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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 
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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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AERIAL OVERVIEW 
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Source: Indian River County Property Appraiser Aerial Imagery 
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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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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. 

- 15 -



 
 
 

 
 

  
 

 
 

 
 

  
   

 
  

 
 

 
  

 

 
  

 
     

 
 

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. 
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32963 ZIP CODE AREA 
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Immediate Area of Influence 
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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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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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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.” 

- 24 -



 
 
 

 
 

 
  

 

Boyle & Drake, Inc. 

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 

 
 
 

 
 

 
 

    
  

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 
   

  
  

  
 

   
     
     

     
     

 
  

  

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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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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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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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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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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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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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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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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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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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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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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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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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 
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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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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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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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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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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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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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SALE ONE 
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SALE TWO 
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SALE THREE 
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` 

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 
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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 
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Professional Affiliations & Licenses 

Member of the Appraisal Institute 
State of Florida Certified General Real Estate Appraiser RZ 3470 



  
 

 
 

 
 

 
 

 
 

  
  
   
   
   
    
    
   
   
   
   
   
  
  

     

  
  

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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	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
	Cost Approach : N/A
	Income Approach : N/A
	Sales Comparison Approach : $5,000,000
	Final Value Conclusion : $5,000,000
	Market Value Definition:
	0F  “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 sti...
	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.”
	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.
	Client Ref: Jungle Trail Island Club Manor Project




