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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 73 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)
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Ms. Swindell

Assistant Director Parks & Conservation Indian River County
July 21, 2025

Page 11

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 1s 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.
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Ms. Swindell

Assistant Director Parks & Conservation Indian River County
July 21, 2025

Page 111

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.

=
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I

Stephen M. Boyle, MAI
State-Certified General Real Estate Appraiser RZ3470
Expires 11-30-2026



Boyle & Drake, Inc.

PROPERTY TYPE:

CLIENT REFERENCE NO.:

CLIENT:

INTENDED USER(S):

INTENDED USE:

SUBJECT TAX ID:

SUBJECT OWNER:
APPRAISER(S):

DATE OF VALUATION:
DATE OF REPORT:
INTEREST APPRAISED:

LAND SIZE:

LOCATION/ ACCESS:

EXECUTIVE SUMMARY

Vacant Land in unincorporated Indian River
County, Florida

Winter Beach 73rd

Parks & Conservation Indian River County

Parks & Conservation Indian River County

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.

32390300000003000001.0
32390200000500000001.0

Luther John M (Tr)

Stephen M. Boyle, MAL

May 1, 2025

July 21, 2025

Fee Simple Estate

Approximately 36.99+ gross acres, or 1,611,284
square feet with 17.4+ acres of uplands and 19.5+
Acres of Wetlands.

The subject property is located east of US

Highway 1 at the terminus of 73rd Street in Vero
Beach, Florida.
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ZONING:

LAND USE PLAN:

FLOOD ZONE/MAP:

EASEMENTS:

PRESENT USE:

SUBJECT ADDRESS:

REPORT FORMAT:

IMPROVEMENTS DESCRIPTIONS:

HIGHEST AND BEST USE:
AS IF VACANT:

AS IMPROVED:

VALUE INDICATIONS:
COST APPROACH:
SALES COMPARISON:
INCOME APPROACH:

CONCLUDED FEE SIMPLE
MARKET VALUE:

RS-1 and RS-3.

L-1, Low Density Residential (3 Units per Acre)
& C-2, Conservation (1 Unit per 40 acres

Zone AE/Map Number 12061C02311J.
None Known
Vacant Land

2705-3005 73rd Street, Vero Beach, Florida
32967

Appraisal Report per 2024 USPAP

None - 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.

Not applicable as the subject property is vacant
and unimproved.

N/A
$1,640,000
N/A

$1,640,000
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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

vi
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SUBJECT PHOTOGRAPHS

Access From the East Terminus of 73" Street

Western Boundary Line
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Location Maps
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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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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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Hypothetical Condition: None

The use of an Extraordinary Assumption or Hypothetical Condition may affect assignment
results
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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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The Dictionary of Real Estate Appraisal (7th Edition 2022 page 105), by the Appraisal
Institute.
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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:

Site size was based on the Indian River County tax assessor’s records.

Zoning and land use was based on codes effective as of the date of this report.

Flood Zone was based on current FEMA Maps.

Wetland and upland size was based on an Environmental Bond Nomination Number
24 via Water & Air Research, Inc. - Dated 2024.

el

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.
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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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MARKET AREA BOUNDARY MAP
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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 — [-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
66™ 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 17% 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 (58" Avenue), 43" Avenue, 27" 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 (58" Avenue), 43 Avenue, and 27" 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.

11
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Market Area Demographics

The following information was obtained from the CCIM’s Site fto do Business. On the
following page is a ring map of 1, 3 and 5 mile radius.
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.
@95'1 Executive Summary

THE FEIENCE OF WHERE" 2705 73rd 5S¢, Vero Beach, Florida, 32067 Prepared by Esri
Ring bands: 0-1, 1-3, 3-3 mile radi

0 - 1 mile 1 - 3 mile 3 - 5 mile
Population

2010 Populatian 141 o GAT 19,836
2020 Population 194 13,262 23,017
2024 Population 231 15,520 24 443
2029 Population 94 17,386 25,498
2010-2020 Anmual Rate 3.24% 11%% 1.50%
2020-2024 Annual Rate 4.19% 17T 1.42%
2024-2079 Annual Rate 4.94% 2.30% 0.85%
2020 Male Population 50.0% 47.2% 47 6%
2020 Fernale Population 50.0% 52.8% 52.4%
2020 Median Age 579 G6.8 56.7
2024 Male Population 50.6% 47 4% 48, 1%
2024 Fernale Population 49.4% 52.6% 51.9%
2024 Median Age 583 67.6 57.7

In the identified area, the current year population is 24,443, In 2020, the Census count in the anea was 23,017, The rate of change since
2020 was 1.42% annually. The five-year projection for the population in the area is 25,498 representing a change of 0.85% annually from
2024 to 2029, Currently, the population is 48.1% male and 51.9% fermnale.

Median Age

The median age in this anea is 57.7, compared to U.S. median age of 39.3.

Households
2024 Wealth Index 251 295 146
2010 Househalds 53 4,676 8,589
2020 Househalds 78 B467 10,136
2024 Househalds ] 7,562 i0,773
2029 Housshalds 114 B 475 11,276
2000-2050 Annual Rabe H9d% 330 1.66%
2020-2024 Annual Rate 3.15% 3.75% 1.44%
2024-2079 Annual Rabe 5.08% 2.31% 0.92%
2024 Average Household Size 2.60 2.05 2.23

The housshald cownt in this area has changed from 10,136 in 2020 to 10,773 in the current year, a change of 1.44% annually. The five-year
projection of households is 11,276, a change of 0.92% annually from the current year total. Average houssheld size is currently 2.23,
campared ta 2.22 in the year 2020, The number of families in the current year is 6,830 in the specified anea.

Daka Nevbe: [ncome & eepressed in oorent dollars.  Hoesing &ffordability Index and Percent of Income Tor Mortgage calculations ane only avaiable for areac with 50
o mane sanar-oioapied housing units. The Ginl index maasores the edent to whidh the disbribution of incoms or consempbion among individuals or housaholds
within an economy diiabes frem 3 parfectly equal distribation. A Gind index of 0 repvesents perfect equality, while an indesx of 100 imples perfect inaguality.
Soainoe: U5, Consus Bureay. Esri forecasts for 2004 and 2029, Eori corvaerted Carsus 2000 into 2020 b and Carsus 2020 data.
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@esrl' xecutive Summary

THE FCIENCE OF WHERE® 2705 73rd 5t, Vero Beach, Florida, 32967 Prepared by Esri
Rirg bamnds: 0-1, 1-3, 3-5 mile radi

0 - 1 rile 1 - 3 mile 3 - 5 mile

Mortgage Income

2024 Percent of Income for Mortgage 25.1% 28 4% 35.0%
Median Household Income

2024 Median Household Income £118,737 $124),485 $67,095

2029 Median Household Income $142,176 $141,824 $81, 803

2024 -2029 Annual Rate 31.67% 3131% 1.77%
Average Housshold Income

2024 Average Housshald Income £185 014 £180 497 £113 B84

2028 Average Household Income £X23 970 $216,929 £131 661

2024 -2029 Annual Rate 3.79% 2 Td% 2.94%
Per Capita Income

2024 Per Capita Income SH2 941 $91,110 §50,955

2029 Per Capita Income: S100, 643 $104 365 S5, 05l

2024-2023 Annual Rate 3.94% 2.75% 3.01%
GINI Index

2024 Gini Index 38.0 351 43.9
Households by Income

Current median hovsahold imcome & $67,995 in the area, compared to 579,068 for all U.S. hovssholds. Median household income is
projected to be $81,803 in five years, compared to $91,442 all U_S. houwss=halds.

Current average household inoome is $113,884 in this arsa, compared to $113,185 for all U.5. households. Average househaold income is
projected to be §131 661 in five years, compared to $130 581 for all U.S. housshalds.

Current: per capita income is $50 955 in the area, companed to the U.S. per capita income of $43 829, The per capita incorne is projected to
be 559,090 in five years, compared to $51, 203 for all U.S. households.

Housing
2024 Housing Affordability Index 100 B8 G
2010 Total Housing Units 64 6,500 11,221
2010 Owner Occupied Housing Units 41 4,055 6,159
2010 Renter Ocrupied Housing Units 13 577 2,440
2010 Vacant Housing Units 11 1,917 2622
2020 Total Housing Units a7 8,240 12,135
2020 Owner Occupied Housing Units 65 5. B97 7406
2020 Renter Ocupsed Housang Units 13 5H0 2,730
2020 Vacant Housing Units 10 1,745 2,042
2024 Total Housing Units 96 9,437 12 679
2024 Owner Oocupied Housing Units Fi-| 6 Q3 B 108
2024 Renter Ocrupsed Housang Units ii 57 2,665
2024 Vacant Housing Units 7 1,875 1,506
2020 Total Housing Units 122 110, 446 13,205
2029 Oener Occupied Housing Units 103 7,926 B 835
2029 Renter Ocrupied Housang Units 11 548 2,442
2029 Vacant Housing Units -] 1,871 1,929
Socioeconomic Status Index
2024 Socioecomnarmsc Status Index G40 &0.5 6.5

Currently, 63.9% of the 12,678 housing units in the area are owner cooupied; 2108, renter occupied; and 15.0% are vacant. Cumrently, in
the U.5., 57.9% of the housing wnits in the area are owner occupied; 32 1% are renter oocupied; and 10.0% are wacant. In 2020, thers
were 12 135 housing units in the area and 16.8% vacant housing units. The annusal rate of change in housing units since 2020 is 1.04%.
Median home value in the area is $423 964, compared to & median horme valee of $355 577 for the U.S. In five years, median valos is
projected to change by 3.94% annually to 5514, 325,

iDaka Nebta: [ncoms & expresssd in owrent dolles. Howsing Affcrdability Index and Percent of Income for Mortgage: caboul % ane only lable for aroas with 50
oF MONE SwWNar-0roupksd housing units. The Gini indes measores the: extent b which the distribution of oM o consamption among indviduals or housaholds
within an economy deviates from a parfectly equal distribation. A Gini inde of I represents perfect aquality, while an index of 100 implies parfect inaquality.
Soares: U.S. Consus Bureau. Esri forecasts for 2004 and 2029, Esr corvarted Cangus 2000 into 2020 geography and Cerdus 2020 data.
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@esri

THE FCIENCE OF WHERE® 2705 73rd St, Vero Beach, Florida, 32067 Prepared by Esri
Ring bands: 0-1, 1-3, 3-5 mile radii

0 - 1 mile 1 - 3 mile 3 - 5 mile

Population Summary
2010 Total Population 141 9,687 19,836
2020 Total Population 154 13,262 23,017
2020 Group Quarters o 34 468
2024 Total Population 231 15,520 24,443
2024 Group Quarters o 3 457
2029 Total Population 204 17,3B6 25,4598
2024-2029 Annual Rate 4.94% 2.30% 0.B5%
2024 Total Daytirme Population 301 15,665 27,704
Workers 249 4, 183 12,171
Residents 142 11,482 15,623

Household Summary
2010 Households 33 4,676 8,599
2010 Aversge Housshold Size 2.66 2.07 226
2020 Total Househalds TE 6,467 10,136
2020 Average Household Size 2.49 2.05 222
2024 Househaolds &S 7,562 10,773
2024 Aversge Househald Size 2.60 2.05 223
2029 Households 114 B 475 11,276
2029 Aversge Househald Size 2.58 2.05 222
2024-202% Annual Rate 5.08% 2.31% D.92%
2010 Families ir 3,330 5,468
2010 Aversge Family Size .08 241 279
2024 Families 62 5,307 6,830
2024 Aversge Family Size 3.00 2.40 274
2029 Farmilies B0 5,048 7.140
2029 Aversge Family Size 2.95 2.40 2.73
2024-2029 Annual Rate 5.23% 2.31%: 0.B9%

Housing Unit Summary

2000 Housing Linits 52 4,195 8,310
Owrer Oocupied Housing Uniks 60.2% 62.1%: 50.0%
Renter Ocoupied Housing Units 17.3% 7.0% 23.3%
Vacant Housing Uinits 13.5% 30.8% 16.6%
2010 Housing Units &4 6,503 11,221
Owner Docupied Housing Units 6. 1% 62.2% 5d4.9%
Renter Ocoupied Housing Units 20.3% 8.8% 21.7%
Vacant Housing Units 17.2% 29.1% 23.4%
2020 Housing Units B7 B, 240 12,135
Owner Oocupied Housing Units T4.7% 71.6% 61.0%
Renter Oooupied Housing Units 14.9% 6.9%, 22.5%
Vacant Housing Units 11.5% 21.2% 16.8%
2024 Housing Units o6 0,437 12,679
Owner Oocupied Housing Uniks B1.2% 74.0% 63.0%
Renter Ocoupied Housing Units 11.5% 5.1% 21.0%
Vacant Housing Units 7.3% 19.9%: 15.0%
2029 Housing Units 122 10,446 13,205
Owner Oocupied Housing Units Bd.4% 75.9% 66.9%
Renter Oocupied Housing Lnits 0.0% 5.2% 1B.5%
Vacant Housing Linits 6.6% 18.9% 14.6%

Data Note: Housshald population incledes persons not residing in group guarters. Average Household Size is the housshold popudation divided by
total households. Persons in families include the householder and persons related to the houssholder by birth, mariage, or adoption. Per Capita
Imcome represents the income received by all persons aged 15 years and over divided by the total population.

Source: Esr forecasts for 2024 and 2029, U.S. Census Bureau 2000 and 2010 decennial Census data converted by Eir. inta 2020 qmgraph'.l.
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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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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.

Indian River County Single Family Activity Per MLS - Mainland
Average Sale Average

Year # of Sales Price 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% % 43%
2019 2834 $266,240 69 - - -

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

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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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 44™ 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 85™ 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 85 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 49" 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 69" Street in Vero Beach and has been proposed for a 108
single family lot subdivision.

High Point PD

This project is located at 4255 65% 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 65t 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 65" 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 77" 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 65" Street in Vero Beach and has been
proposed for a 78 single-family residential lots.

Quay Dock Landing

This project is located at 2225 63™ 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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Summary of Major Market Area Factors:
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Market Area economic considerations are summarized below:

Market Area Growth & Value | Increasing | Stable Declining
Changes

Population X [] []
Property Values 4 4 []

Rents 4 4 []
Vacancies [] 4 []
Changes in Property Use [] X []

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.
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WETLAND MAP

PRI

Figure 3. N
The Land Use and Natural Communities A
on the Winter Beach 73rd St. Property
Indian River County, Florida o 150 a00
Source: Water & Air Research, Inc., 2024.

J:16442 Indian River County\JAS'24-6442 IR Co Ec Beach igur igun Winter Beach 73rd 31 Figure 3.mxd, 10V31/2024 2-28-04 PM

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, F1 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 73rd™ Street. 73" 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 39% 1,390+ Front Feet
Street right-of-way
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.

FEidrida®

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 & Density Calculations

Max Density
Zoning  Acres Allowed  Units
RS-3 12.28 3 36
RS-1 24.71 1 24
Totals 36.99 60

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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Indian River County, Florida (FLOG1)

Map
Unit Map Unit Name
Symbal
6 Oldsmar fine 4.5 5.2%
sand

10 Riviera fine 8.0 9.3%
sand, 0 to 2
percent slopes

13 Wabasso- 10,9 12.7%
Wabasso, wet,
fine sand, O to
2 percent
slopes

31 Jupiter fine 27.9 32.5%
sand

44 Perrine variant 0.9 1.0%
fine sandy
loam

49 Pompano fine 4.9 5.7%
sand, 0 to 2
percent slopes

54 Riomar clay 16.1 18.8%
loam

100 Waters of the 12.7 14.8%
Atlantic Ocean

Totals for Area of 85.8 100.0%
Interest

Acras Percent of
in ADI ADI

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
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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
1s physically possible, appropriately supported, financially feasible, and that results in
the highest value.!

In estimating the Highest and Best Use as though vacant and as improved, there are essentially
four stages of analysis:

l. 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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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.

36



Boyle & Drake, Inc.

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.
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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, T7th 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.

RESIDENTIAL LAND SALES

Density
Sale Future Uplands Wetlands Units Planned $/Upland Zoned Planned Zoned/
Sale Location Date _Sale Price Zoning Land Use Acres Acreage Acreage Zoned Units $/Acre Acre __ $/Unit _$/Unit Planned
1 6250 US Highway Mar-25 $3,000000 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 1552 893 6.59 71.6 - $91,817  $159,574 $18,363 - 5.00
Palm Bay, Brevard County - -
3 3150-3250 69th Street Mar-24 $4250000 RS-1&RS-3 L-1& C-2 5473  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 4771 4171 - 143.13 118 $104800 $104,800 $34,933 $42373  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 4880 22.20 26.60 23538 105  $79918 $175676 $16,569 $37,143  4.82
Vero Beach, Indian River County 2.15
Min: 1552 893 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 23538 118.00 $120,530 $175,676 $40,177 $42373  5.00

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:
OR Book:

Legal Description:
Location:

County:

Parcel ID:

Access:

Grantor:
Grantee:

Zoning:

Future Land Use:
Property Rights:
Condition of sale:
Sales Price:

Days on Market:
Gross Acres:
Price/Gross Ac
Upland Acres:
Wetland Acres:
Zoned Units
Price/Zoned Unit
Planned Unit

Residentential Vacant Land Deed Date:  03/20/2025
3763 Page: 1725

Please see the deed included in the addenda.

6250 US Highway 1

Indian River

32391000000700000029.0

At the corner of Us Highway 1 And 63" Street
Arbours At Woodley Village LLC

Grbk Gho Homes LLC

(RM-3), Residential Multi Family (3 Units Per Acre)
(C-G) Comercial General

(L-1), Low Density Residential (3 Units Per Acre)
Fee Simple
Arm’s Length
$3,000,000
Off Market Sale
24.89
$120,530
24.89

N/A

74

$40,176

73

Financing: Cash Equivalent

Price/Planned Unit $41,096

Present Use:

Vacant

Highest & Best Use:Residential Development

Intended Use:
Utilities:
Verification:

Residential Development
County water, Sewer, electric
True Buyer - Steve Lowitz
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Comments This site is located at the corner of US Highway 1 and 63" 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:
OR Book:

Legal Description:
Location:
County:

Parcel ID:
Access:

Grantor:
Grantee:

Zoning:

Future Land Use:
Property Rights:
Condition of sale:
Sales Price:

Days on Market:
Gross Acres:
Price/Gross Ac
Upland Acres:
Wetland Acres:
Zoned Units
Price/Zoned Unit
Planned Unit

Residentential Vacant Land Deed Date:
Page:

10011

1345

03/06/2024

Please see the deed included in the addenda.
TBD Glenham NE Dr

Brevard
28-37-23-00-761
Glenham NE Dr
Ska Properties LLC

Price Family Homes INC
(RS-2), Single Family Residential (3 Units Per Acre)
(LDR), Low Density Residential (3 Units Per Acre)

Fee Simple
Arm’s Length
$1,425,000

Off Market Sale
15.52

$91,817

8.93

6.59

77

$18,363.40

N/A

Price/Planned Unit N/A

Present Use:

Vacant

Financing:

Highest & Best Use:Residential Development
Residential Development
County water, County sewer, electric

True Buyer - Price Family Homes Sales Office

Intended Use:
Utilities:
Verification:
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Comments This site 1s 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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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 69" Street & 3205- 3275 73" Street

County: Indian River

Parcel ID: 32390300000700000005.0, Multiple Please See Addenda
Access: 69" Street and 73" 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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Comments This site is located In between 69" Street and 79™ 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 LL.C

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:
Utilities:
Verification:

Residential Development
County Water, County, Sewer, Electric
Buyer Broker - Terry Torres
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Comments This site 1s located on the south side of Quay Dock Road and the north side
of 63 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, 63" 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:
OR Book:

Residentential Vacant Land Deed Date: 12/1/2023

3666 Page: 692

Legal Description: Please See The Deed Included In The Addenda

Location:
County:
Parcel ID:
Access:
Grantor:
Grantee:
Zoning:

Future Land Use:

Property Rights:

Condition of sale:

Sales Price:

Days on Market:
Gross Acres:
Price/Gross Ac
Upland Acres:
Wetland Acres:
Zoned Units
Price/Zoned Unit
Planned Unit

3050 691 Street

Indian River

32391000000100000002.0, Multiple Please See Addenda
Quay Dock Road and 69" Street

Winter Beach LLC

Toll Southeast Lp Company Inc

(RS-3), Residential Single Family (3 Units Per Acre)
(L-1), Low density Residential (3 Units Per Acre)

Fee Simple
Arm’s Length
$5,000,000

Off Market Sale
47.71

$104,799

47.71

N/A

143

$34,933.27

118

Financing: Cash Equivalent

Price/Planned Unit $42,372.88

Present Use:

Vacant

Highest & Best Use:Residential Development

Intended Use:
Utilities:
Verification:

Residential Development
County Water, County Sewer, Electric
True Buyer — Toll Brothers Sales Office
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Comments This site is located on the south side of 69" Street just east of 33" 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.

Property Type:
OR Book:

03/11/2022

Residentential Vacant Land Deed Date:

33520 Page: 2135

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

Location:
County:
Parcel ID:
Access:
Grantor:
Grantee:
Zoning:

Future Land Use:

Property Rights:

Condition of sale:

Sales Price:

Days on Market:
Gross Acres:
Price/Gross Ac
Upland Acres:
Wetland Acres:
Zoned Units
Price/Zoned Unit
Planned Unit

7650 39TH Avenue

Indian River

32390300000300000001.1, Multiple Please See Addenda
Quay Dock Road and 69" Street

AC Vero Beach LLC

Burrell Diversified Investments LLC

(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)
(L-2), Low density Residential (3 Units Per Acre)

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

Fee Simple
Arm’s Length
$3,900,000
Unkown
48.8
$79,918
22.20
26.60

235
$16,568.95
105

Financing: Cash Equivalent

Price/Planned Unit $37,142.85

Present Use:

Vacant

Highest & Best Use:Residential Development

Intended Use:
Utilities:
Verification:

Residential Development
County Water, County Sewer, Electric
Internal Records
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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.

52



Boyle & Drake, Inc.

Rating Criterion

According to the 13™ 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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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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LAND SALES ADJUSTMENT/RANKING GRID

Subject Sale 1 Sale 2 Sale 3 Sale 4 Sale 5 Sale 6

Address 2705-3005 6250 US TBD Glenham | 3150-3250 69th [2225 Quay Dock | 3050 69th Street 7650 39th

73rd Street Highway NE Dr Street Road 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 2220
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
Price Per Gross Acre $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
Price Per Zoned Unit $35,714 $18,363 $26,026 $19,859 $34,933 $16,569
Price Per Planned Unit $41,096 - $36,017 $29,167 $42,373 $37,143
Property Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
Financing Terms Typ. of Market | Typ. of Market | Typ. of Market | Typ. of Market | Typ. of Market | Typ. of Market
Condition of Sale Arm's Length Arm's Length Arm's Length Arm's Length Arm's Length Arm's Length
Condition of Sale Adjustment 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Price Per Gross Acre $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
Price Per Zoned Unit $35,714 $18,363 $26,026 $19,859 $34,933 $16,569
Price Per Planned Unit $41,096 - $36,017 $29,167 $42,373 $37,143
Location Similar Similar Similar Inferior Similar Similar
Topography Superior Similar Supeiror Superior Superior Similar
Shape/Size Similar Superior Inferior Similar Inferior Inferior
Zoning/Land Use Similar Superior Similar Similar Similar Superior
Utilities/Other Similar Similar Similar Inferior Similar Similar
Overall Adjustment Superior Superior Similar Inferior Similar Similar
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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.

Ranking Chart
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

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.

OPINION OF MARKET VALUE
Planned Unit x Unit Value = Market Value
39 x $42,000 = $1,638,000

Rounded $1,640,000

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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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:

X

[

Criteria for Subject Owner/User | Investor Other
Who is the typical buyer X X [ ]
Is financing available? Yes No With Limitations
X [ ] X
Supply & Demand Undersupply | Equilibrium Oversupply
X
Broker/Investor Outlook Good Average Poor
[ ] X [ ]
Typical Exposure Time <12Months |12to 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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CERTIFICATION STEPHEN M. BOYLE, MAI

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

1.

2.

10.

11.

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

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.

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.

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

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

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

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.

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.

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.

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.

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.

= -
= =

[ramatt ,,_"_:__,.-_,___.--—

vy

Stephen M. Boyle, MAI
State-Certified General Real Estate Appraiser RZ3470
Expires 11-30-2026
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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.

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

Responsible ownership and competent property management are assumed.

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.

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.

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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10.

11.

12.

13.

14.

15.

16.

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.

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.

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.

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.

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.

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.

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.

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.

The preparation of this report does not require testimony in court, unless mutually
satisfactory arrangements are made in advance.

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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17.

18.

19.

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.

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.

Any proposed improvements are assumed to be completed in a good workmanlike
manner in accordance with the submitted plans and specifications.

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.

62



Boyle & Drake, Inc.

ADDENDA



Boyle & Drake, Inc.

PROPERTY DATA



Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-42237-161445 |
PROPERTY 42237 R RES 10202015 OWNERID: LUTHERJOHNM (TR) TAXAREA: 7 IMPROVEMENT VALUE 0
Legal Description 161445 PO BOX 370 42237+ LAND MARKET - 564,885
:éﬁg«aﬁg‘_ﬂ; gg;ﬁn&héing ;_gl'_r_rs. SAID LOT BEING THE VERO BEACH, FL 32061 TOTAL MARKET VALUE ~ _ 564,885
2 ACRES:  24.9800 AG VALUE = [
APPR VAL METHOD:  Cost PRODUCTIVITY LOSS = 0
3 SOH%: 000 ASSESSED VALUE = 383,544
. AR DEA: NSOH 54 %: 100.00 EXEMPTION VALUE
Smus 3005 73RD ST VERO BEACH, FL 32067 : =
NSOH 55 %: 100.00 TAXABLE VALUE = 383,544
‘GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITES LAST APPR. NN
TOPOGRAGPHY LAST APPR. YR 2022
ROAD ACCESS LAST INSP. DATE ~ 08/02/2022
ZONING RS3 NEXT INSP. DATE PICTURE
PRIMARY USE  gano #OF IMPRV
NEXT REASON
REMARKS
BUILDING PERMITS
ISSUEDT _ PERMITTYPE  PERMITAREA ST PERMIT VAL
SALES INFORMATION
SALEDT _ PRICE GRANTOR DEED INFO
07/01/2004 100 *LUTHER WILLIAM M WD [ 1765 / 1689
REGEN: suan: NBHD st [MPROVEMENT YALUATION __ LVINGAREA: APPRISOPT: saLesOrT: Bise MPROVEMENT FEATURES.
"W TYRE SIAPE WITD GLAsmmuB Cusky P LENGTM  WITM  ANEA UNTemCcE WUNTS BUILT EFF YR COND VALUE DEPR  PYE ECON FUNC  COMWF  ADJ  ADIWALLE
ceschETON cooe oescawTion s cooe
e Towme Lme on o mE e = e UNTPRICE GROSSVAL | ABJ LANGA SRE AL A5 SCRES AGUSE  AGTABLE R T e SEaLE
1 Acre RS- 006G SPECIAL N A BEIODAC 7000000 616,000 100  DBS A 523600 N 0.00 0
2 Ace RS 96T ACRES LUSEN AMTX 16.1800AC 300000 48,570 1.00 DES A 41,285 [N 0.00 o
Land Total : 564,885 249900 564,885 o
Page 1of 1 Effeciive Dale of Appraisal: January Date Printed:  OSO2(2025  10:13:16PM by PacaCommand WieblD-42237
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| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-42226-161445 |
PROPERTY 42228 R COMM 10/202015 OWNERID:  LUTHER JOHN M (TR) TAXAREA: 7 IMPROVEMENT VALUE 0
Legal Description 161445 PO BOX 370 *42998" LAND MARKET 30,600
N 12 AC OF SW 1/4 {(GOVERNMENT LOT 2), DEK 37 PP 172 VERO BEACH, FL 32061 TOTAL MARKET VALUE 30,600
) ACRES:  12.0000 AG VALUE Z 0
APPR VAL METHOD: ~ Cast PRODUCTIVITY LOSS - 0
s SOH%: 0.00 ASSESSED VALUE 30,600
2 i paA: NSOH 54 %:  0.00 EXEMPTION VALUE
SITUS 2705 73RD ST VERO BEACH, FL 32967 S
NSOH 55 %: 100.00 TAXABLE VALUE 30,600
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITES LAST APPR. OTR
TOPOGRAGPHY LAST APPR. YR 2007
ROAD ACCESS LAST INSP. DATE 0371872021
ZONING RS-1 MEXT INSP. DATE PICTURE
FRIMARY USE  ogD0 #OF IMPRV
MEXT REASOM
REMARKS
BUILDING PERMITS
ISSUEDT _PERMITTYPE _ PERMITAREA ST PERMITVAL
SALES INFORMATION
SALEDT _ PRICE _ GRANTOR DEED INFO
07/01/2004 100 “LUTHER WILLIAM M WD / 1765/ 1699
§ TV BAFE WD cazimun Gwiy O LENGTH WM AREA GNmemce UWTS GULT EFF YR COND VALUE OEPR P ECON FUNC COW  ADS  ADJVALLE
Cescrmon Soce Srcmrion [
——— — REMD: gumia.on gusv) SUBSET: LAND VALUATION . Capucty: e il Wata: PROCUCTMITY VALUATION
= TowG LISE Son os TABE wE it T N PRICE GRGSSVAL DI LANDAR) SRC Cerrl I RERES AGUSE  AmTABLE Ferr L
1 Acre RS-1 96T ACRES LUSRM AMTX 12,0000 AC 3.000,00 36,000 1.00 0BS5S A 30,600 [N ooo 0
Land Total - 30,600 12.0000 30,600 ]
Page 1of 1 Effective Date of Appraisal Janiiany Date Printad:  05/02/2025 10:13:18PM by PacsCommand WeblD-42226
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1565038 FRECORDED IM THE RECORDE OF JEFFREY ¥ BARTONW, CLERH CIRCUIT COURT INDIAW
RIVER CO FL, BK: 1765 PG: 1605, 07/30/2004 O1:08 PM DOC STAMES D $0.70

Samuel K. Blogk, Esquire
Samual A. Blook, F.h.
3335 Cardimal Drive
Suzdte 200

Varo Baach, FL 130&3

Pargel 115 Numbar;
Warranty Deed
This [ndenture,  Madedbis 13th  dayof July » 2004 AD, Between

William M. Luther, a marrisd man
of dw oy of  Imdiam Riwver N Suic of Florida . ETAminT, asd
John H. Luthar, aa Trustes of The William M. Luthar Irrevocabls

Truat dstsd July 13, 2004

whoss sieess s Post OEfice Box 370, Verc Beach, FL 32361

af @ Cousy of Indian River N fwic of Florlids » Eramie:,

Wilnesseth  har the GRANTOR, For and in comsidevwiion of e sumal

mmmmmmmmmesesememeseeeeoPEN DOLLARE (§10) -—-———-—o-omemmm————__ nonrans,
and gfwr good ard valsabe comilemion W GRANTOR i Gesd pid by ORANTEE. the moopt whoool & bochy sckecsdcdped, B
gremed, hargained and 50l w (be sakl GRANTEE sl ORAMTEES heird, seocerions snd g farceee, fhe Sollowing dencribend land, nitmaie,
Tying aned bing in ihe Courmy of  Indian River Gaie of Florida a wit
Pardel Wo. 1: The Morth 12 acres of Sovermment Lot 2, Bectiom 2,
Townskip 32 South, Range 39 East; and,

Parcel Ho. 2: The Horth 16 1/4 acres of Govermmant Lot 3 (said
Governmant Lot 3 being the fractional Mortheast guarter of tha
Southeast quarters), of Section 3, Township 32 South, Range 3% Eankt.

The preparer of this instrument was neithar furnished with, nor
requested to review, an abstract on the describsd property and
Eharafore axpressss no opinion as to condition of eitlae.

The property herein comnveyed DOES NOT constitute the HOMESTEAD
property of the Grantor. The Grantor®s HOMESTEAD addrass is 4335 lich
Lana, Vars Beach, FL 3Z966.

EHEE TRUST FOWERE ATTACHED HERETO AR EXHIBIT "A"

imd the grnlor docs hercy fully waminl the ik o o bod, snd will defmd ibe eere sgene el cloime of ol pesom whornsver
In Witness Whereol, f: gooce hue hervario st 105 band and sesl the day and year fing shovs wrinen
Ei:uldb{"ld and delivered in our presemce:

Hﬂ;&ﬁ £ag (it &qﬁﬂlr—
tneEs IMLE'L :gnxfn:"aa;-lmm

(Seal)
?I'iﬂ‘-d MI
Witnees P A1, Addrem:
STATE OF rFlorida
COUNTY OF Indian River
Tha faregoing srersens wus ssknowlodped befor e this 13th  day of July L2004 by

William M. Luther
il peersonaly KnawT K e of sl bes prodecad

e pramy. M“mw

[ — Printed Names Sapucl 4. fio. b

Hetary Public
My Commission Exprine

L Fimersid by € oy Syt b, KD T 01T o P |
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EK:

1765 PQ: 1700

EXHIBIT “A"

TRUST POWERS

THE TRUSTEES HEREIN, SHALL HAVE FULL POWER TO HOLD, ACQUIRE, AND
MANAQE THE PROPERTY; TO SELL AND CONVEY AT PUBLIC OR PRIVATE SALE; TO
W&MW%MW@MWFE&WWWW
CONDITIONS AT THE 80LE DISCRETION OF THE TRUSTEES; TO BORROW MOMEY,
WQRMMHSMLMWMMDBEDS,HSIGMM
MORTGAGES, LEASES, AND ANY OTHER INSTRUMENT WECESSARY OR PROPER FOR
mﬂ?mfﬂkﬁmmﬁﬁ-

mmwﬁmmmmmmﬂmm SUBJECT TRUST
PROPERTY SHALL NOT BE OBLIGATED TO MQUIRE NTO THE IDENTIFICATION OR.
smmnfmmmonmm&mﬂm.mmmsmmm :
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| Indian River County Property Appraiser

PROPERTY APPRAISAL INFORMATION 2025

2025-0-43785-415807 |

PROPERTY 43785 R
Legal Description

SEC 10 TWP 32 RNG 20 BEING THE W § AC OF THE N 10 AC
OF THE SE OTR OF SE QTR AND THE S 15 AC OF THE N 25
AC OF THE SE QTR OF THE SE QTR AND ALL OF THE SW
QTR OF THE SE QTR LYING E OF THE E ROW OF US 1

RES 120020

32391000000700000025.0
SITUS 6250 US HIGHWAY 1 VERO BEACH, FL 32067

15 OWMER ID:

415807

GRBK GHO HOMES LLC
580 NW MERCANTILE PL
PORT ST LUCIE, FL 34986

TAX AREA: 7
*43785*
ACRES:

20.1400

APPR VAL METHOD:

DBA:

SOH %:
NSOH 54 %:
NSOH 55 %:

Cost
0.00
100.00
100.00

IMPROVEMENT VALUE
LAND MARKET

TOTAL MARKET VALUE
AG VALUE
PRODUCTIVITY LOSS
ASSESSED VALUE
EXEMPTION VALUE
TAXABLE VALUE

+

o
851,010

851,010

(']
o

851,010

851,010

GENERAL

SKETCH INFORMATION

EXEMPTIONS

BA

UTILITIES

LAST AFPR.

2023
02/08/2023

TOPOGRAGPHY
[ROAD ACCESS
ZONING
PRIMARY USE
NEXT REASON

REMARKS

LAST AFPR. YR
LAET INSP. DATE
NEXT INSP. DATE
# OF IMPRY

RM-3
000

BUILDING PERMITS
PERMIT TYPE

ISSUE DT PERMITAREA ST PERMITVAL

SALES INFORMATION

SALEDT  PRICE GRANTOR DEED INFO
03/20/2025 3,000,000 ARBOURS AT WOODLEWD / 3763/ 1725

D6/05/2023
10/24/2016

907,500
100

BEB INVESTMENTS LTWD / 3634 / 526
BEB INVESTMENTS LTWD / 2075 / 354

TYPE SUAPE WIND GLASSEUB Guibly 1P

ArpRISCIT: :
AREA UMTPRCE UMS BUIT EFF YR COND WALLE DOEPR PAYS ECON FUMC COWF  AD)  ADJWALUE

s oEscewTion
1 Acre

2 Square Feal

Land Total - 51,010

UnaTe.
1B.3500 AC

TTa72.40 50
778807500

WETH
A
sQ

7500000 1,376,250 0.60
225 1754338 1.00

0.ES A
0B85 A

REGION: sumD: = e LAND VALUATION R Capacey: = Acrae o0l Wt
UMTPRICE GROSEVAL  ADS LANDADS SRT

KT VAL
701,868

149,122
851.010

SCRES AGUSE  AGTABLE

F

A T PRE
0.00
0.00

Page 1 of 1

Effeciive Dt of Appraisal: Janussy

Date Printed

050212025

10:29:47PM

by PaceCommand

‘WeblD-43785
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[indian River Caunty Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-43786-415807 |
PROPERTY 43785 R RES  10/202015 OWNERID:  GRBK GHO HOMES LLC TAXAREA: T IMPROVEMENT VALUE 0
Legal Description 415807 500 NW MERCANTILE PL *43786* LAND MARKET * 302,813
SEC 10 TWP 32 RNG 39 BEING THE E 5 AC OF THE N 10 AC PORT ST LUCIE, FL 34986 TOTAL MARKETVALUE ~ _ 302,813
OF THE SE QTR OF THE SE QTR LESS ROW ACRES: 47500 e i .

APPR VAL METHOD:  Cost PRODUCTIVITY LOSS £ 0
i, SOH%: 0.00 ASSESSED VALUE = 244,269
A MR IONY i NSOH 54 %: 100.00 EXEMPTION VALUE
SIMUs 2855 63RD ST VERO BEACH, FL 32967 5 5 A
NSOHS5%:  0.00 TAXABLE VALUE = 244,269
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITES LAST APPR. OTR
TOPOGRAGPHY LAST APPR. YR 2013

ROAD ACCESS LAST INSP. DATE ~ DB/09/2021
ZONING RM-3 NEXT INSP. DATE
FRIMARY USE o000 #OF IMPRV
MEXT REASON
REMARKS

BUILDING PERMITS

ISSUEDT __ PERMIT TYPE PERMITAREA ST PERMIT VAL

SALES INFORMATION

SALE DT PRICE GRANTOR DEED INFO
03/20/2025 3,000,000 ARBOURS AT WOODLEWD / 3763/ 1725
D8/14/2024 100 ATLANTIS PROPERTIEWD / 3710/ 1250
060372023 262500 ATLANTIS PROPERTIEWD /3634 / 530
e sumn: ey sumser: IPROVEMENT VALUATION __LIVING AREA: asprisart: : Busz:
W TV DIAPE WITD CLASmUB Cusy F LENGTH  WETH AREA LW PmcE UWTS GULT EFY YR COND VALUE GEPR  PAYE ECON FUNC COW AL)  ADJVALLE
WEMD: o111 ass SUBSET LaND vALUATION R el Capachr: Ao ol Wats: PRODUCTNITY VALUATICN
== Towes LmE S s e ern s UNTPRIGE GROSSVAL  ADJ LANDAD) SRC WAL A AERES AGUSE G TABLE AG Do PRE NG ALLE
1 Acre RM-3 00E SPECIAL N A 4TSODAC 7500000 356250 100  D0BS A 302813 [N 0.00 o
Land Total - 302,813 47500 302,813 ]
Pagetof 1 Effective Date of Appraisal: Januany Date Printad:  05/02/2025 10:29:47PM by PacsCommand ‘WeblD-43786
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PRICE FAMILY HOMES IMNC

Mading Addrese 2165 FRAMKLIN DR NE, UMIT 2 PALM BAY FL 32905

Site Address  NONE
Parcel ID 28-37-23-D0-761
Taxing District  34LI0 - PALM BAY
Exemptions NCIHE

0o09 - VACANT RESIDENTIAL LAND (SINGLE-FAMILY,

Property Use | \ypy sTTER)

Dana Blickley, CFA, Brevard County Property Appraiser
Titusville = Viera » Melbourna * Palm Bay

REAL PROPERTY DETAILS

Total Acres 15.52

Site Code 0001 - MO OTHER CODE APPL.
Plat Book/Page  0000/0000

Subdivision -

Land Description 1882

Market Value

Agncultural Land Valee

Aasessed Value Non-School
Aagessed Value School
Homestesd Exempton
Additional Homestesd
Other Exemptions

Taxable Value Non-School
Taxable Value Schoaol

Date

ODE/2024
02672012
OERE2012
1100452011
051 712011
1204/ 2008
201877
11021871

Gansrafad SN2E5 54 1:28 PM

VALUE SUMMARY

2024
$620,800
50
5206,190
$620,800

562,500

Mo Data Found

10

. Bcpao usddossinrant/ 283

SW1/4 OF 5E 14 EX 5260 FT & W 30 FT & ORB 2430 PG

32293

Account 2832293 - Roll Year 2024

2023
5232800
50

5167 450
5232800
30

50

50

5187 450
5232800

Type
WD
PR
PR
PR
Go
ac
WD
ac

(321) 264-6700
www BCPAO . us
Disclaimer

NO
Photo

2022
5232 800
50
5170410
5232800
30

50

50
5170410
£232,800

Instrument
1001111345
BE351895
BE35M0897
G482/ 861
B306/2808
50041 765
16011014
121707118

Page 1of 1
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| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 202540-42302-399012 |
PROPERTY 42302 R RES 10202015 OWNERID:  GRBK GHO HOMES LLC TAXAREA: 7 IMPROVEMENT VALUE 0
Legal Description 399012 580 NW MERCANTILE PL *42302* LAND MARKET * 581,415
SEC 3 TWP 32 RNG 39 BEING THE W HALF OF THE E HALF PORT SAINT LUCIE, FL 34986 TOTAL MARKET VALUE 581,315
OF THE NW QTR OF THE SE QTR OF SEC 3LESS ROW ACRES:  8.7700 AGVALUE : B
APPR VAL METHOD:  Cost PRODUCTIVITY LOSS = 0
. SOH%: 0.00 ASSESSED VALUE = 581,315
5 o bEs: NSOH 54 %: 100.00 EXEMPTION VALUE
SITUs 3275 T3RD ST VERO BEACH, FL 32967 ¥ : B
NSOH §5%:  0.00 TAXABLE VALUE = 581,315
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITES LAST APPR. DR
TOPOGRAGPHY LAST APPR. YR 2013
ROAD ACCESS LAST INSP. DATE  0/09/2021
ZONING RS-3 NEXT INSP. DATE PICTURE
FRIMARY USE  gooo # OF IMPRY
NEXT REASON
REMARKS
BUILDING PERMITS
ISSUEDT _PERMITTYPE  PERMITAREA ST PERMITVAL
SALES INFORMATION
SALEDT _PRICE _ GRANTOR DEED INFO
03/14/2024 4,250,000 MARC VERC BEACH LIWD / 3684 / 959
12/01/2013 2,000,000 “GENDELL PARTNERS WD / 2728 / 351
05/01/2005 1,850,000 ‘R&HCITRUSINC WD/ 1870/ 580
e sumo: e sumser: swpREVERENT At UaTIN arvmsort: p— e P
® TYPE SHAPE WTHD CLASSISUR  Cusbty LF LENGTH WO AREA UNT PRICE UMITS BUILT EFF YR COMD VALUE DEPR  PHYS ECON FPUNC  COMP  ADJ  ADJ VALUE
DESCRIFTION uNITS  CODE DESCRETION uNITS  CODE
mecioH: suma: NSSID: _guetanon asv SUBSET. LAND VALUATION vt Capacty: o acrea: ot wats: PRCEUCTIITY VALUATICN
s oEscReTion ToNG LEE o o T ] UNTPRICE CROISVAL  ADI LANDADI SRC el SoES AGIE AGTABLE e AEwLE
1 Acre RS-3 000D SPECIAL N A 8.7700AC T70.000.00 683,900 1.00 DES A 5B1.315 N 0.00 0
Land Total : 581,315 97700 581.315 L]
Page 1of 1 Effective Dale of Appraisal: January Dale Printed:  05'02/2025 10:13:18PM by PaceCommand ‘WeblD-42302
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Indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-42301-300012|
PROPERTY 42301 R RES 10202015 OWNERID: GRBK GHO HOMES LLC TAXAREA: 7 IMPROVEMENT VALUE o
Legal Description 200012 500 NW MERCANTILE PL “42301* LAND MARKET 581,315
SEC 3 TWP 32 RNG 30 BEING THE E 10 AC OF THE NW QTR PORT SAINT LUCIE, FL 34986 TOTAL MARKET VALUE 581,315
OF THE SE QTR OF SEC 3 LESS ROW ACRES:  8.7700 S VALOE z “
APPR VALMETHOD:  Cost PRODUCTIVITY LOSS = 0
. SOH%: 000 ASSESSED VALUE = 581,315
3 et Pes; NSOH 54 %: 100.00 EXEMPTION VALUE
STUs 3205 73RD ST VERO BEACH, FL 32067 : g =
NSOH 55 %:  0.00 TAXABLE VALUE 5 581,315
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITES LAST APPR. OTR
TOPOGRAGPHY LAST APPR. YR 2013
ROAD ACCESS LAST INSP. DATE  DB/09/2021
ZONING RS-3 NEXT INSP. DATE
FRIMARY USE  pooo # OF IMPRY
NEXT REASON
REMARKS
BUILDING PERMITS
ISSUEDT _PERMITTYPE _ PERMITAREA ST PERMIT VAL
SALES INFORMATION
SALEDT PRICE  GRANTOR DEED INFO
03/14/2024 4,250,000 MARC VERO BEACH LIWD / 3684 / 050
12/01/2013 2,000,000 “GENDELL PARTNERSWD / 2726 { 351
05/01/2005 2,500,000 *H & G GROVES INC WD/ 1870 / 581
REGION: suBD: NBHD SUBSET: MPROVEMENT WALUATION LIVING AREA: APPRISOFT: SALESOFT: B
W TOPE SIAPE WIRD CLASSBUR  Ouskty LF LENGTH WIOTH AREA UNITPRCE UWTS BUILT EFF YR COND VALUE DEPR  PHYS ECON FPUNC  COMP AL  ADJVALUE
neman “ano. et e g SUSSET. e Copmciy: o per ot et PRCEUGTAITY VALUATION
L¥ DESCRIPTION ZO0MMG LUSE TABLE HE umITS UNIT PRICE  GROSSVAL  ADJ LANDADS SRC MET VAL JAG AGRES  AGUSE  AG TABLE AG UMT PRT AG VALLE
1 Acre RS-3 00C SPECIAL N A 87700AC 7000000 683900 1.00 085 A 5B1.315 N 0.00 o
Land Total - 581,315 97700 5B1,315 0
Pagetof 1 Effective Date of Appraisal: January Dale Printed: 0022025  10:13:116PM by PaceCammand WieblD-42301
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Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-42238-390012|
PROFERTY 42238 R RES  10/20/2015 OWNERID: GRBK GHO HOMESLLC TAX AREA: 7 IMPROVEMENT VALUE 0
Legal Description 399012 500 NW MERCANTILE PL *49928* LAND MARKET * 336,770
SEC 3 TWP 32 RNG 39 GOVT LOT 3 MORE FULLY DESC AS PORT SAINT LUCIE, FL 34986 TOTAL MARKET VALUE 336,770
COM AT THE SW COR OF GOVT LOT 3 THRUN N FOR A DIS ? ACRES:  5.6800 ANl 3 a
OF 75 YARDS TO THE POB TH RUN N FOR A DIS OF 83 i
YARDS THE RUN E FOR A DIS OF 330 YARDS THRUN § APPR VAL METHOD:  Cost PRODUCTIVITY LOSS = 0
: SOH%: 0.00 ASSESSED VALUE = 338,770
] st e NSOH 54 %: 100.00 EXEMPTION VALUE
siTus UNASSIGNED VERO BEACH. FL 32067 JHuip N
NSOHS5%: 000 TAXABLE VALUE = 338,770
GEMERAL SKETCH INFORMATION EXEMPTIONS
UTILITIES LAST APPR. DR
TOPOGRAGPHY LAST APPR. YR 2013
ROAD ACCESS LAST INSP. DATE  DB/09/2021
ZONING RS-3 NEXT INSP. DATE
PRIMARY USE  poog #OF IMPRV
NEXT REASON
REMARKS
BUILDING PERMITS

ISSUE DT PERMIT TYPE PERMITAREA ST PERMIT VAL

SALES INFORMATION

SALE DT PRICE GRANTOR DEED INFO

03f14/2024 4,250,000 MARC VERO BEACH LIWD f 3684 /959
12/01/2013 2,000,000 *“GENDELL PARTNERSWD [ 2726 / 351
05/01/2005 2,500,000 °*H&G GROVESINC WD [ 1870 /581 323903000000030000020

sumn: . sumser. WALUATION  LAWG AREA: asomsorr saLesoT Buss
W TYPE SUAPE WID GLATSEUD  Gumty (P LENGTH  wmm EA UNIT FRCE UWTE BUILT EFF VR COND VALUE DEPR  PAVE ECON FUNC  COWP  ADD | ADJ WALUE

NEMD: gmaran 0 gar)  SUBSET: LAND VALUATION R Wl Capacky: v Ol Wailla:
==y Towmn LmE Son s wAmE 3 wE s RIT PRICE GROSSVAL | ADJ LANDADS SR e o FoMEE AGUIE  AGTABLE W e e G VALLE
1 Acre RS-3 00C SPECIAL N A SE600AC TO.O00000 396,200 100  DESA 338,770 N 0.00
Land Total - 336,770 5.6600 336,770
Page 1of 1 EMlective Dale of Apprasal: Janiany Dale Prinled: 050202025 10:13:168PM by PacsCommand WeblD-42238
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Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATICN 2025 2025-0-42305-399012 |
PROPERTY 42305 R RES 1020215 OWNERID:  GRBK GHO HOMES LLC TAXAREA: 7 IMPROVEMENT VALUE 0
Legal Description 399012 580 NW MERCANTILE PL 42305 LAND MARKET ¥ 589,050
SEC 3 TWF 32 RNG 39 MORE FULLY DESC AS 327 8 FT W FORT SAINT LUCIE, FL 34986 TOTAL MARKET VALUE 589,050
OF THE SE COR OF THE SW QTR OF THE SE QTR OF SEC 3 ACRES:  9.9000 _
s AG VALUE = 0
THRUN N FOR A DIS OF 1328.9 FT TH RUN W FOR A DIS OF
327.8 FT THRUN S FOR A DIS OF 1328.9 FT TH RUM 227.8 APPR VAL METHOD:  Cost FRODUCTIVITY LOSS . ]
. SOH%: 0.00 ASSESSED VALUE = 589,050
i Pt Das: NSOH 54 %: 100.00 EXEMPTION VALUE
SITUs 3250 69TH ST VERO BEACH, FL 32967 . 2 i
NSOH S5%:  0.00 TAXABLE VALUE = 589,050
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITES LAST APPR. OTR
TOPOGRAGPHY LAST APPR. YR 2013
ROAD ACCESS LAST INSP. DATE  08/09/2021
ZONING R5-3 MEXT INSP. DATE PICTURE
FRIMARY USE  gooo #OF IMPRV
NEXT REASON
REMARKS
BUILDING PERMITS
ISSUEDT PERMITTYPE  PERMITAREA ST PERMITVAL
SALES INFORMATION
SALEDT _ PRICE _ GRANTOR DEED INFO
03714/2024 4,250,000 MARC VERC BEACH LIWD / 3684 ( 959
12/01/2013 2,000,000 *GENDELL PARTNERSWD / 2726 / 351
04/01/2008 100 *GENDELL PRTNRS ALWS f 2257 / 1602
mzmn: mmo: o sumser: MPROVEMENT YALUATION _ LNMGAREA ArpRISGrT: SALESGFT: Buse IMFROVEMENT FEATURES.
® TYPE SHAPE WTHD GLASSISUB  Cusity LF LENGTH wWoT™ AREA UNT PRICE UNTS BUILT EFF YR COND VALUE OEPR  PHYS ECON FUNC COMP  ADJ  ADJVALUE
DESCRIPTION cooe DESCRETION umTs  CoDE
ReioH: sunn: WSS guata1on av SUBSET. LMD vaLIATICN -x-... Capacty: = rcras o was: PRCOUCTIITY VALLATICN
T+ oEscawTion ToNG LE L Gs TABE TS NTPHICE GROSSVAL  ADJ LANDADI SRC L e RIS AGUSE AGTABLE TETT IR AEVALE
1 Acre RS3 00D SPECIAL N 8.08000AC T0.000.00 693.000 1.00 0.5 A 5B9.050 [N 0.00 0
Land Tetal : 589,050 0.9000 5B9.050 [
Page 1ol 1 Effective Date of Appraisal: January Dale Printed.  0S02/2025  10:13:18PM by PacaCommand Wbl D-42305
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Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-042306-390012 |
PROPERTY 42306 R RES 102002015 OWNERID: GRBK GHO HOMES LLC TAXAREA: 7 IMPROVEMENT VALUE 0
Legal Description 399012 530 NW MERCANTILE PL *42306* LAND MARKET + 207 500
SEC 3 TWP 32 RNG 39 MORE FULLY DESC AS THE N HALF PORT SAINT LUCIE. FL 24988 TOTAL MARKET VALUE 207,500
OF THE E 10 AC OF THE SW QTR OF THE SE QTR OF SEC 3 : ACRES:  5.0000 N *:
oy AG VALUE =
APPR VALMETHOD: ~ Cost PRODUCTIVITY LOSS = 0
. SOH%: 0.00 ASSESSED VALUE 297,500
i pnatlba i DeA: NSOH 54 %: 100.00 EXEMPTION VALUE
STUs 69TH ST VERO BEACH, FL 32967 i 2 i
NSOH 5§ %:  0.00 TAXABLE VALUE 297,500
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITIES LAST APFR DTR
TOPOGRAGPHY LAST APPR. YR 2013
ROAD ACCESS LAST INSP. DATE  06/09/2021
ZONING RS-3 MEXT INSP. DATE PICTURE
PRIMARY USE  po0o #OF IMFRV
NEXT REASON
REMARKS
BUILDING PERMITS
ISSUEDT _ PERMITTYPE _ PERMITAREA ST PERMIT VAL
SALES INFORMATION
SALEDT _ PRICE __ GRANTOR DEED INFO
0371472024 4,250,000 MARC VERO BEACH LIWD / 3684 | 958
12/01/2013 2,000.000 *GEMNDELL PARTNERSWD /2726 | 351
06/D1/2005 2,350,000 *WINTER BEACHLLC WD/ 1885/ 1766
REGKM: = mEHD smeT: MPROVEMENT WALUATION __ LVING AREA: APPRISOFT: sALESOET: Bime IMPROVEMENT FEATURES.
© T GUPE WD CLAmeun Gumy (7 LENGT Wi AMEA inmewcE GNTE BUNT EFFYE COND VALUE CEPR  PWVE ECON FUNC CORS ABJ  ADJVALDE
Cescn o ooe Eo=r =
RECIOH: suBD: R ey 0 TS LAND VALLATION =R Capachy: e Ol Wl PRODUCTNITY VALUATION
LS DESCRIPTION I0NING LUSE SOL QS TABLE HE METH umITS UNIT PRICE  GROSSVAL  ADJ LANDADY SRC MEKT WAL |G ACRES AGUSSE  AG TABLE AG UMITPRC AG VALLE
1 Acre RS-3 00C SPECIAL N A 50000 AC 7000000 350,000 1.00 0ES A 207,500 [N 0.00 U]
Land Total : 287,500 5.0000 207 500 ]
Page 1of 1 Effective Date of Appraisal: Januasy Date Printed:  05/02/2025 10:13:18PM by PacsCommand WeblD-42306
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Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-42307-300012
PROPERTY 42307 R RES 102002015 OWNERID: GRBK GHO HOMES LLC TAX AREA: 7 IMPROVEMENT VALUE 0
Legal Description 300012 580 NW MERCANTILE PL 42307 LAND MARKET 291,550
SEC 3 TWP 32 RNG 39 MORE FULLY DESC AS THE S HALF PORT SAINT LUCIE, FL 34986 TOTAL MARKET VALUE 291,550
OF THE E 10 AC OF THE SW QTR OF THE SE QTR OF SEC 3 ACRES:  4.9000
LESS ROW 7 AG VALLE ]
APPR VAL METHOD:  Cost PRODUCTIVITY LOSS ]
: SOH%: 0.00 ASSESSED VALUE 291,550
§ oot DB NSOH 54 %: 100.00 EXEMPTION VALUE
SITUS 3210 69TH ST VERO BEACH, FL 32067 T
NSOH 55%:  0.00 TAXABLE VALUE 291,550
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITES LAST APPR. DTR
TOPOGRAGPHY LAST APPR. YR 2013
ROAD ACCESS LAST INSP. DATE  0B/09/2021
ZONING RS-3 MEXT INSP. DATE PICTURE
FRIMARY USE  gooo # OF IMPRY
NEXT REASON
REMARKS
BUILDING PERMITS
ISSUEDT __PERMIT TYPE _ PERMIT AREA ST PERMIT VAL
SALES INFORMATION
SALEDT PRICE  GRANTOR DEED INFO
0371472024 4,250,000 MARC VERO BEACH LIWD / 3684 / 959
12/01/2013 2,000,000 ‘GENDELL PARTNERSWD f 2726 / 351
04/01/2008 100 *GENDELL PARTNERS WS / 2257 / 1602
recm: sme: anp smser: NPROVEMENT VALUATION  LVMGAREA Arpsr: SALESQFT: Busse IMFROVEMENT FEATURES.
¥ TR SUFE WD CAMEO Duity 7 LENGTH  WOTH  AREA LMTPRCE WIS BUNT EFPm COWD VALDE DEFR  PWYD  ECON PuW COW AL ADIVALLE
TescreTon s cooe Cescmerion [
Lo vaLATIEN v = ot vt noEUC TR VALUATIE
& oescmwTon ) = T RTPRCE GROSSVAL | ADI LANGADS SRC L e EnES AGUSE  AGTABLE SR oy
1 Acre RS-3 00C SPECIAL N A 489000 AC 7000000 343,000 1.00 085 A 201,550 N 0.00 o
Land Total : 291,550 4.9000 281,550 L}
Fage1of 1 Effective Dale of Appraisal: January Dale Printed:  OSD22025  10:13:18PM by PacsCommand WebiD-42307
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Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-42308-390012
PROPERTY 42308 R RES 10202015 OWNERID: GRBK GHO HOMES LLC TAX AREA: 7 IMPROVEMENT VALUE 0
Legal Description 208012 500 NW MERCANTILE PL 42308 LAND MARKET + 415,905
SEC 3 TWP 32 RNG 38 GOVT LOT 3 MORE FULLY DESC AS PORT SAINT LUCIE, FL 34886 TOTAL MARKET VALUE 415,905
THE W HALF OF THE W HALF OF THE SE QTR OF THE SE i ACRES: 69500 S AL & 3
QTR LESS THE S 43501 FT OF THE W 200.79 FT E
APPR VALMETHOD:  Cost PRODUCTIVITY LOSS = 0
< SOH%: 0.00 ASSESSED VALUE = 415,905
> e pBa: NSOH 54 %: 100.00 EXEMPTION VALUE
SITUS 2150 80TH ST VERO BEACH, FL 32067 % 5 i
NSOH 55 %:  0.00 TAXABLE VALUE = 415,905
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITIES LAST APPR. DTR
TOPOGRAGPHY LAST APPR. YR 2013
ROAD ACCESS LAST INSP. DATE  06/09V2021
ZONING RS-3 NEXT INSP. DATE PICTURE
PRIMARY USE  poDo #OF IMPRV
NEXT REASON
REMARKS
BUILDING PERMITS
ISSUEDT _ PERMITTYPE _ PERMITAREA ST PERMIT VAL
SALES INFORMATION
SALEDT  PRICE  GRANTOR DEED INFO
03/14/2024 4,250,000 MARC VERO BEACH LIWD | 3684 | 058
12/01/2013 2,000,000 “GENDELL PARTNERSWD / 2726 | 351
04/01/2008 100 *GENDELL PARTNERSWS / 2267 / 1802
REGKM: o NEHD nmsT: MPROVEMENT VALISATION APPRISOFT: sALESOET: Bime: IMPROVEMENT FEATURES.
W TVPE SHAPE WITD CLASRSUB Ousity LF  LENGTH  wWiome AREA Lmnpmce UNTS BUILT EFF YR COND VALUE OEPR  PHYS ECON FUNC COWF  ADJ  ADJVALUE
DESCRIFTION cooe DEsCRETION TS CoDE
o e WD I TS| SUBSET: LAND VALUATION = Capacey: = o wata: PRODUCTIITY VALUATION
L+ nEscRwTIon TowG LS oL o5 TABLE e e s UNITPRICE GRDSSVAL  ADJ LANDADI SRC ol I ACHES AGUSE  AGTABLE AETRTRRE EALE
1 Acre RS.3 00C SPECIAL N A 68900 AC 7000000 489,300 100 0BS5S A 415905 [N 0.00 0
Land Total : 415,805 6.9000 415905 ]
Page1of 1 Effective Date of Appraisal: January Dale Printed: 050202025 10:13:1BPM by PacaCommand WeblD-42308
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Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-042309-390012]
FROFERTY 42308 R RES  10/20/2015 OWNERID: GRBK GHO HOMES LLC TAX AREA: 7 IMPROVEMENT VALUE 262,723
Legal Description 399012 500 NW MERCANTILE PL *42309* LAND MARKET * 150,535
SEC 3 TWP 32 RNG 39 GOVT LOT 3 MORE FULLY DESC AS PORT SAINT LUCIE, FL 24986 TOTAL MARKET VALUE ~ _ 413.258
THE 5 435.91 FT OF THE W 290 70 FT OF THE W HALF OF ] ACRES: 25300 A . it
THE W HALF OF THE SE QTR OF THE SE QTR LESS THE § =
150 FT OF THE W 80 FT THEREOF AND ROW APPR VAL METHOD:  Cost PRODUCTIVITY LOSS = 0

. SOH%: 0.00 ASSESSED VALUE = 413,258
) o DBA: NSOH 54 %: 100.00 EXEMPTION VALUE
§ITUS 3180 69TH ST VERO BEACH, FL 32967 ¥ z B
NSOH 55%:  0.00 TAXABLE VALUE = 413,258
‘GENERAL SKETCH FOR IMPROVEMENT #1 EXEMPTIONS
UTILITIES LAST APPR. KK
TOPOGRAGPHY LAST APPR. YR 2025

ROAD ACCESS LAST INSP. DATE  04/09/2025
ZONING RE-3 MNEXT INSP. DATE ~ 01/01/2026 i pmm oy
FRIMARY USE  g100 #OF IMPRY 1
NEXTREASON  HOLD DEMO FOR 2026, KK 04/25_

REMARKS B
BUILDING PERMITS iy
ISSUEDT _ PERMITTYPE  PERMITAREA ST PERMITVAL i
DEML A 22,000
07/2412002  FC 1 2,800
SALES INFORMATION

SALEDT  PRICE GRANTOR. DEED INFO

031472024 4250000 MARC VERO BEACH LIWD /3684 / 059
12/01/2013  2,000000 “GENDELL PARTNERSWD [ 2726 ( 351

04/01/2008 100 *GENDELL PARTNERS W5 / 2257 / 1602
REGION: susn: NBHD 09814100 (H0% SUSSET: BPROVEMENT WAL UATION LIVING AREA: 1,882 APPRISOFT: 18018 SALEBOFT: L5T2EA BASE DWH
O o Tty (P LEMCTA WO T BULT EFT ALGE DEPR T ADS ADJ
1 *BASE2 RES REANLCOL 100 D00 000 18520 12311 1 1957 1890 208,776 82.00% 0.82 171,108 || Descremon (WaTE  GOOE oescReTION (waTe  GoOE
z PC30Z RESREWLCOL 100 000 000 2640 3683 1 1957 1890 9,750 82.00% ngz 7905 |[Beth Fidures G0 Bath o
3 OPI02 RESRGAWLCOL 100 000 00D {740 3683 1 1357 1840 6.426 82.00% 0Bz 5369 ||Betheoms S
4 UTSD 2 RES REAMLCOL 100 000 000 1610 6156 1 1957 1940 9,911 82.00% 082 527 | | nacar v 000 Asbestos Shing
5 RES7I2Z  RES REAWLCOL 100 000 000 4970  BE18 1 1957 1e0 77,303 82.00% 082 63368 |l sucy 000 Sinale: Sowas
6 CLFE 2  ANSC REAMLCOL 100 000 000 2700 1396 1 2003 2003 3,760 89.00% 080 3354 |[HvaC 0.00 Forcad Hot Al
7 OPIOZ RES REMWLCOL 100 0.00 0.00 1120 3683 1 1957 1890 4,136 82.00% 0.82 3.302 mﬂ‘;’l\:" g-g ‘Lahmﬁﬁ'ed 2

=Sa0 073 | | WTruss,
1, Realdanes o vesrrienin e 20,07 |Shape Code .00 Rectange
Subsiuclee Cose 0.0 Concrele Piers
Total Rocems 7.00 Total Rooms
suBD: NEWD: opeiaio0 pars) SUBSET: LAND VALUATION R Capacty: = v Ol Wl PRODUCTNITY VALUATION

LS DESCRIPTION SOR LS TABLE usTE UKIT PRICE  GROSS LAND ADU  SRC MKTVAL  |AG AGRES AGUSE  AGTABLE ADG UMT PRC A vALUE

1 Asre RS3 MC SPECIAL N 25I00AC 7000000 177,100 100 DBS A 150,535 N 0.00 ]
Land Tatal : 150,535 2.5300 150,535 o
Page1af 1 Efferctive Date of Appraisal: January Date Printes.  OSD2/2025  10:13:118PM by PacsCommand WeblD-42309
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Boyle & Drake, Inc.

Ingian River County Properly Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-42310-399012 |
FROFERTY 42310 R RES  10/2002015 OWMERID: GREK GHOHOMESLLC TAXAREA: 7 IMPROVEMENT VALUE 74,424
Legal Description 300012 500 NW MERCANTILE PL *42310* LAND MARKET + 28,500
SEC 3 TWP 32 RNG 30 GOVT LOT 3 MORE FULLY DESC AS PORT SAINT LUGIE, FL 34986 TOTAL MARKET VALUE 103,324
BEG AT THE SW COR OF THE S 435.91 FT OF THE W 299.78 ACRES: 02100 S _ e
FT OF THE W HALF OF THE W HALF OF THE SE OTR OF g
THE SE QTR OF SEC 3 TH RUN DUR E FOR A DIS OF 80 FT APPR VAL METHOD:  Cost PRODUCTIVITY LOSS = ]
. SOH%: 0.00 ASSESSED VALUE = 103,324
i e DA NSOH 54 %: 100.00 EXEMPTION VALUE
SMUS 2190 69TH ST VERQ BEACH, FL 32967 5 ) -
NSOHS§%: 000 TAXABLE VALUE = 103324
GENERAL SKETCH FOR IMPRO # EXEMPTIONS
UTILITIES LAST AFFR. KK 120
TOPOGRAGPHY LAST APPR. YR 2025 4
ROAD ACCESS LAST INSP. DATE  04/09/2025 uTs0 32t
ZONING RS-3 MEXT INSP. DATE 0110112026 3 [Area: 84 #7] &
FRIMARY USE  g1oo #OF IMPRV 2
NEXT REASON ~ HOLD DEMO FOR 2026, KK 04/25. P
REMARKS
]
1 g
BUILDING PERMITS BASE
ISSUEDT _PERMITTYPE _ PERMITAREA ST PERMIT VAL [Area: 1176 t°]
OBD6/2024  DEML A 14,000 §
SALES INFORMATION 320
SALEDT _ PRICE __ GRANTOR DEED INFO
03/14/2024 4,250,000 MARC VERO BEACH LIWD / 3684 / 959 3
12/01/2013 2,000,000 *GENDELL PARTMERSWD / 2728 / 351 120
04/01/2008 100 *GENDELL PARTNERS WS / 2257 [ 1602
e sumo: T p— APRCVENENT aLUATION _ LtvmG AREA. 1t aspmsort. _sras ¢ asiamsuse ows
¥ TYPE SHAPE WTHD CLASS/SUB  Cuslty LF LENGTH UNIT pRICE BUILT EFF YR OEPR PHYS 0N TUNC COMF  AD)  ADJVALLE
1 “BASE 2 RES R4AWLCOL 100 000 000 1,176.0 9012 1 1957 1857 108.081 65 00% 085 70255 || —— —_— - —— oo
2 UTS0Z  RESRAWLCOL 100 DO DOD 840 4506 1 1957 1857 3,785 65.00% 065 2,460 |[Balh Fistures R0 [Eath Ehwey
— —— e 1.00 Bathisoms
13500 (E1557) Homesite: N 200 Bedwoms
0.00 Stucso on Cone
v 0.00 Concrete; Cany
Intesiar Wall 0.00 Plaster
f Data 000 Gabl WTruss A
| Shape Code 0.00 Reclange
Substuciwe Cose 000 Continuous Wai
| Total Roarms: 6.00 Total Rooms
e — WIS obmias pas) SUBSET: LAND VALUATION i Capacy: = e o PRODUCTIITY VALUATION
L# DESCRIPTION ZOMNG  LUSE SORL G5 TABLE HE METH uNTE TPRICE GROSSVAL  ADJ LANDADS SRC METVAL [AG ACRES AGUSE  AG TABLE AG UMTPRC AL WALLE
1 Fror Feel RS3 01C SPECIAL N FF-W 80.00X112.00 50000 40,000 085 0B85 A 28500 |N 0.00 ]
Lane Tatal - 28,300 8960.0000 28,800 o
Page1af 2 Effective Date of Appraisal: January Date Pirted: OSO22025  10:1318FM by PacaCommand WeblD-42310
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Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-42310-399012 |
PROFERTY 42310 R RES  10/20/2015 OWNERID: GRBK GHOHOMESLLC TAX AREA: 7 IMPROVEMENT VALUE 74.424
Legal Description 309012 590 NW MERCANTILE PL *42310* LAND MARKET X 28,900
SEC 3 TWP 32 RNG 39 GOVT LOT 3 MORE FULLY DESC AS FORT SAINT LUCIE, FL 34985 TOTAL MARKET VALUE ~ _ 103,324
BEG AT THE SW COR OF THE 5 435.81 FT OF THE W 299.79 ACRES: 02100 =
: AG VALUE = o
FT OF THE W HALF OF THE W HALF OF THE SE QTR OF
THE SE QTR OF SEC 3 TH RUN DUR E FOR A DIS OF 20 FT APPR VAL METHOD:  Cost PRODUCTIVITY LOSS = 0
: sOH%: 0.00 ASSESSED VALUE = 103,324
2 iy g = NSOH 54 %: 100.00 EXEMPTION VALUE
sirus 3190 60TH ST VERO BEACH, FL 32067 1 n
NSOH 55 %:  0.00 TAXABLE VALUE = 103,324
GENERAL SKETCH INFORMATION | EXEMPTIONS ]
UTILITIES LAST APPR.
TOPOGRAGPHY LAST AFPR. YR
ROAD ACCESS LAST INSP. DATE
ZONING NEXT INSP. DATE ] PICTURE |
PRIMARY USE # OF IMPRY
NEXT REASON
REMARKS
BUILDING PERMITS
SALES INFORMATION
meciou: sumn: NBND 010100 54 (0505 SuBSET: MPROVEMENT WALLUTION  UMMGAREA: 1UE___ APPRSOPT. aTE SALESOFT:  agvass suss ois R bR
v T B whE EIT = ST Ere CoWD ALUE GEPR PWE  EEGN U
1 umz MSC 100 8.00 16.00 128.0 16.71 1 1985 1885 2,138 80.00% e R T,
e e i man (e Momnate N oo 2198 ... Lhingdres 0
necian 3 ic: sumsar. e v . = s i PrCOUTTITY VALLATICN
T+ oEscRwTIon ToWNG LSE oL on  TABRE e W s NTPRICE GROSSVAL  ADJ LANDADJ SRC ol SoRES AGIRE AGTABLE rrr AL
Pagelal 2 Effective Date of Apgraizal. Januasy Date Printed: 05022025 10:1318PM by PacsCoammand WebID-42310
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Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-44129-395335 |
PROPERTY 44128 3 RES  10/20/2015 OWNERID:  RANCHO HOMES LLC TAXAREA: T IMPROVEMENT VALUE 0
Legal Description 395335 1930 N COMMERCE PKWY, SUITE 1 *44129* LAND MARKET + 2.059.720
SEC 11 TWP 32 5 RGE 39 E NE 1/4 OF SW 1/4 LESS RD WESTON_FL 33328 TOTAL MARKETVALUE ~ _ 2,059,720
WS ' ACRES:  37.2800 AG VALUE = 10,068
APPR VALMETHOD: ~ Cost PRODUCTIVITY LOSS = 2,049,654
5 SOH%: 000 ASSESSED VALUE = 10,066
iy 14 baA: NSOH 54 %: 0.0 EXEMPTION VALLE
SITUS 2225 QUAY DOCK RD VERD BEACH, FL 32067 i )
NSOH 85 %: 0.0 TAXABLE VALUE = 10,066
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITES LAST APPR. MM
TOPOGRAGPHY LAST APPR. YR 2024
ROAD ACCESS LAST INSP_DATE  04/01/2024
ZONING R-3 NEXT INSP. DATE
PRIMARY USE  gopo #OF IMPRV
NEXT REASON
REMARKS
BUILDING PERMITS

ISSUE DT PERMIT TYPE PERMITAREA ST PERMIT VAL

SALES INFORMATION

[SALE DT PRICE GRANTOR. DEED INFO

1211172023 1,750,000 H WAYNE KLEKAMP INWD ! 3666 / 2197
11/0172010 100 KLEKAMP H WAYNE QC /24637 1402
100172010 225000 “CAPSTONE RESDEV LWD [ 2454 / 1020

REGION: susp: uBHD sumsET: NP ROVEMENT VALUATION LIMING AREA: _APPRISOFT: SALEECHT: Buse

v WD GLasnmn Gy or LENGIR Wi AREA U FRCE = TEr )

REGKN: RERD: gni41 sumET: LAND VALUATION = Capachy: Berme o4 Wata: VALUAT)

L¥ DESCRIPTION ZOMMG LUSE SOL CLS  TAELE METH uUNTS UNIT PRICE  GROSSVAL  ADJ LANDADS SRC MET VAL JAG AGRES  AGUSE  AC TABLE AG LT PRC AG WALLE

1 Acre R:3 6002 SPECIAL N A 373R00AC 6500000 2433200 100  OES A 2,059,720 3728 P AG LAND 270.00 10.066
Land Total - 10.066 37.2800 2.053.720 10,068

Page1of 1 Edfective Date of Appraisal: January Dale Prinled. 05022025 10:35:06PM by PacaCommand WeblD-14129
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Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-43693-395883 |
PROFERTY 43803 R RES  10/20/2015 OWNERID:  TOLL SOUTHEAST LF COMPANY INC TAX AREA: 7 IMPROVEMENT VALUE 0
Legal Description 395883 2066 COMMERCE PARK DR STE 100 *43603* LAND MARKET 2 433,500
SEC 10 TWP 32 RNG 38 BEING THE E HALF OF THEE 102 ORLANDO, FL 32818 TOTAL MARKET VALUE 433,500
AC OF THE NW OTR OF THE NE OTR LYING N OF QUAY L ACRES:  5.1000 e ALIIE iy i
DOCK ROAD N
APPR VAL METHOD:  Cost PRODUCTIVITY LOSS = 0
: SOH%: 0.00 ASSESSED VALUE = 433.500
S e NSOH 54 %: 100.00 EXEMPTION VALUE
siTUs UNASSIGNED VERO BEACH. FL 32067 gy N
NSOH 85%:  0.00 TAXABLE VALUE = 433,500
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITES LAST APPR. OTR
TOPOGRAGPHY LAST APPR. YR 2021
ROAD ACCESS LAST INSP. DATE ~ D6/09/2021
ZONING RS2 NEXT INSP. DATE PICTURE
FRIMARY USE  gooo #OF IMPRY
NEXT REASON
REMARKS
BUILDING PERMITS
ISSUEDT _PERMITTYPE _ PERMITAREA ST PERMIT VAL
SALES INFORMATION
SALEDT _ PRICE __ GRANTOR DEED INFO
11/30/2023 5,000,000 WINTER BEACHLLC WD /3668 /692
01/01/2004 1.019.300 *BAILEY B F IIl (TALLAFWD / 1687 / 1415
e umo: P mumeer. WPROVEMENT UALUATION L AmEA pr—y e suse SR
T TR BUPE WD ammmun Gumy U LEWST WOTH  AAEA wmrmce UNTE BULT IR COND VALUE GEFR  FTE ECON FuRC oW prpr
Cescrrmon s cooe Frsmran s cooe
NEMD: enavano0 gar SUBSET: LAND VALLATION R Wl PRODUCTHITY VALUATION
& oEscmerion oG L Son @s TABLE = e e o = iR AGUEE  ASTABLE Fer pryry
1 Acre R3-3 00C SPECIAL L A 51000 AC 10000000 510,000 1.00 0BS5S A 433,500 [N 0.00 o
Land Total : 433,500 5.1000 433,500 L]
Page1of 1 Effective Dale of Appraisal: Januany Dale Printee.  OS0202025  10:29:47FM by PacsCommand WeblD-43633
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Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-43602-395883 |
PROPERTY 43802 R RES 10202015 OWNERID: TOLL SOUTHEAST LP COMPANY INC TAXAREA: T IMPROVEMENT VALUE 0
Legal Description 305883 2086 COMMERCE PARK DR STE 100 *43502* LAND MARKET 1,484,738
SEC 10 TWP 32 RNG 38 BEING THE W HALF OF THE NE QTR ORLANDO. FL 32818 TOTAL MARKET VALUE 1484, 738
OF THE NE QTR LYING N OF QUAY DOCK ROAD LESS ANY ) ACRES:  20.5500 s z 5
POR OF WINTER BEACH ROAD AKA 69TH ST B
APPR VAL METHOD:  Cost PRODUCTIVITY LOSS = 0
SOH%: 0.00 ASSESSED VALUE = 1.484,738
S2G10MA0N01saRc00N2 DB NSOH 54 %: 100.00 EXEMPTION VALUE
sTUs 2050 69TH ST VERO BEACH, FL 32967 & ) o
NSOH 55%:  0.00 TAXABLE VALUE = 1.484.738
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITIES LAST APPR. KK
TOPOGRAGPHY LAST APPR. YR 2025
ROAD ACCESS LAST INSP. DATE ~ 04/14/2025
ZONING RS3 NEXT INSP. DATE ~ 01/01/2028 PICTURE
FRIMARY USE  gano # OF IMPRY
NEXTREASON  HOLD NEW RES FOR 2026, KK 04/25.
REMARKS
BUILDING PERMITS
ISSUEDT _ PERMITTYFE  PERMITAREA ST PERMITVAL
121132024  SP A 188,490
08/08/2024  RES A 272,840
SALES INFORMATION
SALEDT _ PRICE _ GRANTOR DEED INFO
11/30/2023 5,000,000 WINTER BEACHLLC WD /3666 / 602
01/01/2004 825600 H&GGROVESING WD/ 1687 / 1417
W TVRE SHAPE MTHD CLASSISUS  Cusly L LENGTH W™ AREA UMIT pmcE UNITE BUILT EFF YR COMD WALUE DEPR PHYS ECON PUNC  COMP  ADS  ADJVALUE
e et cooe F—— et cooe
suBD: NEMD: gugt4a00 e SUBSET: LAND VALUATION R Wb Capacty: = Acrec o8l Walts: PRODUCTHITY VALUATION
= o L= Ty e e TNTPRICE CROISVAL | ABS LANADI ERC L [ SwES ABUSE  ABTABLE rer Fryry
1 Acre RS-3 00C SPECIAL L LY 20.5500 AC  100.000.00 2,055,000 0.85 0ES A 1484,738 [N 0.00 o
Land Total : 1,484,738 20.5500 1484738 L]
Effective Date of Appraisal: January Dale Printed.  05/02/2025 10:29:47PM by PacaCommand WeblD-43632

Page 1 of 1
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Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-43601-305883 |
PROPERTY 43621 R RES 10202015 OWNERID:  TOLL SOUTHEAST LP COMPANY INC TAXAREA: 7 IMPROVEMENT VALUE 22
Legal Description 395883 2086 COMMERCE PARK DR STE 100 *43601* LAND MARKET 1,589,543
SEC 10 TWP 32 RNG 39 BEING THE E HALF OF THE NE QTR ORLANDO, FL 32818 TOTAL MARKET VALUE 1,501,814
OF THE NE QTR LYING N OF QUAY DOCK ROAD ACRES:  20.5500 A = o
APPRVAL METHOD:  Cost PRODUCTIVITY LOSS = o
3 SOH%: 0.00 ASSESSED VALUE = 1,501,814
s e bBa. NSOH 54 %: 100,00 EXEMPTION VALUE
smus UNASSIGNED VERO BEACH, FL 32067 i M
NSOH S5 %:  0.00 TAXABLE VALUE = 1,501,814
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITIES LAST APPR. NN
TOPOGRAGPHY LAST APPR. YR 2021
ROAD ACCESS LAST INSP. DATE  DB/2972021
ZONING RS-3 MEXT INSF. DATE PICTURE
PRIMARY USE o700 #OF IMFRV 1
NEXT REASON
REMARKS
BUILDING PERMITS
ISSUEDT _ FERMITTYFE  PERMITAREA ST PERMITVAL
SALES INFORMATION
SALEDT _PRICE _ GRANTOR DEED INFO
11/30/2023 5,000,000 WINTER BEACHLLC WD/ 3666/ 602
01/01/2004 1,019,300 “BAILEY B F Il JONESWD / 1687 / 1415
[ smp: NEHD 3614008 (108% SUBSET: NPROVEMENT VALUATION __ LIVING AREA: 8 APPRISOIT: 48 Q0 Buse wisc MPROVEMENT FEATURES.
TR SO WND LAsmn Gty 7 BT AREA i pece UWTS SULT VR COMD VALUE OEPR  FWVE ECON TUNC COM AD)  ADJVALUE
1 GRLC AsC 100 30.00 12.00 360.0 aa 1 1350 1850 3,026 75.00% 075 2271 TR - [ -
R o b IO . § RN et Hosane M. A e NIGAREE  BETE
suno: RED: go1a0 jasn)  SUBSET: LANG VALLATION = vt Capacey: o derenc i Waits: PRODUCTMITY VALLATION
= o LmE Fara Ty = e e NTPRICE GROSSVAL | ADI LANDADI SRC L e ERES AR AGTABLE Ferr pryry
1 Acre RS-3 OTH SPECIAL N A 20.5500 AC  100,000.00 2,055,000 081 085 A 1,589,543 |N 000 0
Land Total : 1,589,543 205500 1,568,543 L]
Pagetal 1 Effective Date of Appraisal January Date Printed:  0502/2025 10:29:4TPM by PacsCommand ‘WeblD-43631
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Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-43730-395883 |
PROPERTY 43730 R RES  10/20/2015 OWNERID:  TOLL SOUTHEAST LP COMPANY INC TAXAREA: 7 IMPROVEMENT VALUE 0
Legal Description 395883 2086 COMMERCE PARK DR STE 100 43730 LAND MARKET + 25,500
SEC 10 TWP 32 RNG 30 BEING THE N HALF OF THE W HALF R i TOTAL MARKET VALUE  _ 25.500
gFO"\I'SE SE QTR OF THE NE GTR LYING N OF QUAY DOCK ACRES:  0.3000 A T &
APPR VAL METHOD:  Cost PRODUCTIVITY LOSS = 0
A SOH%: 0.00 ASSESSED VALUE 25,500
Ry bes NSOH 54 %: 100.00 EXEMPTION VALUE
SITUS UNASSIGNED VERC BEACH, FL 32067 i
NSOH 55%:  0.00 TAXABLE VALUE = 25,500
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITES LAST APPR. DTR
TOPOGRAGPHY LAST AFPR. YR 2013
ROAD ACCESS LAST INSP. DATE  06/08/2021
ZONING RS-3 MNEXT INSP. DATE PICTURE
PRIMARY USE  pooo #OF IMPRV
NEXT REASON
REMARKS
BUILDING PERMITS
ISSUEDT __PERMITTYPE _ PERMITAREA ST _PERMIT VAL
SALES INFORMATION
SALEDT _ PRICE __ GRANTOR DEED INFO
11302023 5000000 WINTER BEACHLLC WO/ 3686 | 692
01/01/2004 825600 *H&GGROVESINC WD/ 1687/ 1417
W TR DUPE WD CASE Duiy U LENGTH  WETH  AREA (PmcE WS BULT EFPYVE CONG VALUE DEPR PWE ECON FUMC COW ABJ  ADIVALUE
CescmmTon = Srsmmrion e cooe
REGION: R WEMD: goe143.00 (a3 SUBSET. LAND VALUATION R A Ol Watac PRODUCTIVITY VALUATION
T SescawTion ToNNG LSE oL o5 TABLE 3 WETR TS UNTPRICE GROSEVAL DI LANDAL) SR e SIS AGUSE  AGTABLE RIS G AL
1 Acre RS.3 00C SPECIAL N A 0.3000 AC 100.000.00 30,000 1.00 DBS A 25500 [N 0.00 0
Land Tetal - 25.500 03000 25.500 o
Page 1af 1 Effeciive Dals of Apgraisal: January Dale Printed:  OST2/2025  10:29:47PM by PacsCommand WeblD-43730
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Boyle & Drake, Inc.

[ indian River Caunty Froperty Appraisar PROPERTY APPRAISAL INFORMATICN 2025 2025-0-43720-305383 |
PROPERTY 43728 3 RES  10/202015 OWNERID:  TOLL SOUTHEAST LP COMPANY INC TAXAREA: T IMPROVEMENT VALUE 0
Legal Description 385883 2066 COMMERCE PARK DR STE 100 *43720% LAND MARKET & 102,850
SEC 10 TWP 32 RNG 30 BEING THE E HALF OF THE W HALF R s A TOTAL MARKET VALUE 102,850
grm:gs SE OTR OF THE NE QTR LYING N OF QUAY DOCK ACRES: 12100 ALGE P

APPR VAL METHOD:  Cost PRODUCTIVITY LOSS = 0
: SOH %: 0.00 ASSESSED VALUE = 102 850
O DBA. NSOH 54 %: 100.00 EXEMPTION VALUE
sifus UNASSIGNED VERO BEACH, FL 32067 e 5
NSOH §5%:  0.00 TAXABLE VALUE = 102,850
GENERAL SKETCH INFORMATION EXEMPTIONS

UTILITES LAST APPR DTR
TOPOGRAGPHY LAST APPR. YR 2013
ROAD ACCESS LAST INSP. DATE  06/09/2021
ZONING RS-3 NEXT INSP. DATE PICTURE
PRIMARY USE 0000 # OF IMPRV
MEXT REASON
REMARKS

BUILDING PERMITS
ISSUEDT _PERMITTYPE _ PERMIT AREA ST PERMIT VAL
SALES INFORMATION

SALEDT _PRICE _ GRANTOR DEED INFO
11/30/2023 5,000,000 WINTER BEACHLLC WD/ 3666 / 602
01/01/2004 47,500  CENTRAL GROVES COWD /1687 / 1416
[ sumo: e sumser: PROVEMENT WALLATION _ Loveg AnEa: arvnsorr: : use: —————
¥ TYPE SHAPE MTHD CLASS/SUB  Ouskly LF LENGTH WIOTH AREA UNIT PRCE UWTS BUILT EFF VR COMO VALUE OEPR PHYE ECON TUNC COWF  ADJ  ADJVALUE

TescreTon Tt cooe BescawTion [

s ot FEO: mimano0 gars) SUBSET: LD VALUATICS i Capacty: e O Wata: PROSUCTMITY VALUATION
s oEscawTon ToWwG LS £ TABLE e TS T 51 LANDABS ST ol 1 JCRES AGUSE  AGTABLE FETT IR A VAL
1 Acre RS.3 00C SPECIAL N A 12100 AC 10000000 121,000 100 0B5 A 102,850 |N 0.00

Land Total : 102,850 12100 102,850 o

Pagefof 1 Effective Dale of Appraisal: January Dale Printeg:  OS0212025  10:29:47PM by PacsCommand WeblD-43729
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Boyle & Drake, Inc.

| indian River County Property Appraiser PROPERTY APPRAISAL INFORMATION 2025 2025-0-42242-400888 |
PROPERTY 42242 R RES 10202015 OWNERID:  INDIAN RIVER LAND TRUST INC TAXAREA: 7 IMPROVEMENT VALUE 0
Legal Description a00888 3150 CARDINAL DR STE 201 *42249* LAND MARKET 772,650
SEC 3 TWN 32 RNG 389 BEING THE N HALF OF THE N HALF VERO BEACH, FL 32063 TOTAL MARKET VALUE 772,650
OF THE NE QTR OF THE NW QTR LESS ROW ACRES:  9.0800 RBVATUE = Py
APPRVAL METHOD:  Cost PRODUCTIVITY LOSS = o
1 SOH%: 0.00 ASSESSED VALUE 2 772,650
. e bBa. NSOH 54 %: 100,00 EXEMPTION VALUE 772,650
sirus 7650 30TH AVE VERO BEACH, FL 32087 i M !
NSOH 55 %:  0.00 TAXABLE VALUE = 0
GENERAL SKETCH INFORMATION EXEMPTIONS
UTILITIES LAST APFR. DTR EX-CR Consilutional charitable, reigious, scientific or lierary. 5 196,196, F|
TOPOGRAGPHY LAST APPR. YR 2017
ROAD ACCESS LAST INSP. DATE  DB/0972021
ZONING RS-3 MEXT INSP. DATE PICTURE
PRIMARY USE 0000 # OF IMPRY
NEXT REASON  ADDED 10% ADJ FOR LOWLANDS
REMARKS
BUILDING PERMITS
ISSUEDT _PERMITTYPE _ PERMITAREA ST PERMITVAL
SALES INFORMATION
SALEDT PRICE  GRANTOR DEED INFO
03/27/2024 4,300,000 INDIAN RIVER RANCH WD / 3688 / 2260
101122023 100 BURRELL DIVERSIFIELWD / 3658 / 811
03(11/2022 3,000,000 AC VERO BEACHLLC WD /35202135
S TR GUPE WD LAsnmum Gy (F LENGT Wi AREA wmewcE UNTE BULT £ Ve COMD VALUE GEPR SWE ECCN FUNE  COW ADS  ADIVALLE
Cescmmo e cooe Srsmmmrion [
oo — RO guam asw SUBSET: LAND VALUATION R Capacey: = eren 4l Wit PROSUCTMITY VALLATION
T+ oescrwTion Towa LiSE oL on TAmE = Tt UWTPRICE GROSSVAL  ADL LANDADS SRE L [e RS MBS AGTABLE T pryry
1 Acre RS-3 00D SPECIAL N TE200AC 10000000 782,000 1.00 0B A 664,700 |N 000 o
2 Acre RS3 00E SPECIAL N 12700 AC 10000000 127,000 1.00 0.ES A 107,950 |N o.oon o
Land Total - 772,650 9.0900 772,850 L}
Pagetal 1 Effective Date of Appraisal January Date Printed:  0502/2025 10:13:18PM by PacsCommand WeblD-42242
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Boyle & Drake, Inc.

COMPARABLE DEED’S
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Boyle & Drake, Inc.

12025114742 RECORDED IN THE RECORDS OF RYAN L, BUTLER, CLERK OF CIRCUIT COURT INDIAN RIVER CO FL
BR: 3763 PG 1725, 30252025 2217 PM D DIOCTANX PIx 321,004,040

This Instruregent Prepared by:
Althes Casssll

Suprenwe Title Baluions, 1.1.0
1410 19th Place

aro Beach, F1. 32940

After Reconding Resum io;
GRBE GHO Homes, LLC

300 Morthwest Mercamiile Place
Port 8. Lucie, FL 34984

Parcel ldentification Mumber:
32-30-1 B0 00-TO00-0003 (%

[Space Above This Line For Recarding Data)

Special Warranty Deed

THIS SPECIAL WARRANTY DEED (this “Deed™) is made as of this 25th day of Mareh, 2025 between Arbonrs at
Woodley Village LLC, a Flarida Limbted Liability Company, whose malling address iz 3521 Norik S3rd Avenue, Hollywoosd, FL
A3 CGranger) o, GRBK GHO Homes, LLC, o Texas Limited Liability Company, whose mailing address is S90 Morthwest
Mercantile Fiace, Port St Luche, FL 34986 " Grantes™).

WITNESSETH:

THAT Crantor, for and in considersiion of the sum of TEN DOLLARS (810,00, and other good and valuable consideration
pald 1o Grantor by Granlee, the receipt of which is herehy scknowledged, by these presents does grant, bargain, sell and convey o
Grantee, and Grantee's successors and assigns forever, all the right, title, amd intercst in and to that cerlain real propeny (the
“Property™) located and situated in Indian River County, Florida and fully described as follows:

FOR PROPERTY DESCRIPTICON, SEE EXHIBIT <A = ATTACHED HERETO AND MADE A PART HEREQF.

TOGETHER with all improvements, easements, lenemants, hereditaments and appurtenances belonging (o o in any way
appertaining to the Property.

SURECT to fexes for 2025 and ﬂulwi:qu::m years, not yet due and |1=.3.'nh'||=;_ eovenans, Tr.:xlril.:linm, CHSETENES, rescrvelions
andd limitations of record, i any, without interdtion of crention or reimposing sama,

T HAVE AND TO HOLLY the same in fee simple forever.

GRANTOR hevely specially warrants ihe titde 1o the Properly and will defend the same apainst the lawful claims of all
perscns claiming by, through, or under Grantor, bul none other.

Filis Mo« 74-017-2381 Flaids Sgeclal Warganty Deed Page 1o 2
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Boyle & Drake, Inc.

BK: 3763 PG 1726

IN WITHNESS WHEREOF, Grantor has duly executed this instrument as of the date first writlen abowve.

TTNESS
pRINT NAME:yf e D o Co or

gl [T
WITHESS
I“'RINTN.I\ME.:{&['EEH e

STATE OF FLORIDA
COUNTY OF BROWARD

GRANTOR:

andley Vitlage LLC, u Florida Limited Liability

By: J.-"r}ll 'ﬁf -F/({}d{!

i
Steghed G, Lowitz, Masnger

|%L{|L MI !gm}!—.’\'u'l;

i oTa) FL B2 20
WITNESS'] ADDRE

i N IS fre
(i ¥ 157 fre

2 ADDRESS

-~
The foregomg imstrament was scknowledged helfore me by means uf'_Pﬁ::!.'RmEJ prescnce or { ) online notarization this {JE’ -~ day of
March, 2025 by Stephen G. Lowitz, Manager of Artbours ot Weadley Village LLC, a FL Limited Liability Company, on behalf of the

Limifed Linbility Company.

Slynl.un‘: of Motary Public
Print, Type/Stamp Name of Notary

Personally koown:_ X
OF Produced Identification:_

Type of ldentification Produced:;

Fiile Mo} 24-07-2381

STEPHAMIE CORR

: Motary Publiz-5tata of Florida
iy = Commission # HH 3Z0880
: My Comimisaian Explros
Oetabar 10, 2026

Florida Specinl Wamanty Deed Fage 2 a3
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Boyle & Drake, Inc.

IK: 3763 PG 1727

EXHIBIT “A™

Property Adidress; 2855 6l Streed

Vern Beach, FL 32967
Pareel |
Tlee West 5 acres of the Merlh 14 acres of the SE 1/4 of SE 1/4
The South 15 Acres af the North 25 Acres of the SE 1/4 of the SE 14
All of 3W 114 of SE 1/4 lying East of the East right-of-way of New LS, 01 ns said LS, 01 is deseribed
in Order of Taking recorded in Official Records Book 105, Page 431,
All of the sbove in Section 10, Township 32 South, Range 39 Enst, Indian River County, Florida. Less right-ofsway of LS, 01,

Parcel 2

The Enst § acres of the Morth 10 acres of the Southeast Croarter of the Southenst Quarier, Less Road right-of-way, SBection 10,
Tewnship 32 South, Range 39 East, said land lyving and bsing in Indian River County, Florida.

File Mo 24-07-2381 Flopids Syl Wampnty D PageIofl
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Boyle & Drake, Inc.

CFN 2024049253, OR BK 10011 Page 1345, Recorded 03/11/2024 at 11:35 &AM Rachel
M. Sadoff, Clerk of Courts, Brevard County Dogc. D: 59%75.00

This Ingtrument prepsnsd by and netum

Ligibat A Consala

Allorcs The Insarans Agessy, n:

10 5. Marbor Ciy Boulewand

Melboume, FL 32501

25 B naceesary inddent [o he Tulllimest of conditons
ingd i lle i s by B

Properly Appraisers Parcel 1D, (Folic) Number(s):
28-37-23-00-761
File Mo 123090004

WARRANTY DEED

This Warranty Deed, Mace the 8th day of March, 2024, by

SKA Properties, LLC, a Florida Limited Liability Company,

wiase post office address j: 2101 NE 207 Street, M. Miami Beach, FL 33178,
hareinaftar called thae “Grantor®, to

Price Family Homes, Inc., a Florida Corporation,

whase post office address |a: 2165 Franklin Drive NE, Unit 2, Palm Bay, FL 12905
hareinafler called the "Grantes®.

WITHESSETH: That sald Grantor, for and in consideration of the sum of Ten and 00/100 Dolar(s)
{$10.00) and ather valiable considerations, recespt whareof is heraby acknowledged, hereby granis,
bargains, sells, allens, remises, releases, conveys and confirms unto the Grantee. all that certain land
situate in Brevard County, Florida, to wit

SEE EXHIBIT "A" ATTACHED HERETO

The property is not the homaestead of the Grantor(s) under the laws and constitution of the state of
Florida In that neither Grantor(s) nor any member of the household of Grantor(s) reside thereon,

Thi subject property is vacant, unimproved land,

TOGETHER with all the tenements, heredilaments and appurtenances thereto belonging or in anywise
apperaining,

To Hawe and to Hold, the same in fee simple forever,

And he Grantar hereby covenants with said Granies that the Grantor is lawfully se@ed of said land in fee
smple; that the Gramor hes good right and tawful sutharity 1o sell and convey said land; that the Grantor
hereby fully warrants the title to said land and will defend the same against the lewfd claims of all
persons whomsoever, and fhat said land is free of &l @ncumbrances, except taxes acening subsequent
o 2023, reservalions, restrictions and easements of record, if any,

The farms: "Grovfor” and “Sranis " hevedn shai Be consbruod fo Molchs 81 ganders sid sisgulir ar Bl & e canks? i)

File Mo, 125050004 Pagn 10l 3

HotaryCam Doc ID; TH688da1-2deé-4 cag-ala3-4a7fEc Bo2ad
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Boyle & Drake, Inc.

CR BK 10011 PG 1346

IN WITHESS WHEREOF, Grantor has hereunto set Grantor's hand and seal the day and year first above
writen.

S|GMED IN THE PRESENCE OF THE FOLLOWING WITHESSES
TWO SEPARATE DISINTERESTED WITNESSES REQUIRED

SKAPROPERTIES, LLC,

f o |,l AFLORIDA LIAITED LISBILITY
S o A ’ COMPANY
Witness Signature:; L aﬂ'l{-"}"L "ﬂ"’”_
Primted Name:  Danselle Rogers By: Susan K. Kupferberg Revocable Living Trust
Witriass Addrass: 10 S Harbar City Bl Susan K

w;. FI: %$1 ; Susan K. Kuplerberg, Trustes
Witriess Signature: .~ ram

Printed Name éﬁnnm Zeller

\Witness Address: 10 5 Harbar City Blvd
Melboume, FL 32801

Siste of Florida
County of Brevard

The foregoing Instrument was acknowledged before me by means of O physical presence of B online
nofarization, this Gth day of March. 3024 by Susan K. Kupferberg, trustes, as manager for SKA
Properties, LLC, a Florida Limied Liabiity Company, HefSha/They isfare D Personally Known OR B
Produced drivers license(s) as |dentificatan.

e
3 -
=
MNotary Puilic Signafure (SEAL)
Printed Name: gr:llﬂ nnon Zeller

My Commission Expires
= Online Metary (Check Bax f acknowledgment dane by Online Notarizalion)

Completed wia Remote Online Notarization using 2 way Audio/Video technology.

File M. 123080004 Page Z2of 2

MotaryCam Doc [D: T86ESdal-dded-dcaa-alal-4aTiBol Be2B4d
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Boyle & Drake, Inc.

CR EBK

10011 PG 1347

EXHIBIT "A"
LEGAL DESCRIPTION

The Southwest Quarter (SW 154} of the Scutheast Quarter (SE 1/4) of Section 23, Township 28 South,
Rangs 37 East, Brevard County, Florida, Excepling the South 260 feet thereof

Alsa Less the ights of way of Glenham Drive and Valencia Drive;

and

Alsa Less that portion of the property sold 1o Haris Corporation under Warrany Deed dated May 19
1883 and recorded in Officlal Records Book 2430, Page 1962, Public Recards of Brevard County, Florida,
described as:

A portion af the Southwest one-quarter of Southeast one-guarter of Section 23, Township 28 South,
Range 17 East, Brevard County, Flofida, and being more particutarly described as follaws: From the
Mesth line of the Southwest ane-quartar of the Southeast one-guarter of said Section 23, and the Westerly
right af way line of Glenham Road, run Glenham Read, run 5 0°04'04" W a distance of S0.0 feet; thence
run M 89°5709° W a distance of G64.38 feel; thence run 5 0702'03" W a distance of 1018,14 feet to the
Mesth ine of the South 260.0 feat of the Southwest cne-guaner of the Southeast one-guarter of said
Sacthon 23, thance rin 5 88°68'01" W along the said Morth line a distance of 531,58 faet to the Vet line
of the Southwest one-guarter of the Southaast ane-quarer of said Section 23; thence run Marth along
sk West line a distance of 1088_84 feet {0 the Marth ling of the Southwest one-guarter of the Southesst
opne-quarier of sald Section 23; thence run § 89°5708" E along the said North ine a distance of 125863
feet ba the Point of Beginning,

File Mo, 123000004 Page Jul 3

NedanyCam Dos 10 TE66E5Sda1-3ded-4caa-alali-2aTito 18c28d
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This Imstruement Prepared biv:
Althea lames

Supremne Title Solutions, LLC
F410 1R Place

Vero Bench, FL Y2960

Alter Recording Retwn bo:
GRBEK GHO Homes, LLC

590 Norlhwest Mercantile Place
Part 81, Lucie, FL 34986

Parcel ldemification Muanber;

F2-39-03-00000-030-0005 24, 32-39-03 00000 3-00003/10;
32-39-03-00000- TO00-0000 1Y, 32-39-03-00000-T000-0000240;
32-39-03-00000-TO00-0000 50, 32-30-03-00000-T000-00006/0;
32-39-03-00000- TO00 -0B0 T, 32-30-03-00000-7000-00008/0;
32-39-03-000040- TO00-0000&! | ; 32-39-03-00000-700-00008/2

(Space Above This Line For Recording ﬁalﬂ)

Special Warranty Deed

THIS SPECIAL WARRANTY DEED (this “Deed™) is made as of this 14th day of March, 2024 between Mare
Viere Beaeh LLC, a Florida limited liability eompany, whose mailing address is 58 E, Jackson Bvd., Ste, 500
Chicage, 1L 6b60d (Gramtor”) o, GRBK GHO Homes, LLC, a Florida limited liability company whose mailing
address is 590 Northwest Mereantile Place, Port St Lucie, FL 245986 ('Graniee").

WITHMESSETH:

THAT Grantor, for and in consideration of the sum of TEN DOLLARS (51000), and other good and valuable
consideration paid to Orantor by Gramtce, the receipt of which is hereby acknowledged, by these presents does grant, bargain,
sell and convey to Grentee, and Grantee's successors and assigns forgver, all the right, title, and interest in and to thal certain
real property (the “Property™) located and situated in Indian River County, Florida and fully describest o= follows:

FOR PROPERTY DESCRIPTION, SEE EXHIBIT "4 7 ATTACHED HERETC AND MADE A PART HEREOF.

TOGETHER with all improvements, easements, tenements, hereditaments and appurtenances belonging 1o or in any
way appertaining to the Property.

SUBJECT to taxes for 2024 and subsequent vears, not yel due and payable; covenamls, resiniclions, eagements,
veservations and limitations of record, i any.

T HAVE AND TO HOLD the same in fee simple forever,

GRANTOR hereby specilly warrants the titke o the Property and will defend the same against the lawful claims of all
persons claiming by, through, or under Gromtor, but none other,

File Mo.: 22-05-237% Flovida Special Warranty Deed Page | of §
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IN WITNESS WHEREOQF, Grantor has duly executed this instrament as of the date first written above,

WITNESSES; GRANTOHR:
] [ Marc Vero Beach LLC, a Flovida Limited Liability Company
WITMESS 1 o ' By: N o~
PRINT NAME: Fora 74 o fds Lavrence Weiner, Manager
WITHESS 1
FRINT ADDRESS: I ! '
B ! 1 Ex o fag old

WITHERS 2
PRINT MAME:
WITHESS 2
FRINT ADDRESS:

STATE OF 1/ liitei's
COUNTY OF & ar,
The foregoing instrament was acknowledzed before me by menns of P physical presence or [ 1 onling notarization this | =2

day of March, 2024 by Lavrence Weiner, Manager of Mare Vero Begeh LLC, a Florida limited liability company, on behall of
the limited liability company.

(—u:lﬁﬂlflll f ﬂé;mﬁi%w1

Print, T)'pl:n'Elamp Mare of Matary

- EAL
I, GREGORT A KONICEK
i Morasy Putlic, Scate of Hlinois
Commisaion Ho, ABE1HE
My Cammigsion Expiras
October 05, 2027

Peesomally known: ""
OF Produced 1dc11l:|lil;atm‘n-

Type of dentification Produced:

File Mi,; 22.05-2375 Florida Special Warranty Deed Page 2 of §
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WITNESSES: - . GRANTOR:
— - S bdarc Wero Beach LLC, a Florida Limited Liability Company
Y =l = ;".;: :._.._ = # £ e Fi
WITHESS | By: A g b £ iy
“PRINT MAME: S 0@as  5of Ao s Cierald Mudo, Manager
WITHEES I

PRINT ADDRESS: 50 A 274 e A e)
CHEAED dale L2887
.,-F'I' e _'_.,-_r‘f'

D F

WITMESS Y - = : o

PRINT MAME: ™" _ry 2 /i Smind

WITHESS 2 o

PRINT ADDRESS: = (5 1) ,.L:[‘@IMT;H
. iy

I:i._'fi'..'-.l:_ﬂjﬂ-_ Tl Ghbo?

STATE OF __X e
COUNTYOF o047 -

The foregaing instrument was acknowledged before me by means ol pliysical presence or { ) online notarization this ||

day of March, 2024 by Gerald Mudo, Manaper of Mare Vero Beach L1LC, a Florida limited liability company, on behalf ef the
limited Liability company.

Wire ol
4

Sigmature of Motary Publis
Print, TypefStamp Mame o

Pessonally known: s/

OR Produced Idesification: )

ALMCE MOSLEY
Gkl Seal
Hatary Public - State of llinok
My Commission Explres Jan 11, 2027
e e

ofary

(R

Type of ldentification Produced

File Mo.: 22-08-2375 Fiorida Special Warranty Deed Page 3 of 5
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EE“IE” [ E L]

Parcel §;

Commencing at the Southwest corner of Lot 3; thenee running Morth 75 yards to the Point of Beginning; thence
runming Morth 83 yards; thence East 330 vards; thence South 83 yurds; thence West 330 yards (o the Point of
Beginning, of Section 3, Township 32 Sauth, Range 39 East, said land Iying and being in Indian River County,
Florida.

Parcel 2:

The East 10 acres of the Northwest 14 of the Southeast 14 of Section 3, Township 32 South, Range 39 East,
l.ess road right-of-way for 73rd Street. Said land lying and being in Indian River County, Florida.

Parcel 3:

The West 1/2 of the East 1/2 of the Morthwest 154 of the Southeast 14 of Section 3, Township 32 South, Range
3% East, Indian River County, Florida, LESS the North 30 feet thereof,

Parcel 4:

Beginning 327.8 feet West of the Southeast corner of the Southwest 1/4 of the Scutheast 1/4 of Section 3,
Township 32 South, Range 39 East, Indian River County, Florida; thence running Morh 1328.9 feet; thence
West 327.8 feet; thence Souih 1328.9 feet; thence 327.8 feet to the Point of Beginning.

Parcel 5:

The South 1/2 of the East 10 acres of the Southwest 14 of the Scutheast 14 of Section 3, Township 32 Sowth,
Range 3% East, lying and being in Indian River County, Florvida.

Parcel &:

The Merth one-half of the East 10 acres of the Southwest 144 of the Southeast 14 of Section 3, Township 32
South, Range 3% Bast, Indian River County, Florida,

Parcel 7:

Begin at ihe Southwest corner of Government Lot 3, Section 3, Township 32 South, Range 39 East, thence run
Morth 75 yards, East 333 yards, South 75 yards, West 333 yards, to the Paint of Beginning, lying in Indian
Kiver County, Florida.

PParcel 4:

The West one-hall of the West one<half of the Southeast 1/4 of the Southeast 14, LESS the South 435,91 leet
of the West 299.79 feel, in Section 3, Township 32 South, Range 39 East, Indian River County, Florida.

File M, 22052375 Florida Special Warranty Deed Papge 4 of 5
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Parcel 9;

The South 435.91 feet of the West 299,79 feet of the West one-half of the West one-half of the Southeast 174 af
the Southeast 14, LESS AND EXCEPT the South 150 feet of the West 80 feet theveof and right of way of
recorded, Section 3, Tewnship 32 South, Range 39 East, lying It Indian River County, Florida.

Purcel 10:

Beginning at the Southwest corner of the South 435,91 feet of the West 209,79 feet of the West 142 of the West
142 of the Southeast 144 of the Southeast 1/4 of Section 3, Township 32 South, Rangs 39 East, thence run due
Enst 800 feet, thenge due Morth 150 feet, thence duc West 80 feet, thence due South 150 feel to the Point of

Beginning. Less and excepd road right of way Tor North Winter Beach Road. Said land lying and being in
[ndian River County, Florida,

LESS AMD EXCEPTIMG the additional right-ot-way for 691h Street conveyed to Indian River

County by Statutory Warranty Deed recorded in Official Reconds Book 2257, Page 1602, of the
Public Records of Indian River County, Florida,

File Mo.: 22-05-2375 Florida Special Warnanty Decd Pige 5 of 5
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Prepared by and retum to;

Erlka Atussta

ApplaTowar Title & Escrow, LLC
2883 Exacutlve Park Dr., Subta 303

Waston, FL 33331
File Number; AT-C-221868

[Bpeta Abova This Lin For Recarding Gata)

Warranty Deed

This Warranty Deed made this 11th day of Decomber, 2023, batween H.Wayne Klekamp, Inc. a
Corporation organized under the laws of Ohlo whosa posl office addness & BOS 16th Place, Viero Basch, FL
32980, granlor, gnd Rancho Homes, LLC , a Florida Limied Liabllty Company whose post office address s
1930 N Commarce Plowy Sulte 1, Weston, FL 3332€ graniea:

(Whanaver usad harain tho terms “graror” and "grantoe® include & the paries o S inatrumant Gnd the airs, begal
repraganintivig, and assigns of individuate, and B sectossors &nd assigns of corpontions, rusts and rusties)

Witnesseth, thal sald grantor, for and In consideration of the sum of TEN AND NOV100 DOLLARS ($10.00) and
other good and velusble conslderatians bo said grantor im hand paid by said grentes, the moalpt whensaf i horaby
acknowladged, hos granied, bargained, and sold to the said granten, and granias's hairs and assigns farevar, the
following described land, sibuate, lying and baing in thalndian River County, Florida, to-wil:

Tha Northeast quarter (NE 1/4) of the Southwmat quarter (SW 144) of Section 11, Township 32

South, Rengs 30 East, Indlan River County, Flarida; lass and sxcept rights of way for public roads

and dralnags canals.

Parcal identification Number: 32301100000500000001.0

Subject to Current Taxos, Easomants and Restrictions of Recornds.
Together wilth &1 (ha lenements, heradiamants and appurlanances therato belonging or in anywiss appartaining.
To Have and to Hold, the same in fes simple foraver,
And the grantor hereby covenants with said grantes that the grantar ks lawiuly seized of said land in fee simple;
that the grandor has good right and lawful authority 1o sell and convey said land; that the grantor hanety
warrants the e 1o said land and wil defend the same againg! the lawful claims of all persons whomscavar; and
that said kand is free of all encumbrances, axcep! taxes accruing subsequent o December 31, 2023.

In Witniass Whereal, grantor has hereunto set gransos's hand and seal the day and year first above wristen.

Wrmanty Dl - Pt |
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Signed, seafed and dalivarad in our prasence:

H. ‘Wayne Klgkamg, Inc. a Corporation organized
under the |y af Ohie

1
By Hanraynu Kiekamp Jr

STATE OF FLORIDA
COUNTY OF

Thie foregeing Instrumant was acknowlsdged before medwy means of[ 7 physical pressnes o [ onling
natarization, this __® day of December, 2023, by Harge "
Co tinn organdzed under the laws of Ohios, wha e

as identificaton,
— Gt
[ Netary Publiz State of F:n.-im ﬁ! L
1 Mandy P Hooker & l33w1|u{,fkﬂ DT, g Bckoecgmant}
{ My Commission HH 420843 % b P “HT’
} Expites 10i2i2027 _i {Name typad, ghinled of slamped)

T Hrﬂliguhurmg}

{Seal number, il ary)

Farrany eed - Puge I
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iy fustrsmeent prepuread by
il £ e retarae fe:

L Barry Blashery, Esy.
Blaxherg Grayson, P
15 5.E. Second Avemie, Sude THE
MlEami, Flerida 33131
SPEC W ANTY DEED

Parcel 11} Nos:  32-39-10-00000-1 00(-00001
F2-39=10=CHI0AD0- T (o0 b-DTHZ
32-39- 10-00000- 1 DH- 0003
A2-39-10-00000-1000-DHI45
F2-39-10-00000- 1 000- 0046

THIS SPECIAL WARRANTY DEED made and excouted this 3Mh day of Movember, 2023, by
WINTER BEACH, LLC, a Florida limited liability company (“GRANTOR"), whose post office address
i 26 MWE 1a6th Street, Morth Miami Beach, FL 33162, and TOLL SOUTHEAST LP COMPANY, INC.,
a Delaware corporation ("GRANTEE”), whose post office address is 1140 Vieginia Drive, Fonl
Washington, PA 19034 (whenever used herein, the terms “GRANTOR™ and “GRANTEE" include all the
parties 1o this instrument &nd the heirs, legal representatives and assigns of individuals, and the successors
and assigns of companies).

WITNESSETH:

THAT GRANTOR, for and in consideration of the sum of Ten and NOVIO0 dollars (310,007 and
other good and valuable considerations in hand paid (o GRANTOR by GRANTEE, the receipt whereof is
hereby acknowledged, does hereby gramt, bargain, sell, convey and confirm unto the GRANTEE, the real
property hereinafier described, and rights and interest in said real propeny located in Indian River County,
Florida, to-wit:

Parcel 1:

The East 1/2 of the NE 1/4 of the NE 1/4 in Section 10, Township 32 South, Range 39
East, lving and being in Indian River County, Florida, lving North of Quay Dock
Road.

Parcel 1D: 32-39-10-000000- 104000011

Parcel 2:

The East 1/2 of the East 10,20 acres of the NW 14 of the NE 14 in Section 10,
Township 32 South, Range 39 East, lving and being in Indian River County, Florida,
and Iving North of Quay Dock Hoad.

Pareel 10: 32-39- 10000040 1000-00003

Parcel 3:

The East 1/2 of the West 1/2 of the SE 1/4 of the NE 1/4 in Section 10, Township 32
South, Range 39 East, lving and being in Indian River County, Florida, lying North
of Quay Dock Road.

Parcel 113 32-39-10-00000-1 (0-00045
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Parcel 4:

The West 142 of the Northeast 14 of the Northeast 1744 of Section 10, Township 32
South, Range 3% East, Iving and being in Indian River County, Florida, Iving Morth
of the right-of-way for Quay Dock Road, less any portion ving in Road right-of-way
for North Winter Beach Road (69th Street),

Parcel 10 32-39-10-00000- 10G0-00002

Parcel §:
The North 1/2 of the West 1/2 of the Southeast 1'd of the Northeast 174 in Section 10,
Township 32 South, Range 39 East, lying and being in Indian River County, Florida,
Iving Morth of the right-of-way for Quay Dock Road,
Parcel 1D 32-39-10-00000- 1 000-00046

This conveyanee is subject to the following:

I. Real estate taxes for the vear 2023, and subseguent vears,

2. Conditions, covenants, restrictions, limitations and casements of record, which shall not operate
Lo reimpose same.

3. Zoning, restrictions, prohibitions, and other requirements imposed by governmental authority.

AND GRANTOR hereby covenants with GRANTEE that GRANTOR is lawfully seized of said
land in fee simple; that GRANTOR has good right and lawlul authority to sell and convey said land; and
hat GRANTOR does hereby Tully wareant the title to said land and will defend the same against the lawful
claims of all persons claiming by, through or under GRAMNTOR, bt against none other,

SIGNATURES CONTINUE ON NEXT PAGE
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IN WITNESS WHEREQF, Grantor has hereunte set their hand and seal the day and year first
abowe written.

Signed, sealed and delivered GRANTOR:
im the presence of: WINTER BEACH, LLC,
a Florida limited liability company

OV e
e —

Print Naﬂm, (“_}\?&ﬁ., t'l\"k\l

Print Name: Aﬂgm&gm

STATE OF FLORIDA ¥
PR cowe - : 88
COUNTY OF s & )

BEFORE ME, the undersigned mnthority, on this Eﬂ“da}' of Movember 2023, by means of
Etphysical presence or O online notavization, appeared Jane H. Hsiao, as Manager of Winter Beach, LLC,
a Florida limited liability company, on behalf of the company, who ) is personally known toome or ()
who has produced __as identification, and acknowledged that she executed the

foregoing instrument for the ]:lurp-usu pr{tbhl..d therein.

MOTARY STAMP: ) g' T _&

MOTARY PUBLIC, State of Florida

| . -_EH_EHEJ'-_L;ME“_ Prrint Mame ?_hg.’kﬂ"k LNATEN N =3
{ gg) ATV COMRISSIC & HHES004% My Commission Expires: _ “Jo e A1, 2025
EXPIRES: Jar 17, 2027
HurvHIrmu_h sl Slill hsu‘arcl
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"
Lulich & Attorneys
106% Main Street
Sebastian, FL 32938
(772} SHO-5500

File Mumber: 23-857

| Space Above This Line For Recording Dma)

Warranty Deed
N March *
This Warranty Deed made this Qda}' of Febrwasy 2024 beowcen Indian River Ranch, LLC, a Delaware lmited
liability company, whose post office address is 802 E Cooper Ave, Suite 200, Aspen. Coloeado 81611, grantor. and Indian
Hiver Land Trust, Inc., a Florida non profit corporation, whose post oflice address is 3150 Cardinal Drive, Suite 201,
Vero Beach, FL 32963, grantee:

(Whesever used Rergin e Jams “granior” and “grantee” mclude all the pariies to this imstrument and the hers, legal represeniatives, and assigns of
indiwiduals, and the suzcessors and axsigns o7 Coreralions, Irusts and Iruslsesi

Witnesseth. that said grantor. for and in consideration of the sum of TEN AND MOV DOLLARS (510,007 and
other good and valuable considerations o said gramtor in hand paid by said grantes, the receipt whereof is herehy
acknowledged. has granted, basgained, and sold to the said grantee, and grantee’s heirs and assigns forever, the following
described land,

situate, lving and being in Indian River County, Florida to-wit

See Exhibit "A" attached,

Together with all the lznements. hereditaments and appunenances thereto belonging or in any wise appertaining.
To Have and to Hold, the same in fee simple forever, subject 1o 0l easements. conditions, restrictions., and manters of record,

And the grantor hereby covenants with said grantee that the grantar is lawfully seized of said land in fee simple; that the
grantor has good right and lawful authority to sell and convey said land: that the gramor hereby fully warranis the titke 1o said
lamd andl will defend the same against the lawful claims of all persons whomsoever: and that said land is free of all
encumbrances, except taxes aceruing subsequent w 12031/2013.

In Witness Whereof, grantor has hereunto set gramtor's hand and seal the day and vear first ghave writen.

Signed, sealed and delivered in cur presence:

! Indian River Ranch, LLC. & Limited Liahility Company
Witness By: g
Printed Name: o\ A= 204 wie © Dianiel C, Burrell, Manager

P00, Address:_ St 2
Coffiye T3 15009

Wimess . R

Printed Name: }_2001 ‘;“;-J-"L 1
P, Address; 1Y
Cappall —T4 150

Spale 0.|_'_|i:¢’ @
Conmnty 'J'r:D Y 'l'"rl'(-'l '

The foregeing instrument was acknowledged before me by means of [_] physical presence or ] online notari zation, this _
day of February 2024 by Danbel C. Burrell, Manager of lhdian vgr Banch, LLC who | | is personally known or [_] has
produced a driver's license as identification. (.‘ ‘\U Voo —

Matary Puhlic [ i
. . S P P i |a=
Print Name:_1 3 teel e b | Do 12

H‘:-'CHELLEH SICKLES My Commission Expires; E T o
*47y 1D #124031714 :

My Commilssian
Eapi
anuary 37, 2077
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Exhibit A

That portion of the following described property lving west of the mean high-water mark of the Indian River : 5 112 of
Government Lot 4 of Section 34, Township 31 South, Range 3% East. Indian River County. Florida And N 172 of the ¥
1/2 of Government Lot | of Section 3, Township 32 South, Range 39 East, Indian River County, Florida

And

N 172 of the N 172 of the NE 1/4 of the NW 1/4 of Section 3, Township 31 Seuth, Range 39, East, Indian River County,
Florida,

being more particularly described as follows:

Being a part of Government Lot 4, Section 34, Township 31, South, Range 3% East and a part of the Government Lot
1, Section 3, Township 32 South, Range 39, East and a part of the Northeast quarter af the Morthwest quarter of
Section 3, Township 32, South, Range 39 East, Indian River County Florida, being more fully described as follows:
Beginning at the southwest corner of said government Lot 4; thence N.00712°36"E. along the west line of said
government bot 4 and also being the east right of way line of ¥th Avenue, a distance of 654,00 feet; thence
N.89°54"33"E. along the common property line per boundary line agreement as described in Deed Book 14, Page 247
of the public records of Indlan River County, Florida, o distance of 1, 8%0.74 feet to the shoreline of the Indion River ;
thence the following calls along the shoreling of the Indian River, 5.33°00°31™W., a distance of 57.89 feet; thence
5.28°06'31"W., a distance of 19.29 feet; thence S.38°02'497E., a distance of 18.56 feet; thence S.02°29'597W . a4
distance of 23,89 feet; thence S.28°32'07T"W., a distance of 18.51 feet; thence 5.19°14'007E., a distance of 38.67 feet;
thence 5.03°16'127E-, a distance of 1836 feet; thence S.40°08'47E., a distance of 28.58 feet; thence S.4T0T31"E., a
distance of 55,94 feet; thence N.79°08'527E., a distance of 17.53 feet; thence 5.49°43'227E., a distance of 32.50 feet;
thence 5.26°19'197E., a distance of 38.35 feet; thence 5.26°44°11"E., a distance of 34.08 feet; thence 5.59°41'327E.. a
distance of 42,83 fect; thence 5.53°12°447E., a distance of 3039 feet; thence 5.41°47'59"E., & distance of 32.18 feet;
thenoe 5.52°40'037E-, » distunce of 19,22 leel; thence S.66%05'03°E., a distance of 17.34 feet; thence 5.15°5757"W., a
distance of 9.64 fect; thence 5,15°38°327E.,, n distance of 25,07 feet; thence S.62°06'127E., a distance af 11,33 feet;
thence 5.05°33'557E., a distance of 31.98 fect; thence S.18°57'547E., a distance of 29.63 feet; thence S.20°01'14"E., a
distance of 44,55 feet; thence 5.46°42°56"E., a distance of 19.73 fect; thence 5,13°10'51"W,, a distance of 16.25 feet;
thence 5.08°54'56™E., a distance of 32,32 feet; thence S.08°55'54"E., a distance of 30.59 feet; thence 535733 10"E.. a
distunce of 43.73 feet; thence 5.25234'437E., a distance of 26.68 feet; thence 5.43°36'377E., a distance of 55.37 feer;
thence 5,45°09' 107E., a distance of 48.79 feet; thence 5.64°39'37E., a distance of 37,33 feet; thence S.61°18297E, a
distance of 34.68 feet; thence 5.55°36'057E., a distance of 33,17 feet; thence 5, 70°20'037E., a distance of 31.11 Teet;
thence 5,357 15'42"E., a distance of 39.15 feet; thence 5.23°18'507E., a distance of 38.66 fect; thence S.2T0T'35"E,, a
distance of 47.75 feet; thence B.21740'367E., a distance of 5167 feet to the south line of the North half of the Morth half
of sabd Government Lot 13 thenee 5,89°59"44™W, along said sowth line, a distance of 1,174.33 feet; thence continue
5.B90°50°44"W, along the south line of the North half of the North half of the Northeast quarter of the Northwest
quarter of said Section 3, o distance of 1,328.77 feet; thence N.00°01"10"E. along the west line of said Northeast
quarter of the Northwest quarter and also being the east right of way line of 39th Avenue, a distance of 336.45 feet fo
the Point of Beginning,

Parcel Identification Number: 31393 4000000060010, J2FHI00000001 (0000 1.0, I23H0IHHMEII00E001.1
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Oualifications 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
AB1

Lake Mary, FIl
Completed May 2003

IFREC Real Estate School
AB1I

Orlando, FI1

Completed October 2006

IFREC Real Estate School
15 Hour USPAP

Orlando, FI1

Completed October 2006

Appraisal Institute

General Site Valuation and Cost Approach Orlando,
Fl

Completed October 2008

Appraisal Institute

General Sales Comparison Approach
Orlando, FI1

Completed February 2009

Appraisal Institute

General Market Analysis and Highest & Best Use
Orlando, FI1

Completed August 2009

Appraisal Institute
Real Estate Finance,
Modeling

Miami, FI

Completed September 2009

Statistics, and Valuation

Appraisal Institute

Advanced Sales Comparison and Cost Approach,
Orlando, FI1

Completed November 2009

48

Appraisal Institute

General Report Writing and Case Studies

Ft. Lauderdale, F1
Completed March 2010

Appraisal Institute

General Income Approach Part I
Orlando, FI1

Completed March 2010

Appraisal Institute

General Income Approach Part I1
Orlando, FI1

Completed June 2010

Appraisal Institute

Advanced Income Capitalization
Louisville, Ky

Completed October 2012

Appraisal Institute

Advanced Concepts & Case Studies
Ft. Lauderdale, F1

Completed March 2013



Boyle & Drake, Inc.

Numerous real estate related courses were completed at the University of Central Florida including Real
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Tuttle-Armfield-Wagner Appraisals & Research, Inc.
412 E. New Haven Avenue, Melbourne, FL. 32901

Matthew W, Jehs, MAI, Cert Gen RZ2806 Gary DiGiacomo Cert Gen RZ1630
Email: taw@t-a-w.com Email; tawres(@t-a-w.com
Phone: (321) 723-7010 Fax: (321) 723-4375
June 24, 2025

Indian River County

Ms. Wendy Swindell

Assistant Director, Parks & Conservation
1509 9 Street SW

Vero Beach, FL, 32962

Re: Real Estate Appraisal Report
36.99-Acres of Residential Land
Located at 3005 73™ Street,
Vero Beach, Indian River County, FL 32967
File Name: AC25-2551

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

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

The subject consists of two adjacent parcels with a total of 36.99-Acres with frontage
along 73rd Street in Vero Beach. The parcel has approximately 19.45 acres or 53%
wetlands as indicated on the U.S. Fish and Wildlife National Wetlands Inventory Maps. It
is unlikely development would occur in this area due to development restrictions and a
future land use of C-2 Conservation, allowing 1 unit per 40 acres. There are 17.54 acres
of identified uplands zoned RS-3 Single Family Residential District (up to 3 units per
acre). This area appears that it could support future development. The property is not
listed for sale nor under contract for purchase.

The property is further identified as Indian River County Property Appraiser Parcel IDs
32390300000003000001.0 and 32390200000500000001.0.



At the request of the client, the purpose of this appraisal is to estimate the Current Market
Value of the subject property’s Fee Simple estate in its “As Is” condition, effective June
9. 2038,

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

Value Conclusions

Premise Interest Appraised Effective Date Value Conclusion
Current As Is Market Value Fee Simple 6/9/2025 $1,455,000

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

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

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

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

Matthew W. Jehs, MAI Jason Christopher Malick
Cert Gen RZ28086 Trainee, RI25267
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Summai of Imiortant Facts and Conclusions

Report Date 6/24/2025
Inspection Date 6/9/2025
As Is Date of Value 6/9/2025

Subject Summary

Property Name 16694 | Vacant Land | 3005 73rd Street

Property Major Type Land

Address 3005 73rd Street

City | Vero Beach

County Indian River

State FL

Zip - 32967

Tax ID | 32390300000003000001.0 & 32390200000500000001.0
' ' John M. Luther; as Trustee of The William M. Luther Irrevocable

Owner Trust dated July 13, 2004

Land SF 1,611,284

Acres 36.99

RS-3 Single-Family Residential District (up to 3 units/acre);RS- 1
Zoning Type Single-Family Residential District (up to 1 unit/acre)

Land Summary

Parcel ID Gross Land  Gross Land Usable Land Usable Land View Access
Area (Acres) Area (SqFt) Area (Acres) Area (SqFt)
32390300000003000001.0 24.99 1,088,564 17.54 764,042 Average Fair
32390200000500000001.0 12.00 522,720 Average Poor
Totals 36.99 1,611,284 7.98 764,042 Average Average

The parcel has approximately 19.45 acres or 53% wetlands as indicated on the U.S. Fish and
Wildlife National Wetlands Inventory Maps. It is unlikely development would occur in this
area due to development restrictions and a future land use of C-2 Conservation, allowing 1
unit per 40 acres. There are 17.54 acres of identified uplands zoned RS-3 Single Family

Residential District (up to 3 units per acre). This area appears that it could support future
development.

Value Conclusions

Premise Interest Appraised Effective Date Value Conclusion
Current As Is Market Value Fee Simple 6/9/2025 $1,455,000

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 3




Limiting Conditions and Assumptions

1.

10.

Acceptance of and/or use of this report constitutes acceptance of the following
limiting conditions and assumptions; these can only be modified by written
documents executed by both parties.

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

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

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

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

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

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

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

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

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

Tuttle-Armfield-Wagner Appraisal & Research, Inc.




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

12. The appraiser assumes that there are no hidden or unapparent conditions of the
property, subsoil, or structures, which would render it more or less valuable. The
appraiser assumes no responsibility for such conditions, or for engineering which

might be required to discover such factors. The appraiser does not consider mineral
rights,

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

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

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

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

17. No consideration has been given to personal property located on the premises or to

the cost of moving or relocating such personal property; only the real property has
been considered.

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

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

Tuttle-Armftield-Wagner Appraisal & Research, Inc. 7




20. Information, estimates and opinions are verified where possible, but cannot be
guaranteed. Maps and plans provided are intended to assist the client in visualizing
the property; no other use of these plans is intended or permitted.

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

22. 1t is assumed there are no encroachments, easements or other restrictions which
would affect the subject property, unless otherwise stated.

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

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

Tuttle-Armfield-Wagner Appraisal & Research, Inc.




Extraordinary Assumptions

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

Extraordinary Assumptions
US Fish & Wildlife National Wetland Inventory Maps indicate the presence of 19.45 acres
(52.6% of the parcel) of wetlands. We were not provided with any documentation by
ownership regarding wetlands delineation and are not qualified to determine exactly how much
of the site is wetlands and of what quality and type. However, we assume the information
provided by the National Wetlands Inventory Map is accurate that the site, in its entirety, is
considered wetlands.

A current professional title search was not available for our use in this assignment. Therefore,
we assume that no easements, encroachments, or deed restrictions exist which would
adversely affect the subject utility and hence market value, other than as described herein.

The parcel has approximately 19.45 acres or 53% wetlands as indicated on the U.S. Fish and
Wildlife National Wetlands Inventory Maps. It is unlikely development would occur in this
area due to development restrictions and a future land use of C-2 Conservation, allowing 1
unit per 40 acres. We assume that due to the future land use, this area would not contribute
significantly to total allowable density over the entire combined tract.

Tuttle-Armfield-Wagner Appraisal & Research, Inc.




Identification of Subject

The subject consists of two adjacent parcels with a total of 36.99-Acres with frontage along
73rd Street in Vero Beach. The parcel has approximately 19.45 acres or 53% wetlands as
indicated on the U.S. Fish and Wildlife National Wetlands Inventory Maps. It is unlikely
development would occur in this area due to development restrictions and a future land use
of C-2 Conservation, allowing 1 unit per 40 acres. There are 17.54 acres of identified uplands
zoned RS-3 Single Family Residential District (up to 3 units per acre). This area appears that
it could support future development. The property is not listed for sale nor under contract for
purchase.

The property is further identified as Indian River County Property Appraiser Parcel ID
32390300000003000001.0 and 32390200000500000001.0 with Tax Account ID 42237 and
42226.

Purpose of the Appraisal

At the request of the client, the purpose of this appraisal is to estimate the Current ‘As Is’
Market Value of the subject property’s Fee Simple estate effective June 9, 2025. The
“Market Value” and “Fee Simple™ interests are defined in the Addendum.

Client

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

Intended Use and User of Appraisal

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

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 10




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

The client will rely upon this appraisal for internal use, including but not limited to,

rendering a decision relative to purchase of all or a portion of the property rights of the
subject property.

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

Owner of Record and Sales History

The Indian River County Property Appraiser’s Record Card indicates current ownership is
listed as John M. Luther, as Trustee of The William M. Luther Irrevocable Trust dated July
13, 2004. The parcel has been under this ownership for an unrecorded amount of time per
the Indian River County Property Appraiser Office & Records. The only recorded warranty
deed occurred on July 30, 2004 as recorded in OR Book 1765, Page 1699 when the property
transferred from William M. Luther to the John M. Luther, as Trustee of the William M.
Luther Irrevocable Trust Dated July 13, 2004. The subject is not listed for sale nor under
contract for purchase.

Based on Information obtained from the client, various recognized published data sources

and / or the county assessor's records, the subject property ownership history has no prior
sales in the last three years.

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

Existing Leases, Rentals or Use Agreements

The subject parcel is a vacant land parcel. There are no leases or use agreements in place.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 1




Legal Description

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

Address: No Assigned Address (95" Street), Vero Beach, Indian River County, FL 32967

Parcel ID: 32390300000003000001.0 and 32390200000500000001.0

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 guarter of the
Southeast quarter), of Section 3, Township 32 South, Range 39 East.

Boundary Map
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Note: The RS-3 and RS-1 (with a C-2 Future Land Use) follow very similarly to the wetlands
delineation.
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Aerial

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

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 14




Scope of Work
According to the Uniform Standards of Professional Appraisal Practice, it is the
appraiser’s responsibility to develop and report a scope of work that results in credible

results that are appropriate for the appraisal problem and intended user. Therefore, the
appraiser must identify and consider:

e the client and intended users of the report as well as the intended use;
e assignment conditions;

e typical client expectations; and

e typical appraisal work by peers for similar assignments.

Scope Summary - Definition of the Problem

Problem _ _

The purpose of the appraisal is to estimate the Current Market Value of the Fee Simple interest of the
subject property on an 'As Is' basis.

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

Intended User(s) ) |

Intended user of the report is specifically identified as the client. Parties who receive a copy of this
report do not become a party to the appraiser-client relationship and do not become intended users of

this report unless the parties were specifically identified as such at the time of the engagement for
Services.

Appraisal Report R

Based on the intended users understanding of the subject's physical, economic and legal
characteristics, and the intended use of this appraisal, an appraisal report format was used.

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

Utilized Approaches to Value

Cost Approach
The subject is vacant land and this method does not accurately reflect market participant actions.
Sales Comparison Approach X

There is adequate data to develop a value estimate and this approach reflects market behavior
for this property type.

Income Approach

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

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 15




Scope of Work

Property Identification S i

The subject has been identified by the assessors' parcel number, legal description, and address.

Is this a 'Land Only' appraisal?

yes .

Inspection

An inspection of the subject property has been made, with photographs.

Zoning B B

A review of zoning and app]iéab]e land use controls has been made.

MarketAmalysis S
The subject marketing area and surrounding neighborhoods within the county were examined in order
to determine factors that significantly affect the subject property. Local land use policies, community
support facilities, traffic patterns, demographics, and development trends were considered. A
summary of the most pertinent details is presented.

Highest and Best Use Analysis - S

An "As Vacant" and "As Improved" H&BU analysis for the subject has been made. Physically
possibe, legally permissible and financially feasible uses were considered, and the most reasonably
probable and maximally productive use was concluded.

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

Information Not Available

We had sufficient information to conclude a reliable value conclusion.

Comments R B .

The employed methods and level of analysis provides a credible value conclusion for the subject
property.

Competency Comment _ _ _ _ _

The persdn(s)'s'igning this report are licensed to appraise real property in the state the subject is
located. They affirm they have the experience, knowledge, and education to value this type property.
They have previously appraised similar real estate.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 16




Location Maps

Regional Perspective

Tuttle-Armfield-Wagner Appraisal & Research, Inc.

L7




Neighborhood Perspective
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Neighborhood Analysis

Location and General Data

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

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

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

The subject is located northeast of Wabasso Causeway bridge that connects the mainland
to the barrier islands to the east and form the subject’s southern neighborhood boundary.
North of the subject is the city of Sebastian and the Sebastian River that forms the border
between Indian River and Brevard Counties. To the east the neighborhood extends to the
Indian River. To the west the neighborhood is bounded by Interstate 95.

The subject's immediate area is mostly residential development.

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

To the east of 1-95, there is a high agricultural and residential land concentration with
small pockets of industrial zoned land. The subject lies within one of these small pockets.
The majority of industrial land in this area is primarily owned by Indian River County
Solid Waste Disposal and the Indian River Industrial Eco-District Campus. Oslo Park,
Light Industrial District, is another small industrial area just outside the neighborhood
boundary to the south. This industrial district is fully developed. Overall, the subject’s
immediate area is dominated by agricultural residential land uses with few available areas
that permit industrial development.
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The Indian River County Landfill, is another industrial area, and is dependent upon
special district status known as the Indian River County Solid Waste Disposal District
(5.W.D.D.). This landfill is a Class I landfill that operates as a co-disposal of municipal
solid waste, construction & demolition debris, recyclable materials, and household
hazardous material. Republic Services contractually operates and maintains the landfill.

To the west of I-95, agricultural land and two large conservation areas dominate land use.
The Blue Cypress Conservation Area is a 61,000-acre conservation area located north of
S.R. 60. Fort Drum Marsh Conservation Area is south of S.R. 60 and has nearly 21,000
acres. These conservation areas are part of the Upper St. Johns River Basin Project
implemented by the district and the U.S. Army Corps of Engineers.

Also, to the west of I-95 there is a 955-acre solar panel farm. This ground-mounted solar
farm project, known as Pelican Solar Energy Center, was constructed and is managed by
FPL. FPL is an electric company that generates, transmits, distributes, and sells electricity
to Indian River County and other surrounding counties. The construction of this solar
farm started in 2020 and entered into commercial operation in March 2021. The project
cost $110,761,000 to construct and supplies encugh energy to power 15,000 households

Commercial Development

The closest build-up of shopping facilities is northwest of the subject at the intersection
of Barber St. and US Highway 1. This is a modest commercial area anchored by Publix,
Walgreens, Truist Bank, and Bamboo Court Chinese Restaurant. The majority of
commercial improvements are located along US1 and include various shopping plazas,
strip centers, office buildings, banking facilities, restaurants, and numerous other
commercial properties.

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

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

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

Along S.R. 60, west of 58th Avenue is the Indian River Mall, a larger regional mall.
There are four anchor stores and two smaller shopping centers. This location is within six
miles of the subject property. The mall was completed in late 1995. A 24 screen AMC
theater has since been added. Anchor stores include JC Penney's, Dillard's, and Macy's.
Target and Lowe's anchor the two adjoining shopping centers.

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

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

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

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

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

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

The Vero Beach Municipal Airport, and related airport development, is located within ten
miles of the subject to the south The airport was a naval air base in World War I1. After
the war, the base was turned over to the City of Vero Beach. In recent years it has been
considerably upgraded with an FAA air traffic control tower, three runways, airfield
lighting, and other amenities.

Piper Aircraft is headquartered at Vero Beach for their research and development center,
which was also built on part of the grounds of the former naval air station. Piper has not
recently released its employment figures, although recent figures showed the company
employing more than 1,000 at its Vero Beach facility.

The Vero Beach Municipal Airport building was recently renovated and expanded at the
cost of approximately $6.5 million. About 65 percent of the cost, or $4.2 million, was
provided by state grants. The remainder came from money raised at the airport that goes
into a special airport fund. No locally derived property tax money was used. The Vero
Beach Regional Airport building expansion was from 11,000 square feet to more than
22,000 square feet and includes six offices (with one able to be subdivided) ranging from
300 to 1,200 square feet plus open areas that can be used for car rental or charter air
services.

New landscaping and an exterior memorial courtyard detailing the airport's history,
including a plaque listing people who died during training at the former World War II
Naval Air Station, were completed. A lobby area has televisions and wireless internet
connection for people waiting for planes or viewing airplanes coming and going. C.J.
Cannon's restaurant within the terminal building expanded from 3,878 to 7,475 square
feet, including a new banquet facility and Internet cafe area outside the main restaurant.
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In addition to being a center for aviation, Vero Beach Municipal Airport is a center for
commercial and industrial development and is home to over 100 non-aviation businesses.

Medical Development

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

In Sebastian, north of the subject, the Sebastian River Medical Center is located in the

Roseland area. This privately-owned hospital serves northern Indian River County and
southern Brevard County.

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

However, after this expansion, they have embarked on an even more extensive $65
million expansion set to provide another 48 private patient rooms. The 90,000square-foot
expansion was announced in January 2016 by former owner Community Health Systems
Inc. and was expected to be completed in 2018. But the acquisition of Sebastian River
Medical Center by Steward in May 2017 changed the construction timeline. The most
recent expansion was completed in June of 2020.

Recently, The 2022 report of Best-Performing citics was released. Sebastian-Vero Beach
had been ranked in the top 10 out of 201 US metros, rising from #9 in 2020 to #8 in 2021.
However, the 2022 report saw a slight slide down 11 places to being ranked in the top 20
at #19. These top-ranking small cities see driving growth from retiree communities,
tourism, medical services, and construction sectors. Sebastian-Vero beaches are tourist
destinations and a hub for medical services. These two sectors are the key factors in
driving growth, with manufacturing being a core economic driver.
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Below, is the top 10 highlight from the Milken Institute Report:

SEBASTIAN

VERO BEACH, FLORIDA MSA

Rising one rank on the wings of the aerospace
industry, Sebastian, Florida, finishes eighth in the
2021 rankings. As in previous years, wages have
consistently grown, ranking 19th in our one-year
and 20th in our five-year indicators. Employment
growth also remains steady—increasing 1.6 percent
from 2018-19 (45th) and 13.8 percent from 2014-19
(16th}—driven by growth in health care, professional
and business services, and construction jobs.?

The metro's industrial mix largely reflects its
desirability as a prime tourism and retirement hub.
The median age in the metro is 54.5.7 compared to
38.5 years old nationally.*® The region also draws
some 900,000 visitars per year, generating roughly

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

Job growth {2014-19} 13.8%  16th revenues.* The large retiree and tourist populations

Job srowth {2018-19) 1.6% 45th are a boon for local busir.xess and service spending.
However, given pandemic-related travel shutdowns

Wage growth(2014-15) SL3% 20t and COVID-19's disproportionate effect on the

Wage growth [2018-19) 62% 19t elderly, these twin factors will complicate economic

Short-term job growth {10/2019-10/2020) -2.6% 40th recovery.

High-tech GDP growth (2014-19) 39.7%  35th Apart from the service sector and consumption

High-tech GDP growth {2018-19) 7.8%  42nd wark, the regional economy also includes two high-

High-tech GDP concentration (2019} L 062  50th tech specializations (74th): commercial and service

Number of high-tech industries (2019) 5 Z4th industry machinery manufacturing (LQ of 1.74) and
aerospace parts manufacturing (LQ of 3.5). As such,

Heaseboldwith bmadhand acoace (119) SEER  Juni the city ranks in the top quarter of all small cities

Househelds with affordable housing costs (2014-18]  70.4%  136th for high-tech concentration (50th). Future economic

Households with affordable housing costs (2019} 731% 122nd development activity should emphasize preparation
for budding adjacent industries with strong potential,

Assets far instance, architectural and engineering services

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

adjacent, budding industries. (LQ of 0.98).
Liabilities

» The metro’s consumption-spending based industries are
particularly exposed to COVID-19"s economic impacts.

According to an article published by Sebastian Daily on May 7, 2019, Sebastian ranked
second, just under Naples, Florida, for booming southern economies. Below is an excerpt
from the article of the top 5:

“Sebastian was ranked number 2 on the list of southern cities where business is booming,
and salaries are rising, according to CNBC. To rank the top “boomtowns,” or cities that
meet the criteria, the study looked at five-year data on population, housing, GDP and per
capita income from the U.S. Census Bureau’s 2017 American Community and the
Bureau of Economic Analysis.
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The Top 9 Southern Cities:

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

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

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

4. Raleigh, North Carolina
Personal income growth, 2012 to 2017: 15%
Population growth, 2012 to 2017: 11%
GDP increase, 2012 to 2017: 33%

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

The report says the Top 9 cities are good alternatives for people who want to avoid
notoriously expensive cities, such as New York or San Francisco, because they “offer
incentives, such as a more affordable cost-of-living or a higher paycheck — or
both,” GOBankingRates reports. Nationally, Sebastian ranks number 3 on the list.
Sebastian ranks in the top 10 for the highest percentage increase in population, with a
five-year population change of 2,042, 1t also ranks in the top 10 for the highest
percentage increase in income due to its five-year wage increase of $12,647”.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 25




Neighborhood Residential Development

Residential development within the area had experienced a steady growth rate. Demand
for this area had historically been for retirement housing along the Indian River Lagoon
and US One with a family housing orientation in the areas west of US One. Pelican Point,
River Run and Reflections on the River are three riverfront condo projects developed in
the Jate 1980's to early 1990's. Two newer riverfront condo projects were completed in
2007. These projects are located on the west side of Indian River Drive in the north
portion of the neighborhood. The northern most project is located about ¥4 mile south of
Roseland Road and is known as The Inlet at Sebastian. Farther south, about % mile south
of Davis Street, Sebastian Riverfront Condo Resort has been developed.

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

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

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

As illustrated in the following chart, the median sale price has increased overall from
2019 through 2023.

Indian River County Housing Market Trends
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Indian River County Residential Market Activity

A quick recap of the Sebastian-Vero Beach Residential Report for April 2025:

Sebastian - Vero Beach MSA

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

the high levels of immigration that continues to bolster local demand for residential real
estate.

Appraiser’s Note: Directly adjacent and east/south of the subject, GHO Hommock
Shores is under site plan approval for the development of a 103-lot, single family
subdivision. The total combined acreage of the site consist of 60.08-acres.
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Traffic Count Map

A traffic count map is illustrated below. In the subject’s immediate area, traffic along the
western boundary of the subject property along U.S. Highway 1 in the immediate area
has traffic levels tracked at 24,500 vehicles per day. 53™ Avenue does not have traffic
tracked as this is a rural residential roadway.

Access and Linkages

U.S. Highway One is a north/south connector that extends throughout Indian River and
Indian River Counties, generally running parallel to the western shoreline of the Indian
River. U.S. One is the primary connector between Vero Beach and retail/employment
centers to the south and to the north to the cities of Palm Bay and Melbourne.

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

The State Road 60 corridor (20th Street) is located south of the subject property. This
road predominantly characterizes an office corridor between downtown and 43rd
Avenue, although the uses shift to becoming characterized by major retail beyond 43rd
Avenue to the west. This corridor has experienced good real estate activity over the past
two years, including multiple vacant land purchases, multiple improved property
purchases, and renovation projects.

U.S. One, through the Cities of Sebastian, Roseland, and Vero Beach, has been upgraded
with new turning lanes, landscaped medians, and a bike path. While the road was not
widened, the project improved storm water drainage and traffic flow. Traffic signals are
located at major intersections.
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Access to the subject neighborhood is via 95th St., which intersects with US Highway 1
approximately % mile to the west. 95" Street is an cast-west residential road that
connects and terminates at S. Highway 1 to the west. Interstate 95 access requires travel
to S.R. 512 to the north or S.R. 60 to the south. The relative centralization of the subject
with respect to Interstate 95 points of access results in Below Average marks for
Interstate Accessibility.

The subject has frontage along its castern boundary with 53 Avenue, a county-
maintained roadway, however, the paved portion terminates near the southeastern corner
of the property.

A survey of the property was requested, but not provided. For site information we used
the information on the IRCPAO record card. It indicates that the subject does not have
direct frontage 95U Street nor 53 Ave. as it appears there are areas of wetlands and
culverts on the northern and eastern elevations. We assume this information is accurate.
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Demographics

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

areas are 5, 10, and 15-minute drive times.

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

population levels. The fifteen-minute drive time area has the greatest income levels.
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@esrl Community Profile

THE SCINMCE OF WHERE! 3005 73rd Pl, Vero Beach, Florida, 32067 Prepared by Esn
Drive time: 5, 10, 15 minute radii de: 2 2577
5 minutes 10 minutes 15 minutes

Population Summary
2010 Total Population 362 11,359 42,078
2020 Total Population 482 15,233 50,413
2020 Group Quarters 1 51 1,035
2024 Total Population 551 17,405 55,251
2024 Group Quarters (1] 52 1,023
2029 Total Population 704 19,181 59,057
2024-2029 Annuzl Rate 5.02% 1.96% 1.34%
2024 Total Daytime Population 876 18,177 58,706
Workers 521 6,551 32,851
Rasidents 355 11,626 35,855

Household Summary
2010 Housshelds 142 4,951 18,744
2010 Averags Household Size 2,55 2.28 2.20
2020 Total Households 198 6,827 22,928
2020 Average Household Size 243 2,22 2,45
2024 Households 239 7,798 25,233
2024 Average Housshold Size 231 223 2.15
2028 Households 311 8,520 27,007
2029 Average Housshold Size 2.26 2.22 2.1
2024-2029 Annual Rats 5.41% 2.02% 1.44%
2010 Families 26 3222 11,747
2010 Average Family Size 3.03 2.78 2,72
2024 Families 162 5,164 15,795
2024 Average Family Size 2.65 2.50 2.67
2029 Families 210 5,734 16,987
2029 Average Family Size 2.61 2.87 2,85
2024-2029 Annual Rate 5.33% 2.12% 1.57%

Housing Unit Summary

2000 Housing Units 162 4,347 17,379
Owner Occupied Housing Units 60.5% 56.8% 60.2%
Renter Occupied Housing Units 14.8% 26,1% 24.1%
Vacant Housing Units 24.7% 17.0% 15.7%
2010 Housing Units 189 6,610 23,921
Owner Occupied Housing Units 57.7% 51.9% 55.9%
Renter Occupied Housing Units 16.9% 23.1% 22.4%
Vacant Housing Units 24.9% 24.9% 21.7%
2020 Housing Units 241 5,163 27,035
Owner Occupied Housing Units 68.0%: 62.5% 63.0%
Renter Occupied Housing Units 12.1% 21.2% 21.8%
Vacant Housing Units 12.0% i5.5% 15.1%
2024 Housing Units 262 9172 29,297
Owner Occupied Housing Units 78.6% 56.4% 656.3%
Renter Occupied Housing Units. 12.6% 18.6% 19.8%
Vacant Housing Units 8.8% 15.0% 13.9%
2029 Housing Units 339 10,055 31,264
Owner Occupied Housing Units 82.0% 70.0% 59.3%
Renter Occupied Housing Units 9.7% 15.7% 17.4%
Vacant Housing Units 8.3% 14.3% 13.3%

Data Note: Household population includes persons nat residing in group quanters, Average Household Size is the household population divided by
total households. Persons in families indude the householder and persons refated 0o the householder by birth, mamiage, or adoption. Per Capita
Income represents the income received by all persons aged 15 years and over divided by the total population,

-
@esrl _ommunity Profile

Source: Esri forecasts for 2024 and 2029, U.S. Census Bursau 2000 and 2010 decennial Census data converted by Esri into 2020 geogral

June 12, 2025

TN SCRCE OF W 350% T3rd Pl, Vero Beach, Florida, 33967 Prepared by Eun
Drive tme: 5, 10, 15 minuts madil
5 minutes 10 minutes 15 minutes
Median Household Income
2024 $126,354 $72.907 $71,456
2029 $150.190 520,000 $88,973
Median Home Valoe
2024 $491 429 §428 131 §434 980
2029 $579,114 551,541 #4994 891
Fer Capita Income
2024 $91,3%0 $55,58% $53,266
2028 $110,280 7573 52,410
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Summary and Conclusion C

The subject is located in Sebastian and is served by the major artery of U.S. Highway 1.
The defined area is approximately 50% developed and appears to be stable regarding the
single-family residential development. There are no adverse neighborhood conditions
known to exist (nor were any observed) that would preclude or severely limit the
subject’s utilization according to its highest and best use as estimated herein. In
comparison to other areas in the region, the market area is rated as follows:

MARKET AREA ATTRIBUTE RATINGS

Highway Access Average
Demand Generators Average
Convenience to other supporting land uses Average

Convenience to Public Transportation Below Average

Employment Stability Average

Police and Fire Protection Average

General Appearance of Properties Average

Appeal to Market Average C |
Stable for Commercial
Stable for Residential

Prices/Value Trend Stable for Industrial

()
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>w are not intended to represent all applicable aspects of the ordinance. They do provide the reader with
ral parameters.

Zoning Summary

Indian River County Indian River County

Residential Residential

RS-3 RS-1

RS-3 Single-Family Residential District (up to 3 units/acre) RS-1 Single-Family Residential District (up to 1 unit/acre)

The single-family districts are established to implement the policies of| The single-family districts are established to implement the policies of the
the Indian River County Comprehensive Plan for managing land|Indian River County Comprehensive Plan for managing land designated for
designated for residential uses, providing single-family housing|residential uses, providing single-family housing opportunities, and ensuring]|
opportunities, and ensuring adequate public facilitiess to meet theladequate public facilities to meet the needs of residents. These districts are
needs of residents. These districts are also intended to implement the|also intended to implement the county's housing policies by providing
county's housing policies by providing opportunities for a varied and|opportunities for a varied and diverse housing supply.

diverse housing supply.

Permitted uses include but are not limited to: single-family dwellings,|Permitted uses include but are not limited to: Single-Family Dwelling, Foster|
foster care facilities, amateur radio communication towers (less than|Care Facilities, Communications Towers (non-wireless facilities including
80 f1.). commercial communications towers camouflaged up to 70 ft. |TV and radio broadcast towers) less than 80 feet in height, Camouflaged
Commercial radio towers up to 70 feet.

L-2 (6 Units Per Acre) C-2 (Conservation-2, 1 Unit per 40 Acres)
30% 25%
12.000 SF None
80 fi. 100 ft.
25 fi. 25 ft.
15 fi. 15 f.
25 fi. 25 1t
[ fi. 35 fi.
sidential: two(2) space per dwelling unit Residential: two (2) spaces per dwelling unit.

s To our knowledge, there are no land use regulations other than zoning that would affect the property. Further, there is no moratorium on
development.

We were provided no information by ownership that the subject site possesses any Entitlements which would affect the subject site. We assume
that the subject does not have Entitlements in place which would significantly affect the value.

most consistent use of the subject property would be for single-family residential use as seen in the
vd for the western parcel/boundary of the subject property. The eastern portion is 100% wetlands with
aservation and an ideal candidate for adoption into a county conservation/preservation system.

e eastern portion with C-2 Future land use would not significantly contribute to density.

oraisal & Research, Inc. 33



Zoning Map

There are apre 17.54 acres of uplands and 19.45 acres of wetlands.

Future Land Use Map
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Assessment and Taxes

Real Estate Assessment and Taxes

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

32390300000003000001.0 $490.085 14.0812 $5.723.31 $0.00 $5.723.31

32390200000500000001.0 $30,600 14.0812 $430.88 $0.00 $430.88
Totals $520,685 14.2440 $6,154.19 $0.00 $6,154.19

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

Subject Tax History Trend

57,000

$6,000

$5,000

Tax History
Assessed Total %
Year  Assessment Taxes Change 0w

54,000

2020 $307.862  $4,544 -
2021 $307.862  $4.475  -1.5%
2022 $345211  $4,629  34%
2023 $371,901  $4,983  7.6% = ©
2024 $520,685  $6,154  23.5%

$2,000

£1,000

2020 2021 2022 2023 2024

Sowrce; Indian River County
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Property Description

The following description is based on our property inspection, public records, and a

Survey.
3005 731d Street Eastern Elevation

Parcel ID 32390300000003000001.0 32390200000500000001.0

Location The subject has an assigned address of 3005 731d Street, The site does not have an assigned street
Vero Beach, FL, 32967. address.

Land Use Residential Residential

Map Latitude 27.725069 27.725069

Map Longitude -80.414922 -80.414922

Adjacent Land Uses

Site Analysis & Comments

Adjacent land uses are primarily rural residential and vacant land uses. North of the subject are single-family
residential developments and vacant land tracts. South of the subject are vacant land tracts. West of the
subject is vacant land tracts and single-family residential developments. East of the subject is the Indian River
Lagoon.

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

3005 73rd Street Eastern Elevation  Totals
Gross Land Area (Sq Ft) 1,088,564 522,720 1,611,284
Gross Land Area (Acres) 24,99 12.00 36.99
Usable Land Area (Sq Ft) 764,042 764,042
Usable Land Area (Acres) 17.54 17.54
Excess Land Area Comments There is no indicated excess land. The subject Floor Area Ratio (FAR) meets or exceeds current building

Usable Land Area Comments

Source for Site Size
Site Size Analysis

trends for this property type.

According to US Fish & Wildlife National Wetlands Inventory maps, the site contains approximately 19.45
acres of jurisdictional wetlands as defined in Florida Statutes 373.019 (19 — Surface Waters) and (25 —
Wetlands). Additionally, an environmental study ffom 2024 conducted by the Water & Air Research, Inc.
further confirmed the presence of wetlands on the subject site. The estimates fiom this study were 19.45
acres of Mangrove Swamp.

Property appraiser record card.

The total subject land area is typical for a residential use in the subject neighborhood.

Appraiser’s Note: We were not provided a survey by current property ownership. The
subject tract size was derived from the Indian River County Property Appraiser
Records. The Environmental Study by Water & Air Research, Inc. indicates 35.7 total
acres. At the client’s request, in the absence of a current survey, we have utilized the
acreage provided by the property appraiser records.

Appraiser’s Note: An environmental study conducted in 2024 by Water & Air
Research, Inc., confirmed that the subject site has approximately 53% wetland

coverage.
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Wetland Map — U.S. Department of Fish & Wildlife
Services, National Wetland Inventory

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

Jurlsd1ct10na1 wetlands are considered environmentally sensitive and are protected from
development by Florida Law (Chapter 403, Florida Statutes) which identified these arcas
as surface water resources.

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

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

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

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

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

Adequacy of Utdlities The subject's utilities are typical and adequate for the market area.
Public Electricity Nearby - Above Ground Power Lines

Water Supply Type Nearby - Public Water

Sewer Type Nearby - County Sewer

Rail Access No

Site Chamcteristics

9350 US Highway 1 9455 53rd Ave. Totals

Land Units 1 1 2

Land Unit Type Lot Lot

Corner Lot is not is not

Ditnensions Varies Varies

Primary Frontage Street Name 73rd Street None

Frontage - Primary Street (Feet) 425

Average Depth (Feet) Varies Varies

View Average Average

View Description The primary frontatage is along 731d St. This site does not have direct road access.

Access Fair Average

Access Description The subject has access via a dirt access road extension of The subject is vacant land and does not have
731d Street. direct access to the site.

Site Visibility Poor Poor

Site Visibility Description The site has no traffic tracked which 1s typical for a The site has no traffic tracked which is typical for
residential use. a residential use.

Site Improvements The subject is vacant land and does not have any site The subject is vacant land and does not have any
improvements. site improvements.

Off-Site Improvements The off-site improvements consist largely of the improved The off-site improvements consist largely of the
roadways and municipal utilities. improved roadways and municipal utilities.

Street Lighting There is no street lighting along 73rd Street. No Street Access

Sidewalks There are no sidewalks along 73rd Street along the N/A
subject boundary.

Curb and Gutter There are no curbs or gutters along 73rd Street along the  N/A
subject boundary.

Drainage Appears Adequate Appears Adequate

Topography Mixed Mixed

Shape Highly Irregular The site is irregularly shaped

Soil Conditions The appraiser assumes that there are no hidden or unapparent conditions of the property, subsoil, or

structures, which would render it more or less valable. The appraiser assumes no responsibility for such
conditions, or for engineering which might be required to discover such factors. The appraiser does not
consider mineral rights.
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FEMA Map # 12061C0231]
FEMA Map Date 1/26/2023
Flood Zone AE

InFlood Plain Yes

Flood Zone Comments

Encumbrance / Easement Description

Environmental Issues
Encroachments

Wetlands Type
Wetland Acres
Wetlands and Watershed Comments

Retention
Possible Nuisance

The subject entirely lies within Flood Zone AE, and identified as an area of High Flood Risk. Flood Zone AE
is defined as an area immndated by 100-year flooding, for which base flood elevations have been determined.

We were not provided a current survey or title policy of the subject property. We assume that no easernents,
encumbrances, and or deed restrictions exist that adversely affect subject utility or market value.
Accordingly, the market value estimated herein is contingent on the accuracy of this assumption. Please
reference Limiting Conditions and Assumptions.

Estuarine & Marine Wetland/Estuarine & Marine Deepwater

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

Mixed Wetland Hardwoods

19.45

The site is affected by approximately 4.8 acres of jurisdictional wetlands. Considering the necessary costs
required to mitigate wetlands, the market tends to avoid development impacting these areas. The net useable
area is reduced by the amount of wetlands.

None

No nuisances were observed upon inspection of the subject property.

National Flood Hazard Layer FIRMette @rEmA  Legend.
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The aerial depictions are from the Indian River County Property Appraiser records and
Google Earth. The property boundaries are not exact. They are for illustrative purposes
only.
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Subject Photographs
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Highest and Best Use
Before an opinion of value can be developed, the highest and best use of the property

must be determined for both the subject site as though vacant, and for the property as
improved. Highest and best use may be defined as

“The reasonably probable and legal use of vacant land or improved property. which is

physically possible, appropriately supported, financially feasible, and that results in
the highest value 1.”

1. Permissible Use. What uses are permitted by zoning and other legal restrictions?
2. Possible Use. To what use is the site physically adaptable?
3

. Feasible Use. Which possible and permissible use will produce any net return to
the owner of the site?

4, Maximally Productive. Among the feasible uses which use will produce the
highest net return, (i.e., the highest present worth)?

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

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

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

Highest and Best Use As Vacant

Legally Permissible

The category of Legally Permissible uses includes an analysis of public development
regulations, including current and possible future changes in zoning regulations and

procedures, and private constraints including deed restrictions, leases, or any known
encumbrances on title.

Zoning & Future Land Use

As discussed earlier in the zoning section, the subject is dual zoned in Indian River
County as RS-3 and RS-1, for Single-Family Residential Use. Permitted uses include but
are not limited to: single-family dwellings, foster care facilities, amateur radio
communication towers (less than 80 ft.), commercial communications towers
camouflaged up to 70 ft.; Permitted uses include but are not limited to: Single-Family
Dwelling, Foster Care Facilities, Communications Towers (non-wireless facilities

including TV and radio broadcast towers) less than 80 feet in height, Camouflaged
Commercial radio towers up to 70 feet..

The subject has a Future Land Use designation of Low Density Residential 2 (L-2) which
allows a maximum residential density of six (6) units per acre and a Future Land Use
designation of C-2, Conservation, that allows for 1 unit per 40 acres.

1 The Appraisal of Real Estate 12" Edition, Page 305, Appraisal Institute
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Physical Factors

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

The subject parcel has access from 73" Street via a dirt road and during the property
inspection, it was clear that much of the land was wet/swampy and there were
ravines/culverts around the northern and central elevations. Based on the subject’s eastern
elevation being identified as having approximately 19.45-acres of wetland areas as
identified by the National Wetlands Inventory Mapping System, the subject likely could
not support development without mitigation of the existing wetlands which is outside the
scope of this appraisal assignment. The western portion of the parcel likely could support
development. An Environmental Study was conducted in 2024 by Water & Air Research,
Inc. that confirmed approximately 53 percent of the site was identified as Mixed Wetland
Hardwoods identified in the eastern elevation of the subject property as shown in the
table below:

Table 1. The amount of each altered land use type or natural community type on the
Winter Beach 73rd St property from the Florida Cooperative Landcover Map (2023).

Land Use/Natural Community Acres % Cover Tipe Up/Wet  State Rank
Mangrove Swamp 19.45 54.5%  Natural Wetland  Secure S4
Mixed Hardwood-Coniferous {SHF) 14.56 40.8%  Altered Upland not ranked
Mesic Flatwoods 1.65 4.6%  Natural Upland Secure S4
Residential, Med. Density 0.02 0.1%  Altered Upland not ranked
Total Altered 14.6 40.9%

Total Natural 21.1 59.1%

Total Upland 16.2 45.5%

Total Wetland 19.5 54.5%

*The level of disturbance within each onsite natural community has not been assessed.
*¥The community in parentheses (successional hardwood forest) 1s a correction to the map based on
aerial interpretation.

*Appraiser’s Note: the deviation between percent wetlands stems from not having
cooresponding total acreage numbers. We utilized the amount of wetlands as identified
by the study but at the client’s request, utilized the total acreage from the property
appraiser records.

Financially Feasible

Financial Feasibility is an analysis of the ability of the property to return the highest
possible yield to the investment of land and improvements based on its income producing
capability and the return requirements of investors in the market.
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Site utility is Poor. The subject has adequate size, shape, access, utilities, and topography
for low intensity residential use. Considering neighborhood trends and physical features,
the subject site is suited for low-intensity residential use. It stands within the flood-prone
area. Insurance purchase is recommended. However, because of the presence of nearly
54% wetlands, the subject is likely not a candidate for adoption into a conservation area
in the county. However, the western elevation could likely support residential
development consistent with the surrounding neighborhoods in the immediate area.

Below is a subdivision directly adjacent to the subject parcel(s) that is currently
proposed:

Appraiser’s Note: Directly adjacent and east/south of the subject, GHO Hommock
Shores is under site plan approval for the development of a 103-lot, single family
subdivision. The total combined acreage of the site consist of 60.08-acres.

The subject is currently a candidate for acquisition by the Indian River County Parks &
Conservation Department.

Maximally Productive Use

Reviewing the permitted principal uses set forth under the zoning ordinance, it is our
opinion that adoption into a conservation area would likely be the best use of the subject
property considering the nearly 54% wetlands coverage.
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Exposure Time

Exposure time is the estimated length of time that the subject would have been offered on
the market prior to a hypothetical sale of the property on the effective date of the
appraisal. Based on data obtained from sales transactions and interviews with market
participants, it is our opinion that the probable exposure time for the property at the
concluded, "as 1s" market value is 3-4 Months for the effective date of June 9, 2025.

Marketing Period

Marketing period is an opinion of the amount of time it might to take to sell the subject at
the concluded market value during the period immediately following the effective date of
the appraisal. Because we foresee no significant changes in market conditions in the near
term, it is our opinion that a reasonable marketing period for the subject is the same as its
exposure time. Therefore, we estimate the subject’s marketing period to be 3-4 Months
for the effective date of June 9, 2025.
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Valuation Methodology
Three basic approaches may be used to arrive at an estimate of market value. They are:
1. The Cost Approach

2. The Income Approach
3. The Sales Comparison Approach

Cost Approach
The Cost Approach is summarized as follows:
Cost New
- Depreciation
+ Land Value
= Value
Income Approach

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

Sales Comparison Approach

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

Final Reconciliation

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

Analyses Applied

Utilized Approaches to Value

Cost Approach
The subject is vacant land and this method does not accurately reflect market participant actions.
Sales Comparison Approach X

There is adequate data to develop a value estimate and this approach reflects market behavior
for this property type.

Income Approach

The subject is vacant land and this method does not accurately reflect market participant actions.
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Sales Comparison Approach — Land Valuation

17.54-Acres Residential Land — 3005 73" Street

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

e The market in which the subject property competes is investigated; comparable
sales, contracts for sale and current offerings are reviewed.

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

e The most meaningful unit of value for the subject property is determined.

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

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

Land Comparables

We have researched comparable land sales for this analysis; these are documented on the
following pages and analysis grid. All sales have been researched through numerous
sources and verified by a party to the transaction when available. In order to make the
comparison meaningful, the comparable sales are reduced to a basic unit of comparison,
1.e., the price paid per land square foot. The comparable land sales are detailed on the
following pages.
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Land Comparable 1

Transaction

Address 9050 66th Avenue ID 16666
City Vero Beach Date 8/13/2024
County Indian River Actual Price $600,000
Zip 32958 Price Adjustment $0
Tax ID 31392900000300000000 Price $600,000
Grantor MBC Property Acquistions, Price Per Acre $100,000

Inc.
Grantee TCGFL Schumann 2, LLC  Price Per Land SF $2.30
Book/Page or Reference  3718/404 Conditions of Sale None known
Financing Cash to seller Days on Market Not disclosed
Acres 6.00 Zoning RM-6
Land SF 261,360 Utilities All available
Usable Acres 6 Median Household Income $58,552
Comer No 3 Mile Popul 23,880
Visibility Above Shape Irregular
Access Average Distance 3.68

Sale Comme nts

This 6-acre undeveloped wooded parcel is located on the east side of 66th Avenue just south of Barber Street in
unincorporated Indian River County. The property is known as Hidden Acres Estate and a site plan has been
submitted for the property to be subdivided into seven lots and developed with huxury custom homes starting at
$780,000. The property sold for $600,000 to a developer.
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Address
City
County
Zip

Tax ID
Grantor

Grantee
Book/Page or Reference

Financing

Acres

Land SF
Usable Acres
Comer
Visibility

Access

Land Comparable 2

Transaction

2800 Bamna Avenue
Titusville
Brevard
32780
22-35-16-00-21
BREVARD LAND
DEVELOPMENT LLC
John & Cynthia O'Rourke
10310/1529
Market Terms

Site
8.36
364,162
8.36
No
Average
Average

ID

Date

Actual Price
Price Adjustment
Price

Price Per Acre

Price Per Land SF
Conditions of Sale

Days on Market

Zoning
Utilities

Median Household Income

3 Mile Popul
Shape
Distance

Sale Comments

8656
4/15/2025
$900,000
$0
$900,000
$107.656

$2.47
None Noted

379

Multifamil
All to site
$49,960
44,149
Rectangular
64.23

This is the sale of 8.36 acres located on the western elevation of Barna Avenue just south of Harrison Street. The

land is zoned R-3 with a future land use of high density residential. Allowable density is currently 15 units per acre.

The current site plan for the 8.36 acre parcel has six buildings with 20 units each for a total of 120 units. The
footprint works with either two bedrooms in the center and one bedrooms on the ends (12 two bedrooms and 8
one bedrooms) or the reverse (12 one bedrooms and 8 two bedrooms). Approvals on the eastern portion of the
land are expired and the western side never had approval

The property was listed for $1,400,000 and after 379 days on market closed for $900,000. The property was
recorded on April 15, 2025, Carl Lentze of SVN Alliance Commercial Real Estate Advisors was the listing agent.

Verification email sent.
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Land Comparable 3
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Address XX Laconia Street 1D 12196
City Sebastian Date 3/10/2025
County Indian River Actual Price $500,000
Zip 32958 Price Adjustment $0
Tax ID 31382600000100000000 Price $500,000
Grantor Scott Funnell Price Per Acre $51,387
Grantee Insite, LLC Price Per Land SF $1.18
Book/Page or Reference  3760/148 Conditions of Sale None Noted
Financing Market Terms Days on Market 30

Site
Acres 9.73 Zoning RE-40
Land SF 423,839 Utilities Nearby
Usable Acres 9.73 Median Household Income $62,872
Commer No 3 Mile Popul 29,924
Visibility Average Shape Triangular
Access Below Average Distance 5.44

o
i
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Sale Comments

This is the sale 0f9.73 acres of vacant land located on Laconia Street in Sebastian. The property is zoned for Single
Family Residential allowing one unit per 40,000 square feet (10 single family residences could be built on this lot).

The property was recorded on March 10, 2025 for a sale price of $500,000 or $51,387 on a per acre basis. The

property was listed for approximately one month and was marketed to be subdivided into individual lots for single
family homes.
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Land Comparable 4

Transaction

Address Celestial Drive 1)} 12736

City Grant-Valkeria Date 6/30/2023
County Brevard Actual Price $450,000
Zip 32949 Price Adjustment

Tax ID 30-38-04-00-756 & 30-38- Price $450,000
Grantor Justify Group, LLC Price Per Acre $41,628
Grantee Chargen, LLC Price Per Land SF $0.96
Book/Page or Reference  9823/1590 Conditions of Sale None
Financing Cash to Seller Days on Market

Acres 10.81

Land SF 470,884 Utllltles Well, Septic
Usable Acres 9.36 Median House hold Income

Corner No 3 Mile Popul

Visibility Below Average Shape Rectangular
Access Below Average Distance 13.71

Sale Comments
This is the sale of two parcels located in Grant-Valkeria. These lots are adjacent to the developing DR Horton
Crystal Bay community to the west. The sites are located behind several residences and are not visible from the
surrounding roads. The site has a 1.45-acre pond on the southern border and approximately 0.22 acres of wetlands
on the northeast border. The site is level, clear, and primarily in the A flood zone classification. Access to the site is
via a 24 ft flag stem in the cul-de-sac on Celestial Drive,

The sites were listed by Scott Loveridge with Relentless Real Estate Co for $259,000 each and closed for
$450,000. According to Mr. Loveridge, the sal was arms-length. He said there was a discount since the buyer
purchased two lots.
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Land Comparable 5
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Transaction

Address Glenham Dr NE ID 16084

City Palm Bay Date 3/8/2024
County Brevard Actual Price $1,425,000
Zip 32905 Price Adjustment $0

Tax ID 28-37-23-00-761 Price $1,425,000
Grantor SK A Properties, LLC Price Per Acre $91,817
Grantee Price Family Homes, Inc Price Per Land SF $2.11
Book/Page or Reference  10011/1345 Conditions of Sale None Known
Financing Cash to Seller Days on Market N/A

Acres 15.52 Zoning RS-2

Land SF 676,051 Utilities All Utilities Available
Usable Acres 13 Median Household Income

Comer No comer 3 Mile Popul

Visibility Average Shape Rectangular
Access Average Distance 23.71

Sale Comments
This is the sale of 15.52 acres of residential land south of Palm Bay Road, north of School Dr. NE, and on the west
side of Glenham DR NE. The site is heavily vegetated. Brevard County Natural Resource Maps indicate +/- 9.85
acres of uplands. However, the buyer reported that they only had a small portion of wetlands, which would not
require mitigation as it was below the threshold for mitigation. However, he did not specify the number of buildable
acres. We assume the site is mostly buildable with +/- 13 acres of wetlands. The site is zoned medium-density
resilential, which permits lot sizes 0of 7,500 sq. ft. The site has 1,015 feet of road frontage on Glenham Dr, which
would serve as site access. A local home builder purchased the site.

Bill Price, the buyer and home builder, said the transaction was an arms length. Mr. Price said they were going
through the entitlement process but were not fully entitled to site plan approval before closing. The site will be
developed with 42- 75" single- family lots.
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Land Sales Comparables Map

Legend Address Distance
Subject 3005 73rd Street Vero Beach

Comp 1 9050 66th Avenue Vero Beach 3.68 miles
Comp 2 2800 Barna Avenue Titusville 64.24 miles
Comp 3 XX Laconia Street Sebastian 5.44 miles
Comp 4 Celestial Drive Grant-Valkeria 13.71 miles
Conp 5 Glenham Dr NE Palm Bay 23.72 miles
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Analysis Grid

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

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

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

Comp 1 Comp 2 Comp 3 Comp 4 Comp 5

Address 9455 53rd Ave 9050 66th Avenue 2800 Bama Avenue XX Laconia Street Celestial Drive Glenham Dr NE
City  VeroBeach Vero Beach Titusville Sebastian Grant-Valkeria Palm Bay
County  Indian River Indian River Brevard Indian River Brevard Brevard
Date 6/9/2025 8/13/2024 4/15/2025 3/10/2025 6/30/2023 3/8/2024
Price - $600,000 $900,000 $500,000 $450,000 $1,425,000
Land SF 764,042 261,360 364,162 423,839 470,884 676,051
Land SF Unit Price $2.30 $2.47 $1.18 $0.96 $2.11
Property Rights ~ Fee Simple Fee Simple 0.0% Fee Simple 0.0%  Fee Simple 0.0%  Fee Simple 0.0%  Fee Simple 0.0%
Financing  Conventional ~ Cash to seller ~ 0.0%  Market Terms 0.0%  Market Terms 0.0%  Cashto Seller 0.0%  Cashto Seller 0.0%
Conditions of Sale Cash None known 0.0%  None Noted 0.0%  None Noted 0.0%  None 0.0%  None Known  0.0%
|Subsequent Trends Ending  6/9/2025  0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Adjusted Land SF Unit Price $2.30 $2.47 $1.18 $0.96 §2.11
Location| Average Shightly Below Avg. Average Average Shgthly Below Avg. Slightly Below Ave
% Adjustment % 0% 0% 5% 5%
Qualitative Inferior Similar Similar Inferior Inferior
Land SF 764,042 261,360 364,162 423,839 470,884 676,051
% Adjustment] -20% -15% -10% -10% -5%
Qualitative| Superior Superior Superior Superior Superior
Topography| Wooded Level w grade, Wooded ~ Level w/grade, wooded Wooded Level/ Clear Level/Wetlands/Wooded
% Adj -5% -5% 0% -10% 0%
Qualitative| Superior Superior Similar Superior Similar
Shape| Highly Irregular Irregular Rectangular Triangular Rectangular Rectangular
% Adjustment] 0% 0% 0% 0% 0%
Qualitative Similar Similar Similar Similar Similar
Nearby - Above All available All to site Nearby Well; Septic All Utllities Available
Ground Power
% Adjustment| -3% -5% 0% -5% -5%
Qualitative Superior Superior Similar Superior Superior
Zcming' RS-3 RM-6 Multifamily RE-40 RR-1 RS-2
% Adj 1t -5% -5% -5% 5% 5%
Qualitative) Superior Superior Superior Inferior Inferior
Access| Below Average Average Average Below Average Below Average Average
% Adjustment -10% -10% 0% 0% -10%

Qualitative|
Adjusted Land SF Unit Price
Net Adjustments -40.0% -40.0% -15.0% -15.0% -10.0%
Gross Adjustments 50.0% 40.0% 15.0% 35.0% 30.0%

Superior Superior

Similar Similar Superior
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Analysis and Adjustments

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

Adjustment to Price
No additional price adjustments were required.

Property Rights

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

Financing

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

Conditions of Sale

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

Economic Trends

This category reflects investors’ perceptions of prevailing market conditions. This
adjustment category reflects value changes, if any, which have occurred between the date
of the sale and the effective date of the appraisal. Overall, all sale comparables presented
have occurred since June 2024 and no significant adjustments occurred during that
period. No adjustments were necessary for economic trends/time.

Location

The subject is located in a residential area of Indian River County as part of
unincorporated Sebastian. Location adjustments consider median household incomes and
populations within three (3) miles. Comparable 1, 4, and 5 have slightly below average
income indications as compared with the subject. No other adjustments for location were
warranted.

Physical Characteristics

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

()
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Sales Comparison Approach Conclusion

The adjusted values of the comparable properties range on a per land square foot basis
from $0.81 to $1.90; the average is $1.31 per land square foot and the median is $1.38
per land square foot.

All value indications have been considered, and in the final analysis, most weight has
been given close to the median indication provided by sample of $1.35 per land square
foot.

Land Value Ranges & As Is Reconciled Value

Number of Comparables: 5 Unadjusted Adjusted % A
Low: $0.96 $0.81 -15%
High: $2.47 $1.90 -23%
Average: $1.80 $1.31 -27%
Median: $2.11 $1.38 -35%
Reconciled Value/Unit Value: $1.35 land sf
Subject Size: 764,042
Indicated Value: $1,031,457
Reconciled Final As Is Value: $1,030,000

One Million Thirty Thousand Dollars
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Sales Comparison Approach — Land Valuation

19.45-Acres Wetlands — Eastern Portion of Subject Parcel

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

e The market in which the subject property competes is investigated; comparable
sales, contracts for sale and current offerings are reviewed.

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

e The most meaningful unit of value for the subject property is determined.

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

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

Land Comparables

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

Address 4001 Garden Street 1D 14448

City Titusville Date 7/6/2023

County Brevard Actual Price $265,000

Zip 32796 Price Adjustment $0

Tax ID 21-34-16-00-10 Price $265,000

Grantor Daniel Lushan Price Per Acre $21,388

Grantee Zahera Sadik Price Per Land SF $0.49

Book/Page or Reference  9830/2144 Conditions of Sale 1031 Exchange -

Financing Cashto Seller Days on Market 103

Acres 12.39 Zoning R1-B & OR

Land SF 539,708 Utilities Public Water/Sewer
Ext Req.

Usable Acres 5.26 Median Household Income $63.489

Corner is not 3 Mile Popul 31,593

Visibility Below Average Shape Flag-shaped

Access Average Distance 66.85

Sale Comme nts
This is the sale of'a 12.39-acre flag-stem site located on the south side of Garden Street in Titusville. The site is
wooded, with approximately 5.26 acres of wetlands and 7.13 acres of wetlands, primarily located in the center of
the site. The site has dual zoning, R1-B, which permits up to 5.8 units per acre, and Open Space Recreational
(OR), which is a very restrictive zoning classification. The OR zoning permits 1 Unit per 5 acres. The OR zoning is
similarly located as the wetlands. The site is surrounded by a mix of residential and commercial uses is in close
proximity to 1-95.

The site was listed by Maricia Barnett with the Barnett Group for $299,000 and closed for $365,000 afier 103
days of the market. According to the buyer agent, Mr, Stephen Keener, the buyer needed to complete a 1031
transaction and the property met the dollar amount he needed. Mr. Keener said the buyer did not complete any
environmental studies and has no plans for the property and is considered a speculative investment.
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Transaction

Address 1375 Eddy Street
City Merritt Island
County Brevard

Zip 32952

Tax ID 24-37-19-00-500
Grantor Sasso Corp.
Grantee Greg Dornau
Book/Page or Reference  10287/1494
Financing Market Terms

o

- W wle ol
Sk el

i P ) |

1D 16736
Date 3/7/2025
Actual Price $585,000
Price Adjustment 50

Price $585,000
Price Per Acre $33,698
Price Per Land SF $0.77
Conditions of Sale None Noted
Days on Market Unknown

Acres 17.36
Land SF 756,202
Usable Acres 0
Comer is not
Visibility Fair
Access Average

Zoning RU-1-11
Utilities None Noted
Median Household Income $83.034

3 Mile Popul 26,947

Shape Slightly Irregular
Distance 48.11

Sale Comments

This is the closed sale ofa 17.36-acre fully wetland tract located east of Eddy Street in Merritt Island. The property
is zoned RU-1-11 for residential use in unincorporated Brevard County, with access from the end of Eddy Street.

The property was a private transaction and was recorded with the Brevard County Property Appraiser on March

17, 2025.

Tuttle-Armfield-Wagner Appraisal & Research, Inc.




sand Comparable 3

Transaction

Address East Terminus of Jay Jay Rd ID 15971
City Titusville Date 6/28/2024
County Brevard Actual Price $129,400
Zip 32796 Price Adjustment 50
Tax ID 21-35-21-00-754 & 21-35- Price $129.400
21-00-755
Grantor Jesse J. Parrish III, TR, Price Per Acre $8,767
Cheryl Winstead Lentz, TR,
& Louis Parrish, TR
Grantee St. John River Water Price Per Land SF $0.20
Management District
Book/Page or Reference  10102/669 Conditions of Sale None Known
Financing Cash to Seller Days on Market N/A
Acres 14.76 Zoning AU
Land SF 642,946 Utilities None
Usable Acres 7.01 Median Household Income $58.577
Corner is not 3 Mile Popul 22,133
Visibility Poor Shape Irregular
Access Poor Distance 68.28

Sale Comments
This is the sale of two parcels of land totaling 14.76 acres of mixed wetlands in Titusville. The site has Estruaine
wetlands along the east and Freshwater wetlands along the west. The FEC Railway bisects the site on the east.
There is no paved road frontage, with access coming from a long unpaved driveway.

This site appears to have been an off-market sale, verified via public records. It closed on June 28, 2024, for
$129.400 or $8.767/acre. According to the St. Johns River Water Management District, the site was purchased at
Fair Market Value for the purpose of conservation.
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Address
City
County
Zip

Tax ID
Grantor

Grantee
Book/Page or Reference

Financing

Acres

Land SF
Usable Acres
Comer
Visibility
Access

north side.

Transaction

2250 N Banana River Dr
Merritt Island

Brevard

32952
24-37-18-00-751
Bluewater Pointe, LLC

Merritt Island Haven, LLC
10060/1608
Cash to Seller

Site

21.84
951,350
3.06

is not
Average
Average

ID

Date

Actual Price
Price Adjustment
Price

Price Per Acre

Price Per Land SF
Conditions of Sale
Days on Market

Zoning
Utilities

Median Household Income

3 Mile Popul
Shape
Distance

Sale Comments
This is the sale of 31.34 acres of Estuarine Wetlands located on the east side of N. Banana River Drive, just east of
the intersection of N. Banana River Drive and Martin Boulevard. According to the Brevard County Natural
Resource Maps, +/-3.06 acres of uplands are dispersed throughout the site, and +/- 9-10 acres of submerged land.
However, the area with the greatest development potential is 1.55 acres, fronting N. Banana River Drive on the

15965
5/10/2024
$550,000
$0
$550,000
$25,183

$0.58
None Known
306

RU-1-11

Public Water/Sewer

Irregular
48.96
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Land Sales Comparables Map

N

Legend Address

Subject 3005 73rd Street

Comp 1 4001 Garden Street

Comp 2 1375 Eddy Street

Comp 3 East Terminus of Jay Jay Rd
Comp 4 2250 N Banana River Dr

Vero Beach
Titusville
Merritt Island
Titusville
Merritt Island

Distance

66.86 miles
48.11 miles
68.28 miles
48.96 miles
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Analysis Grid

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

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

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

Land Analysis Grid Comp 2 Comp 3
Address 3005 73rd Street 4001 Garden Street 1375 Eddy Street East Terminus of Jay JayRd 2250 N Banana River Dr
City  Vero Beach Titusville Merritt Island Titusville Merritt Island
County  Indian River Brevard Brevard Brevard Brevard
Date 6/9/2025 7/6/2023 3/7/2025 6/28/2024 5/10/2024
Price -- $265,000 $585,000 $129,400 $550,000
Land SF 847242 539,708 756,202 642,946 951,350
Land SF Unit Price $0.49 $0.77 $0.20 $0.58
Property Rights  Fee Simple Fee Simple 0.0%  Fee Smple 0.0%  Fee Smple 0.0%  Fee Simple 0.0%
Financing  Conventional ~ Cashto Seller  0.0%  Market Terms 0.0%  Cashto Seller 0.0%  Cashto Seller 0.0%
Conditions of Sale Cash 1031 0.0%  None Noted 0.0% None Known 0.0%  None Known 0.0%
Subsequent Trends Ending 6/9/2025 0.0% 0.0% 0.0% 0.0% 0.0%
AdE' Eted Land SF Unit Price $0.49 50.77 $0.20 $0.58
Location| Average Average Average Slightly Below Avg, Average
% Adjustment 0% 0% 5% 0%
Qualitative Similar Similar Inferior Similar
Land SF 847,242 539,708 756,202 642,946 951,350
% Adjustment -5% 0% -5% 0%
Qualitative Superior Similar Superior Similar
Topography| Wooded Level'Wooded/Wetlands Marsh Marsh Level'Wetlands
% Adjustment 0% 0% 0% 0%
Qualitative Similar Similar Similar Similar
Shape| Highly Irregular Flag-shaped Slightly Irregular Irregular Irregular
% Adjustment 0% 0% 0% 0%
Qualitative Similar Similar Similar Similar
Utilities| Nearby - Above Public Water/Sewer Ext None Noted None Public Water/Sewer
Ground Power Req.
% Adjustment 0% 0% 5% -5%
Qualitative, Similar Similar Inferior Superior
Zoning| RS-1 R1-B & OR RU-1-11 AU RU-1-11
% Adjustment 0% 0% 0% 0%
Qualitative Sirnilar Similar i Similar

Adjusted Land SF Unit Price

Net Adjustments
Gross Adjustments 5.0% 10.0% 15.0% 5.0%
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Analysis and Adjustments

In order to make the comparison meaningful, the comparable sales are reduced to a basic
unit of comparison, i.e., the price paid per square foot of GBA. For Property Rights,
Financing, Conditions of Sale, Expenditures After Purchase, and Time-Market
Conditions adjustments we have applied Quantitative adjustments. Quantitative analysis
is used for the remaining physical features. We have considered each sale regarding its
relative similarity with the subject in the factors noted above. Then a conclusion 1s drawn
regarding the comparable sale’s overall similarity with the subject.

Adjustment to Price
No additional price adjustments were required.

Property Rights

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

Financing

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

Conditions of Sale

This category reflects extraordinary motivations of the buyer or seller to complete the
sale. Examples include a purchase for assemblage involving anticipated incremental
value or a quick sale for cash. This adjustment category may also reflect a distress-related

sale, or a corporation recording a non-market price. In this case, no adjustments are
warranted.

Economic Trends

This category reflects investors® perceptions of prevailing market conditions. This
adjustment category reflects value changes, if any, which have occurred between the date
of the sale and the effective date of the appraisal. Overall, all sale comparables presented
have occurred since July 2023 and no significant adjustments occurred during that period.
No adjustments were necessary for economic trends/time.

Location

The subject is located in a residential area of Indian River County as part of
unincorporated Sebastian. Location adjustments consider median household incomes and
populations within three (3) miles. Comparable 3 has a slightly below average income

indication as compared with the subject. No other adjustments for location were
warranted.

Physical Characteristics
The sales are adjusted qualitatively for physical characteristic differences. We

considered the size of the tracts (Land Square Feet), Topography, Configuration, Access
to Utilities, Zoning Classification, and Usable Land SF of each property.
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Sales Comparison Approach Conclusion

The adjusted values of the comparable properties range on a per land square foot basis
from $0.21 to $0.70; the average is $0.48 per land square foot and the median is $0.51

per land square foot.

All value indications have been considered, and in the final analysis, most weight has
been given close to the median indication provided by sample of $0.50 per land square

foot.

Land Value Range & As Is Reconciled Value

Number of Comparables: 4 Unadjusted Adjusted % A
Low: $0.20 $0.21 5%
High: $0.77 $0.70 -10%
Average: $0.51 $0.48 -6%
Median: $0.53 $0.51 -5%
Reconciled Value/Unit Value: $0.50 land sf
Subject Size: 847,242
Indicated Value: $423,621
Reconciled Final As Is Value: $425,000

Four Hundred Twenty Five Thousand Dollars
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Final Reconciliation

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

Value Indications

Value Conclusions
Premise Interest Appraised Effective Date Value Conclusion

Current As Is Market Value Fee Simple 6/9/2025 $1,455,000

The Value Conclusion is derived by taking the sum of the three land values as follows:

Residential Land — 17.54 Acres - $1,030,000
Wetlands Area — 19.45 Acres - $425.000
Total Acreage (36.99 - Acres) - $1.455.000

Cost Approach
The Cost Approach to Value is most applicable for new, nearly new, or proposed
improvements which represent the Highest and Best Use for the land. A cost approach

was not applied as the subject is vacant land and this method does not accurately reflect
market participant actions.

Sales Comparison Approach

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

Income Approach — Direct Capitalization

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

Value Conclusion
Based on the data and analyses developed in this appraisal, we have reconciled to the

following value conclusion(s), as of June 9, 2025, subject to the Limiting Conditions and
Assumptions of this appraisal.

Value Conclusions
Premise Interest Appraised Effective Date Value Conclusion

Current As Is Market Value ~ Fee Simple 6/9/2025 $1,455,000
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Certification

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

I

(%]

10.

I1.

12.
13:

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

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

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

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

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

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

The reported analyses, opinions, and conclusions were developed, and this report has
been prepared, in conformity with the requirements of the Code of Professional Ethics
and the Standards of Professional Appraisal Practice of the Appraisal Institute, which
include the Uniform Standards of Professional Appraisal Practice.

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

Jason C. Malick, Trainee RI25267, provided significant help in site and building
inspection and descriptions, tax and zoning analysis, and research of comparison sales.
I, the supervisory appraiser of a registered trainee appraiser who contributed to the
development or communication of this appraisal, hereby accept full and complete
responsibility for any work performed by the registered trainee appraiser named in this
report as if it were my own work.

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

We have made an inspection of the property that is the subject of this report.

The appraisers have not performed a prior appraisal or any services regarding the
subject property, as an appraiser or in any other capacity, within the three-year

period immediately preceding the agreement to perform the assignment.

Wy 1 =
Matthew W._ Jehs, MAI Jason Christopher Malick
Cert Gen RZ2806 Trainee, RI25267
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Definitions

Please refer to the publications listed in the Works Cited section below for more
information.

Works Cited:
* Appraisal Institute. The Appraisal of Real Estate. 15th ed. Chicago: Appraisal
Institute, 2020. PDF.
=  Appraisal Institute. The Dictionary of Real Estate Appraisal. 6th ed. 2015. PDF.
= The Appraisal Foundation. 2020-2021 Uniform Standards of Professional
Appraisal Practice (USPAP). Eff. January 1, 2020 through December 31, 2021
PDF.

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

Market value means the most probable price which a property should bring in
a competitive and open market under all conditions requisite to a fair sale, the
buyer and seller each acting prudently and knowledgeably, and assuming the
price is not affected by undue stimulus. Implicit in this definition is the
consummation of a sale as of a specified date and the passing of title from
seller to buyer under conditions whereby,

1l Buyer and seller are typically motivated;

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

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

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

5. The price represents the normal consideration for the property sold
unaftected by special or creative financing or sales concessions
granted by anyone associated with the sale.

Fee Simple Estate

Absolute ownership unencumbered by any other interest or estate, subject only to the
limitations imposed by the governmental powers of taxation, eminent domain, police
power, and escheat. (Dictionary, 6th Edition)
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Leased Fee Interest

The ownership interest held by the lessor, which includes the right to receive the confract

rent specified in the lease plus the reversionary right when the lease expires. (Dictionary,
6th Edition)

Lease Types

Absolute Net Lease - A lease in which the tenant pays all expenses including structural
maintenance, building reserves, and management; often a long-term lease to a credit
tenant.

Gross Lease - A lease in which the landlord receives stipulated rent and is obligated to
pay all of the property’s operating and fixed expenses; also called full-service lease.
Modified Gross Lease - A lease in which the landlord receives stipulated rent and is
obligated to pay some, but not all, of the property’s operating and fixed expenses. Since
assignment of expenses varies among modified gross leases, expense responsibility must
always be specified. In some markets, a modified gross lease may be called a double net
lease, net net lease, partial net lease, or semi-gross lease. (Dictionary, 6th Edition)

Marketing Time

An opinion of the amount of time it might take to sell a real or personal property interest
at the concluded market value level during the period immediately after the effective date
of an appraisal. Marketing time differs from exposure time, which is always presumed to
precede the effective date of an appraisal. (Advisory Opinion 7 of the Appraisal
Standards Board of The Appraisal Foundation and Statement on Appraisal Standards No.
6, “Reasonable Exposure Time in Real Property and Personal Property Market Value
Opinions” address the determination of reasonable exposure and marketing time.)
(Dictionary, 6th Edition)

Market Rent

The most probable rent that a property should bring in a competitive and open market
reflecting the conditions and restrictions of a specified lease agreement, including the
rental adjustment and revaluation, permitted uses, use restrictions, expense obligations,

term, concessions, renewal and purchase options, and tenant improvements (I1s).
(Dictionary, 6th Edition)

Exposure Time

1. The time a property remains on the market.

2. The estimated length of time the property interest being appraised would have been
offered on the market prior to the hypothetical consummation of a sale at market
value on the effective date of the appraisal; a retrospective estimate based on an

analysis of past events assuming a competitive and open market. (Dictionary, 6th
Edition)

Gross Building Area (GBA)

Total floor area of a building, excluding unenclosed areas, measured from the exterior of
the walls of the above-grade area. This includes mezzanines and basements if and when
typically included in the region. (Dictionary, 6th Edition)
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Stabilized Occupancy

1. The occupancy of a property that would be expected at a particular point in time,
considering its relative competitive strength and supply and demand conditions at the
time, and presuming it is priced at market rent and has had reasonable market exposure.
A property is at stabilized occupancy when it is capturing its appropriate share of market
demand.

2. An expression of the average or typical occupancy that would be expected for a
property over a specified projection period or over its economic life. (Dictionary, 6th
Edition)
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EXPERIENCE:

EDUCATION:

LICENSES:

PROFESSIONAL
ORGANIZATIONS:

Professional Qualifications
Matthew W. Jehs

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

Bachelor of Arts Degree, Benedictine University, 2000

Appraisal Course Work Completed:
Appraisal Institute

110-Appraisal Principles

120-Appraisal Procedures

210-Residential Case Study

310-Basic Income Capitalization

410-Uniform Standards of Professional Practice — Part A
420-Uniform Standards of Professional Practice — Part B
510-Advanced Income Capitalization

520-Highest and Best Use and Market Analysis
530-Advanced Sales Comparison and Cost Approach
540-Report Writing and Valuation Analysis
550-Advanced Applications

Continuing Education in USPAP, ARGUS, STDB.com

State Certified General Real Estate Appraiser #F1.-RZ2806

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

I have been qualified as an expert witness in Brevard County circuit court. 1 have
testified in court cases involving commercial Real Estate litigation.
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PROFESSIONAL QUALIFICATIONS
FOR
JASON C. MALICK

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

LICENSES: State-Registered Trainee Appraiser, RI125267

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

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

PROFESSIONAL EXPERIENCE:
e September 2021 to Present — Commercial and Residential
Trainee, Tuttle-Armfield-Wagner Appraisal & Research,
Melbourne, FL
e January 2019 to January 2020 — Real Estate Agent
Premier Properties and Coldwell Banker Paradise,
Indialantic, FL
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steffany@t-a-w.com

From: Matthew Jehs <matthew.jehs@t-a-w.com>

Sent: Monday, April 28, 2025 9:42 AM

To: steffany@t-a-w.com

Cc: dinataylor@t-a-w.com

Subject: FW: indian River County environmental bond appraisals

From: Wendy Swindell «<wswindell@indianriver.gov>

Sent: Monday, April 28, 2025 9:40 AM

To: Matthew Jehs <matthew jehs@t-a-w.com>

Cc: Ashley 1. Lingwood <alingwood@indianriver.gov>; Jennifer Hyde <jhyde@indianriver.gov>
Subject: RE: Indian River County environmental bond appraisals

Please consider this email as County approval for you to move forward with this work
Thank you, and please let me know if you have any questions.

Wendy Swindell
Assistant Director Parks & Conservation

1590 5™ St SW « Vero Beach » 32962
{772) 226-1781 = (772) 269-4558 (Celi)

Note new email address: wewindeli®indignover,goy

Note new web address: www. indignriver gov/parksandrecreation
Find us on Social Media! Channel 27 Facebook Instagram

From: Wendy Swindell

Sent: Thursday, April 17, 2025 3:17 PM

To: Matthew Jehs <mnstthew jehs@t-a-w.com>

Cc: Ashley ). Lingwood <alingwood@indianriver. gov>; Beth Powell <bpowell@indianriver gov>; Chris Hicks
<chicksi@indianriver gov>; Ryan Sweeney <rsweeney@indianriver gov>

Subject: Indian River County environmental bond appraisals

Good afternoon,
| received your voicemail and called back but you had left for the day.

We are looking to start the appraisal process we discussed on the phone a few weeks back. Can you
please send me a proposal for appraisal services, tailored for the environmental bond process, and
based on FDEP requirements, for the following parcels:

Project Name Owner Parcel ID Size {Acres)
Jungle Trail Island Club Island Club Manor Development 31392600000010000008.0 15.36
Manor LLC )

Durrance Place Property | Palm Bay Joan LLC 31392100000006000015.0 13.08
Durrance Cormer Smith, Peggy Lee & Randolph 31352100000005000001.0 1.37
Property Erwin 7
Hale Groves Property Hale Grove 4 LLC 31392100000005000014.0 18.37
Hale Grove Storefront Hale 580 UST LLC 31392800000300000002.0 4.90
93™ Lane Riverfront Christian Hammarskjold 31382100000005000010.1 4.40
Winter Beach 73rd John Luther 32380300000003000001.0 35.68

Please also include in your proposal a schedule for completion of the appraisals._

We may have additional contact information for the owners — please let me know if this is needed and
1 will find what we have.
Thank you, and please let me know if we need to discuss any of this information.

Wendy Swindell
Assistant Director Parks & Conservation

1590 9™ 5t SW = Vero Beach = 32962
(772) 226-1781 = (772) 269-4558 {Cell)

Nore new email address: wswindeil®indignriver. gov
Note new web address: www indignriver.gov/parksandrecreation
Find us on Social Media! Channel 27 Facebook Instagram
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