reasonable 
consideration provision of the Plat Language shall be satisfied by (i) Grantee's payment lo 
Grantor of the above-stated capital costs at the time of recording of the Adjacent Property Plat, 
notwithstanding that on that date no units on the Adjaeent Property will be served by Island Club 
Manor; and (ii) Grantee's agreement to pay its pro rata share ofthc maintenance costs for Island 
Club Manor commencing as of the date of recording of the Adjacent Property Plat, 
notwithstanding that no units on the Adjacent Property will as of that date be served by Island 
Club Manor. 

S. Construction Damage, Grantee agrees to indemnify and hold Grantor and the 
Association hanntess from and against any and all loss, cost, damage, , c1aim or expense relating 
to or arising out of Grantee's use of Island C[ub Manor for construction purposes and relating to 
constmction on the Adjacent Properly. Grantee covenants and agrees to take such reasonable 
steps as may be appropriate to minimize both the use of Island Club Manor for construction 
purposes and any inconvenience to the residents of units other than those lo be located on the 
Adjacent Property regarding said constmction. Any damage lo the paving. landscaping, 
irrigation, or utilities located within Island Club Manor damaged by Grantee or its agents and 
contracloJS shall be promptly repaired to a condition substantially similar to that which existed 
before the damage, and at the sole cost and expense ofGrantee. 

C 

6. Re,trictions on Adjacent Property, Grantee, as further consideration to Grantor and 
the Association hereunder, hereby covenants and agrees that the Adjaeent Property shall be 
utilized solely for single family residential and appropriate related purposes. Grantee further 
covenants and agrees that any residential units to be constructed on the Adjacent Property shall 
be of at least a substantially similar quality of design, construction, landscaping, and 
maintenance as the Island Club Units and the Rivciside Units. 

7. Sprolfics of Utility Connections. The proposed connection point for the potable water 
line which will serve the Adjacent Property shall be as indicated on Exhibit B attached hereto 
and incorporated by reference herein. The proposed connection point for the sanitary sewer 
force main which will sen-e the Adjacent Property shall be at the point as indicated on Exhibit B 
auached hereto. The proposed connection point for the electrical scl'\'icc which win serve the 
Adjacent Property shall be at the point as indicated on Exhibit B attached hereto. The actual 
conncclion point for utilities shall be as specified by the utility company pro\iding service. Any a,,
fuuhcr utility conncclions for utilities located within Island Club Manor which will sen·e the N 
Adjacent Property, including telephone, eable. gas, and any other utilities, shall be at a location u 
mutually agreed among Grantee. the Association. and the utility company providing service. "'C 

C"> 
N 

8. Agreement to Run \\"ith Chi!' Prop~rlies. This Easement Agrccmcnl shall run with the a, 
-.Iproperties of the p.3rlics described herein and sh,dl bind their hrirs, successors, and assigns 

forever. Notwithstanding lhc com:cyancc of Island Club Manor by Gran1or 10 a 1hird party, 

3 
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C 
including the Associalion. Orantcc shall be obligated to pay its fair share of the maintenance or 
Island Club Manor os described herein. 

9. Ag,.,meal lo Be Rttorded. This Easement Agreement shall be recorded in lhc Public 
Records of Indian River County, Florida. 

I0. Attorney's Fees and Costs. In the event ofany litigation between the panics re1ating to 
this Easement Agreement, the prevailing party •hall be entitled to rcaronablc allomcys' fees and 
costs incurred. 

IN WITNESS WHEREOF, tho parties have executed this Easement Agreement the day and 
year first written above. 

''GRANTOR'' 

"GRANTEE" 

SANSHO TRADING COMPANY, LTD.• 
a Japanese corporation 

C 

WITNESSES: 

By:3 -z~...-.4.'.:)
Print NamcdTitle: 

HISAQ MA•Su )><1 f~StlENf 
0'\ 

"' w...,.,., 
N 
00_, 
N 
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~ NOBUYUKJ OHORI, a Japanese citizen 

:?~;z..~~ 
HISAO A~SUDO, a Japanese citizen 

;/Nil/l.- /}IZ/J/1//1 

STATE OF FLORIDA 

COUNTY OF SEMINOLE 

The foregoing instrumenl was acknowledged before me this n_day of June, 2003. by 
D&vld c. Byrne,. • Dlvlsfon Ptesid1nt· .'. ;{title) of BEAZER HOMES CORP.~ a Tennessee 
corporation, on behalrof the corporation. He ~) is personally known to me or [] has produced 
_____________--1(type of identification) as identification. 

Sign: i.,,,,,,.
C Print: Ja:=l. ~v 

N fARY PUBLIC 
STATE OF FLORJDA 

My commission expires: 

C,., 
en 
N 
w 
-0 
enSign:____________ N 
co 
-.J 
w 

s 
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C Print:,___---,,c==cc-cc-----
NOTARY PUBLIC 
STATE OF FLORIDA 

My commission expires: 
~gFFWRID ♦ 

':r'1. INtmatATU OF AMENlAl-.,
C9\JNTY 8F S:J?. LUCIE 

JUN i ~ !OOl 
The foregoing instrument wos acknowledged before me this _day of June, 2003, by 

SHIOERU TAKANAOA, a Japanese citizen. He [ J is personally known to me or Ix] has 
produced Passport • • • • .. • (lype of identification) as idcntilication. 

/.·:,·•.:~:.-.::.·,'•;;._Sign: ~-7~-
.".: .:_:- ~· ··· Sara Farinelli 

-,1 ·,, Pi:int: Consular ,'5snciate 
'" ~ NO'f1<R¥ Plffll:.fC 
•,,. s:r.t.TE OF R:.ORl9A 

My commission expires: ·-:-.-;:) \ ~:. 1 ~ ,: 

INOEFIH.l'fE, .. ;-i ,:..• 
STA'fE 8F r~81M9!\ 

lffl"'.. ,.... I"" 
~,~~-

The foregoing instrument was acknowledged before me this JUN Ja~ oY'lune., 2003, by 
NOBUYUKI OHORI, a Japanese citizen. He [ J is pcr,onally known to me orx] has produced 

Passport • * • * (type of identification) as identification. 

Sign:~~-
Print: S,ra Farinelli 

NOli\RY Pl:JRbl6 Co.u~ular Assodale 
INDEFINri'E .S'l¼'l'E OF FLOIHBf< 

My commission expires: ...:...· ) \' 
S'fh'FE 9F 1'1,QRIDA . 

e~~.,_;;;,:.l...-

Thc foregoing inslru~tnt 

O

~~i ;c~~.O\~:led~d before me this JUMJa~ of'fune, 2003. by 
HISAO MATSUDO. a Japanese dtiun. - He ( .I is personally known to me ort] has produced 

Passport • • • • (l)pc of idcntifica!ion) a, id~ntifica1ion. ~ . 

. . Sign: ½-...,.,_\ -Jit!Ykv,-{ 
· Sara Farinem 

Print: Consular Associate ,. NQT/~ArV PUBLIC 
S'Fh'l'E OF Fl.ORIBA 

My commission expires: 
0 "'·""°''°'5 INDEFINITE 

' .. 

.. -. .: 

6 
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JJU'llll l 
CITr OF 'rOllO l SB: 
IIMIIAS~Y OF THJ: UNITBO STATBS 01!' N4SP.ICA l 

Sara Forinc\11 
Before m&, <.:onschu.· Associate , Consul of the 
United States of .America at Tokyo, Japan, duly commissioned 
and qualified, pe~aon•lly appeared 

* * * * Bisao MATStmo * * * * 
who, being duly sworn, depose ■ and says: 

of SAIISHO TRADIHG COMPANY, LTD. ,- ----------

and that the for•going instrument was signed in behalE of 
•aid co.zporation by authority of its board of director• and 
Cha~ said o£ficar aeknowladgad sa~d instrument to b• the 
~r•• act .and deed o:£ said coi::porat:.ion. 

IH WI'l'NESS 'WRBUOF X have hereunto set my hand and official 
Hal this ___ day of JUN 26 1003 , A.D, 

Con_sul•'o:f the United States of berica at Tokyo, Japan, duly

C cefiliisaiOnad.,&nd qualified 
:~....- ':! i. - -•• '_:·.··• 

.. 

ii 

N "' 
~ 

~ 
N 
co 
-I 
U1 
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E.,h;bil "A": DESCRIPTION ,\S PROVIIJEl 

for:e,J A; The South two hundred eighty-rour and two-tenths (284.2) root 
of Government Lot Ten (10} in Secllon Twenty-oix (26), Townohlp Thirty-one 
(31) South, Range Thirty-nine (39) &isl, and also, all of the South four 
hundred thirty (430) feet of Government Lot Eleven (11), In Soclicn 
Twanty-aix (26), Town&hlp Thirty-one (31) South, Range Thirty-Nine (39) 
East, all olluated In lndlon River County, Aorlda, ••cepting from the londa 
In Lot Eleven (11) 66/100 of on acre In the northwest comer de,cribed as 
follows: Beginning at a stake on the line between C-<>vemmenl lots Ten (10) 
end Eleven (11) two hundrel eighty-four and two-tenths (284.2) feet North 
of the South line of sold Section Twenty-six (26), thence run Easl one 
hundred ninety-six (196) feet; thence run North one hundred forty-five ond 
elghl-tenths (145.8) feet; thence run WHt one hundred ninety--ob< (196) 
feet to the West line of said Lot Eleven (11 ), thence run South one hundred 
forty-five and eight-tenths (145.8) feet to the PO!NT OF BEGINNING (soid 
exception being included in PQrcel 8 hereinafter described). 

AJso excepting from saTd Parcel A the following described land. to-wil: 
eeglnnlng al e stoke on the East edge af the fndicrn River two hundred 

c/ 
eighty-four and two-tenths (284,2) feet North of tho South line of ooid 
Section Twenty-six (26), thence run Eosl two hundred fifty (250) feel lo a 
stake; thence run South one hundred (100) feel; \hence run We,t two 
hundred twenty-one and two-tenths (221,2) feel lo a stoke on the Eosl 
odg• of the Indian River: thence run North with the Eosl edge of the lndion 
River lo the POINT OF BEGINNING, in Indian Rwer County, Florido, 

Porscl B· Beginning at a stake two hundred eighty-four and two-tenth~ 
(284.2) fool North of the South line of Section Twenty-six (26), Township 
thirty-one (31) South, Range Thirty-nine (39) East, ond on \he line between 
Government Lota Ten (10) and Eleven (11), thence run East one hundred 
ninety-six (196) feel to a slake; thence run North two hundred \en (210) 
feat to on iron pipe; thence run West three hundred for\y (340) feel lo o 
stake; thenco run South one hundred ten and six-tenths (110.6) feel \o o 
stake; thence run South eighty-eight (88) degrees, thirty (JO) minutes West 
one hundred thlrty-fiye and oight-t•nlh• (135.8) IHI to a stoke; then run 
Soult-: nine.ty--sjll-yen an,j twl"I hu:1tfredt!'i'll (87,02) f.!~~ to !! ::::take- :n H,c Mo,th 
line of Par.cal A: thence run East two hundred seventy-nine and eight-tenths 
(279.8) feel lo the POINT OF BEGINl\llt!G, in Indian m,er County, Florida 

LESS & EXCEPT: that parcel described in Quit-clam Ol!ed"s re,cn!'"lfe!1 =n 
omciol Recoro Born< t 142, Pagf! 1415 and omc:C\ Record Book 1142, Pagl!! 
1413. Public Records of lndtcn River, County, Florida. 

O'I 
SUBJECT TO right-of-woy for Jungle Trail. N 

w 
-uCROSS SCVftRE FEEf • 849,70~ SO.FT (19.51 ACRES) C") 

N* NET SQUMiE FEET - 842, 130.00 ( 19.33 ~.CRES) co 
--.J 
O"\ 
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Boyle & Drake, Inc.
Real Estate Appraisers and Consultants 

Stephen M. Boyle, MAI 
State-Certified General 

80 Royal Palm Pointe, Suite 401 
Vero Beach, Fl 32960 

Stephen J. Boyle, MAI 
State-Certified General 

Real Estate Appraiser RZ3470 Telephone: (772) 778-7577 Real Estate Appraiser RZ699
 Info@Boyledrake.com 

June 3, 2025 

Ms. Wendy Swindell, Assistant Director 
Parks & Conservation 
1590 9th Street SW 
Vero Beach, Fl. 32962 

Re: Jungle Trail Island Club Manor Project 

Dear Ms. Swindell: 

As requested, we have completed our appraisal of the 19.6-acres of vacant land located at 
1350 Island Club Manor, Vero Beach, Fl. 32963. We will identify and describe the subject 
land in the accompanying appraisal report consisting of 83 pages, including the addenda, 
of which we hereby make this letter a part of and incorporate therein. 

The purpose of this investigation and analysis was to estimate the Market Value of the Fee 
Simple Estate of the underlying land as described in the following Appraisal Report. The 
client and intended user of this Appraisal Report is the Indian River County Board of 
County Commissioners Department of Parks, Recreation & Conservation. The intended use 
is to determine the market value for a possible acquisition of the property.  

We prepared this appraisal report in accordance with our understanding of the scope of 
work and the appraisal requirements set forth in the Uniform Standards of Professional 
Appraisal Practice (USPAP), and the Code of Ethics and Standards of Professional Practice 
of the Appraisal Institute.  

Based on our investigation and analysis of the information obtained therefrom, as well as 
our knowledge of real estate valuation procedures, it is our opinion that the following 
represents the Market Value for the subject land:  

ESTIMATED FEE SIMPLE MARKET VALUE 
OF THE UNDERLYING 19.6-ACRES OF LAND 

DESCRIBED HEREIN 
(FIVE MILLION DOLLARS)

 $5,000,000 

mailto:Info@Boyledrake.com


 
 
 

    
  

 
  

 

 

 
 

  
   

   
      

  
  

 
 
 

 
 

 
 

 

  
  

   
  

 
 

Boyle & Drake, Inc. 

Ms. Wendy Swindell, Assistant Director 
Parks & Conservation 
June 3, 2025 
Page ii 

The foregoing opinion of value is subject to the Limiting Conditions and Assumptions, 
Extraordinary Assumptions and Hypothetical Conditions, if any, and the Certification of 
Appraisal as set forth herein and any reader must use the foregoing value only in 
connection with the entire appraisal report. The fee simple value is for the underlying land 
only and does not include any personal property, FF&E, and/or any intangible business 
value or goodwill. 

We direct your attention to the limiting conditions and underlying assumptions upon which 
the value conclusions are contingent. An Executive Summary has been included for your 
convenience. 

Respectfully submitted, 

BOYLE & DRAKE, INC. 

Stephen M. Boyle, MAI John B. Thompson 
State-Certified General State-Certified General 
Real Estate Appraiser RZ3470 Real Estate Appraiser RZ2891 



 
 
 

 

   
 

   
    

 
   

    
 

   
      

    
    

   
   

    
      

     
    

   
    

     
   

     
    

     

       
  

Boyle & Drake, Inc. 

SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

Client : Indian River County Board of County 
Commissioners Department of Parks, Recreation & 
Conservation 

Intended User : Indian River County Board of County 
Commissioners Department of Parks, Recreation & 
Conservation 

Intended Use : To determine the market value for possible aqisition 
Purpose of Appraisal : Estimate Market Value of the fee simple estate. 
Interest Appraised : Fee Simple 
Client Reference : Jungle Trail Island Club Manor Project 
Date of Value : May 6, 2025 
Report Date : June 3, 2025 
Property Owner : Island Manor Development LLC 
Address/Location : 1350 Island Club Manor, Vero Beach, Fl. 32963 
Municipality : Unincorporated Indian River County, Florida 
Tax Parcel I.D. : 31-39-26-00000-0100-00008/0 
Zip Code : 32963 
Property Type/Current Use : Vacant land [disturbed not native] 
Use as Valued : As vacant – unimproved land [No improvements] 
Highest and Best Use : Single family residential subdivision development. 
Site Area : 19.6 acres 
Zoning : RS-3, Single Family Residential [3-units/acre] 
Land Use Designation : L-2 Residential 6-units/acre 
Flood Zone : Zone AE-6 Map 12061C0232J Date 1-26-23 

iii 



 
 
 

 

  
 

   

   

   

   
   

Boyle & Drake, Inc. 

VALUE INDICATIONS: 

Cost Approach : N/A 
Income Approach : N/A 
Sales Comparison Approach : $5,000,000 

Final Value Conclusion : $5,000,000 

iv 
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Source: Indian River County Property Appraiser Aerial Imagery 

- 9 -



 
 
 

 
 

  
 

   
 

  
 

  
 

    
  

 
  

 
 

 
 

  
 

    
   

  
  

 
 

  
 

  
  

 
  

 
 

  
  

 
 

 
 

 
 

 
  

Boyle & Drake, Inc. 

Report Option: 

This is an Appraisal Report that complies with the reporting requirements set forth under 
Standards Rule 2-2(a) of the Uniform Standards of Professional Appraisal Practice 
(USPAP 2024 Edition). 

Client: 

The client of this assignment is the Indian River County Board of County Commissioners 
Department of Parks, Recreation & Conservation. 

Intended Use of Report: 

The intended use of this report is to determine the market value for possible acquisition of 
the subject property. 

Intended User of Report: 

This report has been prepared for the exclusive use of the Indian River County Board of 
County Commissioners Department of Parks, Recreation & Conservation. Any party 
receiving a copy of this report from our client, or from any other source, does not become 
a party to the appraiser-client relationship and does not become an intended user of this 
report. 

Purpose of Appraisal: 

The purpose of this appraisal was to estimate the Market Value of the subject’s fee simple 
estate. 

Real Property Interest Appraised: 

Fee Simple Estate, defined as the "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." The Dictionary of Real Estate Appraisal, 7th 
ed. (Chicago: Appraisal Institute, 2022). 

Effective Date of Value: 

The effective date of value was May 6, 2025, the day of the property visit. 

Report Date: 

June 3, 2025, the date the report was completed and transmitted to the client. 
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Boyle & Drake, Inc. 

Market Value Definition: 

According to the Supplemental Appraisal Standards for the Board of Trustees, Division of 
State Lands, Bureau of Appraisal Florida Department of Environmental Protection, unless 
otherwise stated in the appraisal assignment, an opinion of market value is required. When 
market value is the value being appraised, the appraisal shall use the following definition 
of market value: 

1 “The most probable price that 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 the title from seller to buyer under conditions: 

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 United States dollars or in terms of financial 
arrangements comparable thereto; and 
The price represents the normal consideration for the property sold unaffected by 
special or creative financing or sales concessions granted by anyone associated 
with the sale.” 

Reasonable Exposure Time:2 

9 – 12 months. 

Owner of Record/Property History 

The owner or record is Island Manor Development LLC, a Florida limited liability company. 

Island Manor Development LLC purchased the property from Premier Citrus LLC, for 
$4,500,000. The conveying Warranty Deed was acknowledged on April 1, 2022, and was 
recorded in Official Records Book 3528, Page 64 of the Public Records of Indian River 
County, Fl. on April 5, 2022. 

1 Supplemental Appraisal Standards for the Board of Trustees, Division of State Lands, Bureau of Appraisal Florida 
Department of Environmental Protection, March 2, 2016. 

2 Exposure Time: “an opinion, based on supporting market data, of the length of time that the property interest being 
appraised would have been offered on the market prior to the hypothetical consummation of a sale at market value on 
the effective date of value.” [USPAP 2024 Edition] 
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Boyle & Drake, Inc. 

We confirmed the purchase price with both the Grantor [Tom Jerkins] and the Grantee 
[Alan Wilkinson]. 

Premier Citrus, who owned the property of some twenty-two (22) years, began marketing 
the property in mid-2019 with an asking price of $4,000,000. The $500,000 premium over 
the asking price reflects the buyer’s motivation to acquire the property. 

Mr. Wilkinson [Manager for Island Manor Development LLC] advised that he purchased 
the property with the A-1 zoning with the intent of developing it with a very low-density 
[7-lot] planned development. 

Based on our value conclusion of $5,000,000, the 2022 purchase price appears market 
oriented. 

Research into the applicable public records, private data sources and an interview with the 
current owner revealed that the subject property is not under current agreement or option 
and is not offered for sale on the open market. Additionally, according to these sources, 
other than the April 2022 conveyance, the subject property has not been transferred during 
the past five years. 

Premier Citrus LLC purchased the property in December of 2003 for $1,900,000 from 
Sansho Trading Co., LTD, a Japanese corporation, et. al. 

Legal Description: 

We obtained the following legal description from the Warranty Deed dated April 5, 2022, 
recorded in Official Records Book 3528 Page 64 of the public records of Indian River 
County. [A copy of said deed can be found in the addenda] 
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PARCEL A: 

The South 284.2 feet of Government Lot 10, Section 26, Township 31 South, Range 39 East, and also, 
all of the South 430 feet of Government Lot 11 , Section 26, Township 31 South, Range 39 East, all 
situated in Indian River County, Florida, excepting from the lands in Lot 11 66/100 of an acre in the 
Northwest corner described as follows: 
Beginning at a stake on the line between Government Lots 10 and 11, 284.2 feet North of the South 
line of said Section 26; thence run East I 96 feet; thence run North I 45.8; thence run West 196 feet to 
the West line of said Lot 11; thence run South 145.8 feet to the point of beginning. (Said exception 
being included in Parcel B hereinafter described.) 
Also excepting from said Parcel A the following described land, to-wit: 
Beginning at a stake on the East edge of the Indian River 284.2 feet North of the South line of said 
Section 26; thence run East 250 feet to a stake; thence run South 100 feet; thence run West 221.2 feet 
to a stake on the East edge of the Indian River; thence run North with the East edge of the Indian 
River to the Point of Beginning, in Indian River County, Florida. 

PARCEL 8: 

Beginning at a stake 284.2 feet North of the South line of Section 26, Township 31 South, Range 39 
East, and on the line between Government Lots 10 and 11; thence run East 196 feet to a stake; thence 
run North 210 feet to an iron pipe; thence run West 340 feet to a stake; thence run South 110.6 feet 
to a stake; thence run South 88°30' West 135.8 feet to a stake; thence run South 97.2 feet to a stake in 
the North line of Parcel A; thence run East 279.8 feet to the point of beginning, in Indian River 
County, Florida. 
LESS & EXCEPT that Parcel described in Quit Claim Deeds recorded in 0. R. Book 1142, Page 1415 
and 0. R. Book 1142, Page 1413, public records of Indian River County, Florida. 

TOGETHER WITH all right, title and interest of the owners of the above described property in and 
to that certain Easement Agreement dated June 12, 2003 and recorded in Official Record Book 1623, 
Page 2869, public records of Indian River County, Florida. 

Pa reel Identification Number: 31392600000010000008. 0 

TOGETHER WITH all right, title and interest of the owners of the above described property in and 
to that certain Easement Agreement dated June 12, 2003 and recorded in Official Record Book 1623, 
Page 2869, public records of Indian River County, Florida. 

Boyle & Drake, Inc. 

We were not provided with a title policy or survey. Accordingly, we are assuming the 
recorded legal description is accurate. 

Easements, Encroachments, and Deed Restrictions: 

We were not provided with a survey or title commitment; accordingly, other than apparent 
easements for public utility services, we are assuming there are no adverse easements or 
encroachments affecting the subject property. 

This said, the aforesaid legal description contains the following language, viz.: 

The referenced easement, a copy of which can be found in the addenda, granted the owners 
and their successors of the subject property a right-of-way for ingress and egress over and 
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across Island Club Manor, a 60’ wide private street that facilitates access to Island Club of 
Vero Beach and Island Club Riverside. 

Island Club Manor 

 
 
 

 
 

 
 

 

 
 

 
 

 
  

 

For this assignment, we are assuming the Easement Agreement remains in full force and 
effect. 
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Boyle & Drake, Inc. 

Scope of Work: 

In addressing the scope of work, we have identified the client, the intended use and the 
intended user(s), the interest or estate being valued, and the appropriate market value 
definition. 

The appraisal problem we are to solve is the credible determination of the Fee Simple market 
value of the subject's underlying land, to assist our client in determining a value for possible 
acquisition. 

The three recognized valuation approaches are the cost approach, sales comparison 
approach, and income approach. The best indicator of market value is the approach or 
approaches that market participants rely upon. 

In the case of vacant land, the sales comparison approach utilizing unimproved or vacant 
land sales with similar zoning and highest and best use characteristics is the only approach 
required for producing credible assignment results. 

While an income approach via the application of a residual or development approach is 
sometimes used in subdivision valuations, we do not consider such an approach applicable 
for this assignment. 

SOURCES OF INFORMATION USED 
Site Area Indian River County Property Appraiser’s information. 
Zoning Indian River County 
Utilities Indian River County 
Flood Zone FEMA on-line information 
Demographics CCIM Site-to-do Business Esri Business Analyst Online 
Comparable 
Information 

We reviewed the Indian River County Property Appraiser's sales 
records, researched Co-Star, CREXI, and MLS data. 

On May 6, 2025, Mr. Thompson visited the subject property. Stephen M. Boyle, MAI, also 
viewed the property. 

Because of our client’s knowledge of the economic conditions and market characteristics 
affecting the County, including the subject’s immediate area, we have abbreviated some 
discussions related to the market area. 

We advise any reader of this appraisal report that we provide additional Scope of Work 
comments throughout the following text. 
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Boyle & Drake, Inc. 

Relevant Market Area Factors: 

Market Area is defined as 3“The geographic region from which a majority of demand 
comes and in which the majority of competition is located.” 

We consider the subject’s overall market area to be that portion of Orchid Island lying 
north of St. Lucie County to the Sebastian Inlet. This area has several sub-sections such as 
the Moorings area, the City of Vero Beach, the Town of Indian River Shores, the Town of 
Orchid, and the unincorporated areas including Orchid Island Golf and Beach Club as well 
as the private community of Windsor. This area extends approximately 22 miles north to 
south and is bound on the east by the Atlantic Ocean and on the west by the Indian River 
Lagoon. 

The subject property is on the east side of Jungle Trail approximately 1-mile south of C.R. 
510 [Wabasso Beach Road]. 

SUBJECT 
PROPERTY 

3 The Dictionary of Real Estate Appraisal, 7th ed. (Chicago: Appraisal Institute, 2022) 
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Boyle & Drake, Inc. 

Access 

Since the defined market area is located on a barrier island, access is limited to three fixed 
span bridges. The two bridges that serve the Vero Beach area are the Merrill Barber Bridge 
and the 17th Street Causeway [Alma Lee Loy] Bridge. The Wabasso Bridge (Wabasso 
Causeway/County Road 510) provides access to the Northern section of the area. 

Additionally, State Road A-1-A provides access from the north and south via Melbourne 
and Fort Pierce, respectively. State Road A-1-A is the only north/south arterial serving the 
barrier island. 

Jungle Trail is a narrow unpaved roadway that parallels the Indian River Lagoon south of 
C.R.-510 to its intersection with Old Winter Beach Road approximately 1.4-miles south of 
the subject property is listed on the National Register of Historic Places. Because of this 
historic classification and environmental concerns along the estuary, the county places 
limitations on private property accessing Jungle Trail. 

As mentioned, legal and physical access to the subject is via a deeded easement sharing a 
roadway with the Island Club Subdivision that is contiguous to the subject. 

Overall market area access is typical for the barrier island. We consider access to the 
subject property good. 

Residential Uses 

There is a mixture of single and multi-family residential developments, many of which are 
private with 24-hour gated security. The main sections are the central beach area of Orchid 
Island within the City of Vero Beach, the Town of Indian River Shores encompassing all 
that land area between the Atlantic Ocean and the Indian River Lagoon extending 
approximately four miles north from the city limits. The unincorporated area of Orchid 
Island extends north from Indian River Shores to the Indian River/Brevard County lines at 
the Sebastian Inlet. There is also the Town of Orchid that lies north of County Road 510 
(Wabasso Road) and mostly west of Jungle Trail and extending north approximately one 
and a half miles. 

Most subdivisions/developments are built/sold out and because of the limited availability 
of vacant land remaining on the barrier island there is limited opportunity for development 
of new residential products on the island, thus the apparent demand for the subject property. 

The most recently developed residential subdivision in the area is the Seaglass PD located 
in the southwest quadrant of A-1-A and County Road 510. This 26-acre parcel, purchased 
in 2019 for $6,900,000 [$265,385 per acre] had been part of the Disney Resort property. 
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Boyle & Drake, Inc. 

With construction beginning in 2023, Seaglass is an eighty-two-lot planned development 
offering residences ranging from $1,300,000 to $2,500,000, with a median price of 
$1,600,000. 

Commercial Uses 

Commercial development is limited at the north end of the market area with a 
deli/convenience store [Beach Bites] and real estate office at the C.R.-510/A1A 
intersection adjacent to the County owned Wabasso Beach Park. Just south of Wabasso 
Beach Park is Disney’s Vero Beach Resort. The 14 acres± oceanfront development has 
roughly 1,400 feet of ocean frontage and contains a hotel, restaurant, villas, and residential 
condominium units. Approximately five miles south of C.R.-510 the Village Shops are in 
the Town of Indian River Shores. The Village Shops contain boutique clothing and home 
good stores, a restaurant, a banking facility, and professional office space. Due to the 
absence of commercial zoning in the Town of Indian River Shores and northward to the 
Indian River County line there is limited, if any, opportunity for future commercial 
development in the northern section of the market area. 

The City of Vero Beach comprises the central portion of the market area and contains most 
of the beachside tourist, hotel, retail, and office uses on the barrier island. 

Demographic Information: 

The following data obtained from ArcGIS Business Analyst [Esri] provides a comparison of 
the population and income data for selected areas. Again, the 32963-zip code area comprises 
the overall market area for the subject property as depicted on the following page. 

After the 32963 map, we show a map encompassing approximately 8.4-miles that best 
represents the subject’s immediate area of influence, bordered by Fred Turk Drive in Indian 
River Shores to the south and the Windsor Development to the north. 

- 18 -



 
 
 

 
 

 
 

  
  

 

 

 
 

 

 
 

19th St 

Gifford 
451h t 

41ot II 

I 
Vero Beach 

8 h S 

Os lo 

O•lo Rd 

Flor ida Ridge 

Boyle & Drake, Inc. 

32963 ZIP CODE AREA 

WINDSOR 

TOWN OF ORCHID 

JOHNS ISLAND 
SUBJECT 

MOORINGS 

CENTRAL BEACH 
DISTRICT 

- 19 -



 
 
 

 
 

 
 

 

 
 

Inlet 
State Park 

Sebastian 

Pelican Island 
National WIidiife 

Refuge 

<>,: ... ., Gifford\ ~ 

~.;., 
Vero Beach •,. 

Regional Airp \ 

Boyle & Drake, Inc. 

Immediate Area of Influence 

- 20 -



 
 
 

 
 

 
 

 
 

   
 

 

 
 

 
  

 
 

   
 

  
  

    

    

 
 

   

 

Boyle & Drake, Inc. 

POPULATION COMPARISON 
Selected Areas 

Florida 
Indian River 

County 
32963 Zip 

Code 
Immediate 

Area 
Indian River 

Shores 
2010 18,801,310 138,028 14,911 5,221 3,878 
2020 21,538,187 159,788 16,291 5,985 4,241 
2024 22,779,514 170,714 16,953 6,377 4,503 
2029 23,862,875 179,772 17,565 6,722 4,659 

ANNUAL GROWTH RATE 
2010-20 1.46% 1.58% 0.93% 1.46% 0.94% 
2020-24 1.44% 1.71% 1.02% 1.64% 1.54% 
2024-29 0.95% 1.06% 0.72% 1.08% 0.69% 

Source: Esri Business Analyst Online 

COMPARISON OF 2024 HOUSEHOLD INCOMES 
Selected Locations 

National Florida 
Indian River 

County 
32963 Zip 

Code 
Immediate 

Are a 
Indian River 

Shores 
Mean $113,185 $105,305 $114,324 $243,047 $257,080 $266,301 
Median $ 79,068 $74,715 $73,911 $177,499 $200,001 $200,001 

Household Incomes as a percentage of National Incomes 

National Florida 
Indian River 

County 
32963 Zip 

Code 
Indian River 

Shores 
City of Vero 

Beach 
Mean 100% 93.0% 101.0% 214.7% 227.1% 235.3% 
Median 100% 94.5% 93.5% 224.5% 252.9% 252.9% 

Source: Esri Business Analyst Online 

In the above we observe the income levels of the barrier island as shown under the 32963-
zip code and the Town of Indian River Shores. With a median household income 253% of 
the national median household income and 268% of the State’s, these areas have a well 
above average propensity for discretionary spending. Moreover, many of the residents are 
retirees and the reported income is “mailbox” income from financial investments as 
compared to wages. As such, the buying power of the residential base likely exceeds what 
the demographics indicate.  

Conclusion: 

We can best summarize the Market Area Analysis by referring to market area or 
neighborhood life cycles. Neighborhoods are perceived to go through four cycles, the first 
being growth, the second being stability, the third decline, and the fourth revitalization. 

Based on several indices (home prices, sales tax receipts, and an increase in the ad-valorem 
base) it is our opinion that the subject’s market area remains in a period of revitalization 
with a strong demand across most market segments. 
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Boyle & Drake, Inc. 

Property Data: 

Exhibit extracted from the Jungle Trail Island Manor Property Indian River County Environmental Bond 
Report prepared by Water & Air Research, Inc. 6821 Southwest Archer Road Gainesville, Florida 32608. 

Location: 

The property is in eastern Indian River County on Tax Parcel # 31392600000010000008.0. 
The west boundary of the property lies along approximately 190 feet east of the east bank 
of the Indian River/Intercoastal Waterway. Jungle Trail Road runs along the west 
boundary. The western portion of the northern boundary is adjacent to largely undeveloped 
land and the remaining portion of the north border, and all the eastern boundaries abut 
Captain Forster Hammock Preserve Conservation Area. The southern boundary is bound 
by a residential development, Island Club Manor. 

Size: 

The property is an approximately 19.36-acre irregular shaped rectangle approximately 426.4 
feet from north to south and is approximately 2,132 feet in width. There is a small 0.12-acre 
disjunct associated polygon west of Jungle Trail along the Indian River Lagoon. 
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 Soil Map-Indian River County. Florida 
(Jungle Trail Island Club Manor) 

,-·•·-r 
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V\'t-b Soil Survey 
National Cooperahve Soll Survey 

Map Unit Legend 

Map Unit Symbol Map Unit Name --
(_ :.J Canaveral fine sand, 0 to 5 

percent slopes 

7 Palm Beach sand , 0 to 8 

~~ percent slopes 

~~ Captiva fine sand, frequently 
ponded, O to 1 percent 
slopes 

35 Mckee mucky clay loam 

99 Water 

100 Waters of the Atlantic Ocean 

Totals for Area of Interest 

Acres In AOI 

61.0 

11 .2 

129.4 

0.6 

5.1 

19.5 

226.8 

5/2/2025 
Page 1 of 3 

Percent of AOI 

26.9% 

4.9% 

57.0% 

0.3% 

2.2% 

8.6% 

100.0% 

Boyle & Drake, Inc. 

SOILS MAP 

SUBJECT 

The Soils Map shows the subject is comprised of the same soil types as exist for the 
adjoining subdivision, thus implying the subject’s soil types will support development. 
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gure 8. 
The NWI Wetlands and FEMA Flood Zones 
on the Jung le Trail Island Manor Property 
Indian River County, Florida 

Source: ESRI, Dig italGlobe Imagery , 2023; W ater & Air Research , Inc , 2024. 
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Boyle & Drake, Inc. 

WETLANDS 

Exhibit extracted from the Jungle Trail Island Manor Property Indian River County Environmental 
Bond Report. 

Again, referencing the Jungle Trail Island Manor Property - Environmental Bond Report 
prepared by Water & Air Research, Inc., the above exhibit shows the presence of wetlands 
primarily along the easterly and northern portions of the site. 

The Report stated that “The NWI map identified 3.3 acres of wetlands, 17 percent of the 
site, and only freshwater forested/shrub wetland was documented.” 
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FEMA Flood Zones for Indian River County, Florida 
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SUBJECT 
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Access: 

As previously mentioned, legal and physical access to the subject is via a deeded easement 
sharing a roadway with the Island Club Subdivision that is contiguous to the subject. The 
easement facilitates ingress and egress from Highway A-1-A to the subject property, as 
depicted in the following exhibit. 

Island Club Manor A-1-A 

 
 
 

 
 

 
 

    
  

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 
   

  
  

  
 

   
     
     

     
     

 
  

  

□ [g] 

□ [g] 
[g] □ [g] □ 

Zoning 

The subject land is zoned RS-3, Single Family Residential [3-units/acre], with a land use 
designation of L-2 permitting up to 6-units per acre. 

According to April 23, 2024, Board of County Commissioners board minutes, a 
representative of the developer noted the developer was requesting a lower density zoning 
of RS-3 instead of the maximum RS-6 density allowable under the property’s L-2 land use 
designation. 

Access/Visibility: 

Site visibility is marginal from Jungle Trail, but good from Island Club Manor. Access is 
typical for A-1-A oriented properties. 

Utilities: 

Services to the Site Public Provider Private 
Telephone Various sources such as AT&T* 
Electricity FP&L* 
Water Indian River County Utilities Well 
Sewer Indian River County Utilities Septic 
* Private companies regulated by the Fl. Public Service Commission. 
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Boyle & Drake, Inc. 

Environmental Considerations: 

Referencing the Jungle Trail Island Manor Property - Environmental Bond Report prepared 
by Water & Air Research, Inc., section 7.3 Hazardous Materials states: “There are no 
hazardous waste sites reported on the property from two online sources provided by the 
Florida Department Environmental Protection Division of Waste Management.” 

Accordingly, absent information to the contrary, we are assuming that the site is free and 
clear of any environmental contamination or degradation resulting from any source or past 
use. 

We observed the presence of a “flow well” in the southwesterly most portion of the site, 
but could not ascertain if it remains functional. 

Adjacent Properties: 

The 110-acre Captain Forester Hammock Preserve is located to the north and east of the 
subject property. This parcel is owned by the State of Florida and managed by Indian River 
County since 1994. Captain Frank Forster, the Preserve's namesake, immigrated to Florida 
in the late 19th-century and settled this part of Orchid Island to begin farming citrus and 
vegetables along the Historic Jungle Trail. 

The Preserve is located one mile south of County Road 510 on the Historic Jungle Trail 
and contains six distinct natural communities including mature maritime hammock, hydric 
hammock, depression marsh, tidal mangrove swamp, and coastal strand. The largest natural 
community within the conservation area is maritime hammock, which encompasses 
approximately 68% of the site and is one of the last remaining mature maritime hammocks 
in the county. 

The Island Club Subdivision and Island Club Riverside subdivision are adjacent to the 
subject’s southerly boundary. The Island Club development encompasses approximately 
ninety-three acres extending from Jungle Trail to A-1-A. 

Ad Valorem Assessment & Real Estate Taxes: 

PROPERTY ASSESSMENT/TAX SUMMARY 2025* 

Parcel I.D. 
Just Market 

Value 
Taxable 
Value 

R/E Taxes 
Non Ad 
Valorem 

Total R/E 
Taxes 

31-39-26-00000-0100-00008/0 $3,836,798 $3,836,798 $54,651.35 $ - $54,651.35 
*Property Appraisal Information Card. 
The Gross Value is reported at $4,606,000 or $235,000 per acre. This amount is adjusted by a 
factor of .98 before the property apprasiser applies a .85 adjustment factor to calculate the 
"just market value" of $3,836,798. 
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Boyle & Drake, Inc. 

Highest and Best Use 

“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, financial feasibility, and maximum productivity.”4 

Comment: The concept of highest and best use relates to what is done physically with 
real estate, and physical land use should not be confused with the motivation of owners 
or users, viz., conservation and preservation are not uses of land. Rather, they are the 
motivations of individuals or groups for acquiring certain properties. 

Highest and Best Use as Though Vacant: 

Legally Permissible 

Legally permitted uses are controlled by local zoning ordinances. The land is zoned RS-3, 
Single Family Residential [3-units/acre] with a low density residential future land use 
classification of L-2 [6-units/acre. 

In the rezoning application from the former “A-1” Agriculture Zoning with a density of 1-
unit per five (5) acres, the developer requested a lower density zoning of RS-3 instead of 
the maximum RS-6 density that is allowable under the property’s L-2 land use designation. 

Under the RS-3 zoning, the subjects 19.6-acres could theoretically support fifty-eight (58) 
single-family units as opposed to one-hundred and seventeen (117) single-family units 
under the RS-6 zoning classification. 

The preliminary plat for the proposed Oak Hammock subdivision indicates a 20-lot 
conventional subdivision. This equates to a residential density of just 1.02-units per acre. 

Physically Possible 

As discussed earlier, the shape, size and soil conditions of the subject parcel are considered 
normal and capable of supporting development consistent with the allowable uses under 
the RS-3, Single Family Residential [3-units/acre]. The site is within an area designated as 
Flood Zone “AE,” which will require flood insurance for any future residences unless the 
floor elevations are sufficiently elevated. 

Based on the adjoining Island Club residential developments, it is reasonable to presume 
that the soil conditions are suitable for residential development. 

4 The Dictionary of Real Estate Appraisal 7th Edition (Chicago, Illinois:  Appraisal Institute, 2022) 
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Boyle & Drake, Inc. 

Financially Feasible 

Considering that residential use is the only legally permitted use, single-family residential 
development is the only potentially feasible use. 

As mentioned, while under the RS-3 zoning, the subjects 19.6-acres could theoretically 
support fifty-eight (58) single-family units, the preliminary plat for the proposed Oak 
Hammock subdivision indicates a 20-lot conventional subdivision that equates to a 
residential density of just 1.02-units per acre. 

Because of various development standards/requirements, very few, if any, developments 
realize the maximum allowable density, viz., 3- units per acre or 58-lots. Typically, we 
observe densities in conventional subdivisions yielding 2.2 to 2.5 units per acre [for RS-3 
zoning], which implies 43 to 49 lots. 

However, recognizing the unique characteristics of the subject, viz., the jungle trail 
ambiance, wrapped on two sides by the Captain Forester Hammock Preserve, as well as 
representing the last large developable parcel in the north beach area, it is reasonable to 
presume that the end development will most likely not maximize the allowable density but 
fall towards the lower end, say 2-units per acre that yields approximately thirty-nine (39) 
to forty (40) lots or dwelling units. 

In our opinion, the proposed 20-lot Hammock Oaks Subdivision will underutilize the 
subject’s land area and will not represent the highest and best use of the land. 

Maximally Productive 

“The physically possible, legally permissible, and financially feasible use that 
results in the highest present value.”5 

We concluded that the subject parcel satisfies the legally permissible and physically 
possible requirements, and that a well-planned single-family residential development 
would meet the financially feasible requirement. 

Accordingly, it is our opinion that development with an estate style single-family 
development would satisfy the criteria for maximum productivity. 

5 Ibid  
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Boyle & Drake, Inc. 

Conclusion of Highest and Best Use: 

Based on our foregoing, the maximally productive use and highest and best use of the 
subject parcel would be to develop the site with an estate style single-family subdivision. 

Most Probable Buyer: 

The most probable buyer of the subject parcel would have been an individual seeking a 
well-located site for a private single-family subdivision. 
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Boyle & Drake, Inc. 

Valuation 

As discussed earlier in the scope of work, for this analysis, the sales comparison approach 
utilizing vacant land sales is the only approach required to produce a credible value 
conclusion. 

Because the barrier island is essentially fully developed, there have been no recent sales of 
acreage parcels suitable for residential development. For this reason, it was necessary to use 
older sales than we would otherwise like to use. 

Notwithstanding the age of the sales, we opine that these older sales will provide more 
credibility than using recent mainland sales and attempting to adjust for locational differences. 

To derive a reasonable market condition or time adjustment, we reviewed MLS residential 
sales to see the appreciation in the median sales price for the central beach area. 

MLS  CENTRAL BEACH AREA  NIC OCEANFRONT 
2017 2018 2019 2020 2021 2022 2023 2024 2025 

Min $240,000 $280,000 $315,000 $358,000 $314,896 $650,000 $585,000 $625,000 $550,000 
Max $2,325,000 $1,650,000 $1,850,000 $2,600,000 $2,925,000 $3,901,169 $5,475,000 $5,300,000 $8,200,000 
Mean $730,818 $760,854 $717,258 $898,134 $1,081,556 $1,566,155 $1,479,392 $1,488,298 $1,745,944 
Median $620,250 $645,000 $572,500 $785,000 $940,000 $1,435,000 $1,206,250 $1,192,500 $1,345,000 
% INC. MEAN 4.11% -5.73% 25.22% 20.42% 44.81% -5.54% 0.60% 17.31% 
% INC. MEDIAN 3.99% -11.24% 37.12% 19.75% 52.66% -15.94% -1.14% 12.79% 

The following shows the market condition percentage adjustments to be applied in the sales 
analysis. We recognize that the percentage adjustments reflect increases in both land and 
building improvements. To estimate the amount attributable to the land, it is our opinion 
that a factor of two-thirds or approximately 66% of the total appreciation should be 
allocated to the land. 

Mean 
Median 

2025 
$1,745,944 
$1,345,000 

2017 
$730,818 
$620,250 

Increase 
$1,015,126 

$724,750 

% Inc. 
139% 

116.85% 

Sale 

SALE 1 

% Applied Land Allocation 
66%/Of Total 

128% 
85% 

Mean 
Median 

2025 
$1,745,944 
$1,345,000 

2019 
$717,258 
$572,500 

$1,028,686 
$772,500 

143% 
135% 

SALE 2 139% 
66%/Of Total 

93% 

Mean 
Median 

2025 
$1,745,944 
$1,345,000 

2022 
$1,566,155 
$1,435,000 

$179,790 
($90,000) 

11.48% 
-6.27% 

SALE 3 5% 
66%/Of Total 

3% 

We used the following three sales to estimate a reasonable and credible value for the 
subject. 
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LAND SALES MAP 

SALE TWO 

SALE THREE 
[SUBJECT] 

SALE ONE 
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Boyle & Drake, Inc. 

SALE ONE 

Property Type : Residential Vacant Land Deed Date: 06/30/2017 
OR Book/Page : 3037/889 
Legal Description : Lengthy - see deed for details. 
Location : West side of A-1-A between Palm Island and Ocean Pearl 

subdivisions. 
Municipality : Town of Indian River Shores 
Parcel ID : 31-39-36-00000-0060-00002/0, 31-39-36-00000-0070-00004/0, 

31-39-36-00000-0070-00006/0, 32-39-01-00001-1110-00001/0 
31-39-36-00000-0050-00004/1 

Access : Highway A-1-A 
Grantor : Charleston Estates Vero, LLC, a Delaware LLC 
Grantee : The Strand at Indian River Shores, a Delaware LLC 
Zoning : R-1A (2.5 units/Ac); R-2A (6 units/Ac) 
Future Land Use : Residential 
Property Rights : Fee Simple Condition of sale: Arm’s Length 
Financing : $3.5 million PPM [One year term] held by Grantee 
Sales Price : $5,000,000 
Days on Market : 911 days or 30 months 
Gross Acres : 33.71 
Price/Gross Acre : $148,324 
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Boyle & Drake, Inc. 

SALE ONE (Continued) 

Upland Acres : 33.71 Wetland Acres : N/A 
Zoned Units : 101 Planned Units : 68 
Price/Zoned Unit : $49,505 Price/Planned Unit : $73,529 
Land Use : Vacant when purchased. 
Present Use : Residential planned development. 
Highest & Best Use : Residential Development 
Intended Use : Residential Development 
Utilities : Public utilities [water & Sewer] FPL electric. 
Verification : Boyle & Drake Appraisal & Public Records. 

Comments: This site is in the Town of Indian Shores on the west side of S.R. A-1-A 
[Jimmy Buffett Memorial Highway] between Palm Island Estates and Ocean Pearl 
Subdivisions. The site involved five tax parcels encompassing 33.71-acres and extended 
from A-1-A to Jungle Trail. The site had R-1A and R-2A zoning classifications, permitting 
2.5 units and 6 units per acre, respectively. 

While the zoning would have allowed a maximum of 101 dwelling units, the developer 
chose to develop The Strand PD with forty-seven (47) residential lots and twenty-one (21) 
attached cottage units, for a total of sixty-eight (68) lots/units in the planned development. 

Current Sale Information: See preceding information. 

Prior Sale Information: A prior sale occurred in April of 2012, when Vero Beach Estates 
Development, LLC, a Delaware LLC, sold the property to Charleston Estates Vero, LLC, 
a Delaware LLC, for $10,947,571. The concomitant Assignment and Assumption of 
Intangible Property, conveyed. Inter alia, all rights to the name “Providence” a project 
concept developed by the assignee, along with approvals, permits, etc. 

Obviously, neither the Providence project nor the project anticipated by Charleston Estates 
came to fruition and Charleston Estates sold the property five years after its purchase. 
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Boyle & Drake, Inc. 

SALE TWO 

Photo from prior Boyle & Drake appraisal of the property. 

Property Type : Residential Vacant Land Deed Date: 10/2/2019 
OR Book/Page : 3244/452 
Legal Description : Lengthy - see deed for details. 
Location : Southwest quadrant of S.R. A-1-A and 93rd Street (AKA C.R.-

510 or Wabasso Beach Road) 
Municipality : Unincorporated Indian River County 
Parcel ID : 31-39-26-00000-0100-00008/0 
Access : 93rd Street 
Grantor : Walt Disney Parks and resorts U.S., Inc. 
Grantee : GRBK GHO North Beach, LLC 
Zoning : RM-6, Medium Density Multi-family [6 units per acre] 
Future Land Use : L-2 Medium Density Residential 
Property Rights : Fee Simple Condition of sale: Arm’s Length 
Financing : Cash to seller 
Sales Price : $6,900,000 
Days on Market : 180 or 6 months 
Gross Acres : 26.0 
Price/Gross Acre : $265,385 
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Boyle & Drake, Inc. 

SALE TWO (Continued) 

Upland Acres : 26.0 Wetland Acres : N/A 
Zoned Units : 156 Planned Units : 72 
Price/Zoned Unit : $44,231 Price/Planned Unit : $95,833 
Land Use : Vacant when purchased. 
Present Use : Residential planned development. 
Highest & Best Use : Residential Development 
Intended Use : Residential Development 
Utilities : Public utilities [water & Sewer] FPL electric. 
Verification : Boyle & Drake Appraisal & Public Records. 

Comments: This 26-acre parcel is in Unincorporated Indian River County on the south 
side of 93rd Street (C.R.-510/Wabasso Beach Road] at the southwest quadrant of 93rd Street 
and S.R. A-1-A [Jimmy Buffett Memorial Highway]. 

The Grantee purchased this parcel with the intent of developing a planned residential 
development called the Seaglass PD. The property is in proximity to the oceanfront Disney 
Beach Resort and has a deeded access (pathway) easement to the ocean. 

While the zoning would have allowed a maximum of 156 multi-family units, the developer 
chose to develop Seaglass with just seventy-two (72) residential units, mixed between 
single-family and attached (duplex) style residences. 

When purchased, the site was heavily vegetated and contained many large oak trees that 
the developer preserved during the site planning. 

Of note, this parcel was part of the Florida Beach Resort Planned Development that was 
approved by the Indian River County Board of County Commissioners in 1993. 
Accordingly, development of the property in a manner different from that originally 
outlined in the approved plan necessitated modification of the plan, requiring a public 
hearing and approval from the Planning and Zoning Commission as well as the Board of 
County Commissioners, all of which was conducted by the Grantee, developer. 

Current Sale Information: See preceding information. 

Prior Sale Information: We did not find any sale or conveyance of the property that 
occurred within five years of the 2019 date of sale. 
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Boyle & Drake, Inc. 

SALE THREE 
[SUBJECT PARCEL] 

. 

Property Type : Vacant Land Deed Date: 4/5/2022 
OR Book/Page : 3528/64 
Legal Description : Lengthy - see deed for details. 
Location : East side of Jungle Trail just north of the Island Club 

development. 
Municipality : Unincorporated Indian River County 
Parcel ID : 31-39-26-00000-100-00008/0 
Access : Island Club Manor from A-1-A. 
Grantor : Premier Citrus, LLC. 
Grantee : Island Manor Development, LLC 
Zoning : A-1, Agriculture [1 unit per five (5) acres] 
Future Land Use : L-2 Medium Density Residential (six (6) units per acre) 
Property Rights : Fee Simple Condition of sale: Arm’s Length 
Financing : Cash to seller 
Sales Price : $4,500,000 
Days on Market : Approximately 35 months 
Gross Acres : 19.6 
Price/Gross Acre : $229,592 
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Boyle & Drake, Inc. 

SALE THREE (Continued) 

Upland Acres 
Zoned Units* 

: 
: 

16.3 
117 

Wetland Acres 
Planned Units** 

: 
: 

3.3 
40 

Price/Zoned Uni
Land Use 
Present Use 

t* : 
: 
: 

$38,462 Price/Planned Unit**: $112,500 
Vacant when purchased with Agricul
Vacant 

tural Zoning. 

Highest & Best Use 
Intended Use 
Utilities 
Verification 

: 
: 
: 
: 

Residential Development 
Residential Development 
Public utilities [water & Sewer] FPL 
Grantee, Mr. Alan Wilkinson. 

electric. 

[*Allowable under L-2 Land Use. ** Based on 40 units discussed in Highest and Best Use.] 

Comments: this sale reflects the purchase of the subject property in 2022. As stated in the 
Uniform Appraisal Standards for Federal Land Acquisitions [Yellow Book], “Prior sales 
of the same property, if unforced, arm’s length, for cash or its equivalent, and reasonably 
recent to the date of valuation, are extremely probative evidence of market value.” 

We described the physical attributes of the property in the preceding sections of this report. 

At the time of this purchase the property had an A-1 Agricultural Zoning that only 
permitted one unit or dwelling per five (5) acres or three (3) dwellings. However, the L-2 
Land Use Designation would permit 6-units per acre for a total of 117 lots/units. [Rezoning 
to a residential zoning classification compatible with the land use designation would be a 
routine administrative action. 

The buyer was fully aware of the existing limitations imposed by the A-1 zoning but 
purchased the property anyway with the intent of requesting a special exception for a seven 
(7) lot planned development. This was subsequently modified for sixteen (16) lots, which 
was further modified to include a rezoning request to RS-3 (single-family residential at 3-
units per acre) but with only 20-lots to be developed as a conventional subdivision, rather 
than 58-lots that could be permitted under the RS-3 zoning. On April 23, 2024, the property 
was rezoned from A-1 Agricultural to RS-3 Single Family Residential. 

Current Sale Information: Reiterating this is the sale of the subject property, we 
reference our highest and best conclusion in which we opined the 20-lots [1± unit per acre] 
for the proposed Hammock Oaks Subdivision will underutilize the subject’s land area. It 
was our conclusion that it is reasonable to presume that the end development will most 
likely not maximize the allowable density but fall towards the lower end, say 2-units per 
acre that yields approximately thirty-nine (39) to forty (40) lots or dwelling units. 
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Boyle & Drake, Inc. 

SALE THREE (Continued) 

Accordingly, in our final reconciliation and value conclusion we will use forty (40) lots. 

Prior Sale Information: The Grantor, Premier Citrus LLC, purchased the property in 
December of 2003 for $1,900,000 from Sansho Trading Co., LTD, a Japanese corporation, 
et. al. 

As previously discussed, the Grantor, Premier Citrus, had owned the property for some 
twenty-two (22) years, began marketing the property in mid-2019 with an asking price of 
$4,000,000. The $500,000 premium over the asking price reflects property appreciation 
and the buyer’s motivation to acquire the property. The property was on the market for 
approximately thirty-five months. 
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Boyle & Drake, Inc. 

SALES RANKING/ADJUSTMENT GRID 

Item Subject Sale 1 Sale 2 Sale 3 
1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 

Address 

City 

County 

1350 Island Club Manor 

Vero Beach 

Indian River 

8051 Hwy. A-1-A 

Indian River Shores 

Indian River 

C.R.-510/SR A-1-A 

Vero Beach 

Indian River 

1350 Island Club Manor 

Vero Beach 

Indian River 
Property Type 

Site Area Acres 

Zoning 

Land Use Classification - Density 

Maximum Allowable Dwellings/lots [Per Land Use] 
Actual Number of lots Planned/Developed 

Appraisal Date/Date of Sale 

# Months since Sale 

Sale Price 

Vacant Land 

19.60/AC 

RS-3 

6 Units/Ac. 

117 

May-25 

N/A 

N/A 

Vacant Land 

33.71/AC 

R-1A & R-2A [Multi} 

3 Units/Ac. 

101 

68 

Jun-17 

94/Mths 

$5,000,000 

Vacant Land 

26.00/AC 

RM-6 

6 Units/Ac. 

156 

72 

Oct-19 

67/Mths 

$6,900,000 

Vacant Land 

19.60/AC 

A-1 

6 Units/Ac. 

117 

40 

Apr-22 

37/Mths 

$4,500,000 

Price per Acre $148,324/AC $265,385/AC $229,592/AC 

Price per Max units/acre Line 12 ÷ Line 8 $49,505/Lot $44,231/Lot $38,462/Lot 

Percentage Market Condition Adjustment -See text 85% 93% 3% 

Market Condition Dollar Adjustment [Line 12 x Line 15] $4,250,000 $6,417,000 $135,000 

Current Sales Price [Lines 12+ 16] $9,250,000 $13,317,000 $4,635,000 

Property Rights Conveyed 

Financing 

Condition of Sale 

Adjustments 

Fee Simple 

TBD 

Arms Length 

Fee Simple 

$3.5 million PMM 1 Yr 

Arms Length 

Fee Simple 

Cash to Seller 

Arms Length 

Fee Simple 

Cash to Seller 

Arms Length 

$0 $0 $0 

Adjusted Sales Price $9,250,000 $13,317,000 $4,635,000 

Adjusted Price per Acre Line 22 ÷ Line 5 $274,399/AC $512,192/AC $236,480/AC 

Adjusted Price per Maximum Density 

Adjusted Price per Planned Development 

Location/Visibility 

Zoning 

Site Conditions 

Other / Size 

Line 22 ÷ Line 8 

Line 21 ÷ Line 9 

$91,584/Lot $85,365/Lot $39,615/Lot 

$136,029/Lot $184,958/Lot $115,875/Lot 
Similar Superior Similar 

Similar Superior Similar 

Similar Inferior Similar 

Similar Similar Similar 

Overall Ranking Similar Superior Similar 

Indicated Price Per Acre $274,399/AC $512,192/AC $236,480/AC 

SALES/RANKING SUMMARY 

Comparable Adj. Price 
per Acre 

Price/ Max 
Density 

Price/ 
Developed 

Density 
Ranking 

Sale 3 
Sale 1 
Sale 2 

$236,500/AC 
$274,400/AC 
$512,200/AC 

$39,615/Lot 
$91,584/Lot 
$85,365/Lot 

$115,875/Lot 
$136,029/Lot 
$184,958/Lot 

Similar 
Similar 

Superior 
Minimum 
Maximum 

Mean 

$236,500/AC 
$512,200/AC 
$341,033/AC 

$39,615/AC 
$91,584/AC 
$72,188/AC 

$115,875/Lot 
$184,958/Lot 
$145,621/Lot 

Std. Dev. 
C.V. 

$149,441/AC 
43.82% 

$28,380/AC 
39.31% 

$35,526/Lot 
24.40% 

We applied three units of comparison for valuation purposes. Utilizing statistical 
comparison, the price per planned or developed unit presents the lowest coefficient of 
variation and is therefore considered the most reliable unit of comparison. 
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Boyle & Drake, Inc. 

The $116,000[Rd] per lot price indicated by Sale Three [Subject] is based on 40 lots that 
we concluded represents the highest and best use as previously discussed on page 28. 

Value Conclusion 

Based on the foregoing, it is our opinion that the subject’s Market Value is best represented 
by using a price per developed/planned lot, which we conclude should be between the 
subject’s indication of $116,000/unit and the $136,000/unit indicated by Sale 1.  

SALES/RANKING SUMMARY 

Comparable Adj. Price 
per Acre 

Price/ Max 
Density 

Price/ 
Developed 

Density 
Ranking 

Sale 3 
Sale 1 
Sale 2 

$236,500/AC 
$274,400/AC 
$512,200/AC 

$39,615/Lot 
$91,584/Lot 
$85,365/Lot 

$115,875/Lot Similar 
Similar 

Superior 
$136,029/Lot 
$184,958/Lot 

Minimum 
Maximum 

Mean 

$236,500/AC 
$512,200/AC 
$341,033/AC 

$39,615/AC 
$91,584/AC 
$72,188/AC 

$115,875/Lot 
$184,958/Lot 
$145,621/Lot 

Std. Dev. 
C.V. 

$149,441/AC 
43.82% 

$28,380/AC 
39.31% 

$35,526/Lot 
24.40% 

Accordingly, we conclude that $125,000 per lot is reasonable for the subject, which equates 
to a market value of $5,000,000. 

VALUE CONCLUSION 

Lots X Per Lot Value = Indicated Value 

40 x $125,000/Lot = $5,000,000 
Indicated Market Value $5,000,000 

- 41 -



 
 
 

 
 

  
 

 
 

  
 

 
 

 
 

 
  

 
 

 

   
  

 
 

  
 
 

 
 

  
 

 
 

  
 

  
 

 
 

     
  

 

Boyle & Drake, Inc. 

CERTIFICATION STEPHEN M. BOYLE 

I certify that, to the best of my knowledge and belief: 

1. The statements and information in this report are true and correct; and I have not 
knowingly withheld any information. 

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

3. I have no present or contemplated interest in the property appraised; and I have no 
personal interest or bias with respect to the parties involved. 

4. The analyses, opinions, and conclusion were developed, and this report has been 
prepared, in conformity with the Uniform Standards of Professional Appraisal Practice 
(USPAP) adopted by the Appraisal Standards Board of the Appraisal Foundation and 
the Code of Professional Ethics and the Standards of Professional Appraisal Practice 
of the Appraisal Institute. 

5. The use of this report is subject to the requirements of the State of Florida relating to 
review by the Department of Professional Regulation, Real Estate Appraisal Board, 
and to the requirements of the Appraisal Institute relating to review by its duly 
authorized representatives. 

6. My compensation is not contingent upon the reporting of a predetermined value or 
direction in value that favors the cause of the client, the amount of the value estimate, 
the attainment of a stipulated result, or the occurrence of a subsequent event. 

7. Stephen M. Boyle, MAI made a personal inspection of the property appraised. 

8. All conclusions and opinions concerning the real estate that are set forth in this 
appraisal report were not based on a requested minimum valuation, a specific 
valuation, or the approval of a loan. 

9. Based on my experience and training, it is my opinion that I am qualified to provide 
the following value estimate for the Subject Property. 
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Boyle & Drake, Inc. 

10. As of the date of this report, I have completed the requirements of the continuing 
education program of the State of Florida and The Appraisal Institute. 

11. I have provided no prior professionals services as an appraiser concerning the subject 
property within the three years prior to acceptance of this assignment. 

Stephen M. Boyle, MAI 
State-Certified General Real Estate Appraiser RZ3470 
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Boyle & Drake, Inc. 

CERTIFICATION 

I certify that, to the best of my knowledge and belief: 

1. The statements of fact contained in this report are true and correct. 

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

3. I have no present or prospective interest in the property that is the subject of this report; 
and I have no personal interest with respect to the parties involved. 

4. I have performed no professional services on the subject property within the three years 
prior to acceptance of this assignment. 

5. I have no bias with respect to the property that is the subject of this report or to the 
parties involved with this assignment. 

6. My engagement in this assignment was not contingent upon developing or reporting 
predetermined results. 

7. 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. 

8. My analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the Uniform Standards of Professional Appraisal 
Practice. 

9. I made a personal inspection of the property that is the subject of this report. 

10. No one other than the co-signer of this appraisal report provided significant real 
property appraisal assistance to the person signing this certification. 

John B. Thompson 
State-Certified General Real Estate Appraiser RZ2891 
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Boyle & Drake, Inc. 

ASSUMPTIONS AND LIMITING CONDITIONS: 

We prepared this appraisal report under the following general assumptions and limiting 
conditions: 

1. We assume no responsibility for the legal description provided or for matters 
pertaining to legal or title considerations. Unless otherwise stated, we assume that the 
title to the property is good and marketable. 

2. The property is appraised free and clear of any lines or encumbrances unless 
otherwise stated. 

3. We assume responsible ownership and competent property management. 

4. We assume that information obtained from or furnished by others is accurate and 
reliable, but we do not warrant its accuracy. [Examples: MLS information; commercial 
vendors such as LoopNet and CoStar; data obtained from county Property Appraiser’s, 
etc.] 

5. We assume all engineering studies are correct. Site plans, sketches, drawings, and 
other illustrative material in this report are included only to assist the reader in 
visualizing the property. 

6. We assume that there are no hidden or unapparent conditions of the property, subsoil, 
or structural that renders it valuable. We assume no responsibility for such conditions 
or for obtaining engineering studies that may be required to discover them. 

7. We assume that the property is in full compliance will all applicable federal, state, 
and local environmental regulations and laws unless noncompliance is stated, 
defined, and considered in the appraisal report. 

8. We assume that the property conforms to all applicable zoning and use regulations 
and restrictions, unless we identify, describe, and consider any such nonconformity 
in the appraisal. 

9. It is assumed that all required licenses, certificates of occupancy, consents, and/or 
other legislative or administrative authority from any local, state, or national 
government or private entity or organization have been or can be obtained or renewed 
for any use on which the value estimate contained in this report is based. 

10. We assume that the use of the land and improvements is within the boundaries or 
property lines of the property described and that there are no encroachments of 
trespass unless noted in the report. 
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Boyle & Drake, Inc. 

GENERAL ASSUMPTIONS AND LIMITING CONDITIONS (Continued) 

11. Unless otherwise stated in this report, the appraiser did not observe the existence of 
hazardous materials, which may or may not be present on the property. The appraiser 
has no knowledge of the existence of such materials on/or in the property. The 
appraiser, however, is not qualified to detect such substances. The presence of 
substances such as asbestos, urea-formaldehyde foam insulation, PCB's, petroleum 
leakage, agricultural chemicals, or other toxic, hazardous, or contaminant substances 
may affect the value of the property. The value estimated and reported herein assumes 
that there are no such materials affecting the property that would cause a loss in value. 
We assume no responsibility for such conditions or for any expertise or engineering 
knowledge required to discover them. We urge the intended user to retain an expert 
in this field, if desired. 

12. Any allocation of the total value in the report between land and improvements applies 
only under the stated program of utilization. The separate values allocated to the land 
and building must not be used in conjunction with any other appraisal and are invalid 
if so used. 

13. Possession of this report, or a copy thereof, does not carry with it the right of 
publication. 

14. The appraiser, because of this appraisal, is not required to give further consultation 
or testimony or to attend court with reference to the property in question unless 
arrangements have been previously made. 

15. Neither all nor any part of the contents of this report (especially any conclusions as 
to value, the identity of the appraiser, or the firm with which the appraiser is 
connected) shall be disseminated to the public through advertising, public relations, 
news sales, or other media without prior written consent and approval of the 
appraiser. 

16. We based the forecast, projections, or operating estimates contained herein on current 
market conditions, anticipated short-term supply and demand factors, and a continued 
stable economy. These forecasts are, therefore, subject to change with future 
conditions. As an enormous variety of forces and conditions can affect real estate 
values, sometimes sharply within a short time, the values reported herein assume 
current economic conditions and current purchasing power in U.S. dollars. The 
value(s) reported herein do not consider the effects of unforeseen and/or extreme 
fluctuations in economic conditions or cycles, which are beyond the scope and 
purview of this assignment. The value(s) reported herein assume responsible 
ownership and competent management. 
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GENERAL ASSUMPTIONS AND LIMITING CONDITIONS (Continued) 

17. Any opinions of value provided in the report apply to the entire property, and any 
proration or division of the total into fractional interests will invalidate the opinion 
of value, unless such proration or division of interest has been set forth in the report. 

18. The Americans with Disabilities Act (ADA) became effective January 1992. The 
appraiser has not made a special compliance survey of this property to determine 
whether it is in conformity with the various detail requirements of ADA. It is possible 
that a compliance survey of the property and a detailed analysis of the requirements 
of the ADA would reveal that the property does not comply with one or more of the 
requirements of the act. If so, this fact could have a negative impact upon the value 
for the property. Since the appraiser has no direct evidence relating to this issue, we 
do not consider the effects of possible noncompliance with the requirements of ADA 
in estimating the value of the property. 
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ADDENDA 
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PHOTOGRAPHS 
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ACCESS POINT FROM JUNGLE TRAIL SALT MARSH AREA ON JUNGLE TRAIL 
[EST. 0.68 ACRES] 

EXCAVATED BORROW PITS – WESTERLY PORTION OF THE SITE 
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ISLAND CLUB MANOR 
MAIN ACCESS ROAD FOR PROPOSED DEVELOPMENT 

FORMER FLOW WELL – FUNCTIONALITY UNKNOWN 
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ACCESS EASEMENT 
AGREEMENT 
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Prepared by and Return to: 
WILL CALL BOX #69 
ALAN J. CIKLIN, ESQUIRE 
Boose, Casey, Ciklin, Lubitz, 

Martens, McBane & O'Connell 
17th Floor - Northbridge Tower I 
515 North Flagler Drive 
West Palm Beach, Florida 33401 

DOCUMENTA!f1 STAMPS 
DEED$ .'10 
N01E$ 
JEFFREY K. BARTON, Cl£IIK 
IIDIAN RIVER COUNlY 

EASEMENT AGREEMENT 

IN THE RECORDS OF 
JEFFREY K !lAR!ON 

CLERK CIRCUIT COURT 
INDIAN fllv'ER CO., FLA. 

ti. 
THIS EASEMENT AGREEMENT is made this ./L_ day of June, 2003, by and between 
BEAZER HOMES CORP., a Tennessee corporation (hereinafter referred to as "Grantor") and 
SANSHO TRADING COMPANY, LTD., a Japanese corporation, SHIGERU TAKANAGA, a 
Japanese citizen, NOBUYUKl OHORI, a Japanese citizen, and HlSAO MATSUDO, a Japanese 
citizen (hereinafter referred to as "Grantee"). 

WITNESSETH: 

WHEREAS, Grantor has caused the following property to be platted: Island Club Riverside 
Phase IV, in Plat Book 15, Pages 94 and 94A, and 948, Public Records of Indian River County, 
Florida (the "Riverside Plat"); and 

WHEREAS, Grantor has caused the following property to be platted: The Island Club of Vero 
Beach Subdivision - Phase l. in Plat Book 14, Pages 69, 69A, 69B, and 69C, Public Records of 
Indian River County, Florida (the "Island Club Plat"); and 

WHEREAS, Grantee owns the following described property located in Indian River County, 
Florida and located north of Riverside Plat property and the Island Club Plat property; 

Sec Exhibit A (the "Adjm;cnt Property") 

and 

WHEREAS, the Riverside Plat dedicated to Grantee as the owner of the Adjacent Property a 
right-of-way for ingress and egress pursuant to the following language contained in the Riverside 
Plat: 

"9. ISLAND CLUB MANOR RIGHT-OF-WAY IS HEREBY 
DEDICATED FOR ACCESS AND EGRESS PURPOSES TO 
THE OWNERS OF THE ADJACENT PROPERTY LYING 
NORTHWARD OF THIS SITE. THEIR SUCCESSORS AND 
ASSIGNS. CONDITIONED ON A PRO-RATA SHARING OF 
MAINTENANCE COSTS AND RECOVERY OF CAPITAL 
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COSTS BASED UPON THE NUMBER OF TRIPS 
GENERATED BY COUNTY APPROVED DEVELOPMENT 
PROJECTS FOR THE PROPERTIES OF THE RESPECTIVE 
PARTIES: AND ALSO CONDITIONED ON THE GRANTOR 
AND GRANTEE ENTERING INTO AN EASEMENT 
AGREEMENT MUTUALLY AGREEABLE TO THE PARTIES 
AS TO REASONABLE TERMS, CONDITIONS, AND 
CONSIDERATION." (the "Plat Language") 

WHEREAS, in order to implement the Plat Language, it is also necessary for Gran tor to grant to 
Grantee easements across that portion of Island Club Manor lying within the Island Club Plat for 
ingress, egress, and utilities; and 

WHEREAS, the parties are entering into this Easement Agreement to fulfill the terms of the Plat 
Language in satisfaction of the requirement for an "agreement mutually agreeable to the parties." 

NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which 
are hereby acknowledged, as well as the mutual promises set forth herein, the parties agree as 
follows: 

I. Grant of Easement on Island Club Manor. Grantor hereby grants and conveys to 
Grantee an easement for ingress, egress, and utilities over the right-of-way known as Island Club 
Manor, as referenced on the Riverside Plat (that portion of Island Club Manor lying within the 
Riverside Plat being hereinafter referred to as the "Riverside Right of Way") and as reflected on 
the Island Club Plat (that portion of Island Club Manor located within the Island Club Plat being 
hereinafter referred to as the "Island Club Right of Way"). The easements granted hereby arc for 
the benefit of and appurtenant to the Adjacent Property. 

2. Contribution for Capital Cost. The capital costs for the Island Club Right of Way shall 
be paid by Grantee to Grantor as such time as the plat of the Adjacent Property (the "Adjacent 
Property Plat") is recorded in the Public Records of Indian River County. In the event the actual 
number of single family residential units pcm1itted on the Adjacent Property as reflected on the 
A<ljacent Property Plat (the "Actual Units") differs from the assumed number of forty-five (45), 
the capital cost calculations and pa}ments shall be adjusted directly between those entities for 
such recalculated capital costs. 

3. Contribution for Maintenance Costs. From and after the date of recording of the 
Adjacent Property Plat, Grantee shall bear its proportionate share of the ongoing maintenance 
costs for the Island Club Right of Way and the Riverside Right of Way (hereinafter, collecti,·ely 
"Island Club Manor"), including maintenance of pa,·ing, landscaping, irrigation, and any 
required maintenance to utility lines required within Island Club Manor which is the 
responsibility of The Island Club of Vero Beach Homeowners Association, Inc. (the 
"Association"). Based on an assumed number of units on the Adjacent Property of forty-five 
(45). Grantee's pro rata share of said maintenance costs will be forty-five (45) divided by the 
units in Island Club of 131 (the "Island Club Units") plus the units in Riverside of 121 (the 
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Units") plus 45, or forty-five (45) divided by (131 plus 121 plus 45), '-'r fnrty-five (45) 
divided by 297, or 15.15%. In the event that the number of Actual Units differs from the 
assumed number of forty-five (45), Grantee's pro rata share of said maintenance costs shall be 
recalculated by dividing the number of Actual Units by the sum of the Island Club Units, the 
Riverside Units, and the Actual Units. 

4. Reasonable Consideration. Grantor and Grantee agree that the reasonable 
consideration provision of the Plat Language shall be satisfied by (i) Grantee's payment to 
Grantor of the above-stated capital costs at the time of recording of the Adjacent Property Plat, 
notwithstanding that on that date no units on the Adjacent Property will be served by Island Club 
Manor; and (ii) Grantee's agreement to pay its pro rata share of the maintenance costs for Island 
Club Manor commencing as of the date of recording of the Adjacent Property Plat, 
notwithstanding that no units on the Adjacent Property will as of that date be served by Island 
Club Manor. 

5. Construction Damage. Grantee agrees to indemnify and hold Grantor and the 
Association harmless from and against any and all loss, cost, damage, , claim or expense relating 
to or arising out of Grantee's use of Island Club Manor for construction purposes and relating to 
construction on the Adjacent Property. Grantee covenants and agrees to take such reasonable 
steps as may be appropriate to minimize both the use of Island Club Manor for construction 
purposes and any inconvenience to the residents of units other than those to be located on the 
Adjacent Property regarding said construction. Any damage to the paving, landscaping, 
irrigation, or utilities located within Island Club Manor damaged by Grantee or its agents and 
contractors shall be promptly repaired to a condition substantially similar to that which existed 
before the damage, and at the sole cost and expense of Grantee. 

6. Restrictions on Adjacent Property. Grantee, as further consideration to Grantor and 
the Association hereunder, hereby covenants and agrees that the Adjacent Property shall be 
utilized solely for single family residential and appropriate related purposes. Grantee further 
covenants and agrees that any residential units to be constructed on the Adjacent Property shall 
be of at least a substantially similar quality of design, construction, landscaping, and 
maintenance as the Island Club Units and the Riverside Units. 

7. Specifics of Utility Connections. The proposed connection point for the potable water 
line which will serve the Adjacent Property shall be as indicated on Exhibit B attached hereto 
and incorporated by reference herein. The proposed connection point for the sanitary sewer 
force main which will serve the Adjacent Property shall be at the point as indicated on Exhibit B 
attached hereto. The proposed connection point for the electrical service which will serve the 
Adjacent Property shall be at the point as indicated on Exhibit B attached hereto. The actual 
connection point for utilities shall be as specified by the utility company providing service. Any 
further utility connections for utilities located within Island Club Manor which will serve the 
Adjacent Property. including telephone, cable. gas, and any other utilities, shall be at a location 
mutually agreed among Grantee. the Association. and the utility company providing service. 

8. Agreement to Run With the Properties. This Easement Agreement shall run with the 
properties of the parties described herein and shall bind their heirs, successors, and assigns 
forc\'er. Notwithstanding the com·cyancc of Island Club Manor by Grantor to a third party, 
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the Association, Grantee shall be obligated to pay its fair share of the maintenance of 
Island Club Manor as described herein. 

9. Agreement to Be Recorded. This Easement Agreement shall be recorded in the Public 
Records of Indian River County, Florida. 

10. Attorney's Fees and Costs. In the event of any litigation between the parties relating to 
this Easement Agreement, the prevailing party shall be entitled to reasonable attorneys' fees and 
costs incurred. 

IN WITNESS WHEREOF, the parties have executed this Easement Agreement the day and 
year first written above. 

WITNESSES: 

,f ) 

)
1~'11 l.4 till\ 

Y& !>I~ I l /J. tzA 1i14 

"GRANTOR" 

BEAZER HOMES CORP., a 

"GRANTEE" 

SANSHO TRADING COMPANY, LTD., 
a Japanese corporation 

By:~-z~4~ 
Print NamedTitle: 

HISAO MA\StA.J)D feiSl'bHtf 
C) 
:a 

en 
N 
w 
-0 
C"> 
N 
0) _. 
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Y N if I lr /JJ 7.4 itl/1-

STATE OF FLORIDA 

COUNTY OF SEMINOLE 

:-- NOBUYUKI OH ORI, a Japanese citizen 

The foregoing instrument was acknowledged before me this E.,_day of June, 2003, by 
David C. Byrnes , Division President · .: _··(title) of BEAZER HOMES CORP., a Tennessee 
corporation, on behalf of the corporation. He fx) is personally known to me or [ ] has produced 
_______________ (type of identification) as identification. 

Sign: ~ 
Print: Ja.::L. :Z 

N ARYPUBLIC bnetE.LSeay 

STATE OF FLORIDA · MY C0l,NS$ION I WSS3l4 EXi'l£S 

,~Ji.••' IOIC>Rl=~.;,~~!11cu.: 
My commission expires: 

egoing instrument was acknowledged before me this _day of June, 2003, by 
----+--~ ___ ____ (title) of SANSHO TRADING COMPANY, LTD., a 

orpora · n. on behalf of the corporation. He [ ] is personally known to me or [ ] has 
___ ___, _______________ (type of identification) as identification. 

Sign:. _____________ _ 
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commission expires: 
S:f..AilJ OF FLORIDA. 
~~"¥.. UNIJED 8TA1U OF AMERIIIA~._ 

COUNTY OF ST. b4:ICIE 

Print: ____________ _ 

NOTARY PUBLIC 
STATE OF FLORIDA 

JUN 2,; 2003 
The foregoing instrument was acknowledged before me this _day of June, 2003, by 

SHIGERU TAKANAGA, a Japanese citizen. He [ J is personally known to me or bt] has 
produced Passport * * * * (type of identification) as identification . 

. · J. / 7 n O -

My commission expires: 

STATE OF l'LORIDA 
Mi/NIM i&,<. 
~;i~OI'" AMEJIIOA) 

/ >. Sign:_-f.YT0A-.-&:,:....:c;_-=::;.._..::a~~--''---'----­
Sara Farinelli 

Pijnt: Consular Associate 
NOTARY PUBLIC 
STATE OF FLORID.+, 

The foregoing instrument was acknowledged before me this JUN Ja: o1F/une, 2003, by 
NOBUYUKI OHORI, a Japanese citizen. He [ J is personally known to me orx ] has produced 
----'P::.;a:s:a,;s:,Jpo=r,,,_t~_*_*_*_* _____ (type of identification) as identification. 

Sign: ~\.,~, 

... 
INDEf1NrrE 

My commission expires: -~ ,. \' 
STATE OF 1-LORIDA · · C.,~OF~~--. 

Print: S:ica Farinelli 
NOTARY PUBLIC Com,ular Associate 
.STATE OF FLORIBA 

The foregoing instru~~~t ' ..,_:~; ~ckno\\:led~d before me this JUN Ja~ o~'Pune, 2003, by 
HISAO MATSUDO. a Japanese citizen. ·. He ( .I is personally known to me ori] has produced 

Passport * * * * (t}pcofidcntifica~ion)asidentif~ 

Sign: fk,.,.....,,,,.__\:ft.L~ · 
Sara Farinelli 

Print: Con;>ular Associate 
r- NOT!,RY PUBLIC 

STATE OF FLORIBA 
My commission expires: 
ORI.I #776-18~ ,5 INDEFINITE 
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CITY OF TOKYO SS: 
EMBASSY OF THE UNITED STATES OF AMERICA 

Sara Farinelll 
Before me, lonsi: lar ,\ssociate , Consul of the 
United States of America at Tokyo, Japan, duly commissioned 
and qualified, personally appeared 

* * * * Hisao MATSODO * * * * 
who, being duly sworn, deposes and says: 

i'hat hell/Jiff is the .....,P""'r""'e"'s""1""· d:;;.e;;;an;;.;.t.;;;... _______________ _ 

of __ S~AN-=Saa-HO.;;...~T~RAD=~I~N_G'---'C~O~MP~ANY~~•"'--L~T~D~.~•----_-_-_-_-_-_-_-_-_-_-_-_____ _ 

and that the foregoing instrument was signed in behalf of 
said cozporation by authority of its board of directors and 
that said officer acknowledged said instrument to be the 
free act and deed of said cozporation. 

IN WITNESS WHEREOF I have hereunto set my hand and official 
seal this ___ day of JUN 2 6 2003 , A. D . 

Con_sul · of the United States of America at Tokyo, Japan, duly 
c~ssioned,. and qualified 

_ ... , ... :! \ . ····. 
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"A": OESCRIPTIOt-J ,\S PROVIDE0 

e_~ The South two hundred eighty-four and two-tenths (284.2) feet 
of Government Lot Ten (10) in Section Twenty-six (26), Township Thirty-one 
(31) South, Range Thirty-nine (39) East, and also, all of the South four 
hundred thirty ( 430) feet of Government Lot Eleven ( 11 ), in Section 
Twenty-six (26), Township Thirty-one (31) South, Range Thirty-Nine (39) 
East, all situated in Indian River County, Florida, excepting from the lands 
in Lot Eleven (11) 66/100 of an acre in the northwest comer described as 
follows: Beginning at a stoke on the line between Government Lots Ten (10) 
and Eleven (11) two hundred eighty-four and two-tenths (284.2) feet North 
of the South line of said Section Twenty-six (26), thence run Eosi one 
hundred ninety-six (196) feet; thence run North one hundred forty-five and 
eight-tenths (145.8) feet: thence run West one hundred ninety-six (196) 
feet to the West line of said Lot Eleven ( 11 ), thence run South one hundred 
forty-five and eight-tenths (145.8) feet to the POINT OF BEGINNING (said 
exception being included in Parcel B hereinafter described). 

Also excepting from said Parcel A the following described land, to-wit: 
Beginning at a stake on the East edge of the Indian River two hundred 
eighty-four and two-tenths (284.2) feet North of the South line of said 
Section Twenty-six (26), thence run East two hundred fifty (250) feet to a 
stoke; thence run South one hundred (100) feet; thence run West two 
hundred twenty-one and two-tenths (221.2) feet to a stoke on the East 
edge of the Indian River; thence run North with the East edge of the Indian 
River to the POINT OF BEGINNING, in Indian River County, Florida. 

Parcel 8: Beginning at a stake two hundred eighty-four ond two-tenths 
(284.2) feet North of the South line of Section Twenty-six (26), Township 
thirty-one (31) South, Range Thirty-nine (39) East, and on the line between 
Government Lots Ten (10) and Eleven (11), thence run East one hundred 
ninety-six (196) feet to a stake; thence run North two hundred ten (210) 
feet to on iron pipe; thence run West three hundred forty (340) feet to a 
stoke; thence run South one hundred ten and six-tenths (110.6) feet to o 
stoke; thence run South eighty-eight (88) degrees, thirty (30) minutes West 
one hundred thirty-five and eight-tenths ( 135.8) feet to a stake; then run 
Soult-: ninetv-s.-ve;, on,j ~""' hU?•tln~dtti~ (97 .02) fo-:: to o :l<.ike ;,. i!,e Mo.th 
line of Parcel A; thence run East two hundred seventy-nine and eight-tenths 
(279.8} feet to the POINT OF BEGINNING, in Indian River County, Florido 

LESS & EXCEPT: that parcel described in Quit-clam DP.ed's recor'1ed ;n 
Orficiai Recore Boak 1142, Page 1415 and Official Record Book 1142, Page 
1413, Public Records of Indian River. County, Florido. 

SUBJECT TO right-of-way for Jungle Trail. 

GROSS SCUARE FEIT = 849,704 SQ.FT (19.51 ACRES) 

* NET SQUARE FEET = 842,130.00 (19 .33 P.CRES) 
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RECORDED IN THE RECORDS OF JEFFREY R. SMITH, CLERK OF CJRCUlT COURT JNDlAN RIVER CO FL 
BK: 3037 PG: 889, 6/30/2017 2:42 PM D DOCTAX PD $35,000.00 

£!:l.'.tl.iiKd.l!Y ~nd.xcium __ to: 
Michele S. Scully 

Barry G. Segal, P.A. 
3096 Cardinal Drive Suite 2C 
Vero Beach, FL 32963 
772-567-5552 
F ile Number: 17-468 
Will Call No .: Box 92 

---------------~Space Above This Linc For Recording Data.] ___ _ 

Warranty Deed 
This Warranty Deed made this 30th day of June, 2017 between Charleston Estates Vero, LLC, a Delawnre limited 
liability company whose post offi ce address is 100 Front Street, Suite 1300, Conshohocken, PA 19428, grantor, and The 
Strand at Indian River Shores, LLC, a Delaware limited liability company whose post office address is 665 Simonds 
Road, Williamstown, MA 01267-2105, grantee: 

(Whenever used herein the terms "grantor" and "grantee" include all the parties to th is instrument and the heirs, lega l representatives, and assigns of 
individuals, and the successors and assigns of corporations, trusts and trustees) 

Witnesseth, that said grantor, fo r and in consideration of the sum of TEN AND N0 /100 DOLLARS ($10 .00) and other 
good and valuable considerations to said grantor in hand paid by said grantee, the receipt whereof is hereby acknowledged, 
has granted, bargained , and sold to the said grantee, and grantee's heirs and assigns forever, the fo llowing described land , 
situate, lying and being in Indian River Cou11ty, Florida to-wit: 

Parcel 1: The South one-half of Government Lot 6, Section 36, Township 31 South, Range 39 
East. 

Parcel 2: From the Point of Beginning at the Southeast corner of Government Lot 7, Section 36, 
Township 31 South, Range 39 East, run Northerly along the East boundary line of said Government 
Lot 7, a distance of 534.00 feet to a point; thence run West to the Indian River; thence run 
Southeasterly along the shore of the Indian River to the point where the shore of the Indian River 
intersects the South boundary line of said Government Lot 7; and thence run Easterly along the 
South boundary line of said Government Lot 7 to the Point of Beginning. Less and Exce11t that 
certain parcel of land described in Special Warranty Deed, recorded in Official Records Book 750, 
Page 366 of the Public Records of Indian River County, Florida, being described as follows : a 50 foot 
strip of land lying in Government Lot 7, Section 36, Township 31 South, Range 39 East, Indian 
River County, Florida. Said SO foot strip being more particularly described as follo ws: Commence 
at the Southeast corner of Government Lot 7, Section 36, Township 31 South, Range 39 East, Indian 
River County, Florida; thence run North 89 degrees, 45'20"W for a distance of 740.43 feet to the 
Point of Beginning for the herein described parcel of land; thence continue N 89 degrees 45'20" W, 
for a distance of 50.16 feet, to the point of a non-tangency on a circular curve concave to the West 
having a radius of 223.81 feet; thence run Northwesterly along the arc of said circular curve for an 
arc distance of 120.18 feet, through a central angle of 30 degrees 46'02" to the Point of Tangency; 
thence run N 35 degrees 21' 01 "W, for a distance of 144.27 feet; thence run N 89 degrees 44'38" E, 
for a distance of 61.11 feet ; thence run S 35 degrees 21' 01 " E, for a distance of 109.14 feet to the 
point of curvature on a circular curve concave to the West having a radius of 273.81 feet; thence run 
Southeasterly along the arc of said circular curve for an arc distance of 151.25 feet through a central 
angle of 31 degrees 39' 01" to the Point of Beginning for the above described parcel of land. Said 
parcel of land lies wholly in Indian River County, Florida. 

Parcel 3: The South 330 feet of Government Lot S, Section 36, Township 31 South, Range 39 
East, Indian River County, Florida, LESS AND EXCEPT the right of way for State Road A-1-A (per 

DoubleTlmee 

Boyle & Drake, Inc. 



 
 
 

 

 

3037 PG: 890 

D.O.T. Right of Way Map Section 8807-102 last revised 6-3-58). Also less and except that portion 
lying East of the Right of Way line of Highway A-1-A as conveyed in Deed recorded in 0 , R. Book 
2797, Page 1619, Public Records of Indian River County, Florida. 

Parcel 4: A parcel of land lying in the Sontheast quarter of Section 35, Township 31 South, 
Range 39 East, and the Southwest quarter ol' Section 36, Township 31 South, Range 39 East, Indian 
River County, Florida, being mol'e particularly described as follows : Commence at the South one 
quarter corner of Section 36, Township 31 South, Range 39 East as shown on the Plat of River Club 
at Carlton P.R.D. - Plat 4, as recorded in Plat Book 17, Page 40, of the Public Records of Indian 
River County, Florida, run North 89° 53' 20" West (basis of bearings as shown on the Plat of River 
Club at Carlton P.R.D. - Plat 1, as recorded in Plat Book 16, Page 33, of the Public Records of Indian 
River County, Florida) along the South line of said Section 36 a distance of 2349.46 feet to a point; 
thence North 00° 00' 00" East a distance of 1216.52 feet to the mean high water line of an Island, said 
point also being the Point of Beginning; thence traversing said mean high water line approximated 
by the following courses : South 67° 45' 25" West, a distance of 32.73 feet; South 89' 56' 16" West, a 
distance of 37.53 feet; North 52 35' 31" West, a distance of 36.27 feet; Nol'th 39" 17' 18" West, a 
distance of 35.93 feet ; North 35' 33' 09 West a distance of 82.25 feet; North 11 ° 12' 44" West, a 
distance of31.43 feet; North 44' 59' 24" West, a distance of 43.71 feet; North 13' 09' 41" West, a 
distance of 57.16 feet; North 34" 18' 50" East, a distance of 43.99 feet; North 30" 36' 37" West, a 
distance of 48.24 feet; North 29" 24' 36" East, a distance of 38.26 feet; North 25" 55' 08" West, a 
distance of 24.67 feet; North 59' 10' 04" West, a distance of 51.32 feet; North 09' 19'58" West, a 
distance of 39.09 feet; North 28' 36'46" West, a distance of 69.64 feet; North 17' 58' 18" West, a 
distance of 41.17 feet; North 59" 30' 02" West, a distance of 36.73 feet; South 47' 11 ' 27" West, a 
distance of 64.31 feet; North 78' 30' 09" West, a distance of 32.26 feet; South 57° 45' 06" west, a 
distance of 40.94 feet; Sonth 58° 27' 04" West, a distance of 25.44 feet; North 39° 44' 58" West, a 
distance of 23.36 feet; North 61' 52' 51" East, a distance of 17.03 feet; North 49' 41' 11" East, a 
distance of 28.31 feet; North 28° 43' 12" East, a distance of 59.73 feet; North 00' 37' 54" East, a 
distance of 35.96 feet; North 10" 41' 36" West, a distance of 22.06 feet; North 28' 40' 14" East, a 
distance of 31.04 feet; North 07' 12' 09" East, a distance of 35.39 feet; North 11 ' 18' 38" East, a 
distance of 45.98 feet; North 40° 16' 47" East, a distance of 37.44 feet; North 55° 42' 28" East, a 
distance of 11.39 feet; South 19° 08' 17" East, a distance of 24.62 feet; South 53° 29' 34" East, a 
distance of 47.33 feet; Sonth 55" OS' 52" East, a distance of 72.27 feet; South 13° 57' 27" East, a 
distance of 70.39 feet; South 11° 13' 48" East, a distance of 45.04 feet; South 68° 50' 51" East, a 
distance of 84.27 feet; South 46° 02' 09" East, a distance of 29.63 feet; South 01 ° 40' 50" West, a 
distance of 60.41 feet; South 34° 35' 50" East, a distance of 77.74 feet; South 34' 17' 15" East, a 
distance of 55.69 feet; South 09" 16' 58" East, a distance of 29.86 feet; South 11° 47' 25" West, a 
distance of 80.81 feet; South 31° 38' 45" East, a distance of 21.10 feet; South 43° 31 '57" East, a 
distance of 54.36 feet; South 54° 45' 32" East, a distance of 39.82 feet; South 56° 16' 57" East, a 
distance of 49.46 feet; South 16° 47' 16" West, a distance of 27.89 feet; Sonth 08° 19' 10" West, a 
distance of 42.89 feet; South 39' 37' 56" West, a distance of 21.13 feet; South 34" 33' 18" West, a 
distance of 42.25 feet to the Point of Beginning. 

Together with Easement for beach access over and across the following described property, more 
particularly described in 0. R. Book 2797, Page 1623: 

Being a portion of Government Lot 5, Section 36, Township 31 South, Range 39 East, Indian River 
County, Florida, more particularly described as follows: 

Begin at the Southwest corner of Tract "B" Ocean Pearl Subdivision, according to the Plat thereof 
as recorded in Plat Book 13, Page 57A and 57B of the Public Records of Indian River County, 
Florida; 

Thence South 89°44' 29" East along the South line of said Ocean Pearl Subdivision, a distance of 
612.13 feet to the mean high water line of the Atlantic Ocean on file with the Florida Department of 
Environmental Protection, Bureau of Surveying and Mapping; 

Thence South 22°18' 19" East along said mean high water line, a distance of 10.84 feet; 
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Thence North 89' 44' 29" West along a line 10 feet South of and parallel with said South line of 
Ocean Pearl Subdivision, a distance 613.26 feet to the East right of way line of State Road A-1-A; 

Thence North 16"43' 25" West along said East right of way line, a distance of 10.46 feet to the Point 
of Beginning. 

Parcel Identification Number: 

31-39-36-00000-0060-00002/0, 31-39-36-00000-0070-00004/0, 3 l-39-36-00000-0070-00006/0, 32-39-
01-00001-1110-0000 I/O, and 31-39-36-00000-0050-00004/l. 

Together with all the tenements, hereditaments and appurtenances thereto belonging or in anywise appertaining. 

To Have and to Hold, the same in fee simple forever. 

And the grantor hereby covenants with said grantee that the grantor is lawfully seized of said land in fee simple; that the 
grantor has good right and lawful authority to sell and convey said land; that the grantor hereby fully warrants the title to said 
land and will defend the same against the lawful claims of all persons whomsoever; and that said land is free of all 
encumbrances, except taxes accruing subsequent to December 31, 2016. 

In Witness Whereof, grantor has hereunto set grantor's hand and seal the day and year first above written. 

Signed, sealed and delivered in our presence: 

Commonwealth of Pennsylvnia 
ss.: 

County of Montgomery } 

(Corporate Seal) 

7 a··''' 
The foregoing instrument was acknowledged before me this _o< __ J_ day of June, 2017 by Brook Lenfest, as Manager ~ 
Charleston Estates Vero, LLC, a Delaware limited liability com1,any, on behalf of the limited liability company. He 1!::::J,s 
personally known to me or LJ has produced a driver's license as identification. -----t... ?] , 

~'[~f: C,Lf ;J ? 0;'}/r{_c_ 
Notary Public ' / ,,.., [Notary Seal] 

COMIIONWfAl.lH Of PfNNSVLVANIA 
NOTAl!IAL SEAL 
TRACY W COYLE 

No111y Pu,lic 
wt;ST COIIIHOHOCKEN IORO. MONTGOMERY CNTY 

My CllfflffliHloff bpires Aug I 8. 2020 

Warranty Deed - Page 3 

Printed Name: /rcu,j t1) - Coy/~ 

My Commission Expires: 

DoubleTlmee 

Boyle & Drake, Inc. 



 
 
 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

  

Boyle & Drake, Inc. 

SALE TWO 



 
 
 

 

 

RECORDED IN THE RECORDS OF JEFFREY R. SMITH, CLERK OF CJRCUlT COURT JNDlAN RIVER CO FL 
BK: 3244 PG: 452, 10/7/2019 4:25 PM D DOCTAX PD $48,300.00 

PREPARED l:l Y AND RETURN TO: 

CHRISTOPHER A. JONES, ESQ. 
V ISTA TITLE lNSURJ\NCEAGENCY, INC. 
POST OFFICE Box .I 0,475 
LAKE BUENA VISTA, FLORJDA 32830 

[Par-eel C~ Florida Beach Resot1 .Planned Oe\.·e lnp1ne11ll 
Taxable Consideration/l)ocumentary 
Stnmp TAX (S.701S100): ~ S48,JOO.OO 

Parcel ID: 31JY2600U0300U0000000.1 

_________ 'J'H/S SPACE FOR RECORDER'S USE _____ ___ _ 

SPECIAL WAIUlANTY DEED 

TlIIS SPECIAL WARRANTY DEED is made effective as of this 2......, day of 
(Dc:toll:,~ , 2019, by and between WALT DTSNRY PARKS AND RESORTS U.S., INC., 

a Flodda corporation (fom1erly known as Lake Buena Vista Communit ies, lnc., a Delaware corporation), 
hereinafter called "Grantor," and GRBK GHO NORTH BEACH, LLC, a Florida limited liabi lity 
company, hereinafter called "Grantee." The words "Grantor" and "Grantee" include the neuter, masculine 
and feminine genders, and the singular and the plural. The mailing address of Grantee is 590 NW Mercantile 
Place, Port St. Lucie, FL 34986, Attn : Bill Handler. 

WITNESSETH: 

FOR AND IN CONSIDERATION of the sum of Ten Dollars ($10.00) in hand paid to Grantor by 
Grantee at and hefore the execution, sealing and del ivery l1crcof, and other good and valuable consideration, 
the receipt and sufficiency of which arc hereby acknowledged, Grantor has granted, bargained, sold, 
aliened, conveyed and confomed, and by these presents docs grant, bargain, se ll , alien, convey and confirm 
unto Grantee, and the successors, legal representatives and assigns of Grantee, all that tract or parcel ofland 
lying and heing in Indian River County, Florida, being more pa1ticularly described on Exhibit "A", 
attached hereto aod incorporated herein by this reference (the "Property"); 

TOGETHER WITH all the tenements, hereditaments and appurtenances thereto belonging or in 
any way thereunto appertaining. 

TO HAVE AND TO HOLD the same in fee simple fo rever. 

THIS CONVEYANCE IS SUBJECT TO all encumhrances, charges, covenants, easements, 
restrictions and other matters set fmth 011 Exhibit "B" altad1t:d ht:reto and incorporated herein by this 
reference. 

EXCEPTING AND RESERVTNG unto Grantor (for the benefit of Granter and its affiliates, 
successors and assigns), the casements and rights set forth on Exhibit "C" attached hereto and incorporated 
herein by reference. 

AND GRANTUR DOES HEREBY specially warrant the title to said Property, exce.pt as to the 
matters noted above, unto Grantee and Grantee's successors and assigns, and will defend the same against 
every person whomsoever lawflllly claiming against the same. or any pa1t thereof by, through or under 
Grantor, hut not otherwise. 

Boyle & Drake, Inc. 
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TN 'WITNESS WHEREOF, Grantor has caused its duly authorized corporate officer to ex.ecu!e 
this instrument under seal and to deliver this instrument to Grantee, all the day and yea first written above. 

Signed, sealed and de livered in lhe presence of: 

/-::::=-:;~-~-------,,. 

STATE OF FLORIDA 
COUNTY OF ORANGE 

WA 
INC. 

Printed Name: ~ =!!!l.l~--1:'.!.....1.2.,~~.___ 

Tille: \J1C..E- Pa.c.--.1L>EIV""l 

(CORPORATE SEAL) 

The foregoing instrument was acknowledged before me this 1.:'p day of 
C<-1.o~l:,I)., . 20a, by ~/Lb6: tJl,6MS:S , as \J,l.(- PttH,.oc;.~ of 

WALT DISKEY PARKS AND RESORTS U.S. , INC., a Florida corporation, on behalf of the said 
corporation. He/She is personally known to me. 

(NOT ARIAL SEAL) 

r..~ Not;ry Public State of Florida 
• ~ • Shanlhi R Brueh/ 
I\. ':Y":. ,; My ~orr,tmi.ssion GG 343608 
-,. o, ... , E,cPJre~ 06/11/2023 

~~: 1? <Ei~ 
State of Florida Notary Publ ic 
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Exhibit"A" 

The Westerly portion of Parcel C, Florida Beach Resort Planned Development, according to the plat thereof, 
as recorded in Plat Book 14, Page 30, of the Public Records of Indian River County, Florida, being more 
particularly described as follows: 

Deginning at the Northwest comer of said Parcel C; 

Thence, bearing South 89°58'57" East, along the North line of said Parcel C, a distance of 420.85 feet to a 
Point; 

Thence, leaving said North line, bearing South 00°00'48" West, along Parcel C, a distance of 180.14 feet 
to a Point; 

Thence, bearing South 89°58'57" East, along Parcel C, a distance of 330.00 feet to a Point; 

Thence, bearing South 62°15'35" East, a distance of271.36 feet to a Point; 

Thence, bearing South 00°06'50" East, a distance of 259.26 feet to a Point; 

Thence, bearing South 31 °22'58" West, a distance of 188.50 feet to a Point; 

Thence, bearing South 00°06'50" East, a distance of 110.19 feet to a Point; 

Thence, bearing South 50°31 '44" East, a distance of90.05 feet lo a Point; 

Thence, bearing No1th 89°30'3 l" East, a distance of 139.09 feet to a Point; 

Thence, bearing South 00°06'50" East, a distance of 351.54 feet to a Point on the South line of said Parcel 
C· , 

Thence, bearing North 89°59'25" West, along ~aid South line, a distance of 1098.62 feet to a Point on the 
West line of said Parcel C; 

Thence, bearing North 00°11 '42" West, along said West line, a distance of 1244.47 feet to the Point of 
Beginning. 
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Exhibit "B" 

Permitted Title Exceptions 

I. All applicable building codes, governmental rules and regulations, zoning laws, and all other 
limitations, restrictions or requirements imposed by any applicable federnl, state or local law, rule, 
regulaiion or ordinance. 

2. Taxes and assessments for the year 2019 and subsequent years, which are not yet due and payable. 

3. Declarntion of Covenants, Conditions, Restrictions, Easements and Obligations recorded by 
Grantor on or about the date hereof. 

4. Matters shown on the plat of FLORlDA BEACH RESORT PLANNED DEVE LOPMENT as 
recorded in Plat Book 14, Page 30. 

5. Matters shown on that certain Boundary Survey prepared by Carnahan Proctor & Cross bearing 
Project Number 190417 and dated September 26, 2019. 

6. Grant of Easement to No,th Beach Water Company by instrument recorded October 30, 1986 in 
Book 750, Page 1688; re-recorded November 19, 1986 in Book 752, Page 221 ; and Gmnt of 
Easement recorded February 23, 1987 in Book 761, Page 223. 

7. Master Declaration of Covenants, Conditions and Rcst1ictions recorded September 30, 1994 in 
Book I 035, Page 1179; re-recorded October 14, 1994 in Book I 036, Page 2576; First Amendment 
to Master Declaration of Covenants, Conditions and Restrictions recorded May 6, 1996 in Book 
I I 02, Page 2571; Second Amendment to Master Declaration of Covenants, Conditions and 
Restrictions recorded September 7, 2006 in Book 2075, Page 1566; and Third Amendment recorded 
on or about the date hereof. 

8. Conservation Easement in favor of Indian River County, a political subdivision of the State of 
florid a recorded November 17, 1994 in Book I 039, Page 2594. 

9. Easement Agreement recorded in Book 732 , Page 2051, as modified by Modification ofEasement 
Agreement recorded November 28, 1988 in Book 815, Page 2533. 

10. Declaration of Covenants, Conditions, Restrictions, Easements and Obligations recorded 
September 7, 2006 in Book 2075, Page 1598. 

I J. Easement reservations contained in Special Warranty Deed recorded September 7, 2006 in Book 
2075, Page 1646. 

12. Easement Agreement by and between Ocean Sands-Vero, LLC, a Florida limited liability company 
and Walt Disney World Hospitality & Recreation Corporation, a. Florida corporation recorded in 
Book 2075, Page 1655; as affected by Assignment recorded on or about the date hereof. 

13. Access Easement Agreement by and between Ocean Sands-Vero, LLC, a Florida limited liability 
company and Walt Disney World Hospitality & Recreation Corporation, a Florida corporation 
recorded in Book 2075, Page 1668; as affected by Assignment recorded on or about the date hereof. 

AU of the Public Records oflndian River County, Florida. 
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Exhibit "C" 

A. A non-exclusive easement in perpetuity for the purpose of constructing, installing, erecting, placing, 
burying, operating, maintaining, repairing or replacing underground utilities on, over, under and/or 
through any unimproved portion ufthe Property (for purposes of this Special Warranty Deed, parking 
lots, landscaped areas, curbs, sidewalks, . walkways, driveways and roadways shall be considered 
unimproved po1tions of the Property), and/or to utter the alignment of any existing utilities on any 
unimproved portion of the Property. For purposes of this Exhibit ''C", "unimproved portions of the 
Property" shall not include portions of the Property that may initially be unimproved but which are 
intended for development of vertical improvements subject to and accordance with the Declaration 
of Covenants, Conditions, Restrictions, Easements and Obligations executed by Grantor and recorded 
in the Official Records of Indian River County, Florida, on or about the date of recording of this 
Special Warranty Deed. 

D. A non-exclusive easement in perpetuity over, through, under, along and across the unimproved 
prntions of tlie Properly ("Easement Area") reasonably necessary for the purpose of maintaining, 
repairing, inspecting. constructing and reconstructing, extending, enlarging, altering, operating, 
upgrading, replacing and removing a well and all of the aboveground and undergrmmd lines, pumps, 
cables, pipes, wires, conduits, meters, conductors and all related connections, faci lities, an<l 
equipment appurtenant or necessary thereto (including, without limitation, valves, pumps and 
lransfurmers) (collectively, the "Well and Appurtenant Facilities") used for extracting water an<l/or 
conveying water from the well to, as desired by Grantor and its affiliates and successors and assigns 
in their sole discretion, ( i) the pond located on property located adjacent to the Property and any 
expansion thereof into the Property, and/or (ii) any other property, and vehicular and pedestrian 
access, ingress and egress for such uses, benefits and purposes. The conveyance of the Property does 
not include (and expressly excludes) the conveyance or transfer of ownership of the Well and 
Appurtenant Facilities or any interest in the water removed from or capable of being removed from 
such well and all right, title and inl.eresl therein and thereto shall be and remain in Grantor (and its 
affiliates and successors and assigns). Except as may be expressly provided in a separate written 
agreement, neither Grantee nor is successors or assigns shall not have any right to direct or restrict 
tile manner in which Grantor or its successors and assigns operate the Well and Apprntenant Facilities 
or use the water removed or capable of being removed therefrom 

C. A non-exclusive and perpetual easement for reasonable vehicular and pedestrian access to, on and 
from the Property, in order to perform any of the rights, permitted activities or obligations set fo1th 
above; and a non-exclusive and perpelual easement for reasonable vehicular and pedestrian access 
over, upon and across the Prope11Y, if necessary, to obtain access onto any prope11Y owned or 
controlled by Grantor (or its affiliates·, suc(;Cssors or assigns) adjacent to the Property. 

D. In connection with the exercise of any of the aforesaid easements, Grantor (and its affiliates, 
successors and assigns, as the case may be) shall: (i) cause all work to be performed in such a manner 
that does not materially and adversely affect or interfere with the use and enjoyment of the Prope11Y 
hy Grantee (provided that such use and enjoyment is in compliance with all covenants, conditions 
and restrictions affecting tJ1e Property); and (ii) Grantor (and its affiliates, successors and assigns, as 
the case may be) shall promptly repair or restore any damage or destruction of any improvements, 
parking lot, landscaped area, walkway or roadway to the condition existing prior to any activities on 
the Property by Grantor in connection with the aforementioned ri.ghts. 

E. Notwithstanding the aforesaid easements reserved unto Grantor in this Exhibit "C", Grantee shall 
have the right to improve the easements areas with paving, curbing, sidewalks, street lighting, 
landscaping, irrigation facilities and other similar type of improvements (but not any buildings or 
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other structures) as Grantee may elect to construct, as long as such improvements do not unreasonably 
interfere with the development, construction use and enjoyment of such easement areas by Grantor 
(and its affiliates, successors and assigns) as contemplated herein. 
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SALE THREE 



 
 
 

 

 

RECORDED IN THE RECORDS OF JEFFREY R. SMITH, CLERK OF CJRCUlT COURT JNDlAN RIVER CO FL 
BK: 3528 PG: 64, 4/5/2022 2:07 PM D DOCTAX PD $31,500.00 

Prepared bv and return to: 

Block & Scarpa 
601 21st Street Suite 401 
Vero Beach, FL 32960 
772-794-1918 
Fil e Number: 8314.000025 
_ _______________ _1Spacc Above This Linc For R\!cording Darn1_ __________ _____ _ 

Warranty Deed 
This Warranty Deed made this 5th day of April , 2022 between Premier Citrus LLC, a Florida limited liability 
company whose post office address is P.O. Box 690997, Vero Beach, FL 32969, grantor, and Island Manor Development, 
LLC, a Florida limited liability company whose post office address is 550 Beach Road, Unit 218, Indian River Shores, 
FL 32963, grantee: 

(Wl 1cm:n:r used hctci11 lhc terms "grnnlor" and "grantee" include all lhc parties to this i11strumc11! ~md the hl!irs. legal rcprcscn1ati vcs . and assigns or 
individuals. m1<l tl1c successors and assigns of corporntions. tru:;ts and trustees) 

Witnesseth, that said grantor, for and in consideration of the sum of TEN AND NO/ I 00 DOLLARS ($ I 0.00) and other 
good and valuable considerations to said granter in hand paid by said grantee, the receipt whereof is hereby acknowledged, 
has granted, bargoined, and sold to the said grantee, and grantee's he irs and assigns forever, the fo llowing described land, 
s iluute, lying and being in Jndian River County, Florida to-wit: 

PARCEL A: 

The South 284.2 feel of Government Lot JO, Section 26, Township 31 South, Range 39 East, and also, 
all of the South 430 feet of Government Lot 11, Section 26, Township 31 South, Range 39 East, all 
situated in Indian River County, Florida, excepting from the lands in Lot 11 66/100 of an acre in the 
Northwest corner described as follows: 
Beginning at a stake un the line between Government Lots 10 and 11 , 284.2 feet North of the Sonlh 
line of said Section 26; thence run East 196 feet; thence run North 145.8; thence run West 196 feet to 
the West line of said Lot 11; thence run South 145.8 feet to the point of beginning. (Said exception 
being included in Parcel B hereinafter described.) 
Also excepting from said Parcel A the following described land, to~wit: 
Beginning at a stake on the East edge of the Indian River 284.2 feet North of the South line of said 
Section 26; thence run East 250 feet to a stake; thence run South 100 feet; thence run West 221.2 feet 
to a stake on the East edge of the Indian River; thence run North with the East edge of the Indian 
River to the Point of Beginning, in Indian River County, Florida. 

PARCEL B: 

Beginning at a stake 284.2 feet North of the South line of Section 26, Township 31 South, Range 39 
East, and on the line between Government Lots 10 and 11 ; thence run East 196 feet to a stake; thence 
run North 210 feet to an iron pipe; thence nm West 340 feet to a stake; thence run South 110.6 feet 
to a stake; thence run South 88°30' West 135.8 feet to a stake; thence run South 97.2 feet to a stake in 
the North line of Parcel A; thence run East 279.8 feet to the point of beginning, in Indian River 
County, Florida. 
LESS & EXCEPT that Parcel described in Quit Claim Deeds recorded in 0. R. Book 1142, Page 1415 
and 0. R. Book 1142, Page 1413, public records of Indian River County, Florida. 

TOGETHER WITH all right, title and interest of the owners of the above described property in and 
to that certain Easement Agreement dated June 12, 2003 and recorded in Official Record Book 1623, 
Page 2869, public records of Indian River County, Florida. 

Parcel Identification Number: 31392600000010000008.0 
Double Time® 
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Together with all the tenements, hereditaments and appu1tenances thereto be longing or in anywise appertaining. 

To Have and to Hold, tl1e same in foe simple forever. 

And the grantor hereby covenants with said grantee that the grnntor is lawfully se ized of said land in fee s imple: that the 
grantor has good right and lawfu l authority to sel l and convey said land; that the grantor hereby fully warran ts the tit le to sa id 
land and wi ll defend the same against the lawful claims of all persons whomsoever; and that said land is free of al l 
encumbrances, except taxes accruing subsequent to December JI , 2021. 

In Witness Whereof, grantor has hereunto set gran tor's hand and seal the day and year first above written. 

Signed. sea led and delivered in our presence: 

it ss Name: ::ro~ (. Mlta-0,J ~ 
) 

State of Florida 
County of Indian River 

I 

.····;i,'i',i;"··.. JOV LVMM HERMANDEZ . 
;lrn- ~\ Notary Pubhc . State of Fiend• • 
~~, ~ 4; Commission# HH 234837 
\ :Ji '{f, My Comm. Expire, Apr 25, 2026 

'•·.Pt . .'~~:iionded through National Notary A~sn. 1 

My Commission Expires: 

1-Varramy De;:d - Pngc 2 DoubleTime® 
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Boyle & Drake, Inc 

` 

Qualifications of the Appraiser 
Stephen M. Boyle, MAI

State Certified General Real Estate Appraiser RZ 3470 

Academic Education 
Bachelor of Science in Business Administration -Finance, Minor – Economics  
University of Central Florida 
Spring 2007 

Real Estate Appraisal Classes 
Steve Williamson  
AB 1 
Lake Mary, Fl 
Completed May 2003 

IFREC Real Estate School  
AB II 
Orlando, Fl 
Completed October 2006 

IFREC Real Estate School 
15 Hour USPAP 
Orlando, Fl 
Completed October 2006 

Appraisal Institute 
General Site Valuation 
Orlando, Fl 
Completed October 2008 

Appraisal Institute 

and Cost Approach 

General Sales Comparison Approach  
Orlando, Fl 
Completed February 2009 

Appraisal Institute 
General Market Analysis and Highest & Best Use 
Orlando, Fl 
Completed August 2009 

Appraisal Institute 
Real Estate Finance, Statistics, and Valuation 
Modeling 
Miami, Fl 
Completed September 2009 

Appraisal Institute 
Advanced Sales Comparison and Cost Approach, 
Orlando, Fl 
Completed November 2009 

Appraisal Institute 
General Report Writing and Case Studies 
Ft. Lauderdale, Fl 
Completed March 2010 

Appraisal Institute 
General Income Approach Part I  
Orlando, Fl 
Completed March 2010 

Appraisal Institute 
General Income Approach Part II 
Orlando, Fl 
Completed June 2010 

Appraisal Institute 
Advanced Income Capitalization  
Louisville, Ky 
Completed October 2012 

Appraisal Institute 
Advanced Concepts & Case Studies 
Ft. Lauderdale, Fl 
Completed March 2013 



 
 
 

   

 
   

 

 
  

 
   

 
 

 
      

  
 

 
    

  
 

  
      

 
 
 
 

 
 
  
 
 

  
 

 

   
    

 
   

  
    

  
    

 
 

Boyle & Drake, Inc 

Numerous real estate related courses were completed at the University of Central Florida including Real 
Estate Law, Real Estate Investment Analysis, Basics of Real Estate Appraisal, Price Theory, Urban and 
Regional Economic Issues. 

Proficient in Argus Software 

Continuing Education consists of a minimum of 30 hours every two years as required by the Florida Real 
Estate Appraisal Board. 

Professional Experience
 Boyle and Drake Inc. 

80 Royal Palm Pointe, Suite 401 
Vero Beach, Florida 32960 
Commercial Real Estate Appraiser 

Integra Realty Resources-Orlando 
28 W. Central Boulevard Suite 300 
Orlando, Florida 32801 
Commercial Real Estate Appraiser 

 Boyle and Drake Inc. 
3305 Flamingo Drive 
Vero Beach, Florida 32963 
Residential Real Estate Appraiser 

Types of Appraisals Completed 
Commercial/Industrial/Retail/Special Purposes 

Distribution/Storage/Manufacturing Warehouses  
 Vacant Land (All Types) 

Insurance Replacement Cost Reports 
Residential Developments 
Bed & Breakfast 
Lodging Facilities 
Automobile Dealerships 
Condemnation/Inverse Condemnation 
Shopping Centers 
Religious Facilities 
Mixed Use Developments 
Condominiums 
Leasehold  Interest  
Land Encumbered by CDD/SAD Bonds 
Developments of Regional Impact (DRI) 
Correctional Facilities 

4/09 to present 

3/06 to 4/09  

6/03 to 12/05 (Part Time) 

Office Rental Studies 
    Office Buildings 

  Apartment Complexes
   Restaurants

     Branch Banks 
    Wetlands/Conservation Lands 
    Mini Storage 

GSA Fair Annual Rent Studies
    Private Schools 
    Mobile Home Parks 

   Grocery Stores
     Auto Body Shops 

    Cell  Towers  
Ground Leases 
Billboards

    Wildlife Sanctuaries 



 

Desantis, Governor 

STATE OF FLORIDA 
DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION 

THE CERTIFIED IED UNDER THE 

PROVI TES 

Always verify licenses online at MyFloridalicense.com 

ISSUED: 11/27/2024 

Do not alter this document in any form. 

This is your license. It is unlawful for anyone other than the licensee to use this document. 

Boyle & Drake, Inc 

Professional Affiliations & Licenses 

Member of the Appraisal Institute 
State of Florida Certified General Real Estate Appraiser RZ 3470 



  
 

 

 
 

 
 

 
 

  
  
  
  
  
  
  
  
  
  
  
  
  
 

   

  
  

d ~ a,,__ STATE OF FLORIDA DEPARTMENT 
U .-. r OF BUSINESS AND PROFESSIONAL 

REGULATION 

RZ2891 ISSUED: 10/31/2024 
CERTIFIED GENERAL APPRAISE 
THOMPSON, JOHN B 

Signature 
LICENSED UNDER CHAPTER 475, FLORIDA STATUTES 

EXPIRATION DATE: NOVEMBER 30, 2026 

QUALIFICATIONS OF APPRAISER 

JOHN B. THOMPSON 
State Certified General Real Estate Appraiser #RZ2891 

Pertinent Appraisal Education: 

• Real Estate Principles and Practice 
• Real Estate Law and Financing 
• SREA course 101 - Introduction to Appraising Real Property 
• SREA course 102 - Applied Residential Property Valuation 
• SREA course 201 - Principles of Income Property Appraising 
• SREA course 202 - Applied Income Property Valuation 
• Institute course 1A-B - Capitalization Theory & Techniques 
• Standards of Professional Practice - A & B 
• FREAB Certified General Appraisal Course III – AB3 
• Appraisal Institute Course 300 – Apartment Appraisal: Concepts & Applications 
• Appraisal Institute Course 410 – National USPAP 
• Appraisal Institute Course 420 – Professional Practice and Ethics 
• Real Estate Finance Statistics and Valuation Modeling 
• 30-hours biennial Appraiser Continuing Education Courses - Most recently 

completed June 28th -30th, 2024. [3-hours Florida law update, 7-hours USPAP 
(Uniform Standards of Professional Appraisal Practice) update, 15-hours Solving 
Valuation Problems, and 5-hours of Appraisal Equity Diversity.] Live stream with 
Real Estate Education Specialists] 



  
  

 
 

 
   
  

  
    

 
  

 
  

   
  

 
 

 
 

     
 

 
  

 
    
   
   
    
   
   
   
   
   
    
   
  
 
 

Qualifications – John B. Thompson (Cont’d) 

Background and Professional Experience: 

• 72-year resident of Indian River County, Florida. 
• Served in the United States Air Force 1967-1971 [Stationed in Panama and 

Oklahoma City – Tinker AFB] 
• Over 50 years of real estate lending / appraisal experience as staff appraiser, 

review appraiser, commercial mortgage officer and senior lending officer. 
Formerly with Indian River Federal Savings & Loan Association, Vero Beach, Fl.; 
United Savings of America, Melbourne, Fl.; and BankBoynton, Boynton Beach, 
Fl. 

• Staff appraiser - Albert J. Tuttle, Inc., 115 E. New Haven Ave., Melbourne, FL. 
• 1997 to February 2007- Tuttle-Armfield-Wagner, Appraisal & Research, Inc., 115 

E. New Haven Avenue, Melbourne, Fl. 

Current Position: 

• March 2007 to present – Independent Contractor Real Estate Appraiser – Boyle & 
Drake, Inc. 

Types of Appraisal Experience: 

Acreage Tracts Apartment Complexes 
Commercial Retail Properties Day Care Centers 
Easement Parcels Environmentally Sensitive Lands 
Eminent Domain Appraisals Hotels 
Industrial Properties Leasehold Interests 
Marinas Medical Offices/Clinics 
Mitigation Banks Motels 
Multifamily Properties Office Buildings 
Residential Properties Special Purpose Properties 
Shopping/Power Centers Subdivision/Development 
Surgery Centers Warehouses 
Wetlands 
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	Intended Use :  To determine the market value for possible aqisition
	Purpose of Appraisal : Estimate Market Value of the fee simple estate.
	Interest Appraised : Fee Simple
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	Date of Value : May 6, 2025
	Report Date : June 3, 2025
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	The $116,000[Rd] per lot price indicated by Sale Three [Subject] is based on 40 lots that we concluded represents the highest and best use as previously discussed on page 28.
	Value Conclusion
	Based on the foregoing, it is our opinion that the subject’s Market Value is best represented by using a price per developed/planned lot, which we conclude should be between the subject’s indication of $116,000/unit and the $136,000/unit indicated by ...
	Accordingly, we conclude that $125,000 per lot is reasonable for the subject, which equates to a market value of $5,000,000.
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