
 
 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

   

 

  

 

 

 

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   
 

AN APPRAISAL OF 36.99± 

ACRES OF VACANT LAND 

LOCATED AT 

2705-3005 73RD STREET 

VERO BEACH, FLORIDA 32967 

PREPARED FOR 

MS. WENDY SWINDELL 

ASSISTANT DIRECTOR PARKS & 

CONSERVATION INDIAN RIVER COUNTY 

1590 9TH STREET SW 

VERO BEACH, FL 32962 

CLIENT REFFERCE NO.: WINTER BEACH 73RD 

AS OF 

MAY 1, 2025 

BY 

BOYLE & DRAKE, INC. 

80 ROYAL PALM POINTE, SUITE 401 

VERO BEACH, FL 32960 

772-778-7577 

INFO@BOYLEDRAKE.COM 

BOYLE & DRAKE, INC. FILE # 202503375 

PREPARED JULY 21, 2025 

mailto:INFO@BOYLEDRAKE.COM


   
     

       

     

              

      

    

  

 
 

 

 

 

 

   

 

 

 

 

  

 

              

 

 

                 

            

             

       

 

              

           

          

 

          

               

                

               

           

 

                

                

          

 

 

 

  

Boyle & Drake, Inc. 
Real Estate Appraisers and Consultants 

Stephen M. Boyle, MAI __________________________ Stephen J. Boyle, MAI 

State-Certified General State-Certified General 

Real Estate Appraiser RZ3470 80 Royal Palm Pointe, Ste. 401 Real Estate Appraiser RZ699 

Vero Beach, FL 32960 

Telephone: (772) 778-7577 

Info@BoyleDrake.com 

July 21, 2025 

Ms. Wendy Swindell 

Assistant Director Parks & Conservation 

Indian River County 

Vero Beach, FL 32962 

Ms. Swindell: 

In accordance with your request, we have made an investigation and analysis of the above-

referenced property. 

The subject site consists of vacant land located at the east terminus of 73rd Street along the 

southern side and the west side of the Indian River Lagoon in Indian River County. The 

address of the property is 2705-3005 73rd Street, Vero Beach, FL 32967. The property is 

located outside of the City of Vero Beach in unincorporated Indian River County, Florida. 

The site area consists of 36.99± acres with the upland acreage estimated at 17.4± acres and 

approximately 19.5± acres of wetlands based upon the provided Environmental Bond 

Nomination Number 24 via Water & Air Research, Inc. - Dated 2024. 

The client and intended user of this assignment is the Assistant Director Parks & Conservation 

Indian River County. The purpose of the appraisal is to estimate the Market Value of the Fee 

Simple Estate of the subject property. The intended use of the appraisal is to establish the 

Market Value of the subject property for a potential acquisition by the Client and Intended 

User. The effective date of value was May 1, 2025. 

As a result of our investigation and analysis of the information obtained there from, as well 

as a general knowledge of real estate valuation procedures, it is our opinion the Fee Simple 

Market Value of the subject property as of May 1, 2025, was: 

ONE MILLION SIX HUNDRED AND FOURTY THOUSAND DOLLARS 

($1,640,000) 



 

 

 

  

  

 

 
 

  

   

 

            

  

           

        

       

 

 

            

               

  

          

             

            

         

  

 

 

  

 

            

 

 

               

    

    

 

 

                  

                

 

  

Boyle & Drake, Inc. 

Ms. Swindell 

Assistant Director Parks & Conservation Indian River County 

July 21, 2025 

Page ii 

Extraordinary Assumptions: 

1. An Environmental Impact Report indicates approximately 19.5 acres of the subject 

property consists of wetland areas. It is an Extraordinary Assumptions of this report 

that the estimated wetland acreage from the Environmental Bond Nomination Number 

24 via Water & Air Research, Inc. - Dated 2024 is accurate. If additional information 

indicates a different wetland acreage, we reserve the right to review and possibly 

modify the value opinion developed within this report. 

2. Per the Indian River County Zoning Map, the maximum density for the subject per 

zoning totals 60± Single Family Residential units. In this market it is typical to develop 

residential subdivision properties below their maximum density due to setback, site 

improvement requirements and other physical restrictions. As such, we have estimated 

the planned development density at 39 units given the legal zoning restrictions, the 

physical restrictions of the site (wetlands) and data from the Sales Comparison 

Approach. If additional information becomes available indicating a different 

maximum number of residential units for the subject property, we reserve the right to 

review and possibly modify the value opinion developed within this report. 

Hypothetical Condition: None 

The use of an Extraordinary Assumption or Hypothetical Condition may affect assignment 

results 

It is our opinion that the following appraisal report was prepared in accordance with the 

requirements of the Uniform Standards of Professional Appraisal Practice (USPAP) as 

approved by the Appraisal Standards Board of the Appraisal Foundation as they apply to an 

Appraisal Report. 

The depth of discussion contained in this report is specific to the needs of the client and for 

the intended use stated in this report. The appraiser is not responsible for unauthorized use of 

this report. 



 

 

 

  

  

 

 
 

  

 

             

      

          

  

 

 

  

 

 

 
    

      

 

Boyle & Drake, Inc. 

Ms. Swindell 

Assistant Director Parks & Conservation Indian River County 

July 21, 2025 

Page iii 

A description of the property appraised, together with an explanation of the valuation 

procedures utilized, is contained in the attached appraisal report. For your convenience, an 

Executive Summary follows this letter of transmittal which is made part of the attached 

appraisal report. Should you have any questions regarding this report, please do not hesitate 

to contact us. 

Respectfully submitted, 

BOYLE & DRAKE, INC. 

 
Stephen M. Boyle, MAI 

State-Certified General Real Estate Appraiser RZ3470 

Expires 11-30-2026 



 

 

 

   

 

 

 

        

 

 

     

 

       

 

 

       

 

 

           

         

       

 

 

     

       

 

   

 

      

 

     

 

    

 

      

 

       

    

 

 

          

         

  

  

Boyle & Drake, Inc. 

EXECUTIVE SUMMARY 

PROPERTY TYPE: Vacant Land in unincorporated Indian River 

County, Florida 

CLIENT REFERENCE NO.: Winter Beach 73rd 

CLIENT: Parks & Conservation Indian River County 

INTENDED USER(S): Parks & Conservation Indian River County 

INTENDED USE: To estimate the market value of the Fee Simple 

Estate of the subject property. The intended use is 

to establish market value for a potential 

acquisition of the subject property. 

SUBJECT TAX ID: 32390300000003000001.0 

32390200000500000001.0 

SUBJECT OWNER: Luther John M (Tr) 

APPRAISER(S): Stephen M. Boyle, MAI. 

DATE OF VALUATION: May 1, 2025 

DATE OF REPORT: July 21, 2025 

INTEREST APPRAISED: Fee Simple Estate 

LAND SIZE: Approximately 36.99± gross acres, or 1,611,284 

square feet with 17.4± acres of uplands and 19.5± 

Acres of Wetlands. 

LOCATION/ ACCESS: The subject property is located east of US 

Highway 1 at the terminus of 73rd Street in Vero 

Beach, Florida. 
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Boyle & Drake, Inc. 

ZONING: RS-1 and RS-3. 

LAND USE PLAN: L-1, Low Density Residential (3 Units per Acre) 

& C-2, Conservation (1 Unit per 40 acres 

FLOOD ZONE/MAP: Zone AE/Map Number 12061C0231J. 

EASEMENTS: None Known 

PRESENT USE: Vacant Land 

SUBJECT ADDRESS: 2705-3005 73rd Street, Vero Beach, Florida 

32967 

REPORT FORMAT: Appraisal Report per 2024 USPAP 

IMPROVEMENTS DESCRIPTIONS: None - Vacant 

HIGHEST AND BEST USE: 

AS IF VACANT: Based on the information presented in this report, 

we have conclude that the highest and best use of 

the subject sites “As Vacant”, would be for 
development of a residential single family 

subdivision. 

AS IMPROVED: Not applicable as the subject property is vacant 

and unimproved. 

VALUE INDICATIONS: 

COST APPROACH: N/A 

SALES COMPARISON: $1,640,000 

INCOME APPROACH: N/A 

CONCLUDED FEE SIMPLE 

MARKET VALUE: $1,640,000 
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Boyle & Drake, Inc. 

Extraordinary Assumptions: 

1. An Environmental Impact Report indicates approximately 19.5 acres of the subject 

property consists of wetland areas. It is an Extraordinary Assumptions of this report 

that the estimated wetland acreage from the Environmental Bond Nomination Number 

24 via Water & Air Research, Inc. - Dated 2024 is accurate. If additional information 

indicates a different wetland acreage, we reserve the right to review and possibly 

modify the value opinion developed within this report. 

2. Per the Indian River County Zoning Map, the maximum density for the subject per 

zoning totals 60± Single Family Residential units. In this market it is typical to develop 

residential subdivision properties below their maximum density due to setback, site 

improvement requirements and other physical restrictions. As such, we have estimated 

the planned development density at 39 units given the legal zoning restrictions, the 

physical restrictions of the site (wetlands) and data from the Sales Comparison 

Approach. If additional information becomes available indicating a different 

maximum number of residential units for the subject property, we reserve the right to 

review and possibly modify the value opinion developed within this report. 

Hypothetical Condition: None 

The use of an Extraordinary Assumption or Hypothetical Condition may affect assignment 

results 

ESTIMATED EXPOSURE TIME: 6 to 12 months 
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Boyle & Drake, Inc. 

SUBJECT PHOTOGRAPHS 

Access From the East Terminus of 73rd Street 

Western Boundary Line 
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Location Maps 
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Boyle & Drake, Inc. 

GENERAL INFORMATION 

Effective Date of the Appraisal/Date of the Report 

The value conclusion reached herein is effective as of May 1, 2025. The analysis and report 

were completed on July 21, 2025. 

Purpose of the Appraisal Report 

The purpose of our investigation and analysis was to estimate the Market Value of the Fee 

Simple Estate of the subject property. 

Intended Use 

The function and intended use of this appraisal is to establish the Fee Simple market value for 

a potential acquisition of the subject property. 

Client/Intended User(s) 

The client and Intended User of this report is the Parks & Conservation Indian River County. 

Interest Appraised 

The interest appraised herein is the Fee Simple Estate. 

Appraisal Report Format 

The following appraisal report was prepared in conformity with the Uniform Standards of 

Appraisal Practice (USPAP), 2024 edition Standards Rule 2-2(a). 

In order to develop the opinion of value, the appraiser considered all valuation procedures to 

produce a credible opinion of value, as defined by the Uniform Standards of Professional 

Appraisal Practice. 
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Boyle & Drake, Inc. 

Legal Description 

Parcel No. 1: The North 12 acres of Government Lot 2, Section 2, Township 32 South, Range 

39 East; and, 

Parcel No. 2: The North 16 1/4 acres of Government Lot 3 (said Government Lot 3 being 

the fractional Northeast quarter of the Southeast quarter), of Section 3, Township 32 South, 

Range 39 East. 

Property History 

The owner of record is Indian River Ranch, LLC. Analysis of the public records of Indian 

River County indicates there have been no arm’s length sales or internal transfers over the 

last twenty years. The subject property is not currently listed for sale and has not been listed 

within the last 12 months. 

Prior Professional Services 

Stephen M. Boyle, MAI has performed no professional services in the form of an appraisal, 

as an appraiser, or in any other capacity, regarding the property that is the subject of this report 

within the three-year period immediately preceding the agreement to perform acceptance of 

this assignment. Boyle & Drake, Inc. has not provided any other professional services on the 

subject property over the last three years. 

Extraordinary Assumptions: 

1. An Environmental Impact Report indicates approximately 19.5 acres of the subject 

property consists of wetland areas. It is an Extraordinary Assumptions of this report 

that the estimated wetland acreage from the Environmental Bond Nomination Number 

24 via Water & Air Research, Inc. - Dated 2024 is accurate. If additional information 

indicates a different wetland acreage, we reserve the right to review and possibly 

modify the value opinion developed within this report. 

2. Per the Indian River County Zoning Map, the maximum density for the subject per 

zoning totals 60± Single Family Residential units. In this market it is typical to develop 

residential subdivision properties below their maximum density due to setback, site 

improvement requirements and other physical restrictions. As such, we have estimated 

the planned development density at 39 units given the legal zoning restrictions, the 

physical restrictions of the site (wetlands) and data from the Sales Comparison 

Approach. If additional information becomes available indicating a different 

maximum number of residential units for the subject property, we reserve the right to 

review and possibly modify the value opinion developed within this report. 
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Boyle & Drake, Inc. 

Hypothetical Condition: None 

The use of an Extraordinary Assumption or Hypothetical Condition may affect assignment 

results 
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Boyle & Drake, Inc. 

APPRAISAL DEFINITIONS 

The following definitions are pertinent to this report: 

Market Value 

“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 title from seller to buyer under the following conditions: 

(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 interests; 

(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; 

(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.” 

(12 C.F.R. Part 34.42(g); 55 Federal Register 34696, August 24, 1990, as amended at 57 

Federal Register 12202, April 9, 1992; 59 Federal Register 29499, June 7, 1994) and 

Interagency Appraisal and Evaluation Guidelines, Federal Register, Volume 75, No. 237 

December 10, 2010. 

Fee Simple Interest 

"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 Edition 2022 page 73), by the Appraisal 

Institute. 

Leased Fee Interest 

“An ownership interest held by a lessor, which includes the right to receive the contract rent 
specified in the lease plus the reversionary right when the lease expires.” 
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Boyle & Drake, Inc. 

The Dictionary of Real Estate Appraisal (7th Edition 2022 page 105), by the Appraisal 

Institute. 
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Boyle & Drake, Inc. 

SCOPE OF WORK 

The purpose of the appraisal is to estimate the market value of the Fee Simple interest of the 

subject property. The intended use is to establish market value for a possible acquisition of 

the subject property by the Client and Intended User. 

Stephen M. Boyle, MAI, inspected the subject property from the exterior roadways and 

interior trails where accessible on May 1, 2025. Information gathered for this appraisal 

includes: 

1. Site size was based on the Indian River County tax assessor’s records. 
2. Zoning and land use was based on codes effective as of the date of this report. 

3. Flood Zone was based on current FEMA Maps. 

4. Wetland and upland size was based on an Environmental Bond Nomination Number 

24 via Water & Air Research, Inc. - Dated 2024. 

A study of the subject neighborhood was conducted with regard to access, land uses, and 

trends, demographics, and market demand factors for the property type appraised. Once all 

the data was gathered, the subject property was analyzed with regard to its Highest and Best 

Use. 

The three valuation approaches are the Cost Approach, Sales Comparison Approach and 

Income Approach. The Sales Comparison Approach was the only approach to value 

necessary to produce a credible appraisal of the subject property as the subject consists of 

vacant land. As the subject is vacant land without building improvements the Cost Approach 

was not applicable. The Income Capitalization approach is not applicable since this property 

is a vacant tract of land and is not income producing. 

The subject is located outside of the City of Vero Beach and within un-incorporated Indian 

River County. The subject property consists of two parcels of record with access from the 

south side of 73rd Avenue. The property size totals 36.99± acres of vacant land with 17.4± 

acres of uplands and approximately 19.5± acres of wetlands based upon the Environmental 

Bond Nomination Number 24 via Water & Air Research, Inc. - Dated 2024. 

The property is currently zoned RS-1 and RS-3, which allows detached residential 

development ranging in density from 1 to 3 residential units per acre. The land use 

designations for the subject property is L-1, Low Density Residential (3 Units per Acre) & 

C-2, Conservation (1 Unit per 40 acres which allows 3 residential units per acre and 1 

residential unit per 40 acre). The zoning and land use designation will be further discussed 

in the property data section of this report. 

8 



 

 

 

  

 

                

       

 

 

               

              

     

     

        

     

 

                

        

 

  

Boyle & Drake, Inc. 

All the comparables are vacant tracts of land with zoning and land uses as similar as possible 

to the subject property. However, there was a lack of sales with identical zoning and land 

use designations. 

The applicable data for the approaches utilized in this appraisal report was generated from the 

above sources, as well as from local real estate brokers, investors (local and regionally), 

owners, managers, and from an inspection of the neighborhood. All of the market data was 

confirmed with buyers, sellers, or other real estate professionals who were involved with or 

had knowledge of the transaction information when possible. It is noted that we attempted to 

call the parties to the transactions but our calls were not always returned. 

The scope of the search included a search of MLS records, data published by Indian River 

County on-line computer service, LoopNet, Crexi, CoStar as well as our company database. 

Additional Scope of Work comments follow throughout the appraisal report. 
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Boyle & Drake, Inc. 

MARKET AREA BOUNDARY MAP 
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Boyle & Drake, Inc. 

MARKET AREA ANALYSIS 

Neighborhood analysis requires identification of boundaries. The boundaries may be defined 

by complimentary land uses, social factors, economic, or physical boundaries. In the case of 

this appraisal assignment, neighborhood boundaries are identified by physical boundaries and 

surrounding land uses. The market boundaries are defined to be as follows: 

North – Sebastain River 

South – Indro Road 

East – Indian River 

West – I-95 

The major focus of the above defined Market Area is the area in and around SR 60 in the City 

of Vero Beach. This area is about 40% developed. The majority of development in this area 

has been low density detached single family projects. Interspersed are a small percentage of 

rental projects and multifamily developments. A large amount of the “vacant” land west of 
66th Avenue is in citrus groves and other agricultural uses because it is outside the Urban 

Service Boundary. 

The Indian River is the area's greatest asset for a recreational facility. The Intracoastal 

Waterway runs along the Indian River. This is a navigable waterway with inlets to the ocean 

at Sebastian Inlet approximately 10 miles north and Fort Pierce Inlet approximately 15 miles 

south. From the subject neighborhood, access to the Barrier Island is by way of the Merrill 

Barber Bridge (CR 60) and the 17th Street Causeway Bridge. There are a number of parks and 

recreational areas in the City Limits and the county along the Barrier Island. 

Major access roads into the Market Area include State Road 60, County Road 510 and 512, 

Oslo Road, Kings Highway (58th Avenue), 43rd Avenue, 27th Avenue and US Highway 1. The 

closest Interstate 95 interchange to the subject is approximately 6.5 miles to the west via 

County Road 510 to Interstate 95. Oslo Road is planned to be the next Interstate 95 

interchange road. The additional right-of-way has been purchased with construction of the 

overpass commencing in mid-2024. Access to the subject Market Area is considered 

adequate. 

Access 

Major access roads into the Market Area include US Highway 1, which is the most proximate 

to the subject property. Secondary, major market access is provided via State Road 60, Oslo 

Road, Kings Highway (58th Avenue), 43rd Avenue, and 27th Avenue, and Indian River 

Boulevard. The closest Interstate 95 interchange is located approximately eight miles to the 

west from the subject on Sebastian Blvd. Overall, market area access is considered good. The 

access to the subject property is also considered to be good. 
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Boyle & Drake, Inc. 

Market Area Demographics 

The following information was obtained from the CCIM’s Site to do Business. On the 

following page is a ring map of 1, 3 and 5 mile radius. 
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Boyle & Drake, Inc. 

Market Area Demographics 

We have analyzed data on population, average household size, average household income 

and buying patterns within the subject's trade area. The Site To Do Business provides the 

following information within the 3-mile radius, which is considered the primary trade area 

for the subject property. In 2024, the trade area’s population was 15,520. The population 

projection for 2029 is 17,386 which shows a growth rate of 2.30%. This indicates minimal 

growth in the area. 

Households within the 3-mile radius of the subject nominally increased from 2024 with 7,562 

households to 8,475 households in 2029. Median household income in 2024 was $120,485 

which is substantially above the national median income of $79,0968. 

Overall, the market demographics are favorable indicating minimal population growth with 

above average household incomes compared to the median for the United States. 

Current Market Conditions- 2025 

Real Estate values were increasing substantially from January 2020 to March 2022. Since 

mid-2022 price appreciation has slowed, and values have stabilized. Some sections continue 

to show appreciation while the sectors heavily dependent upon financing have shown slight 

value declines as a result of the elevated mortgage rates. Marketing times typically run 3 to 6 

months when asking prices are near or at market value. Currently, the market is considered 

to be stable to slightly increasing. 
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Boyle & Drake, Inc. 

Market Area Housing Values 

The following table summarizes the single-family housing statistics for comparable areas of 

Indian River County between the years of 2019 to 2025. We have excluded sales from the 

barrier island as many of the properties have riverfront or ocean views which sell well above 

the typical mainland home price. From 2019 to 2020 the market remained mostly stable with 

slow growth. Between late 2020 and early 2022 there were substantial increases in the market. 

This was due to Covid-19 as remote workers were relocating from larger metropolitan areas 

to suburban regions. During 2023 appreciation slowed but still steadily continued. Between 

2024 to current the market has remained mostly stable with either minimal growth or minimal 

decline depending upon the neighborhood. 

Year # of Sales

Average Sale 

Price

Average 

DOM Sales Avg. Price DOM

2025 748 $451,030 101 - - -

2024 2198 $450,532 89 -3% 5% 7%

2023 2255 $429,166 83 -9% 6% 73%

2022 2466 $403,354 48 -22% 19% -36%

2021 3168 $340,159 75 6% 20% -24%

2020 2987 $284,247 99 5% 7% 43%

2019 2834 $266,240 69 - - -

Indian River County Single Family Activity Per MLS - Mainland

Source: IRC MLS - Statistics include sales in area 21, 31, 41, 42, 51, 52, and 53 for SFR Sales

Commercial Uses 

The majority of the commercial development within the subject neighborhood are located 

along CR 512, SR 60 and U.S. Highway 1. Commercial uses include small retail strip centers, 

gas stations, restaurants, single tenant retail users, and a variety of heavy commercial uses 

including citrus packing plants and light manufacturing facilities. The major shopping 

facilities are located along US Highway 1 or SR 60.  
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Boyle & Drake, Inc. 

Commercial Uses (Continued) 

To the north in Sebastian, there is a major shopping center at the intersection of US Highway 

1 and Roseland Boulevard (County Road 505). The Riverwalk Shopping Center is anchored 

by Publix and Walgreen's and has a number of smaller retail tenants. Just south of Riverwalk 

a 100,000 square foot K-Mart was demolished, and a Home Depot was built. South of the 

Home Depot a Wal-Mart was also built. The Wal-Mart Supercenter occupies 104,300 square 

feet with additional in-line retail tenants located in free standing strip centers. The Roseland 

area has been the primary shopping location for the northern subject neighborhood of 

Sebastian. 

The southern end of the Market Area is served by the Miracle Mile Shopping District 

consisting of two Community Shopping Centers and other free-standing retail and strip 

shopping center. The district is anchored by the grocery stores of Publix and the Fresh Market 

along with a TJ Maxx and a mix of national and local in-line tenants including Panera Bread 

and Too Jays Deli. The Miracle Mile district is the primary retail district for the barrier island 

residents. 

Due to the barrier island demand, there has been interest in the County Road 510 commercial 

land extending from US Highway 1 east to the river. Publix Supermarket recently purchased 

a site and is constructing a new store in this area to coincide with Pulte Homes commencing 

development on Harbor Isle, after the project was shelved by WCI in 2006.  

The most recently completed new commercial uses to be developed locally have been mini-

storage facilities and single tenant retail uses along SR 60 and US Highway 1. Specifically, 

Three mini-storage facilities were completed along the US Highway corridor between Vero 

Beach and Sebastian with an additional facility being completed along eastbound SR 60, just 

west of US Highway.  

Vero Beach Airport 

In 1929, Bud Holman, whose sons and grandsons now operate Sun Aviation, was one of the 

members of the group that built the Vero Beach airport. The Vero Beach Regional Airport 

was dedicated in 1930 and in 1932 Eastern Air Lines began refueling there. In 1935 EAL 

started passenger and mail service from Vero Beach, continuing until around 1972. By the 

end of the 1930s, the airport was upgraded with runway lights, radio and teletype machines. 

In 1939, using Public Assistance workers, the runways were extended and a year later the 

Civil Aviation Administration (CAA) spent $250,000 on more improvements. 
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Vero Beach Airport-Current 

Currently the Vero Beach Airport is a 1,707-acre tower-controlled facility with a FAR Part 

139 operating certificate. There are three runways 12/30L at 7,314’ x 106’, 4/22 at 4,974’ x 
100’ and 12/30R at 3,504’ x 75’. Multiple FBO’s provide fuel and maintenance facilities 

along with flight training at Paris Air and Skyborne Flight Academy, formerly Flight Safety 

International. Breeze Airways provides less than daily service to seasonal locations including 

White Plains, NY, Hartford Connecticut, and Norfolk, Va. Elite Airways was providing 

passenger service to similar seasonal destinations but suspended service in June 2022. 

Due to increases in private jet travel among local residents, there has been substantial hangar 

development on-going over the last 5 years with over 100,000 square feet of space added and 

additional space in development. 

Proposed Residential Projects along US Highway 1 in Central Indian River County 

Within the Central Indian River County Market Area and along the Us Highway 1 corridor 

near the subject property there are several proposed multi-family and single-family residential 

projects which have been discussed in the following pages. This information was reported in 

the Indian River County Community Development Report. 

Orchid Bay 

This proposed project is located at 8790 44th Avenue in Wabasso at the northwestern base of 

the Wabasso Causeway Bridge and will include 6 duplexes (12 units). The proposed project 

includes Indian River Lagoon water frontage. 

Orchid Reserve Townhomes 

This project is located at 8910 US Highway 1 in S in Sebastian. The location is along the east 

side of US Highway 1 approximately 0.5 miles north of County Road 510.The project has 

been proposed for 100 multi-family units. 

Equiteas Corners PD 

This proposed project is located at 6480 85th Street in Sebastian and has been proposed for 61 

residential units, a gas station/convenience store with 20 fueling stations and a car wash. 
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Bristol Bay 

This proposed project is located at 4475 Wabasso Road in Sebastian and has been proposed 

for 499 multi-family units. 

Liberty Park 

This proposed project is located at 7000 85th Street in Sebastian and has been proposed for 

173 multi-family units. 

5920 US Highway 1 

This project is located at 5920 US Highway 1 in Vero Beach and has been proposed for a 24 

unit multi-family units and 13 single family units. 

Medstay Multifamily 

This project is located at 2785 49th Street in Vero Beach and has been proposed for a 15 multi-

family rental units for employee and seasonal worker housing. 

Arbours at Vero Beach PD 

This project is located at 6250 Highway 1 in Vero Beach and has been proposed for a 84 unit 

multi-family community. This project has been approved by Planning and Zoning with 

conditions. 

Hammock Shores PD 

This project is located at 3150 69th Street in Vero Beach and has been proposed for a 108 

single family lot subdivision. 

High Point PD 

This project is located at 4255 65th Street in Vero Beach and has been proposed for a 170 unit 

multi-family project. 

High Point West 

This conditionally approved project is located at 4525 65th Street in Vero Beach and has been 

proposed for a 31 unit single-family project. 
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Lost Tree Preserve 

This approved project is located along the north side of 65th Street and west of Old Dixie 

Highway in Vero Beach and has been proposed for a 389 single-family lots and 64 single-

family attached units. 

RSG Vero Beach 

This project is located at 4755 77th Street in Vero Beach and has been proposed for 560 mixed 

multi-family and single-family units. 

Spoonbill Preserve PD 

This project is located at 5550 US Highway 1 in Vero Beach and has been proposed for 460 

single-family lots and 412 multi-family units and 17,440 square feet of commercial buildings. 

Bridge Creek Subdivision 

This conditionally approved project is located at 4675 65th Street in Vero Beach and has been 

proposed for a 78 single-family residential lots. 

Quay Dock Landing 

This project is located at 2225 63rd Street in Vero Beach and has been conditionally approved 

for a 60 lot residential subdivision. 

Planned Residential Projects 

According to the Indian River County Community Development Department’s Activity 
Report, there is in excess of 3,300± residential units planned for the mainland subject market 

area under review. All of these projects would be located within a 15 minute drive time to the 

subject property and would be considered competition in the market if the subject property 

were to be developed with residential units.   
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Boyle & Drake, Inc. 

Summary of Major Market Area Factors: 

Market Area Ratings Good Average Fair Poor 

Access 

Appearance 

Protection from Crime 

Availability of Shopping 

Access to Schools 

Employment Opportunities 

Economic Base 

Occupant Skill Levels 

Availability of Commercial Services 

Tax Burden for services provided 

Protection from Detrimental Conditions 

Marketability 

Market Area economic considerations are summarized below: 

Market Area Growth & Value 

Changes 

Increasing Stable Declining 

Population 

Property Values 

Rents 

Vacancies 

Changes in Property Use 

Conclusion 

Market value analysis can best be summarized by referring to neighborhood life cycles. 

Market areas are perceived to go through four cycles, the first being growth, the second being 

stability, the third decline, and the fourth revitalization. It is our opinion that increase in 

interest rates in late 2022 and through 2025 have somewhat “cooled” the residential market. 

The overall conclusion of marketability for typical properties within the market area is 

average to good with the only hindrance on growth being the lack of corporate employment 

and interest rates being at the highest levels in 15+ years. 
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AERIAL 

We have included the following two aerials to illustrate the overall characteristics of the 

subject property. 

Aerial map of the subject per the Indian River County Property Appraiser’s Website. The 

subject is outlined in yellow. 

23 



 

 

 

   

 

 

 
 

      

        

  

Boyle & Drake, Inc. 

WETLAND MAP 

Aerial map of the subject per the Environmental Bond Nomination Number 24 via Water & 

Air Research, Inc. - Dated 2024. The subject is outlined in red. 
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PROPERTY DATA 

Location 

The subject property is located east of US Highway 1 at the terminus of 73rd Street in Vero 

Beach, Florida. The physical street address of the subject property is 2705-3005 73rd Street, 

in Vero Beach, Fl 32967. Total land size is 1,611,284± square feet, or 36.99± acres. 

Access 

The subject property consists of two parcels of record. Access is currently by way of the east 

terminus of 73rdth Street. 73rd Street is a two-lane paved roadway that transitions into a dirt 

roadway. The access point to the property is approximately 0.38± miles from US Highway 1. 

Overall, access is rated as average for the subject property as to develop the site approximately 

0.15± miles of paved road will need to be completed. 

Site Size 

The subject property totals approximately 36.99± acres. The Per the Environmental Bond 

Nomination Number 24 via Water & Air Research, Inc. - Dated 2024 indicates 17.4± acres 

of uplands and approximately 19.5± acres of wetlands. The subject site’s size and shape are 
summarized below. The data source was personal observation, public records, aerials county 

tax assessor data and the Environmental Bond Nomination Number 24 via Water & Air 

Research, Inc. - Dated 2024. 

Front Feet Along the 39th 

Street right-of-way 

1,390± Front Feet 

Area/Square Feet 1,611,284± 

Area/Acres 36.99± 

Upland Acre 17.4± 

Wetland Acres 19.5± 

Shape Irregular 

Topography-Uplands Former citrus grove and wetlands that are 

overgrown with native and exotic 

vegetation. Elevations range from 

approximately 0 to 7 feet. The subject 

appears to be level to below road grade. 

Due to the thick vegetation, it is unknow if 

any of the former citrus beds remain. 
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Zoning and Land Use 

Zoning and Future Land Use was based on the Indian River County Zoning Map and Future 

Land Use Map. The subject is zoned RS-1 and RS-3, Residetial Single Family 1-3 Units per 

acre by the Indian River County and carries a land use of L-1, Low Density Residential (3 

Units per Acre) & C-2, Conservation (1 Unit per 40 acres). 

RS-3 permit development up to three units per acre and RS-1 permit development up to one 

unit per acre . An excerpt from the Indian River County Zoning Map with the subject property 

outlined in yellow follows. 

The subject property is under Future Land Use Designations; L-1, Low Density Residential 

(3 Units per Acre) & C-2, Conservation (1 Unit per 40 acres. L-1 permites residential 

development of up to three units per acre. C-2 permites residential density of one unit per 40 

acres. The area of the property determined to be wetlands, by the wetland survey, appears 

have C-2, Conservation zoning applied to the entire area. An excerpt from the Indian River 

County Land Use Map with the subject property outlined in red follows: 
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Zoning and Land Use (Continued) 

Based upon the above zoning districts and future land use of the subject property indicate a 

maximum density of 60± units as detailed in the below chart. Note that there are currently no 

active development approvals on the subject site. 

Zoning Acres

Max Density 

Allowed Units

RS-3 12.28 3 36

RS-1 24.71 1 24

Totals 36.99 60

Zoning & Density Calculations

Topography/Wetland Areas 

Based on the Environmental Bond Nomination Number 24 via Water & Air Research, Inc. -

Dated 2024 and a review of Public Records, the site includes approximately 19.5± acres of 

wetlands and approximately 17.4± acres of uplands. 
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Soil Types 

In general the subject site consists of former bedded citrus land that is overgrown with native 

and exotic vegetation and wetland areas. The following map and chart indicate the soil types 

at the subject property as reported by United States Department of Agriculture. 
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Noted that the soils map indicates the predominate soil types are Jupiter Fine Sand and 

Riomar Clay Loam. Jupiter Fine Sand and Pompano Fine Sand are poorly drained sandy 

soils and not considered prime farm land. Riomar Clay Loam is a poorly drained sandy clay 

and not considered prime farmland. 
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Utilities 

Utilities to or near the site include telephone, electricity, water and sewer. Electricity lines are 

currently located near the subject property. Indian River County Utilities supplies water and 

sewer service. To develop the site with the maximum density of 60± units, the site would 

require connection to municipal water and sewer and may require extension and upgrades to 

the existing lines to service the subject property if developed. 

Easements 

The available Indian River County data and the Environmental Bond Nomination Number 24 

via Water & Air Research, Inc. - Dated 2024 do not indicate the presence of adverse 

easements. 

Upland Preservation 

Based on the site visit and aerials, it appears that the subject property includes mostly 

impacted uplands with heavy growth of exotic vegetation. A site assessment should be 

undertaken in order to determine any additional upland preservation requirements other than 

the typical open space requirements and tree mitigation requirements. 

Environmental Considerations 

We have not been informed of any environmental issues. We did not observe any obvious 

environmental issues but we are not qualified to make that determination. It is suggested that 

our client order a Phase 1 Environmental Site Assessment Report prepared by qualified 

inspector to determine if there are any environmental issues. We also recommend a wildlife 

survey to determine if any protected species such as the Scrub Jay, Gopher Tortoise, etc 

inhabit the subject site. Noted that the Environmental Impact Report did not indicate the 

presence of any endangered species. 

Deed Restrictions 

We have not been advised of the presence of any deed restrictions that may restrict the use of 

the property. We have not made a title search for deed restrictions nor are we qualified to 

render a title search. A title search was not provided to us. 
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Abutting Uses 

Below is a summary of the abutting uses to the subject property. None of the abutting uses 

are considered to be adverse to the subject property. 

• North – Residential Development. 

• South – Residential Development. 

• East – The Indian River Lagoon 

• West – Vacant Residential Land. 

Census Tract 

The subject is located in Census Tract 508.12 of Indian River County. 
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Flood Hazard Zone 

Flood X - Areas determined to be outside 500-year flood plain and is not a designated flood 

hazard area. 

Zone X Shaded- Areas of 0.2% annual chance flood hazard, areas of 1% annual chance 

flood with average depths less than one foot. 

Flood Zone AE - Special flood hazard areas with base flood elevations. 

Flood Zone Classification Zone AE 

Map Panel Number 12061C0231J 

Map Date 1/26/23 

The subject parcel is located within Flood Zone AE and flood insurance will be required for 

improvements constructed on the subject properties encumbered by a mortgage if additional 

site fill is not added to the property. 
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Conclusion 

In conclusion, there does not appear to be any obstacles to developing the subject to its highest 

and best use other than the wetland areas. The subject site, as vacant, is considered to be 

available for development to its highest and best use which in our opinion is for development 

of a maximum of approximately 60± single-family residential units as indicated by the Indian 

River County Zoning Map. The wetlands create obstacles in developing a more intensive 

development. 
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REAL ESTATE TAXES 

Tax ID No: 32-39-03-00000-0030-00001/0 

Year Assessed Value Millage Rate Ad Valorem Taxes 

2024 $348,676 14.0812 $5,494.38 

The assessed value totals $ 348,676 Ad valorem real estate taxes total $5,494.38 with 

no additional non-ad valorem real estate taxes. 

Tax ID No: 32-39-02-00000-5000-00001/0 

Year Assessed Value Millage Rate Ad Valorem Taxes 

2024 $30,600 14.0812 $430.88 

The assessed value totals $30,600 Ad valorem real estate taxes total $430.88 with no 

additional non-ad valorem real estate taxes. 

The subject’s current total property tax liability is $5,925.26 per year. Based upon the 

Appraised value, the subject is under assessed. 
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HIGHEST AND BEST USE 

The Appraisal Institute, in the 13th Edition of The Appraisal of Real Estate, defines Highest 

and Best Use as: 

"The reasonably probable and legal use of vacant land or an improved property, which 

is physically possible, appropriately supported, financially feasible, and that results in 

the highest value.1 

In estimating the Highest and Best Use as though vacant and as improved, there are essentially 

four stages of analysis: 

1. Legally Permissible: What uses are permitted by zoning, private restrictions, 

building codes, historic district controls and environmental regulations? 

2. Physically Possible: What legally permitted uses are physically possible? 

3. Financially Feasible: Which of legally permissible and physically possible uses 

will produce a net return to the owner of the site? 

4. Maximally Productive: From the financially feasible uses, the use that 

produces the highest price or value is the Highest and Best Use. 

The Highest and Best Use of the land (or site) if vacant and available for use may be different 

from the Highest and Best Use of the improved property. This is true when the improvement 

is not an appropriate use, but it makes a contribution to the total property value in excess of 

the value of the site. 

1The Appraisal Institute, The Appraisal of Real Estate, 13th ed., 277 
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Boyle & Drake, Inc. 

As Vacant 

Legally Permissible 

Restrictions imposed by local, state, and federal governments, in addition to various "private" 

use restrictions determine a site's legal uses. We analyze legal uses with respect to zoning 

ordinances, deed restrictions, various encumbrances, easements, environmental regulations, 

and other legally imposed use restrictions. We also examine the ability of the potential use 

to conform to the existing and anticipated neighborhood development trends and surrounding 

land uses. 

The current zoning and land use permits the development of the subject with low density 

residential uses. The subject’s zoning and land use will allow development of up to 60± 

residential units. Noted that any portion of the subject property that is identified as a 

jurisdictional wetland connected to the Indian River Lagoon will likely fall under the C-2, 

Conservation land use and be limited to a density of 1 unit per 40 acres. 

We are not aware of any legal conditions that would preclude the development of the subject 

land in a manner consistent with our opinion of the highest and best use. 

Physically Possible 

The shape, size and soil conditions of the subject sites uplands lend themselves to agricultural 

or residential development. Site size and shape are considered adequate for development. The 

underlying soils of the upland areas of the subject appear capable of supporting residential 

development assuming no other environmental issues other than the wetland areas. 

Based on the subject property’s site size of 36.99± acres which includes approximately 17.4± 

acres of uplands and the current zoning district’s minimum lot size of 12,000 square feet. We 

have estimated the subject property’s upland area would be able to support approximately 3 

units per acre or 39 units in total. Public water and sewer is available. 

Based on surrounding developments, it is reasonable to conclude that the site is capable of 

supporting development consistent with our conclusion of highest and best use. 

Financially Feasible 

Based on current conditions inclusive of vacant land pricing in the local market, we estimate 

the current most financially feasible use of the subject is for development of up to 39± Single-

Family Residential units as there is strong demand for residential uses. 
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Maximally Productive 

“Of the financially feasible uses, the highest and best use is the use that produces the highest 
residual land value consistent with the market’s acceptance of risk and with the rate of return 

warranted by the market for that use given the associated risk. 

Based on the information we obtained and in the course of this assignment, it is our conclusion 

that development of up to 39 residential units would be financially feasible and the highest 

and best use. 

Conclusion 

Based on the information presented above, and that data set forth in earlier and later sections 

of the report, we have conclude that the highest and best use of the subject sites “as vacant”, 
would be for development of a multi-family development with approximately 39 residential 

units. 

Most Probable Buyer 

Our analysis of the subject property and its respective market characteristics indicate the most 

likely buyer would be a land speculator/developer. 

37 



 

 

 

   

  

 

   

 

               

 

        

 

       

          

 

             

 

 

             

           

      

      

 

  

Boyle & Drake, Inc. 

VALUATION 

Preface to Value 

The process of deriving a value indication for the subject property by comparing sales of 

similar properties to the property being appraised, identifying appropriate units of 

comparison, and making adjustments to the sale prices (or unit prices, as appropriate) of the 

comparable properties based on relevant, market-derived elements of comparison. The sales 

comparison approach may be used to value improved properties, vacant land or land being 

considered as though vacant when an adequate supply of comparable sales is available. 

Source: Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th ed. Page 170 

(Chicago: Appraisal Institute, 2022). 

The Sales Comparison Approach was the only approach to value necessary to produce a 

credible appraisal as the subject property is vacant land. The Cost Approach was not 

applicable do to the lack of improvements. The Income Approach was not applicable as the 

subject property is vacant land and is not income producing. 
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Sales Comparison Approach 

The Sale Comparison Approach was provided in order to estimate the market value of the 

vacant land residential land “As Is”. Each of the following sales has been analyzed in terms 

of property rights conveyed, cash equivalency, conditions of sale, time or changes in market 

conditions, location, topography, property size, zoning/land use and availability of utilities. 

We researched sales of similar land within the market area (Indian River County) and one 

sale outside the market area (Brevard County). The typical unit of comparison for residential 

subdivision development is the price per planned/approved unit. Subdivisions are typically 

developed below the maximum allowed density with the site plan receiving approval prior to 

purchase finalization. We have reviewed the legal requirements of the subject’s zoning district 
and data from the Sales Comparison Approach to estimate planned unit density for the subject 

at 39 units. 

Sale Location

Sale 

Date Sale Price Zoning

Future 

Land Use Acres

Uplands 

Acreage

Wetlands 

Acreage

Units 

Zoned

Planned 

Units $/Acre

$/Upland 

Acre

Zoned  

$/Unit

Planned 

$/Unit

Density   

Zoned/    

Planned

1 6250 US Highway Mar-25 $3,000,000 CG & RM-3 L-1 24.89 24.89 - 74.67 73 $120,530 $120,530 $40,177 $41,096 3.00

Vero Beach, Indian River County 2.93

2 TBD Glenham NE Dr Mar-24 $1,425,000 RS-2 LDR 15.52 8.93 6.59 77.6 - $91,817 $159,574 $18,363 - 5.00

Palm Bay, Brevard County - -

3 3150-3250 69th Street Mar-24 $4,250,000 RS-1 & RS-3 L-1 & C-2 54.73 54.73 - 163 118 $77,654 $77,654 $26,026 $36,017 3.00

Vero Beach, Indian River County 2.16

4 2225 Quay Dock Road Dec-23 $1,750,000 RS-1 & RS-3 L-1 & C-2 37.28 37.18 0.10 88 60 $46,942 $47,068 $19,859 $29,167 3.00

Vero Beach, Indian River County - -

5 3050 69th Street Nov-23 $5,000,000 RS-3 L-1 47.71 47.71 - 143.13 118 $104,800 $104,800 $34,933 $42,373 3.00

Vero Beach, Indian River County 2.47

6 7650 39th Avenue Mar-22 $3,900,000 RS-3 & RM-3-6 L-2 & C-2 48.80 22.20 26.60 235.38 105 $79,918 $175,676 $16,569 $37,143 4.82

Vero Beach, Indian River County 2.15

Min: 15.52 8.93 0.10 75 60 $46,942 $47,068 $16,569 $29,167 2.15

Average: 38.16 32.61 11.10 130.37 94.80 $86,944 $114,217 $25,988 $37,159 3.15

Max: 54.73 54.73 26.60 235.38 118.00 $120,530 $175,676 $40,177 $42,373 5.00

RESIDENTIAL LAND SALES

Based upon the above summary chart. We have placed most weight on the price per planned 

unit as it is given the most weight by market participants. The above land sales ranged in price 

from $29,167 to $41,177 per planned unit with an average of $37,159 per planned unit. A 

location map, sales write up, ranking analysis, sales chart and a conclusion are shown on the 

following pages. 
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Sales Map 
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Sale No. 1 

Property Type: Residentential Vacant Land Deed Date: 03/20/2025 

OR Book: 3763 Page: 1725 

Legal Description: Please see the deed included in the addenda. 

Location: 6250 US Highway 1 

County: Indian River 

Parcel ID: 32391000000700000029.0 

Access: At the corner of Us Highway 1 And 63rd Street 

Grantor: Arbours At Woodley Village LLC 

Grantee: Grbk Gho Homes LLC 

Zoning: (RM-3), Residential Multi Family (3 Units Per Acre) 

(C-G) Comercial General 

Future Land Use: (L-1), Low Density Residential (3 Units Per Acre) 

Property Rights: Fee Simple 

Condition of sale: Arm’s Length Financing: Cash Equivalent 

Sales Price: $3,000,000 

Days on Market: Off Market Sale 

Gross Acres: 24.89 

Price/Gross Ac $120,530 

Upland Acres: 24.89 

Wetland Acres: N/A 

Zoned Units 74 

Price/Zoned Unit $40,176 

Planned Unit 73 

Price/Planned Unit $41,096 

Present Use: Vacant 

Highest & Best Use:Residential Development 

Intended Use: Residential Development 

Utilities: County water, Sewer, electric 

Verification: True Buyer - Steve Lowitz 
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Comments This site is located at the corner of US Highway 1 and 63rd Street in Vero 

Beach, Florida. The site is zoned CG commercial general and RM-3. The zoning district 

permits commercial and multi-family development up to 3 units per acre. The land use 

designation is L-2, which also permits 6 units per acre. In our opinion the highest and best use 

is to develop the entire site with a residential development scheme as opposed to developing 

a commercial project at the corner of the site. This opinion was based upon the more sparce 

development between Sebastian and Vero beach along the major throughfare. The buyer, 

GHO Homes is a local semi-custom home builder who has developed several subdivisions in 

the area. Currently, the site is planned to be developed with 73 single family homes. 

Current Sale Information: Previously this property sold in March of 2025 for $3,000,000, 

or $120,530.33 per square foot of upland area and $1.30 per square foot of gross land area. 

It is our opinion that the sale was market oriented. 

Prior Sale Information: Parcel 1 sold in June 2023 for $997,500, or $49,528.30 per acre 

of gross land area. Parcel 2 previously sold in June 2023 for $262,500, or $55,263.15 per 

acre of gross land area. Additionally, parcel 2 included a non-arm’s length internal 
transaction which occurred in August of 2024 for $100. There have been no other arm’s 
length sales over the past five years. 
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Sale No. 2 

Property Type: Residentential Vacant Land Deed Date: 03/06/2024 

OR Book: 10011 Page: 1345 

Legal Description: Please see the deed included in the addenda. 

Location: TBD Glenham NE Dr 

County: Brevard 

Parcel ID: 28-37-23-00-761 

Access: Glenham NE Dr 

Grantor: Ska Properties LLC 

Grantee: Price Family Homes INC 

Zoning: (RS-2), Single Family Residential (3 Units Per Acre) 

Future Land Use: (LDR), Low Density Residential (3 Units Per Acre) 

Property Rights: Fee Simple 

Condition of sale: Arm’s Length Financing: Mortgage/Sunrise Bank-$926,250 

Sales Price: $1,425,000 

Days on Market: Off Market Sale 

Gross Acres: 15.52 

Price/Gross Ac $91,817 

Upland Acres: 8.93 

Wetland Acres: 6.59 

Zoned Units 77 

Price/Zoned Unit $18,363.40 

Planned Unit N/A 

Price/Planned Unit N/A 

Present Use: Vacant 

Highest & Best Use:Residential Development 

Intended Use: Residential Development 

Utilities: County water, County sewer, electric 

Verification: True Buyer - Price Family Homes Sales Office 
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Comments This site is located along on the west side of Glenham NE DR just south of 

Palm Bay Road in Palm Bay, Florida. The site is zoned RS-2, Single Family residential 

permitting ±5 single family units per acre and has a future land use designation of LDR, Low 

Density Residential. The buyer, Price Family Homes is a local home builder in the area, 

offering customizable house plans and specializing in “build on your lot" services. 
Additionally, Price Family Homes currently has one production community which is known 

as Hidden Woods. Hidden Woods is a townhome HOA community which offers 3 to 4 unit 

buildings with minimal to no amenities. Per our conversation with the sales team, the site is 

in the planning stages and the project is approximately 2-3 years from delivering their first 

lots to market. 

Current Sale Information: The property sold in March of 2024 for $1,425,000, or 

$91,817 per acre of gross land area. It is our opinion that the sale was market oriented. 

Prior Sale Information: The Property last sold in June 2012 for $152,900, or $9,793.81 

per acre of gross land area. There have been no other arm’s length sales over the past five 
years. 
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Boyle & Drake, Inc. 

Sale No. 3 

Property Type: Residentential Vacant Land Deed Date: 03/14/2024 

OR Book: 3684 Page: 959 

Legal Description: Please see the deed included in the addenda. 

Location: 3150-3250 69th Street & 3205- 3275 73rd Street 

County: Indian River 

Parcel ID: 32390300000700000005.0, Multiple Please See Addenda 

Access: 69th Street and 73rd Street 

Grantor: Marc Vero Beach LLC 

Grantee: Grbk Gho Homes LLC 

Zoning: (RS-3), Single Family Residential (3 Units Per Acre) 

(RS-1) Single Family Residential (1 Unit Per Acre) 

Future Land Use: (L-1), Low density Residential (3 Units Per Acre) 

Property Rights: Fee Simple 

Condition of sale: Arm’s Length Financing: Cash Equivalent 

Sales Price: $4,250,000 

Days on Market: Off Market Sale 

Gross Acres: 54.73 

Price/Gross Ac $77,654 

Upland Acres: 54.73 

Wetland Acres: N/A 

Zoned Units 163 

Price/Zoned Unit $26,025 

Planned Unit 118 

Price/Planned Unit $36,016 

Present Use: Vacant 

Highest & Best Use: Residential Development 

Intended Use: Residential Development 

Utilities: County water, County Sewer, Electric 

Verification: Listing Broker - Bill Mills 
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Boyle & Drake, Inc. 

Comments This site is located In between 69th Street and 79th Street in Vero Beach, 

Florida. The site is mainly zoned RS-3, permitting 3 single-family units per acre with and 

additional ±0.444 acres being zoned RS-1 Single Family which permits 1 unit per acre. The 

land use designation is L-1, Low density Residential, permitting 3 units per acre with an 

additional ±0.44 acres having a future land use designation of (3 Units Per Acre). The buyer, 

GHO Homes is a local semi-custom home builder who has developed multiple large-scale 

subdivisions in the area. The project directly abuts a prior GHO community which was 

completed within the last 5 years. Currently, the site is planned to be developed with 118 

single family homes. 

Current Sale Information: The property sold in March of 2024 for $4,250,000, or 

$77,653 per acre of gross land area. It is our opinion that the sale was market oriented. 

Prior Sale Information: There have been no other transactions over the past five years. 
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Sale No. 4 

Property Type: Residentential Vacant Land Deed Date: 12/1/2023 

OR Book: 3666 Page: 2197 

Legal Description: Please see the deed included in the addenda. 

Location: 2225 Quay Dock RD 

County: Indian River 

Parcel ID: 32391100000500000001.0 

Access: Quay Dock RD 

Grantor: H Wayne Klekamp INC 

Grantee: Rancho Homes LLC 

Zoning: (RS-3), Residential Single Family (3 Units Per Acre) 

(RS-1) Single Family Residential (1 Units Per Acre) 

Future Land Use: (L-1), Low density Residential (3 Units Per Acre) 

(C-2) C-2 Conservation (1 unit per 40 acres). 

Property Rights: Fee Simple 

Condition of sale: Arm’s Length Financing: Cash Equivalent 

Sales Price: $1,750,000 

Days on Market: Off Market Sale 

Gross Acres: 37.28 

Price/Gross Ac $46,942 

Upland Acres: 37.28 

Wetland Acres: 0.1 

Zoned Units 88 

Price/Zoned Unit $19,859 

Planned Unit N/A 

Price/Planned Unit N/A 

Present Use: Vacant 

Highest & Best Use:Residential Development 

Intended Use: Residential Development 

Utilities: County Water, County, Sewer, Electric 

Verification: Buyer Broker - Terry Torres 
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Boyle & Drake, Inc. 

Comments This site is located on the south side of Quay Dock Road and the north side 

of 63rd Street in Vero Beach, Florida. Specifically, Quay Dock Road only has a 10’foot paved 
Roadway, which is insufficient to develop a subdivision. As such, 63rd street will need to be 

extended approximately ±0.143 miles. The site is zoned RS-3, permitting 3 single-family 

units per acre. The land use designation is L-1, low density residential permitting 3 units per 

acre. There is 0.1-acre tract of wetland on the opposite side of Quay Dock Road which would 

likely be abandoned. As such, this minimal area was given minimal consideration. 

Current Sale Information: The property sold in December of 2023 for $1,750,000, or 

$46,942 per acre of gross land area. It is our opinion that the sale was market oriented. 

Prior Sale Information: There have been no other transactions over the past five years. 
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Sale No. 5 

Property Type: Residentential Vacant Land Deed Date: 12/1/2023 

OR Book: 3666 Page: 692 

Legal Description: Please See The Deed Included In The Addenda 

Location: 3050 69th Street 

County: Indian River 

Parcel ID: 32391000000100000002.0, Multiple Please See Addenda 

Access: Quay Dock Road and 69th Street 

Grantor: Winter Beach LLC 

Grantee: Toll Southeast Lp Company Inc 

Zoning: (RS-3), Residential Single Family (3 Units Per Acre) 

Future Land Use: (L-1), Low density Residential (3 Units Per Acre) 

Property Rights: Fee Simple 

Condition of sale: Arm’s Length Financing: Cash Equivalent 

Sales Price: $5,000,000 

Days on Market: Off Market Sale 

Gross Acres: 47.71 

Price/Gross Ac $104,799 

Upland Acres: 47.71 

Wetland Acres: N/A 

Zoned Units 143 

Price/Zoned Unit $34,933.27 

Planned Unit 118 

Price/Planned Unit $42,372.88 

Present Use: Vacant 

Highest & Best Use:Residential Development 

Intended Use: Residential Development 

Utilities: County Water, County Sewer, Electric 

Verification: True Buyer – Toll Brothers Sales Office 
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Boyle & Drake, Inc. 

Comments This site is located on the south side of 69th Street just east of 33rd Avenue in 

Vero Beach, Florida. The site is zoned RS-3, permitting 3 single-family units per acre. The 

land use designation is L-1, Low Density Residential permitting 3 units per acre. The property 

was purchased by Toll Brothers, a national home builder specializing in single family semi 

customizable homes. The site is currently being developed as a single-family subdivision. 

The community is named Crossbridge by Toll Brothers and will encompass 118 single family 

home sites with improvements that will range from 1,885 to 2,614 square feet. The homes 

will included 2 to 4 bedrooms, 2 to 3 bathrooms, and pool options are available. 

Current Sale Information: The property sold in November of 2023 for $5,000,000, or 

$104,799 per acre of gross land area. It is our opinion that the sale was market oriented. 

Prior Sale Information: There have been no other transactions over the past five years. 
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Sale No. 6 

Property Type: Residentential Vacant Land Deed Date: 03/11/2022 

OR Book: 33520 Page: 2135 

Legal Description: Please see the deed included in the addenda. 

Location: 7650 39TH Avenue 

County: Indian River 

Parcel ID: 32390300000300000001.1, Multiple Please See Addenda 

Access: Quay Dock Road and 69th Street 

Grantor: AC Vero Beach LLC 

Grantee: Burrell Diversified Investments LLC 

Zoning: (RS-3), Residential Single Family (3 Units Per Acre) 

(RM-3 Residential Multi Family (3 Units Per Acre) 

(RM-6),Residential Multi Family( 6 Units per Acre) 

Future Land Use: (L-2), Low density Residential (3 Units Per Acre) 

(C2) Conservation-2 (1 unit per 40 acres) 

Property Rights: Fee Simple 

Condition of sale: Arm’s Length Financing: Cash Equivalent 

Sales Price: $3,900,000 

Days on Market: Unkown 

Gross Acres: 48.8 

Price/Gross Ac $79,918 

Upland Acres: 22.20 

Wetland Acres: 26.60 

Zoned Units 235 

Price/Zoned Unit $16,568.95 

Planned Unit 105 

Price/Planned Unit $37,142.85 

Present Use: Vacant 

Highest & Best Use:Residential Development 

Intended Use: Residential Development 

Utilities: County Water, County Sewer, Electric 

Verification: Internal Records 
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Boyle & Drake, Inc. 

Comments This sale includes 48.80 gross acres planned for 105 townhome units. The 

site has frontage along the Indian River Lagoon, but the upland development portion is located 

on the western end of the site. The eastern side of the site has wetlands. Based on internal 

records, this property was determined to have approximately 22.20 acres are uplands and 

26.60 acres are wetlands. At the time of sale, the property had preliminary site plan for 105 

townhome units or 2.15 units per acre. The site has a split zoning of RM-6, RM-3 and RS-3 

and land use with the mangrove wetland fronting the Indian River areas having a land use of 

Conservation (1 unit per 40 acres). The upland area has a future land use of Low Density 

residential, allowing up to 6 units per acre. The sale occurred in March of 2022 for 

$3,900,000, or $79,918 per gross acre or $175,676 per net acre and $37,143 per planned unit. 

Most recently, the property sold to the Indian River Land Trust for $4,300,000 in March of 

2024. The sale price was based upon an Appraisal and not development motivated. As such 

we have utilized the prior sale in the valuation. 

Current Sale Information: The property sold in March of 2024 for $4,300,000, or 

$88,114.75 per acre of gross land area. It is our opinion that the sale was market oriented. 

Prior Sale Information: In October of 2023 there was an internal transfer. The property 

was sold for $3,900,000 in March of 2022. There have been no other transactions sales 

over the past five years. 
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Boyle & Drake, Inc. 

Rating Criterion 

According to the 13th Edition of The Appraisal of Real Estate, there is Qualitative and 

Quantitative analysis for comparing sales to the subject property. Qualitative analysis 

recognizes the inefficiencies of real estate markets and the difficulty in expressing 

adjustments with mathematical precession. We were unable to establish Quantitative 

adjustments for the comparable sales with regards to location, quality, size, economic 

considerations, etc. Therefore, we have utilized a Qualitative analysis in this valuation.  

Qualitative rating for basic features such as location, quality, size, economic 

considerations, etc. are based on a relatively straight forward ranking analysis of equal to, 

superior to, or inferior to the subject property. The sum total of the rankings are computed 

to be overall similar to, superior to, or inferior to the subject and thus are ranked based on 

these criteria. From this basis, the subjective sales price of the subject property can be 

estimated by this approach. This process provides for a logical means of estimating the 

value of the subject by bracketing the values based on overall ratings. 

Property Rights 

The valuation of the subject property in this section of the report is that of Fee Simple 

Estate. All sales were Fee Simple.  As a result, no adjustment was required.  

Financing (Cash Equivalency) 

Implied in the Market Value definition is that the purchase price of the property is paid in 

cash or terms equivalent to cash. Based upon our analysis of improved sales, we conclude 

that all sales were cash equivalent. 

Condition of Sale 

All the sales were considered arm’s length transactions, and no adjustment was required. 

Current Market Conditions- 2025 

Real Estate values were increasing substantially from January 2020 to March 2022. Since 

mid-2022 price appreciation has slowed, and values have been increasing at a more 

moderate level. Some sections continue to show appreciation while the sectors heavily 

dependent upon financing have shown slight value declines as a result of the elevated 

mortgage rates. Marketing times typically run 3 to 6 months when asking prices are near 

or at market value. Overall, the market is considered to be stable for residential and 

commercial properties within the market area. 
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Boyle & Drake, Inc. 

Location 

The excluding comparable sale 2 all the comparable sales were located within Indian River 

County. Comparables 1, 2, 3, 5, and 6 were located along thoroughfares and were 

considered similar. Comparable Sale 4 was considered to have a highly inferior location as 

development will require substantial roadway improvements. 

Topography 

The subject property has substantial wetlands which were considered an adverse 

characteristic. Overall, given the subject property’s site size, shape and topography, we 

have considered the comparable sales 2, and 6 similar. Comparable sales 1, 3, 4, and 5 were 

considered superior given their lack of wetlands and adverse site conditions. 

Shape/Size 

The subject property totaled ±36.99 acres in size with ±17.4 acres of uplands. The comparable 

sales were considered to have similar shapes. We have reviewed the comparable sales acreage 

and we have ranked accordingly. 

Zoning/Land Use 

The subject property has a zoning district of Residetial Single Family 1-3 Units per acre. This 

district allows an assortment of less intense residential uses. Comparable sales, 2 and 6 were 

considered to be superior. The remaining comparables have similar zoning districts of 1 to 3 

units per acre and were considered similar. 

Utilities/Other 

The subject property and the comparable sales all have similar access to County Water, 

County Sewer, and Electric. As such, we have rated the comparables as similar. 
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Subject Sale 1 Sale 2 Sale 3 Sale 4 Sale 5 Sale 6

Address 2705-3005 

73rd Street

6250 US 

Highway

TBD Glenham 

NE Dr

3150-3250 69th 

Street

2225 Quay Dock 

Road

3050 69th Street 7650 39th 

Avenue 

City Vero Beach Vero Beach Palm Bay Vero Beach Vero Beach Vero Beach Vero Beach

County Indian River Indian River Brevard Indian River Indian River Indian River Indian River

Sale Date - Mar-25 Mar-24 Mar-24 Dec-23 Nov-23 Mar-22

Sale Price - $3,000,000 $1,425,000 $4,250,000 $1,750,000 $5,000,000 $3,900,000

 Adjustment - $0 $0 $0 $0 $0 $0

Eff. Sale Price - $3,000,000 $1,425,000 $4,250,000 $1,750,000 $5,000,000 $3,900,000

Max Zoned Density 60 84 78 163 88 143 235

Planned Develop. 32 73 - 118 60 118 105

Max Den/Planned 53% 87% - 72% 68% 82% 45%

Topography Level Level Level Level Level Level Level

Shape Irregular Irregular Rectangular Irregular Irregular Irregular Irregular

Acres 36.99 24.89 15.52 54.73 37.28 47.71 48.80

Uplands 8.8 24.89 8.93 54.73 37.18 47.71 22.20

Zoning RS-1 & RS-3 CG & RM-3 RS-2 RS-1 & RS-3 RS-1 & RS-3 RS-3 RS-3 & RM-3-6

$120,530 $91,817 $77,654 $46,942 $104,800 $79,918

Price Per Upland Acre $120,530 $159,574 $77,654 $47,068 $104,800 $175,676

$35,714 $18,363 $26,026 $19,859 $34,933 $16,569

$41,096 - $36,017 $29,167 $42,373 $37,143

Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

Typ. of Market Typ. of Market Typ. of Market Typ. of Market Typ. of Market Typ. of Market

Arm's Length Arm's Length Arm's Length Arm's Length Arm's Length Arm's Length

0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

$120,530 $91,817 $77,654 $46,942 $104,800 $79,918

$120,530 $159,574 $77,654 $47,068 $104,800 $175,676

$35,714 $18,363 $26,026 $19,859 $34,933 $16,569
$41,096 - $36,017 $29,167 $42,373 $37,143

Similar Similar Similar Inferior Similar Similar

Superior Similar Supeiror Superior Superior Similar

Similar Superior Inferior Similar Inferior Inferior

Zoning/Land Use Similar Superior Similar Similar Similar Superior

Similar Similar Similar Inferior Similar Similar

Superior Superior Similar Inferior Similar Similar

Price Per Upland Acre

Price Per Zoned Unit

 LAND SALES ADJUSTMENT/RANKING GRID

Property Rights Conveyed

Financing Terms

Condition of Sale

Condition of Sale Adjustment

Price Per Zoned Unit

Price Per Gross Acre

Price Per Planned Unit

Overall Adjustment

Price Per Gross Acre

Price Per Planned Unit

Location

Topography

Shape/Size

Utilities/Other
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Boyle & Drake, Inc. 

Sales Comparison Approach/Conclusion 

The sales ranged on a price per planned unit between $29,167 to $42,373 with an average of 

$37,159 per planned unit. Below is a summary of the adjustment/ranking analysis. 

Sale # $/Planned Ranking

Sale 1 $41,096 Superior

Sale 2 - Superior

Sale 5 $42,373 Similar

Sale 3 $36,017 Similar

Sale 6 $37,143 Similar

Sale 4 $29,167 Inferior

Ranking Chart

We have placed most weight on Comparable Sales 3, 5, and 6 as they were most similar to 

the subject. Secondary weight was placed on Comparable Sales 4 and 1. Comparable Sale 2 

was excluded as the developer confirmed there is currently no planned units. 

It is our opinion, a Market Value for the subject property would fall around $42,000 per 

planned unit or $1,640,000. 

Planned Unit x Unit Value = Market Value

39 x $42,000 = $1,638,000

Rounded $1,640,000

OPINION OF MARKET VALUE

Extraordinary Assumption: The value opinion is based upon the following Extraordinary 

Assumptions: 

Extraordinary Assumptions: 

1. An Environmental Impact Report indicates approximately 19.5 acres of the subject 

property consists of wetland areas. It is an Extraordinary Assumptions of this report 

that the estimated wetland acreage from the Environmental Bond Nomination Number 

24 via Water & Air Research, Inc. - Dated 2024 is accurate. If additional information 

indicates a different wetland acreage, we reserve the right to review and possibly 

modify the value opinion developed within this report. 

2. Per the Indian River County Zoning Map, the maximum density for the subject per 

zoning totals 60± Single Family Residential units. In this market it is typical to develop 

residential subdivision properties below their maximum density due to setback, site 

improvement requirements and other physical restrictions. As such, we have estimated 

the planned development density at 39 units given the legal zoning restrictions, the 
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Boyle & Drake, Inc. 

physical restrictions of the site (wetlands) and data from the Sales Comparison 

Approach. If additional information becomes available indicating a different 

maximum number of residential units for the subject property, we reserve the right to 

review and possibly modify the value opinion developed within this report. 

Hypothetical Condition: None 

The use of an Extraordinary Assumption or Hypothetical Condition may affect assignment 

results 

Estimate of Marketing Time/Exposure Time 

In order to estimate exposure and marketing time we have considered the following: 

Criteria for Subject Owner/User Investor Other 

Who is the typical buyer 

Is financing available? Yes No With Limitations 

Supply & Demand Undersupply Equilibrium Oversupply 

Broker/Investor Outlook Good Average Poor 

Typical Exposure Time < 12 Months 12 to 18 > 18 Months 

The overall marketability of the subject property is rated as average. The subject property 

would most likely appeal to an owner/user or an investor/developer. 

Based upon the marketing history of the sales analyzed in this report and within our files, we 

estimate the marketing time and exposure time for the subject property at approximately 

within 6 to 12 months. 
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Boyle & Drake, Inc. 

CERTIFICATION STEPHEN M. BOYLE, MAI 

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 no bias with respect to the property that is the subject of this report or to the parties 

involved with this assignment. 

5. My engagement in this assignment was not contingent upon developing or reporting 

predetermined results. 

6. 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 (estimate), the attainment of a stipulated result, or 

the occurrence of a subsequent event directly related to the intended use of this appraisal. 

7. Stephen M. Boyle, MAI made a personal inspection of the subject property. No other 

person(s) other than the co-signers provided significant real property appraisal assistance 

in the preparation of this report. 

8. The reported 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. 

9. The reported analyses, opinions, and conclusion were developed, and this report has been 

prepared, in conformity with the Code of Professional Ethics and the Standards of 

Professional Appraisal Practice of the Appraisal Institute. 

10. 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. 

11. The use of this report is subject to the requirements of the Appraisal Institute relating to 

review by its duly authorized representatives. 
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12. As of the date of this report, I have completed the requirements of the continuing 

education program of the State of Florida. 

13. As of the date of this report, I have completed the continuing education program of the 

Appraisal Institute. 

14. Boyle & Drake, Inc. or Stephen M. Boyle, MAI has not performed professional services 

in the form of an appraisal, as an appraiser, or in any other capacity, regarding the property 

that is the subject of this report within the three-year period immediately preceding the 

agreement to perform acceptance of this assignment. Boyle & Drake, Inc. or Stephen M. 

Boyle, MAI, have not provided any other professional services on the subject property 

over the last three years. 

15. Devon Conde, Certified Residential Appraiser RD 8464 under the direct supervision of 

Stephen M. Boyle, MAI, State-Certified General Real Estate Appraiser RZ 3470, 

provided significant professional assistance to the person signing this report. Mr. Conde’s 
assistance included research, analysis, and report writing. Mr. Conde recorded 

approximately 25 hours in the preparation of the appraisal report. 

 
Stephen M. Boyle, MAI 

State-Certified General Real Estate Appraiser RZ3470 

Expires 11-30-2026 

59 



 

 

 

   

 

 

 

 

               

              

  

              

              

 

 

                

 

 

         

 

               

              

               

 

 

            

 

     

 

 

 

                

               

     

               

             

    

 

       

             

              

 

    

             

 

 

Boyle & Drake, Inc. 

ASSUMPTIONS AND LIMITING CONDITIONS: 

This appraisal report has been made with the following general assumptions: 

1. No responsibility is assumed for the legal description or for matters including legal or 

title consideration. Title to the property is assumed to be good and marketable unless 

otherwise stated. This report contains a section entitled “Ownership and Sales History” 
which describes the recent title history of the subject property. This should not be 

construed to be a title search or a report of title. We render no opinion as to title, which 

is assumed to be good and marketable. 

2. The property is appraised free and clear of any and all leans or encumbrances unless 

otherwise stated. 

3. Responsible ownership and competent property management are assumed. 

4. The information furnished by others is believed to be reliable. However, no warrant is 

given for its accuracy. Site plans, sketches, drawings, and other exhibits in this report 

are included only to assist the reader in visualizing the property. We assume no liability 

for their accuracy. 

5. The information obtained from engineers, public records, files, Realtors, buyers and 

sellers, et cetera, was utilized in the preparation of this appraisal report. The information 

obtained from these sources was assumed to be accurate and correct. We have made a 

reasonable effort to verify all information presented; however, no responsibility for the 

accuracy is assumed. 

6. It is assumed that there are no hidden or un-apparent conditions of the property, subsoil, 

or structural that renders it more or less valuable. No responsibility is assumed for such 

conditions or for arranging for engineering studies that may be required to discover that. 

This appraisal will not take into consideration the possibility of the existence of any type 

of hazardous materials which would include, but are not limited by asbestos, PCB's, 

petroleum leakage, or agricultural chemicals, or other toxic, hazardous, or contaminant 

substances which may or may not be present on the property or other environmental 

conditions which were not called to the attention of the appraiser, nor did not appraiser 

become aware of such during the appraisal inspection. The appraiser has no knowledge 

of the existence of such materials and/or in the property unless otherwise stated. The 

appraiser is not qualified to test for such substances or conditions. If the presence of 

such substances is determined to exist, the appraiser reserves the right to determine the 

effect on value once appropriate information has been provided by qualified experts. No 

responsibility is assumed for any such conditions as of the appraisal date. 
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7. It is an assumption that there is full compliance with all applicable federal, state, and 

local environmental regulations and laws unless noncompliance is stated, defined, and 

considered in the appraisal report. 

8. It is assumed that all applicable zoning and land use regulations and restrictions have 

been complied with, unless a nonconformity has been stated, defined, and considered 

in the appraisal report. 

9. The distribution of the total value in the report between land and improvement applies 

only under the existing program of utilization. The separate valuation for land and 

building must not be used in conjunction with any other appraisal and are invalid if so 

used. 

10. It is assumed that all required licenses, certificates of occupancy (CO's), permits, 

consents from any local, state, or national government or private entity have been or can 

be obtained or renewed for any use on which the value estimate contained in this report 

is based. 

11. It is assumed that the utilization of the land and improvements is within the boundaries 

of the property lines for the subject and that there are no encroachments unless noted 

accordingly. 

12. The value distribution between land and improvements applies only under the stated 

use. The separate allocation for land and building must not be used in conjunction with 

any other appraisal and would be considered invalid if used. 

13. The possession of this report, any part thereof, or a copy, does not carry with it the right 

of publication. The report, a portion, or a copy may not be used for any purpose by any 

person other than the party to who it is addressed without the expressed written consent 

of the appraiser. In addition, unless the report contains an original signature, not a copy, 

the report should be considered invalid. 

14. 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. 

15. The preparation of this report does not require testimony in court, unless mutually 

satisfactory arrangements are made in advance. 

16. The Americans With Disabilities Act (ADA) became effective January 1992. The 

appraiser has not made a special compliance survey of this property to determine 
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whether or not it is in conformity with the various details required. It is possible that a 

compliance survey of the property, by a qualified individual could reveal that the 

property is not in compliance with the requirements of the act. The property is assumed 

to be in compliance and the appraiser reserves the right to modify the value in the event 

that there are findings to the contrary. Additionally, the value conclusion may not be 

applicable. 

17. A survey was not provided to the appraiser for this assignment. The appraiser reserves 

the right to modify this report if a survey reflects anything that would significantly affect 

the value conclusion presented herein. 

18. Any proposed improvements are assumed to be completed in a good workmanlike 

manner in accordance with the submitted plans and specifications. 

19. Any sketch in this report may show approximately dimensions and is included to assist 

the reader in visualizing the property. Maps and exhibits found in this report are 

provided for reader reference purposes only. No guarantee as to accuracy is expressed 

or implied unless otherwise stated in this report. No survey has been made for the 

purpose of this report. 
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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 and Cost Approach Orlando, 

Fl 

Completed October 2008 

Appraisal Institute 

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 

4/09 to present 

3/06 to 4/09 

6/03 to 12/05 (Part Time) 

Commercial/Industrial/Retail/Special Purposes 

Distribution/Manufacturing Warehouses 

Office Rental Studies 

GSA Fair Annual Rent Studies 

Office Buildings 

Insurance Replacement Cost Reports 

Apartment Complexes 

Residential Developments 

Restaurants 

Bed & Breakfast 

Lodging Facilities 

Branch Banks 

Wetlands/Conservation Lands 

Automobile Dealerships 

Mini Storage 

Condemnation/Inverse Condemnation 

Shopping Centers 

Private Schools 

Religious Facilities 

Mobile Home Parks 

Mixed Use Developments 

Grocery Stores 

Condominiums 

Auto Body Shops 

Leasehold Interest 

Vacant Land (All Types) 

Land Encumbered by CDD/SAD Bonds 

Developments of Regional Impact (DRI) 

Golf Courses & Private Clubs 

Ground Leases 

Cell Towers 

Billboards 

Correctional Facilities 

Wildlife Sanctuaries 
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Professional Affiliations & Licenses 

Designated Member of the Appraisal Institute #501667 

State of Florida Certified General Real Estate Appraiser RZ 3470 
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