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August 8, 2025 

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

Re: Real Estate Appraisal Report 
21.89-Acres of Residential & Commercial Land 
Located at 9220-9300 U.S. Highway 1 
Sebastian, Indian River County, FL 32958 
File Name: AC25-2549 

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 four adjoining parcels with a total of 21.89-Acres with frontage 
along US Highway 1 in Sebastian. The parcel has approximately 21.3% wetlands as 
indicated on the U.S. Fish and Wildlife National Wetlands Inventory Maps. The property 
has dual zoning with 3.56 acres comprised of the three parcels having frontage along the 
Highway having CG, General Commercial Zoning, and the rear 18.33-acres having a 
multifamily, RM-6, zoning designation within Indian River County. We note that the 
combined acreage is bi-sected by a Sebastian River WCD Drainage right of way that 
prevents a unified development plan. It is speculative to consider that this could be 
bridged or culverted, and without further information we assume the north and south 
portions would each need to have access from US Highway 1. 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 
31392100000005000014.0, 3I392800000300000001.0, 31392800000300000002.0, and 
31392800000300000003.0. 

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 May 
18, 2025. 

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

Value Conclusions 
Premise Interest Appraised Effective Date Value Conclusion 
Current As Is Market Value Fee Simple 5/ 18/2025 $2,125,000 

Please reference Page 6 of this report for important information regarding the Limiting 
Conditions and Assumptions; Page 9 for Extraordinary Assumptions, and Page 17 for 
scope of research and analysis for this appraisal, including property identification, 
inspection, highest and best use analysis and valuation methodology. Acceptance of this 
report constitutes an agreement with these conditions and assumptions. 

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

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

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

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

Report Date I81812025 

Inspection Date 15/18/2025 

As Is Date ofValue 15/18/2025 

Hale 580 Usl LLC 
----------. -- -·-

Onner 

953,528 Land SF 

21.89 
---- - --------1--------------------
Acres 

Zoning Type ICG - General Commercia~RM-6 Multifumily 

3.56 acres zoned CG, General Commercial Zoning, 
18.33 acres zoned RM-6, Multifami ly Indian River County 

Land Sununar:v 

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

31392800000300000002.0 1.51 65,776 1.51 65,776 Average Average 
31392800000300000003.0 0.24 10,454 0.24 10,454 Average Average 
31392800000300000001.0 1.81 78,844 1.81 78,844 Average Average 
31392100000005000014.0 18.33 798,455 13.67 595,465 Average Average 

Tota ls 21.89 953,528 17.23 750,539 Average Average 

Value Conclusions 
Premise Interest Appraised Effective Date Value Conclusion 
Ct.nTent As Is Market Value Fee Simple 5/18/2025 $2,125,000 

Property Name 

Property Major Type 

Address 

City 

County 

State 

Zip 

Tax ID 

9220-9300 l J.S. Highway 1 

Land 

9250 US Highway 1 

Sebastian 

Indian River 

FL 

32958 

31392100000005000014.0, 31392800000300000001.0, 

31392800000300000002.0, 3 I392800000300000003 .0 
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Limiting Conditions and Assumptions 
I. Acceptance of and/or use of this report constitutes acceptance of the following 

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

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

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

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

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

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

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

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

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

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

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



11. It is assumed that there is full compliance with all applicable federal, state, and local 
environmental regulations and zoning laws unless noncompliance is stated, 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-Armfield-Wagner Appraisal & Research, Inc. 7 



20. Information, estimates and opm10ns 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. It is assumed there are no encroachments, easements or other restrictions which 
would affect the subject property, unless otherwise stated. 

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

24. The Americans with Disabilities Act (ADA) became effective January 26, 1992. We 
have not made a specific survey or analysis of this property to determine whether the 
physical aspects of the improvements meet the ADA accessibility guidelines. In as 
much as compliance matches each owner's financial ability with the cost to cure the 
non-conforming physical characteristics of a property, we 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 ofboth the owner's financial ability and the cost to 
cure any deficiencies would be needed for the Department of Justice to determine 
compliance. 
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Extraordinary Assumptions 

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

Extraon.linat)· Assumptions 

US Fish & Wildlife National Wetland Inventory Maps indicate the presence of 4.66 acres 

(21.3% ofthe parcel). We were not provided with any documentation by ownership regarding 

wetlands delineation and are not qualified to determine exactly how much of the site is 

wetlands and ofwhat quality and type. However, we assume the information provided by the 

National Wetlands Inventory Mapping System and the provided Environmental Study are 

accurate. 

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

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

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

We assume that the 4.66-acres that is zoned RM-6 and is affected by jurisdictional wetland 

areas could likely not support building development but that the wetland areas do contribute 

towards density calculations that can be used in the upland areas. If found to be untrue, this 

could impact the value conclusions presented in this appraisal report. 

The subject is bisected by a Sebastian River WCD Drainage Right ofWay that prevents a 

unified development plan. It is speculative to consider that this could be bridged or culverted, 

and without further information, we assume the north and south portions would each need to 

have independent/separate access from U.S. Highway I , separate utilities, separate 

stormwater retention requirements, etc. that would need to be part ofa prospective buyer's 

development plan. 
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Identification of Subject 
The subject consists of four adjoining parcels with a total of 21.89-Acres with frontage along 
US Highway 1 in Sebastian. The parcel has approximately 21.3% wetlands as indicated on 
the U.S. Fish and Wildlife National Wetlands Inventory Maps. The property has dual zoning 
with 3.56 acres comprised of the three parcels having frontage along the Highway having 
CG, General Commercial Zoning, and the rear 18.33-acres having a multifamily, RM-6, 
zoning designation within Indian River County. We note that the combined acreage is bi­
sected by a Sebastian River WCD Drainage right of way that prevents a unified development 
plan. It is speculative to consider that this could be bridged or culverted, and without further 
information we assume the north and south portions would each need to have access from US 
Highway I. 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 
31392100000005000014.0, 31392800000300000001.0, 31392800000300000002.0, and 
3 I 392800000300000003.0 with Tax Account IDs 36198, 38770, 38771, and 38772. 

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 May 18, 2025. The 
"Market Value" and "Fee Simple" interests are defined in the Addendum. 

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

IOTuttle-Armfield-Wagner Appraisal & Research, Inc. 



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. 

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 Hale 580 US 1, LLC. The parcel has been under this ownership since September 1, 
2006 when it was acquired for $2,400,000 in a portfolio sale including two adjacent parcels 
not included in the subject, building improvements (including a packing and distribution 
facility), and business intangibles/value. 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 I 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. 

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



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: 9220-9300 U.S. Highway 1, Sebastian, Indian River County, FL 32958 

Parcel ID: 31392100000005000014.0, 31392800000300000001.0, 
3 I392800000300000002.0, and 31392800000300000003.0 

BEING A PARCEL OF LAND SlTUA TED £NA PART OF GOVERNMI:)1.7 LOTS S 
AND 6, SECTION 21, AND PART OF THE NOR!HWEST ONE-QUARTER OF 
SECTlON 2a. 'f'OWNSHIP 3 I SOUTH, RANG£ 39 EAST, INO!AN RJVER CO'UNTY, 
FLORIDA, BfilNG MORE PARTICUl.ARTLY DBSCJUBED AS FOLLOWS; 
COMMBNCING AT THESOt.rrHWEST CORNER OF GOVERNMENT LOT 5, 
SECTION 2 I, TOWNSl:Ul' 31 SOUTH, RANGE 39 EAST, THENCE RUN NORTH 
00"37'59" .EAST ALONG TiiE WEST UNB OF SAID GOVERNMBNT LOT 5., A 
DISTANCE OF 280.01 FBIIT TO THE POlN'f Of BEGINNING; TllENCE FROM 
TI:!£ '.POINT OP .BEGINNING RUN NORiH ?S0 35'4ZW UST A DJSTANCE OF 
877.00 FBET; TIIENCB NORTH 04°30'Sl" BAST A DISTANCE Of76.99 FBET TO A 
POINT ON A LINE 594 FEET NORTHERLY OF AND PARALLEL WITH TIIE 
sotrm t.INE OF THE AFOREMENTIONED GOVERNMENT LOT S; TJ-lEl'ICE! 
RUN SOUTH 88°32'>'1" EAST ALO '0 SAID PARALLEJ. LlNE A DISTANCE OF 
102.93 FEET TO A POlNT ON TRB WEST .LJNB OF •DURRANCB PLACE" 
SUBDIVISION, AS !tBCORDED lN l>LAT BOOK 9, AT PAGE 6, OF TIIB PUBLIC 
RBCOIU>S OF INOIAN RNER COUNTY, FLORIDA; 11il!NCE RUN sotrm 
24°54'1 I" EAST ALONG SAID WEST UNE AND THE SOU'fHBR.LY EXTENSION 
TIIBREOF A DISTANCEOF 660.'46 FEET TO A POINT ON nmNORTH LINE OF 
TitE AFOREMEN'fIONBD SECTION 28; THENCE SOUTH 88°45'52• EAS"f ALONG 
SAID NORTH LINB A DISTANCE OF 18.07 FEBT TO APOlNT ON THI! SOUTii 
RIGHT-OF-WAY UNB OF STATE R.OAD OBPARTMENt LATERAL DITCH NQ_ I 
AS RE.CORDllP IN OFFtCIAL RECORD BOOK 5, ,\ T PAGE 291, OF THE PUBLIC 
RECORDS OF INDIAN R{VER COUNFY, FLORIDA; THENCE DEPARTING Tiffi 
NORTH LINE OF SECTIONlS RUN SOUTH. 6l°'OS'J7" !:.AST ALONG SAID 
SOUTH UNE OF LATERAl. DITCH NO. l A DISTANCE! OF 68.84 FEET TO A 
POINT ON Tiffi QUARTER SECTION LINE OFSAID SECTION 2$, TJ-TENCE 
SOUTH 01"08'13" EAST ALONG SAID QUARTER SECTION J. INE A DISTA;NCB 
OF 163.26 FEET, THENCI! SOUTH 56°39'59" WEST A DISTANCE OF 816.24 F'EET 
TO A POINT; THENCE NORTH ;!5°50'54" WEST A DISTANCE OF IJO9Flll:.7; 
TIIENCE NORTH 63°50' 16" EAST A.LONG THE E1\ STERLY EXTENSIONOF TiiE 
SOUTH LINE OF THB LANDS DESCRIBED IN OFFICIAL R.OCORD BOOK 159, 
AT PAGB 87 OF THE OFFICIAL RECORDS OF INDIAN RIVER COUNTY, 
FLORIDA, A DISTANCE OF 88.06 FEEIT; 1'HBNCE NORTH 25°57'44" WEST 
AL.ONO A LINE 386 fEET Efl..STiiRLY AND PARJ\.Ll.EL WITH THE .EASTERLY 
RIGlft-OF•WAV LINE OF U.S. l:HGHWAYNO. I A DISTANCE OF 583.75 F1!6T 
TO A POINT ON THE S01.JTHERLY l-£NE OF THE 70 FOOT RJGFIT.OF-WAY OF 
TIIE AFOREMENTIONED STATE ROAD OBPARTMENT LATERAL DITCH NO. 1; 
TI-il!NCE SOUTH 64°24'3 t• WEST ALONG SAID SOUTHERt,Y RIGHT-Of'-WAY A 
DJSTANCEOF 12 1.93 FErrr, THENCE SOUTH 44"03'16" WEST ALONG SAID 
SOlITHERLY RIGHT-OF-WAY LINEA D1S1'ANCE0F280.99 FE.ET TO nm 
lNTERSEC'J'!ON OF SAID SOUTHERLY IUOH1'-OF-WAY WITH nm EASTER!. Y 
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RIGHT-OF-WAY LINEOFU.S. IDGHWAYNO. I (STATE ROAD NO. 5)ASNOW 
L,\lD OUT AND IN USE (120 FOOT WIDE); THENCI! NORTH 25"5T44" WEST 
ALONG SAID EASTERLY RIGHT-OF-WAY J.INE A DISTANCE OF 493,15 FEET; 
l'lil!N<;ll NORTH 57"00'16" EAST A DISTANCE OF 143.67 FEET TO THE POINf 
OF BEGINNING. 

LESS 'llIERl!FROM THAT70 F<JOTWIDERIGIIT-QF-WAY OFTHl!STATI! 
ROADDE:PARTMENT LATER DITCH NO. l AS RECORDED INOFFICIAL 
RECORIJ BOOK 5, PAGE 297 OF THE PUBLIC RECORDS OF INDIAN RIVER 
COUNTY, FLORIDA. 

SUBJJlCT TO THE FOLLOWING EASEMENT; BBING AN BASBMBNT 10 Flll!T IN 
WIDTH smJATED IN THBNORTIIBAST QUARTER OF 1'HBNOl',THWEST 
QUARTER OF SBCTJON 28, TOWNSHIP 31 SOU!'H, 1'.ANGE 39 EAST, INDIAN 
RIVEll COUNTY, FLORIDA, THE BOUNDARY OF WHICH IS MORI! 
PARTICULARLY DESCRlllBD BY METES AND BOUNDS AS FOLLOWS: 
GOMMBNCE AT THE NORTHEAST CORNER OF THI! NORTHWEST QUARTl!I'. 
OF SECJ1ON 28, TOWNSHIP 3 I SOUTH, RANGll 39 !!AST AND RUN SOUTH 
01"38'06" !!AST ALONG TH!! QUARTER SECTION LINEA DISTANCE OF 195.31 
j'l!ET TO A POINT; THENCE RUN SOUTH 56°38'34" WEST A DISTANCE OF 
702,62 FEET TO TH!! NOl'.THEAST CORNER OF A20 FOOT EASEMENT FROM 
T!IB SOUTH; SAID POINT BEING THE POINT Of 11.EGINNING _FOR THIS 
DESCRIPTION; FROM THE POINT OF BEGINNING CONTINUE 
SOUTH 56"38'34" WEST A DISTANCE OF I 13.33 FEET TO A POINT; THENCE 
RUN NORTH25'5T44" WEST A DISTANCE OF 10.08 FEET; THENCE RUN 
NORTH 56'38'34" !!AST A DISTANCE OF 118.23 FEST TO A POINT; THENCE 
RUN SOUTH 01 '33'26" EAST A DISTANCE OF I I .77 FEET TO THE POINT OF 
BEGINNING.. CONTAINING 0.03 ACRES NET. 

TOGETHER WITH EASEMENT FOR INGRESS AND EGRESS PURPOSES ON THE 
FOLLOWING D.ESCRWED PROPERTY; , 
COMMENCE AT THI! NORTHEAST CORNER OF THE NW 1/4 OF SECTION 28, 
l'OWNSHIP 31 SOUTH, RANGE 39 BAST AND RUN SOUTH 01 '38'06" EAST 
ALONGTHE40 LINEA DISTANCE OF 195.31 FEET TO APOlNT;THENCERUN 
SOUTH 56'38'34" WEST A DISTANCB OF 726.15 FEET TO THEPO!NTQF 
l!EGINNING, FROM THE POINf OF IIEGINNING RUN SOIJ'l1l 01'33'26" !!AST A 
DlSTANCEOF228.9 FEET, WIDCH IS THE WESTLINEOFTHEBASJ,MENT, TO 
A POINT ON THll NORTH LINE OF AN EASEMENT AS DESCRIBED IN DEED 
BOOK41, PAO!l 289, _RECORDS OF INDIAN RIVER COUNTY, FLORIDA. 
Ti!ENGB RUN SOUTH 66°27'34" WEST TO THE El,S1' RIGHT-OF-WAY LINE bF 
U.S. HlGH.WAYNO. I: THENCE SOUTIIBRLY ALONG AFORESAID EAST 
RIGHT-OF-WAY LINE A DISTANCE OF 20.I FEET TO A POINT; THENCll RUN 
NORTH 66"27'34" EAS1' ON A LINE PARALLEL TO AND 20 FEET SOUTH OF 
AFORESAID h'ORTH EASEMENT LINE A DJSTANCE OF 299.85 FEET TO A 
POINT; THENCE RUN NORTH 01"33'26" WEST ON A LINE PARALLEL TO AND 

iQ FEET FROM THE AFORESAID WEST BASEMENT LINE A DISTANCE OF 
2S3.9 FEET TO A POINT; THENCE RUN SOUTH 56'38'34" WEST A DISTANCE OF 
21.8 FEET TO THE POINT OF BEGINNING, 

CONTAlNING 1N ALL 18.33 ACRES, MORE OR l.ESS, 

PARCEL ID: 31392100000005000014.0 
31192800000300000001,0 

PARCEL 2: 

Being a parce( oflanc:1 situti~ in the Northwest 1/4 of Section 2S, Township JI South, Range 39 Bas~ Indian River County, Florida 
and more particularly dcsenbed by metes and bounds ns follows: 
Commence al the Southwest comer ofGovernment Lot S, Section 21, TOW11ship 31 South, Range 39 East; thence run South on the 
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WeSl bo11ndary lineofthe Northeast 1/4 ofthe Northwest l /4 ofSection 28, a djstance of3 8.28 feet to a point of intersection ofsaid 
West boundary line with the Ease right ofway line ofU.S. Highway No. I; thence nm South 25°57'44" East a long the East boundary 
line ofU.S. Highway No. I adistance of225.97 feet to the Point ofBeginning, which is the intersection ofthe East boundary ofU.S. 
Highway No. I and the South boundary line, ofSRD 70 foot drainage easemcm as recorded in Official Records Book S, page 297, 
Indian River County records; from said P.0.8. run Nor1h 44°03'16" East along the South line ofS-RD drainage easement a distance or 
186.22 feet to a point; thence run South 25°57'44" East a distance of429.29 feet to a point; thence South 60°14' 16" West a dismnce o f 
175.4 feet 10 the Ea.st boundary fine ofU.S. Highway No. 1; thence North 25°57'44" West a distance of377.20 feet to the Point M 
Beginning, 

PARCEL 3: 

Be ing a parcel of land situated in the Northwest 1/4 of Section 28, Township 31 South, Range 39 E8.$1, Indian River County, Florida 
and more particularly described by metes and boun& as follows: 
Commence at the Southwest corner ofGovernment Lot S, Section 2J , Township 31 South, Range 39 East; thence run South on the 
West boundary lineof the Northeast l /4 of the Northwest 1/4 ofSection 28, a distance of38.28 feet to a point ofintersection ofsaid 
West boundary line with the Ea.st right ofway lin.e ofU.S. Highway No. I ; thence run South 2S0 S7'44" East along Lite: East boundary 
line of U.S. Highway No. I a distanceof603.17 feet to 1he Point ofBeginning, which point o f beginning is the Southwest comer of 
that certain property desc:ribcd in deed recorded in Official Records Book 159, page 87, pul,)lic r1;1cords of Indian River County, 
Florida; from said Point ofBeginning run North 60° 14'16" East a disumce of 137.9 feet; thence run South 22°42'44" East a distance of 
121.82 feet; thence South 63°50'16" West a distance of 131.0 feet 10 the East right ofway line ofU .S. Highway No. 1; Lhencc North 
25°57'44" West along the East boundary line o f U,S. Highway N o. I, l 12.$3 feet to lhe Point ofBeginning. 

Boundary Map 
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Wetlands (Water & Air Research, Inc. - Environmental Study 2024) 

□ ParccJI Boundaty 
[Zl WC!Cl.inds 

Flood Zona 
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NFigUra 8. 
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Indian River County, Florida 0 1SO 30l 600 

--□--::::ii____, .. 
Scuce, ESRI. l);glo!Globo lmaQ<fy. 2023. w,-• /lif Resoor<h. In<.. 2024. 
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Aerial 

Eagle View 

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

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

Scope Summary - Definition of the Problem 

Problem 
The purpose ofthe appraisal is to estimate the Current Market Value ofthe Fee Simple interest ofthe 

subject property on an 'As ls' basis. 

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

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

Intended User(s) 
Intended user ofthe repo1t is specifically identified as the client. Parties who receive a copy ofthis 
report do not become a party to the appraiser-client relationship and do not become intended users of 

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

services. 

Appraisal Report 
Based on the intended users understanding ofthe subject's physical, economic and legal 

characteristics, and the intended use ofthis appraisal, an appraisal report format was used. _ 

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

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

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

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

lltili:t..cd Approaches to Value 

Cost Approach 

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

Sales Comparison Approach 0 
There is adequate data to develop a value estimate and this approach reflects market behavior 

for this property type. 

Income Approach CJ 
The subject is vacant land and this method does not accurately reflect market participant actions. 
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Scope ofWork 
Property Identification 
The subject has been identified by the assessors' parcel number, legal description, and address. 
Is this a 'Land Only' appraisal? 
yes 

Inspection 
An inspection ofthe subject property has been made, with photographs. 

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

Market Analysis 
The subject marketing area and surrounding neighborhoods within the county were examined in order 
to 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 ofthe most pertinent details is presented. 

Highest and Best Use Analysis 
An "As Vacant" and "As Improved" H&BU analysis for the subject has been made. Physically 

possible, legally permissible and financially feasible uses were considered, and the most reasonably 
probable and maximally productive use was concluded. 

Information Sources 
The appraiser maintains a comprehensive database for this market area and has reviewed the market 
for sales, rentals and listings relevant to this analysis. In addition, market data acquired in the course of 

previous appraisal work is retained in the appraiser's work files. Other sources include, but are not 
limited to the following: Mukiple 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 infon11ation to conclude a reliable value conclusion. 
Comments 
The employed methods and level ofanalysis provides a credible value conclusion for the subject 
property. 

Competency Comment 
The person(s) signing 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. 
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Location Maps 
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Neighborhood Perspective 

8511:lSt 
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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 I-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 ofl-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 
(S.W.D.D.). This landfill is a Class I landfill that operates as a co-disposal of municipal 
solid waste, construction & demolition debris, recyclable materials, and household 
hazardous material. Republic Services contractually operates and maintains the landfill. 

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

Also, to the west ofl-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 enough energy to power 15,000 households 

Commercial Development 
The closest build-up of shopping facilities is northwest of the subject at the intersection 
of Barber St. and US Highway I. This is a modest commercial area anchored by Publix, 
Walgreens, Truist Bank, and Bamboo Court Chinese Restaurant. The majority of 
commercial improvements are located along US I 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. 

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 22 



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 A venue 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 ofAmerica and Burger King on out parcels. 

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

Pelican Island Elementary School is located just north of the subject along 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 prox1m1ty to the subject include the West 
Wabasso Park (County owned) and Johns Island Club West Golf Course (privately 
owned). Additionally, RedStick Golf Club is located southeast of the subject. 

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

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

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

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 cities 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 ftve-year indicate~. 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 54.5,97 compared to 
38.5 years old nationally.'" The region also draws 
some 900,000 visitors per year. generating roughly 

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

Job srowth (2014- 19) 

Jobsrowth (2018-19) 

was~srowth (2014-19) 

W1J8t srowth (2018-19) 

Short-termjobzrowth /10/ 2019-10/2020/ 

Hiaft-1,cl, GDParowth (2014·19) 

Hisfi· ltch GDPzn,wth (2018·19/ 

Hiah-1,ch GDPc.oncentrolion (2019/ 

Numberof hiJh·t«h industries /2019/ 

Hoosthold, with broadband access (2019) 

Households with a/fordable housi,wcosts (2014•18) 

Households with a(fordoblt housif1/l costs (2019) 

Assets 

13.8" 16th 

1.6" 45th 

3L5" 20th 

6.2" 19th 

-2.6% 40th 

39.7% 35th 

7.8" 42nd 

LQ: 0.62 50th 

2 74th 

84.1% 108th 

70.4% 136th 

73.1% 122nd 

revenues.99 The large retiree and tourist populations 
are a boon for local business and service spending. 
However, given pandemic-related travel shutdowns 
and COVID•19's disproportionate effect on the 
elderly, these twin factors will complicate economic 
recovery. 

Apart from the service sector and consumption 
work, the regional economy also includes two high­
tech specializations (74th): commercial and service 
industry machinery manufacturing (LQ of 1.74) and 
aerospace parts manufacturing (LQ of 3.5). As such, 
the city ranks in the top quarter of a ll small cities 
for high-tech concentration (50th). Future economic 
development activity should emphasize preparation 

for budding adjacent industries with strong potential. 
for instance, architectural and engineering .services 
(LQ of0.99) and medical and diagnostic laboratories 

adjacent, budding industries. (LQ of0.98). 
» The region boasts two high-tech specializations, with two 

Liabilities 
i The metro's consumption-spending based indu5tries are 

particularlv<>•posed 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: 

I. 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: I 0.2% 
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 IO for the highest percentage increase in population, with a 
five-year population change of 2,042. It also ranks in the top IO for the highest 
percentage increase in income due to its five-year wage increase of $12,647". 
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Neighborhood Residential Development 
Residential development within the area had experienced a steady growth rate. Demand 
for this area had historically been for retirement housing along the Indian River Lagoon 
and US One with a family housing orientation in the areas west of US One. Pelican Point, 
River Run and Reflections on the River are three riverfront condo projects developed in 
the late 1980's to early 1990's. Two newer riverfront condo projects were completed in 
2007. These projects are located on the west side of Indian River Drive in the north 
portion of the neighborhood. The northern most project is located about ¼ mile south of 
Roseland Road and is known as The Inlet at Sebastian. Farther south, about ¼ mile south 
of Davis Street, Sebastian Riverfront Condo Resort has been developed. 

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

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

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

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

Indian River County Housing Market Trends 
Wlul b UM! l!OU!Jl'ltl' nwkrt y.p 11'.1 lndllln Rll'!!'r Coonl)' tOlla}I] 

I!! ft.·~i,uar" iOiS.\l~'ll'lm,-e, Cdullf'( lli:!!'l'l!!, {)f1te.\\~I ~ l$t 10'.I:, t.orfl!J.llt!cf 1.r,i:J~l ie·.,it. ~ 10" lifllf'i!l<l'l lltiC>'! cl 14001<. ~ d~B:a~ hCo'hl?>l WI ltti"3,'1 Ri~e1 

COlmty :.t"JI >'lill'l lOS d<•Yi- Qlf t!!C' rtli\l llfl\ «1!'11t11111,'\I l,o a;, d.1)-. J.l>.1 _r,:.12!, Tt11ctl:! ,tjlt!1??;/tY.11,11,-1 ,µ;IJ in k-br1,1;Jtr tf'4 yr~. ~p !l'Dm 2(;l Wt )1:.111. 

$400.000 272 105 

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 28 



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

CLOSED SALES MEDIAN SALE PRICE 

~ -tJ.D(o..... 273 
• NEW PENDING SALESOOUAR VOlUMEA 
~ -~~,.... $150 MIiiion 259 

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

Traffic Count Map 
A traffic count map is illustrated below. In the subject' s immediate area, traffic along the 
western boundary of the subject property along U.S. Highway I in the immediate area 
has traffic levels tracked at 24,500 vehicles per day. 93rd Lane does not have traffic 
tracked as this is a rural residential roadway. 
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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 (1-95) 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 
A venue 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. 

Access to the subject neighborhood is via 95th St., which intersects with US Highway 1 
95thapproximately ¼ mile to the west. Street is an east-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 eastern boundary with 53,d 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 95th Street nor 53'd 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 ESRJ, 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, l 0, 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. 

Follstnoro 

!lldlao RivBf 

Vero ~&ach 
South 

(Site to Do Business 5, 10, and 15-minute drive-time) 
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e esri· Community Profile 

9250 US HiQhw• y 1, ~ba,tiari. Florida, 32958 Prepared by Esri 
Drive time: 5, 10,. 15 minuu radii Uw .Je, ~ 1 Llo"~"-

Population Summary 
2010 T0t11I PopulatJOn 

5 m inut:e-s 

3,153 

,Dn- .de 

10 minutes 15 minutes 

21,S89 53, 181 
2010 Total Populalion l ,506 25,115 63,513 

2020 Grcu;, Quarte:rs 9 24 466 
2024 Total PopulatJOn 3,763 27,427 69,116 

202.4 Group Q,,arter• 9 24 460 
2029 Taul Population 4,043 29,623 73, 711 

2024-2029 Annu• I Rate 1.45'!1, 1.55% 1,31)% 
2024 Totlll Doytlm" Populaoon l ,892 26,969 68,978 

Worlters 1,308 9,302 24,007 
Re.s:idents 2,584 17,667 44,971 

Household Summ.ary 

2010 Hou ..holds 1, 560 9,635 23,266 
2010 Av~rag• Household Sin 2.,02 2...24 2.27 

2020 Total .Households 1,795 ll, 527 28,4-08 
2020 Av.erag~ HouSEhoJd Si:zE 1 ,95 2.18 2 .22 

2024 Hou~hold• 1,905 12, 591 31,035 
202-'l Average Household Siu 1.9-7 2.18 2,21 

2029 Households 2,0 53 13,635 33,2 14 
202.ll Av•,.g• Household Size 1.96 2:.17 2.21 
2024-2029 Annual Rat< 1.51'!1, I ,61'!1, 1.37'1, 

2010 Familes 989 6,490 15,4 81 
2010 Avenge. Famity Siu . 2.47 2.68 2.73 

2024 Families 1, 152 8,280 20,.373 
2024 Av,rog• Family Sizo 2.52 2,64 2,68 

2029 Farru"tu 1,241 8,965 21,809 
2029 Av.rage, Family Siu 2,50 2,63 2,67 
2024-2029 Annual Rat< 1.S0'lll l ,60'll. 1.37% 

HousinQ. Unit Summ~ry 

2000 H011slng Unit, 
0-...-oec Ooatpied Hous.ng Units 

1,859 
6.3.2'!1, 

8 ,547 
n .0% 

19,651 
67,6'!1, 

REnter Occ.upi..d HDusing Unft'S. 16.4% 13.9 '11, 17.6'11, 
Vacant Housing Units 20,4'!1, 14. 1% 14,8'!1, 

2010 Housing Unitt 2,081 11,925 29, 150 
o,..ner Occupied Housing Units 60.0% 65,4 '!1, 62.3% 
Ren~r Occupi&d Ho~,in9 Untts 15.0 '!1, 15. 3'11, 17.5'!1, 
Vacan-: Houiing Units 25.0% 19.2% 20.2% 

2020 Housing Units 2,282 13,549 33,057 
0Hn.B Oc:aJpied Rousing Units 63.4% 71.2% 69.0'11, 
Renter Occupied Ho.using Uni:s 15.3 '!1, 13.9% 16,9% 
Vacant Hous~ Units 18,5'11, 14,0'1(, 14.1,,_ 

2024 Hou<ing Unit> 2,361 14,592 35,617 
0-...-nM O«upied Ho.using Units 66.5'11. 73,7'11, 71.8% 
Re:ntu Occupied Housing Units 14,2'!1, 12,6'!1, 15,3'11, 
V.ac.ant Hou»:ng Oruts 19.l'!I, 13,7'11, 12,9'!1, 

2029 Housing Units 2, 524 15,691 37,907 
Own« Occupwd Housing Units 69.1'!1, 76.1'11, 74.4'!1, 

Ren~r Occupied Housing Units 12 ,2 '!1. 10.8'11. 13.2'11, 
Vacant Houaing Units: 18.7'!1, 13.1% 12,4% 

Data Note: HOU"..ohold p(l!ldaaon indud.. persons nd: nos,ding., group quarten. Avera9E flouS<!hcld S.Zl! is d,e housohold population c!Mded by 
total 1,ou..,holcl,. Pe.om in~ indude the householder ~ncl perscn• rmt,id to the householder by binh, mormge, o,adoption. Per C..pit> 
l ncorn< nop,-= the ina>me r.cerved bya ft pe~~ 15 y, ar-s and over divid.d by the to<al population. 

So<Jmt: es., ~ fo.- 2024 ~ncl 2029. U.S. Omsus Sur,..u 2000 '"'1d 2010 d«eMial Cen-.u, <ma convm ed b, Esri iruc 20209""9'i'PW· 
June 02, 202'5 

e esri· Community Profile 
f'H£SCl£NCE OFWHEatE• 9250 US High woy 1 , Sebanion , Fl0<ida, 32958 

Drive time: 5, 10~ 15 minute radii 

Pn,pared by Esri 
.._. ,iJ-• .........,. 1e 

Median Hoas.ehold lncom• 
2024 
2029 

Median Hom• Value 
2024 
2029 

PerCapia Income 
2024 
2029 

5 n,inut~s 

$61,334 
po,537 

$292,800 
,$450,000 

$48,892 
$61,704 

10 minutes 

572,355 
S87, 397 

s402,569 
5477,839 

~51,749 
S6 3,307 

~73, 202 
~9, 151 

f407,835 
$481, 380 

$51, 433 
$62, 032 
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Summary and Conclusion 
The subject is located in Sebastian and is served by the major artery of U.S. Highway I. 
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 RA TINGS 

Highway Access 

Demand Generators 

Convenience to other supporting land uses 

Convenience to Public Transportation 

Employment Stability 

Police and Fire Protection 

General Appearance of Properties 

Appeal to Market 

PricesNaloe Trend 

Average 

Average 

Average 

Below Average 

Average 

Average 

Average 

Average 

Stable for Commercial 
Stable for Residential 
Stable for Industrial 
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1

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

/m1ill!! ~11111111.;l r"' 

Z.Oning Autho~r,· Indian River CoWlty lndian River County. 
Zoning DisIrie,!_ Commercial Residential ___ 
Zoning Code ------c"'a=------'-_~____ _Rl\_ -1-_6_____ 

Z.Oninglt~/Descri lion CG - General Comn-ercial RM-6 Multifamily 
Zoning Intent/Summ.,ry The CG, general commercial district, is intended to provide areas for 'The multiple-farrily districts are established to implement the policies ofthe 

the development ofgeneral retail sales and selected service activnies. Indian River County Comprehensive Plan for mFSingle-familanaging land 
The CG district is not intended to provide for heavy commercial designated for residential uses. providing opportunities for rroltifumily 
activities, such as commercial service uses, heavy repair services nor residentia1 ll'lits and ensuring adequate public facilities to meet the needs of 
industrial uses. residents. These disnicts are also intended to impleme 1t die county's 

housing policies by providing opportLDtitles for a varied and diverse hoU5ing 
supply. 

Permitted Uses Permitted uses includebut ~ t limited to:hortiCultural & lardscape Pennined uses include but are not limited to: single-family d,; ellings, d7ip'iex, 
plants and speciahies, pet ,wooming (no boarding), landscape rr1.1hifamily dweUings, foster care facilities, emergency services 
setvices, banks and credit institutions, insurance a!)>ents, real estate, 
legal services, lod!ing facilities (hotels/motels), boardingho,~es, 
membership based hotels, laundromats, linen s~ply, carpet & 
upholstery cleaning. beauty shops, barber shops. shoe shops, funeral 
chapels, crem1tori1.111S. advertising, equipment rental & leasing, bail 
bondsman, general & professional office, auto rentals, auto parking& 
storage, ~neral auto repair, canvashes, auto fluid sales and services 
other than gasoline, production & distnl>ution services, health and 
fitness cemers, membership spons & recreation, coin-operated 
amusements, offices & clinics, medical and dental labs. honlC health 
care services, convenie,x:e stores, hardware stores. department 
stores, variety stores, auction facaities encbsed, grocef)' stores, 
bakeries, new & used car dealers, gasoline senice stations, auto fuel 
services, restaurants, liquor stores, drug stores, sporting goods, 
optical goods, bbraries, child care and aduJt care, place of worship, 
,b'Ovemment administrative buildings, courts, emergency services, 

Future Land Use 
Maximum Site _<;~!_e~ge 
M inimum Lot Arca 

C'!_- Con_vn<:rc~I Industrial 
NIA 
10,000 SF _ _ 

L-2 (6 Units Per Acre)
NIA . -- . -

___- 1,500 sT 
~1 inimum Lot Width 100ft. - - 70 ft.---- -
Front Set Back Distance 
Side Yard Distance 

-_22_~ 
JO ft. 

25 ft. 
!Oil- -

Back Yard Distance 25 ft. 
Maximum ll_uildi~g!<'.._, 35 ft. 35 ft 
ll.JningParki~_B~_q~_i_~ - -~~by_':._IS~ . _ _ _ ·- ·-- _ ~ es~~al: .~voQ)_1p~c~ perd~_elling\mit . 
Deed Restrictions/Moritoriums To our knowledge, there are no land use regulations other than zoning that wouJd atfec1 the propeny. Further, there is no mora1orim1 on 

development. 

Entitlements Wewere provided no infonnation by ownership tl111.t the subject site possesses any Entitlemenls which wmJd affect the subject site. We assume 
that the subject does not have Entitlements in place which would significantly affect the value. 
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Zoning Map 

Future Land Use Map 
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Assessment and Taxes 

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

313921000000050000014.0 
3 I 39280000030000000 I .0 

$701 , 123 
$201 ,051 

14.2440--------
14.2440 

--$9J97.57 
$2,863 .77 

-- $0.00 
$0.00 

~ ,397.57 
$2,863.77 

--

3 J 392800000300000002.0 $167,726 $14.24 $2,389.09 $0.00 $2,389.09 
31392800000300000003.0 $26,622 $14.24 $379.20 $0.00 $379.20 

Totals $1,096,522 14.2440 $15,029.63 $0.00 $15,029.63 

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 Ist 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 ra, llistor) Treml 

$18,000 

$16,000 

$14,000 

Tax History $12,000 

Assessed Total % $10,000 

Year Assessment Taxes $8,000Change 

2020 2021 2022 2023 2024 

$6,000 2020 $374,074 $16,208 
~4,0002021 $374,074 $4,885 -69.9% 
$2,0002022 $1 ,096,522 $14,900 205.0% 

2023 $1 ,096,522 $14,818 -0.6% $0 

2024 $1,096,522 $15,030 1.4% 
Source· Indian River County 
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Property Description 
The following description is based on our property inspection, public records, and a 
survey. 

Sill' Summ:1 ~ 

9250 US Highway l 9220 US Highway 1 9290 US High,.ay 1 9300 US High,.ay I 
Parcel ID 3 1392100000005000 31392100000005000 3 J392800000300000 3 J392800000300000003 0 

001 OJ 5.0 002.0 

Location 1ne stbject has an ll1e ste has an The site has an The s<e has an assigned address of9300 US 

assigned address of assigned address of assigned address of Highway 1, Sebastian. FL, 32958. 

9250 US Highway I , 9220 US Highway I , 9290 US Highway I, 

Sebastian, FL, 32958 Sebastian_ FL, 32958 Sebastian. FL, 32958 

Land Use Commercial Commercial Commercial Multifamily Reside1• ial 
Map Latitude 27.762255 27.762255 27.762255 27.762255 

Map Longitude -80.440849 -80.440849 -80.440849 -80.440849 

Adjacent Larxi Uses Adjacent land uses are prinarily rural residential and vacart land uses. No1th ofthe subject are 
si,g}e-family residential homes wi.h waterfront access to the 1.rx:IE.n River Lagoon via a canal 
Soi.th oftre- subject is vacant residential land. West ofthe subject are single-family residential 
uses and U.S. Highway 1. East ofthe subject are si,gle-family waterfront developmems and the 
Indian River Lagoon. 

Stte Analysis & Commems Site utility is Average. The subject has adequate sI2'.e. shape, access, ttilil:ies, and topography for low i11.ensity 
commercial and/or residential use. Considering neighborhood trends and physical features, the sOOject site is suited for 
low•intensity commercial and/or residential use. It stands withi-i the flood-prone area. lnsurance purchase is 
recommended. The subject is bisected by a Sebastian River WCD Draiiage Riglu ofWay that preveius a mified 

development plan It is speculative to consider that this coukl be brdged or culverted. and without further r\formatX:m. 
we assune the north and south portions would each need to have iidependert/separate access from U.S. Highway t. 
separate utilities, separate stonnwater retertion requiremerts. etc. that would need to be pan ofa prospective buyer's 
developmem plan 

Site Si,c \t11ihu1c, 

9250 US Highway 1 9220 US Bigh"~Y 1 9290 US High"~Y I 9300 US High,.ay I Totals 
Gross Land Area (Sq Ft) 65,776 10,454 78,844 798,455 953,528 
Gross Land Area (Acres) 1.5 1 0.24 1.81 18.33 21.89 
Usable Land Area (Sq Ft) 46609 10.454 78844 6 15.503 770,577 
Usable Land Area (Acres) 1.07 0.24 1.810009183 14 .13 17,23 
Excess Land Area Comments lnere is no i-xlicated excess Janet TI1e subject Floor Area Ratio (FAR) meets or exceeds c1..nert buildilgtrends for this 

property type. 

Usable Land Area Comments According to US Fish & Wildlife National Wetlands Inventory maps, the site co1llains approxinateiy 4.66 acres of 
juisdictional wetlands as defined i1 Florida Statutes 373.019 ( I 9 - Suface Waters) and (25 - Wetlands). Addiionally, 

an envi-ormental study fi-om 2024 conducted by d1e Water & Ai- Research, h-x:. finher confnned the presence of 
wetlands on the stbject site. 1ne estinates from this study were 4.66 acres ofMixed Wetland Hardwoods. 

Sou-ce for Sie Size Propeny appraiser record card. 
Sie Size Analysis The tota.1 subject land area is typical for a residential aixi/or commerclll use il 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 23.3 total 
acres. At the client's request, in the absence ofa 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 21.3% wetland 
coverage. 
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Wetland Map - U.S. Department of Fish & Wildlife 
Services, National Wetland Inventory 

--

Northern Portion of Wetlands - NWI 

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

F'igura8. 
The NWI Wetlands and FEMA Flood Zonos 
on tho Haile Grovo Propony 

Parco! Boundary 
'1/CCl!lllds 

~ 
Indian Riv« County, Florida O 150 XO 600 - · 

■1111-=:1111111-=:il____lF ... ,vnrcr&rur 
Sowce: £SRI. Di:Ju1Gbbe ""3gary. 2023, Wi'l.cr £. M Rftoarc:h. Inc.. 202'. ~lll,IRC,, INt 
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JURISDICTIONAL WETLANDS DISCUSSION 

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

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

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

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

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 uoland zones (isolate uoland areas). 
We assume that the 4.66-acres that is zoned RM-6 and is affected by jurisdictional 
wetland areas could likely not support building development but that the wetland areas 
do contribute towards density calculations that can be used in the upland areas. If 
found to be untrue, this could impact the value conclusions presented in this appraisal 
report. 
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Sitt.• l t ilitil.', 

Adequacy ofUtilities The sWject's liilities are typical and adequate for the market area. 

Public Electricity Nearby• Above Grol>ld Power Liles 
Water S~ply Type Nearby - Public Water 

Sewer Type Nearby - County Sewer 

Rail Access No 

_.._ 
w:aM~f. 

--' -Appraiser's Note: The utilties map is show above. The site(s) have access to sewer and 
water from lines extending north and south along US Highway 1. 

92S0 US Highway l 9220 US High\\-ny 1 9290 US High",1.Y l 
Land Units 
Land Unit Type 

Comer Lot 
Dinen.sions 

Prinary Frontage Street Name 

Secondary Frontab>e Street Name 
Frnntage- Prnlary Street (Feet) 

Frontage - Secorxlary Street (Feet) 
View 

View Description 

Access 

Access Description 

Site Visibility 

Site Visibility Description 

S ite Improvements 
Off-Site Improvements 

Street Lighti,g 
Sidewalks 

Curb and Gutter 
Drai"iage 

Topography 
Shape 
Soil Condilions 

I I I 
Lot 
is not 

Varies 

US Highway I 
93rd Lane 
900 
100 
Average 

The pnnary street frontage is along US H ighway I. 

Average 

9300 US Highway 1 T ota ls 
I 4 

The subject has access from the eastern elevation ofUS Highway I . 1be subject woukt need at least two access pods 

as the site is bisected by the drailage right. of,vay. It is WllKely that this right ofway could be culverted and a buyer 

woukl need a development planthat creates separate access poilts, both from US Highway I , whi:h could lead to 

higher development costs as access. stormwater, utility lilCs. etc. could not be shared/combined and would likety have 

to be separate. 

Average 
1ne site has high passing traffic which is typK:al for a high alten.sity corrmercial use. 

The subject i.s vacant land and does not have any site inprovements. 
The off-site mprovcmcnts consist largely ofthe improved roadways and mmicipal l.dities. 

There~ street lighu,g along US Highway I. 
lbere are sidewalks along US Highway I. 

lbere are no curbs or gt.tters along US Highway I . 

Appears Adequate 
Level 

Highly lrreb,uJar 
lbe appraiser ass\J?lCS that there are no hidden or unapparent conditiorn ofthe property. subsoil, or structures, which 

would render it more or less valuable. 1he appraiser assi.mes no responsibility for such conditi:ms, o r for engineeri1g 
which migl"r. be reqU.-ed to die.cover such factors. 1be appra5er does r¥Jt consider mmleral rights. 
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C Parcel Boundary 
Soil Typos 

NFigi.ro s. 
Tho Soil Typos Found on the 
Halo Crovo Property A ~ 
Indian River County. Flonda 0 12S 250 500 - · 'Ol,Utcr&air111111 111111 I Irl!!e(Souu,ESRl lobe tmr.,ggry. 20?3, W..-& As Rn€swch. Inc;.. 20.U. IUll RCI "'~ 

Sih.· ll.11.trJ, 

FEMA Map# 
FEMA Map Date 
Flood Zone 
In Flood Plain 
Area i1 Flood Zone 
Flood Zone Comrnents 

Encumbrance / Easement Descrl)tion 

EnVTorunental Issues 

Encroachments 

\Vetlands Type 

\:Vet1and Acres 

Percent Wetlands 
\.Vetlands and Watershed Comme1ns 

Retertion 
Possible Nuisance 

12061C0l 14J 

112612023 
X&AE 
Yes 
85.00% 
The subject lies willm both Flood Zone X and Zone AE. Flood Zone X classification denotes areas that are 
"detennined to be outside the 500-year flood", and are considered to be ofmiiinal flood hazard. Flood Zone AE, and 
identified as an area ofHigh Flood Risk. Flood Zone AE is defined as an area inu,dated by I 00-year flooding, for 
which base flood elevations have been determined 

We were not provided a cment suvey or trtle policy ofth! subject property. We assL111C that oo easements, 
enclRtlbranc:es, and or deed restrictions exist that adversely affect subject utility or market vah.x:: . Accordiigly, the 
market value estimated herein is ccmtiigent on the accuracy oftrus assunption Please reference Lini il; Condlions 

and AsslJ!ll'.)tions. 

We were provided a Phase I Enviormental Assessment prepared by Water & Air Research, lnc. from 2024. 11le 
repon conclusK>ns were that there were 4.66-acres ofMixed WetlarKJ Hardwoods, Mangrove Swamp, 300 Mixed 
Hardwood-Coniferous on the subject site 

No encroachments orno the subject propeny were noted by inspectX>n or survey. We asslllle there are no 
encroachments onto the sOOject site. 

Mixed Wetland Hardwoods 
4.66 

21.29% 
1ne site i<; affCcted by approxinately 4.66 acres ofjtri;dictional wetlaOOs. Consxiering the necessa1y costs requi-ed to 

mitigate wetlands, the market terxis to avoid development inpactilg these areas. The ret useable area is reduced by the 
amot..llt ofwetlands. 

None 
No nuisances were observed ~on ilspection ofthe subject prope1ty 
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Aerial 

Eagle View 

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

US Hi hwa I Facin South) 
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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 I ." 

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 w ill 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. 

1 The Appraisal ofReal Estate I 2th Edition, Page 305, Appraisal Institute 
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Zoning & Fnture Land Use 
As discussed earlier in the zoning section, the subject is dual zoned in Indian River 
County as CG, General Commercial, and RM-6, Multiple-Family Residential District. 
Permitted uses in the CG Zoning District include but are not limited to: horticultural & 
landscape plants and specialties, pet grooming (no boarding), landscape services, banks 
and credit institutions, insurance agents, real estate, legal services, lodging facilities 
(hotels/motels), boardinghouses, membership based hotels, laundromats, linen supply, 
carpet & upholstery cleaning, beauty shops, barber shops, shoe shops, funeral chapels, 
crematoriums, advertising, equipment rental & leasing, bail bondsman, general & 
professional office, auto rentals, auto parking & storage, general auto repair, carwashes, 
auto fluid sales and services other than gasoline, production & distribution services, 
health and fitness centers, membership sports & recreation, coin-operated amusements, 
offices & clinics, medical and dental labs, home health care services, convenience stores, 
hardware stores, department stores, variety stores, auction facilities enclosed, grocery 
stores, bakeries, new & used car dealers, gasoline service stations, auto fuel services, 
restaurants, liquor stores, drug stores, sporting goods, optical goods, libraries, child care 
and adult care, place of worship, government administrative buildings, courts, emergency 
services. Permitted uses within the RM-6 Zoning District include but are not limited to: 
single-family dwellings, duplex, multifamily dwellings, foster care facilities, emergency 
services. 

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 Commercial Industrial (C/I). RM-6 can support 6 dwelling units per acre. 
The jurisdictional wetlands on the eastern elevations of the subject parcel would be a 
severely limiting factor for development due to restrictions in the wetland areas but they 
likely do contribute towards the total density which could be located entirely in the 
uplands portion zoned RM-6. 

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 does not have direct access from 93 rd Lane. 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 eastern elevations along the roadways. Based on 
the subject's eastern elevation being identified as having approximately 4.66-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 
had access from US Highway I and likely could support development. An Environmental 
Study was conducted in 2024 by Water & Air Research, Inc. that confirmed 
approximately 22 percent of the site was identified as Mixed Wetland Hardwoods, 
Mangrove Swamp, and Mixed Hardwood-Coniferous as identified in the eastern 
elevation of the subject property as shown in the table below: 
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Table l_ The amount ofeach altered land use type or natural community t;ype on the 
Hale Grove Eroperry from the Horida Cooperative I..ruxkover .MaE Q023). 
Land Us~atural Communin· Acres % Col"er T1:Ee U:e/\Vet State Rank 
Citrus (Abandoned Field) 13.14 56-4% Altered Upland not tanked 
Mi."17Cd Wellarid.Hanm-oods 4-34 18.7% Naturnl Wetland oot:ranked 
Jndus_lrial 2.73 11.7% Altered Upland not ranked 
Utban OpenForested 2.53 10_9% Altered Upland not ranked 
Mangrove Swamp 0.29 1.2% Naturnl Wetland Secure 
Transportation 0.16 0_7% Altered Upland not rankod 
Upland (Succesional) HardwoodForest 0.06 0.2% Altered Upland not ranked 
:Mixed Hardwood-Coniferous 0.03 0_1% Naturnl Wetland not ranked 
Total Altered 18.6 80.0% 
Total Natural 4_7 20.00/4 
Total Upland 18.6 80.00/4 
Total ·wetland 4.7 20.00/4 
"'T~ level of disturoaDce within each onsite natural comcwnity has not_ been assessed 
**The- communitie:S in (parembeses) are corrections to the m'.lp based on aeriat·deqn-etation. 

We assume that the 4.66-acres that is zoned RM-6 and is affected by jurisdictional 
wetland areas could likely not support building development but that the wetland areas do 
contribute towards density calculations that can be used in the upland areas. If found to 
be untrue, this could impact the value conclusions presented in this appraisal report. RM-
6 can support a maximum density of six (6) dwelling units per acre. If provided a density 
credit on the upland portion of the parcel zoned RM-6, the subject could support 109 total 
units (18.33 acres multiplied by 6 is 109.98 rounded to 109 units). This would equate to 
approximately. 8 units per acre which would be achievable. 

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

Site utility is Average. The subject has adequate size, shape, access, utilities, and 
topography for low intensity commercial and/or residential use. Considering 
neighborhood trends and physical features, the subject site is suited for low-intensity 
commercial and/or residential use. It stands within the flood-prone area. Insurance 
purchase is recommended. The site could support commercial development on the 3.56 
acres with direct frontage along U.S. Highway I and support multifamily residential 
development with a maximum density of I09 land units with the rear portion ( eastern 
elevation) of the parcel with the remaining 18.33-acres zoned RM-6 allowing for a 
maximum density of 6 units per acre. A likely market participant would likely be able to 
obtain density credits for the 4.66-acres of jurisdictional wetlands for the upland portion 
of the parcel zoned for multifamily development (RM-6). 
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Maximally Productive Use 
Reviewing the permitted principal uses set forth under the zoning ordinance, it is our 
opinion that development of a mixed-use property would be the most maximally 
productive use with commercial development along U.S. Highway 1 and multifamily 
residential development up to a maximum of 109 land units on the remaining portion of 
uplands (13.67-acres). 

Exposure Time 
Exposure time is the estimated length oftime that the subject would have been offered on 
the market prior to a hypothetical sale of the property on the effective date of the 
appraisal. Based on data obtained from sales transactions and interviews with market 
participants, it is our opinion that the probable exposure time for the property at the 
concluded, "as is" market value is 3-4 Months for the effective date of May 18, 2025. 

Marketing Period 
Marketing period is an opinion of the amount oftime 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 May 18, 2025. 
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Valuation Methodology 
Three basic approaches may be used to arrive at an estimate ofmarket value. They are: 

I. 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 0 
There is adequate data to develop a value estimate and this approach reflects market behavior 

for this property type. 

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

3.56-Acres Commercial Land - 9220-9290 US Highway 1 

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

of the Sales Comparison Approach. 

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

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

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

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

• The value indication of each comparable sale is analyzed and the data reconciled 
for a final indication ofvalue 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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Land Comparable I 

Transaction 

Address 115 15 US Highway I ID 16403 

City Sebastian Date 6/24/2024 

County Indian River Actual Price $300,000 

Zip 32958 Price Adjustment $0 

Tax ID 31390700000001000000 Price $300,000 

Grantor SLBT Land Holdings, LLC Price Per Acre $148,515 

Grantee Mi5sion Mustard Seed, LLC Price Per Land SF $3.41 
Book/Page or Reference 3707/988 Conditions of Sale None Noted 

Financing Market Temis Days on Market Unknown 

Site 

Acres 2.02 Zoning CH 

Land SF 87,991 Utilities Nearby (City 
Usable Acres 2.02 Median Household Income $58,054 

Comer is not 3 Mile Popul 22,989 

Visibility Average Shape Roughly rectangular 

Access Average Distance 3.2 

S:1le Comments 

This i<; the closed sale ofa 2.09 acre (two parcels) commercial land site located with frontage along US Highway 1 
in Sebastian. The property backs up the the FEC Railway Line. The property consists oftwo adjacent parcels 
zoned for Heavy Commercial in Indian River County that allows for industrial uses such as warehousing and rnini­
storage. 

The property was not actively marketed but was recorded with the Indian River County Property Apprai5er on June 
26, 2024 with a recorded sales price of$300,000 equating to $148,515 on a price per acre basi5. 
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Land Comparable 2 

Transaction 

Address 7355 US Highway 1 ID 16406 

City Vero Beach Date 6/15/2023 

County Indian River Actual Price $535,000 

Zip 32967 Price Adjustment $0 

Tax ID 32390300000300000000 Price $535,000 

Grantor Susan and Mark Forsting Price Per Acre $124,709 

Grantee Red Jazmine Land Price Per Land SF $2.86 
Company, LLC 

Book/Page or Reference 3629/981 Conditions of Sale None Noted 

Financing MarketTeITTJS Days on Marl<et 1175 

Site 

Acres 4.29 Zoning CL 

Land SF 186,872 Utilities Nearby (City 
Water/Sewer) 

Usable Acres 2.63 Median Household Income $90,102 

Comer Corner, no signal 3 Mile Popul 14,867 

Visibility Average Shape Slightly Irregular 

Access Average Distance 2.62 

Sale Comments 

This is the closed sale of4.29 acres ofcommercial land with frontage along US Highway I in Vero Beach. The 
property is fully wooded and there is approximately 1.66 acres offreshwater emergent wetlands in the center ofthe 
parcel. The property is zoned CL fur limited commercial in illlincorporated Indian River County. 

The property was listed fur $600,000 and after I , 175 days on market, closed fur $535,000 equating to $124,419 
per acre or $203,422 on a price per usable acre. Bill Mills ofMills CRE was the listing agent, He confirmed this 
was an arms-length transaction and that the buyer was an investor. However, as oflate, the property owners have 
been unsuccessful on developing according to Mr. Mills because ofthe CL zoning and its limitations on commercial 
development. 
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Land Compamble 3 

Transaction 

Address 7350 US Highway I ID 16729 

City Vero Beach Date 12/5/2023 

County Indian River Actual Price $304,000 

Zip 32967 P,ice Adjustment $0 

Tax ID 32390300000300000000 Price $304,000 

Grantor John Pitta Price Per Acre $178,824 

Grantee Vero Beach Vacation Price Per Land SF $4.11 

Rentals, LLC 

Book/Page or Reference 3665/120 I Conditions of Sale None Noted 

Financing Market Terms Days on Market Unknown 

Site 

Acres 1.70 Zoning CL 

Land SF 74,052 Utilities Nearby (City 

Usable Acres 1.7 Median Household Income $111 ,155 

Comer is 3 Mile Popul I 5,443 

Visibility Average Shape Rectangular 

Access Average Distance 2.6 

Sale Comments 

This is the sale ofa vacant tract ofcommercially-zoned land located at 7350 US Highway I . The property is zoned 

Commercial Limited in Indian River County and consists of1. 7 acres. 

The property was not actively marketed but was recorded with the property appraiser with a recorded sales price 

of$304,000. 
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Land Sales Comparables Map 

Legend Address City Distance 

Subject 9250 US Highway 1 Sebastian 
Comp 1 11 5 15 US Highway 1 Sebastian 3.20 miles 
Comp2 7355 US Highway 1 Vero Beach 2.62 miles 
Comp3 7350 US Highway 1 Vero Beach 2.60 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. 

l.aml.\nal~si,G1id ('ompl Comp2 Cump3 
Address 9250 US Highway 115 15 US Highway I 7355 US Highway I 7350 US Highway I 

I 
City Sebastian Sebastian Vero Beach Vero Beach 

CoW1ty Indian River Indian River Indian River Indian River 
Date 5/18/2025 6/24/2024 6/15/2023 12/5/2023 
Price $300,000 $535.000 $304,000 

Land SF 155,074 87,991 186,872 74,052 
Land SF Unit Price $3.4 1 $2.86 $4.11 

Transaction \dju,1m~n1, 
Property Rights Fee Simple Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0% 

Financing Conventional Market Terms 0.0% Market Terms 0.0% Market Terms 0.0% 
Conditions ofSale Cash None Noted 0.0% None Noted 0.0% None Noted 0.0% 

0.0% 0.0% 
$3.41 

Location Average Average Average Average 
% Adjustment 0% 0% 0% 

Qualitative Similar Similar Similar 
Land SF 155,074 87,991 186,872 74,052 

% Adjustment -5% 5% -5% 
ualitative s erior Inferior s erior 

Topography Wooded Wooded Wooded Level w/ grade, Wooded 
%Adjustment 0% 0% 0% 

Qualitative Similar Similar Similar 
Shape Highly Irregular Roughly rectangular slightly Irregular Rectangular 

% Adjustment 0% 0% 0% 
ualitative Similar Similar Similar 

Utilities Nearby (City Nearby (C ity Nearby (City Nearby (City Water/Sewer) 
Water/Sewer) Water/Sewer Water/Sewer) 

% Adjustment 0% 0% 5% 
ualitative Similar Similar Inferior 

Zoning CL CH CL CL 
% Adjustment 0% 0% 0% 

ualitative Similar Similar Similar 
Traffic CoW1t 24,500 24,000 23,020 25,500 

% Adjusonent 0% 0% 0% 
Qualitative Similar Similar Similar 

5.0% 5.0% 10.0% 
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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 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 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. No 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 Traffic Count 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 $3.01 to $4.1 1; the average is $3 .45 per land square foot and the median is $3 .24 
per land square foot. 

A ll value indications have been considered, and in the final analysis, most weight has 
been given close to the average indication provided by sample of $3.45 per land square 
foot. 

Land Value Ranges & ..\s Is Reronriled \ "alue 
NumberofComparables: 3 Unadjusted Adjusted %A 

Low: $2.86 $3.01 5% 
High: $4.1 1 $4. 11 0% 

Average: $3.46 $3.45 0% 
Median: $3 .4 1 $3.24 -5% 

Reconciled Value/Unit Value: $3.45 land sf 
Subject Size: 155,074 

Indicated Value: $535,004 
Reconciled Final As Is Value: $535,000 

Five Hundred Thirty Five Thousand Dollars 
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Sales Comparison Approach - Land Valuation 

18.33-Acres Multifamily Land - 9300 US Highway 1. 
The Sales Comparison Approach is based on the premise that a buyer would pay no more 
for a specific property than the cost of obtaining a property with the same quality, utility, 
and perceived benefits of ownership. It is based on the principles of supply and demand, 
balance, substitution and externalities. The following steps describe the applied process 
of the Sales Comparison Approach. 

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

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

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

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

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

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

Appraiser's Note: There is a total of 18.33-acres zoned RM-6 for multifamily 
residential development inclusive of 4.66-acres along the eastern elevation of the 
parcel(s) that is jurisdictional wetlands. A developer would likely be allotted density 
credits for those 4.66-acres that could be utilized in the 13.67-acres of uplands zoned 
for multifamily use/development. We have factored in the total site assuming density 
credits that would allow for 6 units per acre or a total of109 land units. 
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Land Compamble I 

Transaction 

Address 5065 56th Street ID 16731 

City Vero Beach Date 10/14/2024 

County Indian River Actual Price $2,250,000 

Zip 32967 Price Adjustment $0 

Tax ID 32390900002009000000 Price $2,250,000 

Grantor PPG Pineapple Preserve, Price Per Acre $120, 192 

LLC 

Grantee DR Horton, Inc. Price Per Land Unit $20,089 

Book/Page or Reference 373 1/422 Conditions ofSale None Noted 

Financing Market Terms Days on Market Unknown 

Site 

Acres 18.72 Z.Oning RS-6 

Land SF 815,443 Utilities All Utilities Available 

Usable Acres 18.72 Median Household Income $80,039 

Comer is not 3 Mile Popul 17,999 

Visibility Average Shape Rectangular 

Access Average Distance 4.83 

Sale Comments 

This is the closed sale oftwo parcels with a total acreage of18.72 acres with frontage along 65th Street in Vero 

Beach. The property is zoned RS-6 allowing for a maximum density of6 single-family residential homes per acre. 

The property was not actively marketed but was recorded with the Indian River County Property Appraiser on 

October I 7, 2024 with a recorded sales price of$2,250,000 equating to $20,089 per land unit. 
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Land Compamble 2 

Tmnsaction 

Address XXXX 41 st Street ID 16732 

City Vero Beach Date 4/4/2025 

County Indian River Actual Price $775,000 

Zip 32967 Price Adjustment $0 

Tax ID 32392900002011000000 Price $775,000 

Grantor Indian River Project Price Per Acre $77,500 

Grantee Vero Indian Ventures, LLC Price Per Land Unit $25,833 

Book/Page or Reference 3766/2134 Conditions of Sale None Noted 

Financing Market Terms Days on Market Unknown 

Site 

Acres 10.00 Zoning RS-3 

Land SF 435,600 Utilities Nearby (City 

Usable Acres 10 Median Household Income $69,300 

Comer is not 3 Mile PopuJ 25,164 

Visibility Average Shape Rectangular 

Access Average Distance 6.7 

Sale Comments 

This is the sale of IO acres ofresidential land with frontage along 45th Street in Vero Beach. The property is zoned 
RS-3 allowing fur 3 single family residential homes per acre allowing a maximwn density of30 tmits fur the subjects 
10 acres.. 

The property was not actively marketed but was recorded with the Indian River County Clerk ofCowts and 
Property Appraiser on April 4, 2025 with a closed sales price of$775,000 equating to $25,833 per land tulit. 
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Land Compamble 3 

Address XXX Malabar Road SW ID 14347 

City Palm Bay Date 8/2/2023 

County Brevard Actual Price $ 1,650,000 

Zip 32907 Price Adjustment $0 

Tax ID 29-36-01 -00-250 & 256 Price $1 ,650,000 

Grantor Mary Monts De Oca and Price Per Acre $179,348 

Marylin Platt 

Grantee AARC Ventures Inc. Price Per Land Unit $] 1,957 

Book/Page or Reference 9857/2227 Conditions of Sale None Noted 

Financing Market Terms Days on Market Unknown 

Site 

Acres 9.20 Zoning RM-1 5 

Land SF 400,752 Utilities All to site 

Usable Acres 9.2 Median Household Income $67,849 

Comer Yes 3 Mile Popul 63,852 

Visibility Average Shape Rectangular 

Access Average Distance 21.83 

Sale Comments 

This is the sale oftwo adjacent tax parcels that total 9.2 acres. The property is located at the southwest comer of 

Malabar Road and Daffodil Drive, in front ofan apartment complex. The listing agent, who is a relative ofone ofthe 

owners, reported that a new signalized intersection is planned fur these two roads. 

The property was not actively listed but was recorded with the property appraiser's office on 8/8/2023 with a 

recorded sales price of$1 ,650,000. 
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Land Compamble 4 

Address 5755 45th Street ID 16738 

City Vero Beach Date 6/24/2025 

County Indian River Actual Price $1,075,000 

:np 32967 Price Adjustment -$25,000 

Tax ID 32392800001004000000 Price $1 ,050,000 

Grantor Corine and Lawrence Trapp Price Per Acre $105,105 

Grantee Pending (ConfidentiaQ Price Per Land Unit $16,935 

Book/Page or Reference Pending Conditions of Sale None Noted 

Financing Market Terms Days on Market 75 

Site 

Acres 9.99 Zoning RS-6 

Land SF 435, 164 Utilities Nearby (City 

Usable Acres 9.99 Median Household Income $56,978 

Comer is 3 Mile Popul 27,543 

Visibility Average Shape Roughly rectangular 

Access Average Distance 6.09 

Sale Comments 

This is the pending contract of9.99 acres ofRS6 residential land with frontage along 45th street in Vero Beach. The 
property is zoned for multifumily development/use and has no indicated areas of wetlands. 

The property was listed for $1 ,075,000 and after 75 days on market is currently pending contract. In speaking with 
the realtor, Phillip Sunkel ofAMAC (Alex MacWilliam Real Estate) he stated that the sales price is very close to the 
asking price and a $25,000 deduction/adjustment is warranted. as the realtor indicated a price per unit was just shy 
of$17,000. 
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Land Sales Comparables Map 
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Legend Address City Distance 

Subject 9250 US Highway l Sebastian 

Comp 1 5065 56th Street Vero Beach 4.83 miles 
Comp 2 XXXX 41st Street Vero Beach 6.70 miles 
Comp 3 XXX Malabar Road SW PahnBay 21.83 miles 
Comp4 5755 45th Street Vero Beach 6.08 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 fo llowing page is a sales comparison grid displaying the subject property, the 
comparables and the adjustments applied. 

Address 9300 US Highway 5065 56tl1 Street X:XXX 41 st Street XXX Malabar Road SW 5755 45tl1 Street 

I 

City Sebastian Vero Beach Vero Beach Pahn Bay Vero Beach 
County Indian River Indian River Indian River Brevard Indian River 

Date 5/18/2025 10/14/2024 4/4/2025 8/2/2023 6/24/2025 
Price $2,250,000 $775,000 $1,650,000 $1,050,000 

Land Units 109 112 30 138 62 
Price per Unit $20,089 $25,833 $11,957 $16,532 

I ran, acrio n \dju, tmcnt-. 
Property Rights Fee Srnple Fee Sinvle 0.0% FeeS.uple 0.0% Fee S,uple 0.0% Fee Srnple 0.0% 

Financing Conventional Market Terms 0.0% Market Terms 0.0% MarketTem,s 0.0% Market Tenns 0.0% 
Conditions ofSale Cash None Noted 0.0% None Noted 0.0% None Noted 0.0% None Noted 0.0% 

Subsequent Trends Ending 5/ IS/2025 0.0% 0.0% 0.0% 0.0% 0.0% 

Adjusted Price per Unit $20,089 $25,833 $11,957 Sl 6,532 

Location Average SLightly Above Avg. Average Average Ave rage 

% Adjusbnent •5% 0% 0% 0% 

Qualrtative Suoerior Similar Similar Sunilar 
Land Units 109 112 30 138 62 

% Adjustmert 0% - 10% 5% - 5% 

Oualrtative Similar Suoerior lnfurior Smerior 

Topography Wooded Wooded/Level Level w/ grade, Wooded Panially cleared, level Level 

% Adjusbuent 0% 0% 0% 0% 
Qualitative Similar Snnilar Sunilar Similar 

Shape B~Sected Rectangular Rectangular Rectmgular Roughly rectangular 

% Adjustment -10% -10% -10% - 10% 

Qualrtative Smerior Sunerior Sunerior Sunerior 

Utilities Nearby (City AU Utilities Available Nearby (C ity Water/Sewer) All to site Nearby (City Water/Sewer) 

Water/Sewer) 

% Adjustment - 5% 0% - 5% 0% 

Oualitative Suoerior Similar Smerior Similar 
Zoning RM-6 RS-6 RS-3 RM-15 RS-6 

% Adjustment 0% 0% 0% 5% 
Qualitative Similar Sinilar Sinilar Infurior 

Below Average Average Average Average Average 

% Adjustment 
Access 

- 5% -5% - 5% -5% 

..., 
Qualitative Suoerior Smerior Sunerior Slllerior 

Net Adjustments -25.0% -25.0% -1 5.0% - 15.0% 

Gross Adjustments 25.0% 25.0% 25.0% 25.0% 
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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 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 August 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 I has a slightly above 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 Access of each property. 
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Sales Comparison Approach Conclusion 
The adjusted values of the comparable properties range on a per land unit basis from 
$10,163 to $19,375; the average is $14,664 per land unit and the median is $14,560 per 
land unit. 

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 $14,600 per land unit. 

Land Value Ranges & As ls Reconciled \"alue 
Number of Comparables: 4 Unadjusted Adjusted %A 

Low: $] 1,957 $10, 163 -15% 
High: $25,833 $19,375 -25% 

Average: $18,603 $14,664 -21% 

Median: $18,31 I $14,560 -20% 
Reconciled Value/Unit Value: $14,600 land unit 

Subject Siz.e: 109 
Indicated Value: $1,591 ,400 

Reconciled Final As Is Value: $1,590,000 
One Million Five Hundred Ninety Thousand Dollars 
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Final Reconciliation 
The process of reconciliation invo lves 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 5/18/2025 $2,125,000 

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

Commercial Land - 3.56 Acres - $535,000 
Multifamily Land - 18.33 Acres - $1,590,000 
Total Acreage (21.89 Acres)- $2,125,000 

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 May 18, 2025, subject to the L imiting Conditions 
and Assumptions of this appraisal. 

Value Conclusions 
Premise Interest Appraised Effective Date Value Conclusion 
Current As Is Market Value Fee Simple 5/18/2025 $2,125,000 
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Certification 

We certify that, to the best ofour knowledge and belief: 

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

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

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

4. Our engagement in this ass'ignment was not contingent upon developing or reporting 
predetermined results. 

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

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

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

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

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

10. I, the supervisory appraiser of a registered trainee appraiser who contributed to the 
development or communication 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. 

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

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

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

Matthew w_ Jehs, MAI Jason Christopher Malick 
Cert Gen RZ2806 Trainee, Rl25267 
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Definitions 
Please refer to the publications listed m the Works Cited section below for more 
information. 

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

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

Appraisal Practice (USP AP). Eff. January I , 2020 through December 31 , 2021 
PDF. 

Market Value: As defined by the Office ofthe Comptroller ofCurrency (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 ofAppraisal 
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, 

I. 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 ofcash in U.S. dollars or in terms of 
financial arrangements comparable thereto; and 

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

Fee Simple Estate 
Absolute ownership unencumbered by any other interest or estate, subject only to the 
limitations imposed by the governmental powers of taxation, eminent domain, police 
power, and escheat. (Dictionary, 6th Edition) 
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Leased Fee Interest 
The ownership interest held by the lessor, which includes the right to receive the contract 
rent specified in the lease plus the reversionary right when the lease expires. (Dictionary, 
6th Edition) 

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

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

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

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

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

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

I have been qualified 

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

Bachelor of Arts Degree, Benedictine University, 2000 

Appraisal Course Work Completed: 

Appraisal Institute 

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

State Certified General Real Estate Appraiser #FL-RZ2806 

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

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

JASON C. MALICK 

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

LICENSES: State-Registered Trainee Appraiser, RI25267 

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

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

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

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

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

steffony @t-o-w.co m 

From: Matthew Jehs- <matthew.jehs@ t-a-w.com> 
Se-nt: Monday, April 28, 2025 9:42 AM 
To: steffany@t-a-w.com 
Cc: dina.taylor@t-a -w.com 
Subj ect PN: Indian River County environmental bond appra.isal.s; 

From~ ·wendy Swindelf <wswi ndelt@>fndfanrlver_eov> 
Sent: Monday, April 28, 2025 9:40 AM 
T o: Matth~ Jehs <matthew.Jeh.s@t-a-w.com> 
Cc: Ash ley J. Linewood <alinewood@>indianriver.eov>; Jennifer Hyde <Jhyde@)indianrwe r.eov> 
Su.bject.: RE: Indian RiVer County e nvironmental bond appraisals 

P lease consider this email as County approval for you to move forward with this work. 
Thank you. and please le t me ·know if y ou have a ny questions . 

Wendy Swindell 
Assistant Director Parks & Conservation 

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

Note ni!w~mail oddr~ss: wnvmlirllr!fadlaadYrcg qy 
Nou n~wWl!b addr~s: www.mdionriv~r.gov/parksond~cRarion 

Find u s on Social Media! Ch annel 27 Facebook lnstagram 

From: Wen dySwinde.fl 
S ent: Thursday, April 1 7, 2025 3 :?-7 PM 
To: Matthew Jehs <matthew.jehs@t-a-w.com> 
Cc: Ashley J. linewood <atJngwoodpmdianrivef".gov>; Se t h Powell < bpowell@indianrlver.gov>~Chris Hicks 
< chicks@indianrlver .gov> ; Ryan Sweeney < rsw e e n ey@lndianriver.gov> 
S ubje ct-: lndjan Riv er County environm-ental bond appraisals 

Good afternoon . 
I receiVed your vo lcemail and calle<J back but. you nad left for the <Jay. 

We are looking to s tart the appraisal process we discussed on the phone a few weeks back. Can you 
please send me a proposal ror appraisal services, ta ilorecJ for tne e nv ironmental bond process. ancJ 
based on FDEP requrrements. for tne following parcels: 

Project Name owner Parcel ID S1%e(Acres) 
Junele Tra il Island Club Isl and Club Manor Develo pment 31392600000010000008.0 

19•.:36
Manor LLC 

Durrance Place Prope rty P .alm Bay Joa n LLC 313921 00000006000015.0 13. 0a 
Durrance Corner 
Pro.-..-...-..~ 

S mith. Pc.utY Lee & Randolph 
Erwi n 

313921 00000005000001.0 
1 .37 

Hale Groves Prope rty Hale G r ove 4 LLC 313921 00000005000014.0 18.37 
H ale Grove St o refron t: Hele 580 USl L LC 31392800000300000002.0 4.90 
93rd Lone Riverfron t C hristian Hammarskjold 3139210000000500001 0.1 4.40 
Winte r Beach 73rd John Luther 32390300000003000001 .o 35.68 

Please als o include in your proposal a schedule ror completion o r the appraisals_ 

We may have additional contact Information for the owners - please let me know If this Is needed and 
I will find what we have. 
Thank you , and please let me know l f we need to discuss any or this informaUon. 

Wendy S'\vindell 
Assistant DirectorParks & Conservation 

1590 9 th St sw • Vero Beach • 32962 
(772) 226-1781 • (772) 269-455 8 (Cell) 

No-re new e mail address-: WS,Wil'ld~JJE1ndinnr1ver 9911 
No re n ew web address: www lndionrivtU qovfporA.sqndrf:C!<ap9n 
Find u s on Socia l Media! Ch a nne l 2 7 Facebook tnstagran1 
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BOYLE & DRAKE 
APPRAISAL OF HALE GROVE NOMINATION 



AN APPRAISAL OF 21.89± 
ACRES OF VACANT LAND 

LOCATED AT 
9220-9300 US HIGHWAY 1 

SEBASTIAN, FLORIDA 32967 

PREPARED FOR 

MS. WENDY SWINDELL 
ASSISTANT DIRECTOR PARKS & 

CONSERVATION INDIAN RIVER COUNTY 
1590 9TH STREET SW 

VERO BEACH, FL 32962 

CLIENT REFFERCE NO.: HALE GROVES PROPERTY & STORE 

ASOF 
MAY 1,2025 

BY 

BOYLE & DRAKE, INC. 
80 ROYAL PALM POINTE, SUITE401 

VERO BEACH, FL 32960 
772-778-7577 

INFO@BOYLEDRAKE.COM 

BOYLE & DRAKE, INC. FILE# 202503373 
PREPARED JULY 21, 2025 
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Boyle & Drake, Inc. 
Real Estate Appraisers and Consultants 

Stephen M. Boyle, MAI Stephen J. Boyle, MAI 
State-Certified General State-Certified General 
Real Estate Appraiser RZ3470 80 Royal Palm Pointe, Ste. 401 Real Estate Appraiser RZ699 

Vero Beach, FL 32960 
Telephone: (772) 778-7577 

lnfo@BoyleDrake.com 

July 21, 2025 

Ms. Wendy Swindell 
Assistant Director Parks & Conservation 
Indian River County 
1590 9th Street SW 
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 on US Highway 1 just south of 95th Street in 
Indian River County. The address ofthe property is 9220-9300 US Highway I, Sebastian, FL 
32967. The property is located outside ofthe City ofSebastian in unincorporated Indian River 
County, Florida. 

The site area consists of21.89± acres with the upland acreage estimated at 12.65± acres and 
approximately 9.24± acres of wetlands based upon the provided Environmental Impact 
Report via Atlantic Environmental of Florida, LLC - Dated 06/14/2022. 

The client and intended user of this assignment is the Parks & Conservation Indian River 
County. The purpose ofthe appraisal is to estimate the Market Value ofthe 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 I, 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 I, 2025, was: 

TWO MILLION FOUR HUNDRED AND FIFTY FNE THOUSAND DOLLARS 
($2,455,000) 
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Ms. Swindell 
Assistant Director Parks & Conservation Indian River County 
July 21, 2025 
Page ii 

Extraordinary Assumptions: 

1. An Environmental Impact Report indicates approximately 9.24 acres of the subject 
property consists of wetland areas. It is an Extraordinary Assumptions of this report 
that the estimated we(land-acreage from the Environmental Impact Report via Atlantic 
Environmental of Florida, LLC - Dated 06/14/2022 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 109± Single Family Residential units. In this market it is typical to 
develop residential subdivision properties below their maximum density due to 
setback and site improvement requirements. As such, we have estimated the planned 
development density at 43 units given the legal zoning restrictions and data from the 
Sales Comparison Approach. Ifadditional information becomes available indicating a 
different maximum number ofresidential units for the subject property, we reserve the 
right to review and possibly modify the value opinion developed within this report. 

Hypothetical Condition: None 

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

It is our opinion that the following appraisal report was prepared in accordance with the 
requirements of the Uniform Standards of Professional Appraisal Practice (USP AP) 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 iii 

A description of the property appraised, together with an explanation of the valuation 
procedures utilized, is contained in the attached appraisal report. For your convenience, an 
Executive Summary follows this letter of transmittal which is made part of the attached 
appraisal report. Should you have any questions regarding this report, please do not hesitate 
to contact us. 

Respectfully submitted, 

BOYLE & DRAKE, INC. 

Stephen M. Boyle, MAI 
State-Certified General Real Estate Appraiser RZ34 70 
Expires 11-30-2026 
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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: 

ZONING: 

EXECUTIVE SUMMARY 

Vacant Land in unincorporated Indian River 
County, Florida 

Hale Groves Property & Store 

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. 

31392100000005000014.0 
. 31392800000300000001.0 
31392800000300000002.0 
31392800000300000003.0 

Palm Bay Joan LLC 

Stephen M. Boyle, MAI. 

May 1, 2025 

July 21, 2025 

Fee Simple Estate 

Approximately 21.89± gross acres, or 953,528 
square feet with 12.65± acres ofuplands and 9.24± 
Acres of Estuarine & Marine Wetlands. 

The subject property is located on the east side of 
US Highway 1 just south of 95th Street in 
Sebastian, Florida. 

CGandRM-6. 
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LAND USE PLAN: C/I, Commercial/Industrial & L-2, Low Density 
Residential ( 6 Units per Acre) 

FLOOD ZONE/MAP: Zone X & AE/Map Number 12061C0114J. 

EASEMENTS: None Known 

PRESENT USE: Vacant Land 

SUBJECT ADDRESS: 9220-9300 US Highway 1, 
Sebastian, Florida 32967 

REPORT FORMAT: Appraisal Report per 2024 USP AP 

IMPROVEMENTS DESCRIPTIONS: None - Vacant 

HIGHEST AND BEST USE: 

AS IF VACANT: Based on the information presented in this report, 
we have concluded that the highest and best use of 
the subject sites "as vacant", would be to develop 
the 18.33± acres of residential zoned land with a 
residential development scheme and to develop 
the 3.56± acres of commercial zoned land with a 
commercial development scheme. 

AS IMPROVED: Not applicable as the subject property is vacant 
and unimproved. 

VALUE INDICATIONS: 

COST APPROACH: NIA 

SALES COMPARISON: $2,455,000 

INCOME APPROACH: NIA 

CONCLUDED FEE SIMPLE 
MARKET VALUE: $2,455,000 

V 



Boyle & Drake, Inc. 

Extraordinary Assumptions: 

I. An Environmental Impact Report indicates approximately 9.24 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 Impact Report via Atlantic 
Environmental of Florida, LLC - Dated 06/14/2022 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 I 09± Single Family Residential units. In this market it is typical to 
develop residential subdivision properties below their maximum density due to 
setback and site improvement requirements. As such, we have estimated the planned 
development density at 4 3 units given the legal zoning restrictions and data from the 
Sales Comparison Approach. Ifadditional information becomes available indicating a 
different maximum number ofresidential units for the subject property, we reserve the 
right to review and possibly modify the value opinion developed within this report. 

Hypothetical Condition: None 

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

ESTIMATED EXPOSURE TIME: 6 to 12 months 
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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 ofthis 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: 

PART OF GOVN LOTS 5 & 6, SEC 21, & PARTOF THE NW 1/4 OF SEC 28 TWP 31 S 
RG 39 E BEING MORE PART DESC AS FOLL: COMM AT THE SW COR OF GOVN 
LOT 5 SEC 21 TWP 31 SRG 39 E, TH RUN N 00 DEG 37 MIN 59 SEC E ALONG W 
LINEOF GOVNLOT5 280.01 FTTOPOB; THRUNN75 DEG35 MIN 42 SECE877.00 
FT; TH N 04 DEG 30 MIN 51 SEC E 76. 99 FT TO A PT ON A LINE 594 FT NL Y OF 
&PARALLEL WITHES LINE OF GOVN LOT 5; THRUN S 88 DEG 32 MIN 54 SEC E 
ALONG SAID PARALLEL LINE 102.93 FT TO A PT ON THE WLINE OF 
"DURRANCE PL" SUB AS IN PB 9 PG6; TH S 24 DEG 54 MIN 11 SEC E ALONG W 
LINE & THE SLY EXT 660.46 FT TO A PT ONTHE N LINE OF SEC 28; TH S 88 DEG 
45 MIN52 SEC E ALONG N LINE 18.07 FT TO A PT ON THE S R/W LINE OF STATE 
RD DEPT LATERAL DITCH NO. I AS IN OR BK 5 PG 297; TH DEPARTING N LINE 
OF SEC 28 RUNS 61 DEG 0 5 MIN 17 SEC E ALONG S LINE OF LATERAL DITCH 
NO.I 68.84 FT TO A PT ON THE QUARTER SEC LINE OF SEC 28; TH S 01 DEG 08 
MIN 13 SEC EALONGQUARTERSECLINE 163.26FT; THS 56DEG39MIN 59 SEC 
W 816.24 FT; TH N 25 DEG 50 MIN 54 SEC W 134.99 FT; TH N 63 DEG 50 MIN 16 
SEC E ALONG ELY EXT OF THE S LINE OF THE LANDS DESC IN ORBK 159 PG 87 
88.06 FT; TH N 25 DEG 57 MIN 44 SEC W 386.00 FT ELY & PARALLEL WITHE 
ELY R/W LINE OF US HWY#l 583.75 FT TOA PT ON SLY LINE OF 70 FT R/W OF 
STATERDDEPTLATERALDITCH#l;THS 64DEG24MIN31 SECW ALONG SLY 
R/W 121.93 FT; TH S 44 DEG 03 MIN 16 SEC W ALONG SLY R/W LINE 280.99 FT TO 
THE INTERSEC OF SLY R/W WITH ELY R/W LINE OF US HWY#l (STATERD #5) 
AS NOW LAID OUT & IN USE (120 FT WIDE); TH N 25 DEG 57 MIN 44 SEC W 
ALONGELYR/W 493.15 FT; THN 57DEG00MIN 16 SECE 143.67FTTOPOB.LESS 
R/W AS INORBK 5 PG 152; LESS ADD'L 70.00 FIR/WAS IN ORBK 5 PG297 

Parcel No. 2: 

NEl/4 OF NWl/4 & THAT PART OF NWl/4 OF NWl/4 E OF HWY AS IN R BK 70 PP 
19, LESS JONES AS IN D BK 41 PP 295 & D BK 113 PP35 & EXCEPT PARCEL 
CONTAINING 2.15 A ASDESC IN R BK 93 PP 266 & PARCEL AS IN R BK 159 PP 87 
AND ALSO LESS THATPORASDESC IN ORBK 1667 PG 1027. 
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Parcel No. 3: 

PART OF NW 1/4 DESC AS FOLL: COM AT SW COR OF GOV LOT 5 SEC 21; TH 
RUN ON W BDRY LINE OF NE 1/4 OF NW 1/4, A DIST OF 38.28 FT TO INTERSECT 
WITHE R/W LINE OF USHWY NO l; TH S 25 DEG 57 MIN 44 SEC E 2 25.97 FT TO 
INTERESECT OF E R/W OF US HWY NO 1 & S BDRY OF SRD 70 FT DRAINAGE 
EASEMENT AS IN R BK 5 PP 297 FOR POB: TH N 44 DEG 3 MIN 16 SEC E ALONG 
SAID EASEMENT DIST OF 186.22 FT; TH RUN S 25 DEG 57MIN 44 SEC E 429.29 FT; 
TH S 60 DEG 14 MIN 16 SEC W 175.4 FT TOE BDRY OF US HWY NO l; THN 25 
DEG 57 MIN 44 SEC W 377.20 FTTOPOB AS INRBK 159 PP 87. 

Parcel No. 4: 

FR THE NW COR OF NEl/4 OF NWl/4; RUNS ON W LINE OF SAID NEl/4 OF NWl/4 
138.6 FT TOE R/W LINE OF D/H; TH RUN SLY ALONGSAID R/W LINE 516.3 FT FOR 
POB: RUN N 52DEG 24 MINE 182.9 FT; RUN S 30 DEG 33 MIN E 121.82 FT; RUN S 
62 DEG 54 MIN W 176 FT TO E R/W LINE OF D/H; RUN NL Y ALONG E R/W LINE 
110 FT TO POB AS D BK 41 PP 295 & D BK 113 PP 35 LESS HWY R/W ALSO BEING 
DESC IN R BK 199 PP 682 

Property History 

The owner of record is Hale 580 Usl 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 ten 
years. The subject property is currently listed for sale. Specifically, the 18.33 acres of 
residential land is listed for $2,200,000 and the 3.56 acres of commercial land is listed for 
$1,950,000. The broker reported receiving offers within 5% of the list price for both 
properties. 

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 ofthis report 
within the three-year period immediately preceding the agreement to perform acceptance of 
this assigmnent. Boyle & Drake, Inc. has not provided any other professional services on the 
subject property over the last three years. 
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Extraordinary Assumptions: 

1. An Environmental Impact Report indicates approximately 9 .24 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 Impact Report via Atlantic 
Environmental of Florida, LLC - Dated 06/14/2022 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 109± Single Family Residential units. In this market it is typical to 
develop residential subdivision properties below their maximum density due to 
setback and site improvement requirements. As such, we have estimated the planned 
development density at 43 units given the legal zoning restrictions and data from the 
Sales Comparison Approach. Ifadditional information becomes available indicating a 
different maximum number ofresidential 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 
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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 govermnental 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: 

1. Site size was based on the Indian River County tax assessor's records. 
2. Zoning and land use was based on codes effective as of the date of this report. 
3. Flood Zone was based on current FEMA Maps. 
4. Wetland and upland size was based on an Environmental Impact Report via Atlantic 

Environmental of Florida, LLC - Dated 06/14/2022. 

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 Sebastian and within un-incorporated Indian 
River County. The subject property consists of four parcels of record with access from the 
east side ofUS 1 and the west is of53 rd Ave. The property size totals 21.89± acres of vacant 
land with 12.65± acres of uplands and approximately 9.24± acres of wetlands via the 
Environmental Impact Report via Atlantic Environmental of Florida, LLC - Dated 
06/14/2022. 

The property is currently zoned CG and RM-6, which allows commercial light and 
residential development up to 6 units per acre. The land use designations for the subject 
property are C/I, Commercial/Industrial & L-2, Low Density Residential (6 Units per Acre) 
The zoning and land use designation will be further discussed in the property data section of 
this report. 
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We have valued the residential and commercial sections of the subject property separately 
to determine the overall market value for the subject property. 

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 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 - Indra Road 
East - Indian River 
West-1-95 

The major focus ofthe 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 ofdevelopment in this area 
has been low density detached single family projects. Interspersed are a small percentage of 
rental projects and multifamily developments. A large amount of the "vacant" land west of 
66th A venue is in citrus groves and other agricultural uses because it is outside the Urban 
Service Boundary. 

The Indian River is the area's greatest asset for a recreational facility. The Intracoastal 
Waterway runs along the Indian River. This is a navigable waterway with inlets to the ocean 
at Sebastian Inlet approximately 10 miles north and Fort Pierce Inlet approximately 15 miles 
south. From the subject neighborhood, access to the Barrier Island is by way of the Merrill 
Barber Bridge (CR 60) and the 17th Street Causeway Bridge. There are a number ofparks and 
recreational areas in the City Limits and the county along the Barrier Island. 

Major access roads into the Market Area include State Road 60, County Road 510 and 512, 
Oslo Road, Kings Highway (58th Avenue), 43 rd Avenue, 2r Avenue and US Highway I. The 
closest Interstate 95 interchange to the subject is approximately 6.5 miles to the west via 
County Road 5IO 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 I, which is the most proximate 
to the subject property. Secondary, major market access is provided via State Road 60, Oslo 
Road, Kings Highway (58th Avenue), 43rd Avenue, and 27th Avenue, and Indian River 
Boulevard. The closest Interstate 95 interchange is located approximately eight miles to the 
west from the subject on Sebastian Blvd. Overall, market area access is considered good. The 
access to the subject property is also considered to be good. 
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Market Area Demographics 

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

Site Map (tesri 
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Executive Summary 
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8 esri· Executive Summary 
TffliKif/KEOf WHiJiS' Wat>asso Ptepate<I by Esn 

Wabasso,Flotida 
Rir,g llallds: 0-1, 1-3, 3-5 mu.radii 

0-tm.le l·lmlle 3 -5mlle 
IMPl°tp9elnCllffll! ]S__ 

2024 Pe-tll!nt or tncamo r« Mcw1gl,ge J3_Q~ 30.7111, 
,.......,1tausebold J nc,Dme 

2024 ked,en Household lnoome 554,957 $77,760 $82,689 
2029 Medlllrt Household !name 566,566 ~S,JJ9 S101,66S 
2024-2029 Annlllll Rate J.9141, 4.1&!11. 4.22'1. 

~.._.,.,ldlncam.e. 

2024 Aven,g,, Hou<dlold lnmme 593,281 $126,361 S12S..247 
21119 Avenge lk>umx,Jd lnCame S116,.351t $152,964 S150,47'.l 
2024-2029 Aruru.!ll RA1e 4.52111, 3.~ 3.7'1'11, 

ll'ff C.pfta lncom■ 
2024 Fa- Capita Income 547,899 $57,863 555,988 
2029 f'a-Qpibl ln«lme 560,020 $70,392 567,499 
2024-2029 Anni.Ill Rose 4.61~ <LOO~ 3.B!'M. 

IGDOlndu 

2024 Glnl Index 44.7 l!l.9 39.0 
MDIIR!bolds b\' lna>me 

C-median hoasehald irltx>me,. 582,6119 In the areo. ODm!"'re:I to 579,068 r« all U.S. households. Median -Id lnc.ame •• 
l"'Ojeemd tot,., s101,66S In,;.., yr.ort. co~ to S91,442,. U.S. hau5!halds. 

c..n.ita-,,geh<tcisehold lnmme 1$ 512S,247 ., lhts ~ . ~ ID $1l.3,185 fa< al U.S. hcu~ Awn,ge housel>ak! income Is 
prajec.ted to be $150,47] Ill Cive ~ears,.mn_.,.i to SU0,581 ford U.S. hmY..dlDlds. 

eun...t per capita - Is $55,98& in then=, mmpen,d ID the U.S. p..-~ tnmm,, ar S0,8.29_ The p,s a,p,t.l: 1na,me K prajec!,,d to 
be 167,499., live ~rs. mmpllffd to S51,203 far d U.S. h<,u,m,olc!s. 

KDusln(I 
2024 M0usang Affcrdilbllity Index 192 70 82 
2010 Tai.Ill ltoaslng Units 1,095 7,6&5 9,16, 

2010 Owner 01:a,ple.d HouSlll!I Ont$ 6&7 S,lU 6,471 
2010 Mnter Ocoipoed Ha,-,g Units 129 987 1,262 
lmOVacmi~lnb 279 1, 566 1,01 

2020 T-1 Hauou,g l.kt[ts 1,185 8,620 10,JISO 

2020 Ooner Otta,pled Jtousing Untts 1n 6,2)9 1,220 
2020 Rente.- OcriJp,ed Hauw,g Uni15 152 978 1 ,418 
2020 Vaceni Hou$lng lk\h 238 1,350 1,350 

2014 Tdtol Housing Units 1,207 9,096 11,873 
21124 °""1er<lccupied Housing llrtits 816 6,781 9,252 
2024 !tenter Oco.,p,cd llcmang Units 944 1,399 
202• Voctll1.t>lauslng Unlts 1,371 1,.222 

lm9 Tatol Hotlsing tJnrts 1,.243 9,816 12,760 
2029 OMierOcx:upied ttaus,ng Ltnits S6S 7,510 10,222 
2029 Remm- Ocrupoed i-1""""9 Units 121 873 1,281 
2029 V~Hauslnv Unh 251 1,157---:[nclu

2024 Soooea,namc StMus Index 54.4 56.2 

~. 77-~ af the 11,873 boo,stng unll:S ., the_,, im, owner D<Dlpll!d; 11.R, r=kl" oaup,ed; end 10_3'1, are v"canL Cw-ra!lty, u, 
tbit U.S., 57.9"" al the ho<nang I.W1G In tho a-,on,-~ 32...l~..,.. nmter aca,;ned; jlnd 10.~ .._..., V?IClKIL In 2020, the"' 
wen, 10,850 housing unlts In the "re" and U.4'K. YS211t ho"""9 u'111:S-. Tl2 enn~ n,t.. afdtl,nge ,n ha<mng units since 2020 tS 2.IC'!lo. 
Median homevl!!ue In die, oreois 5405,129, mn,J>!n!d toe medion home vi,lue dSlSS,577 fnrlho U.S. In live ye,,n, me<ia1 volue a 
projected io chon9e b'f 2.68'11, annuafly to 5462,291. 

ou:a Mota:: 1'11tQ1'19: .s cz,uauM. 1111 o.nentd!lll.ln. ~ ~1.e.v tndlllA. .,-.:, 1"lln:eiM: d :nc::ma1w1 ~Gllli:ldan'-'16..,. onrr ~~ta ra. .araas .-,ua so 
Cl fflOl'e QMflCt- OCD.Q,lldl'louulq IM'litS 1hl GA!W edb JM,lS..ftS t'M •ti:aa:: to ahtd'i tlW $~of «o(l!lll.0,~belf'\.a-lDDOQ IIVf#kj...aJJ.01 l")Quabo.l:is 
~ ,1ftCONJa\'f a..-.:1t.4':', tft.'lcn. pufa(IS~ (IQi..:11 11-~/tll.mQn. A Gd nso QI Q ~pa~aQ•tv~ •hiMl an ll'ldM ol 100 anpws pa.1,a ,~lit)' 
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Market Profile8esri· 
WllllassO ~f\edbtfS(I 
WabiHSC, i'IOtida 

Ring baftds: 0-1, l·l, 3-5m~ ta"-
0-1mile 1-3mHe 3- smile 

P.opufatlan, SunffllJll'\I 

2010 Total Popu!aua, 1,51.l 13, 742 17,956 
2020 Total Pllpulaticn 1,62l. 15, 799 21, 738 

2020 Grobp Q,.,alf.eJ'5 2 18 35 
2024Total Populatlal 1,76;2 16,1144 23,904 

102◄ Gtaup QUartBs 2 18 35 

2029 Tlltill l")polat!Gn 1 ,815 18,25! 25,7U 
2024-2029 Annual Rate 0.59'11, L62~ t .◄~ 

2024 Total tJayt!Me Pap!!i\llDJI .i,clli 13,929 21, 933 
Wori<ers 1,167 2,987 6,6◄2 
~ 1,269 10,9◄2 lS, 291 

Household Summ•ry 
2010H~ds Blf> 6 ,099 7 ,733 

2010 .._.._,. HausaeboldSile 1.85 2.25 2.31 
2020Total HousehOkls 9'24 7 ,217 9,638 

2020 Avent;Je. Hous.!llold Site 1.75 2.i9 2.25 
2024H~ 958 7, 725 10,651 

2024 A\let. H~Slle t.84 2.18 2.24 
2029Hou~ 992 8 ,403 11,503 
2029A~H~Slt<! l.ll,J 2.17 2.23 
202◄-2029 Annual Rate 0 .70'11, 1.70'11, 1 . 55'11► 

2.010 Famillf!S 500 ◄,258 5,375 

2010 A-age family Sitt 
2024 famiHes 

2.28 
555 

2.6◄ 
5,240 

2.73 
7, 2'45 

202<1 Average family SIM 2.4 1 2,62 2.63 
2029 Families 571 S,689 7)125 

2029 A~FamlfV SU!e 2.39 2.60 2 .61 
202◄-2029 Mnual llatle 0 ,57'11, 1.66,i, 1.55'11o 

Hau•ing Unit. Su trlltlllty 

2000Housing ur.ts 
Owner OOCupied lil!U5ing Uni1S-e,-~ ttoosing Uftil.S 
VaO'lflt lfou5ing IJnilS 

991 
6".~ 
16.6'11, 
19.zq. 

5,337 
71,6111,
11.-
16.S'lli 

6 ,162 
77..R 
ll.4'11t 
10.~ 

2010 Ho..&ng Units 1,095 7,665 9,164 

Owner OClcupled Hcusing Units 62.7'11, 66.7111 70.~ 
Re,ote,-~ HousingUftits 11.8111, 12.9111, 13.8'11, 
VacaAtHoming Unls 25.5'11,, 20.4'11, 15.6'11, 

2020 HouSlng Unit!l 1,185 8,620 10, 850 
owner OCCupled ttouslllg UftitS 65.J'H, 72. ◄,to 7S.8'11, 
Re'1tte'Oooupi!!d ttous,ng tJnitS 12.8 '1!, 11.3111, 13. l 'l'o 
Vacant ttou!ing Units 21.8W. 1S.~ 12.4'111 

2024 HOUS!ng Units 
Owner OtcUpled Hai15l"9 IJnlts-erOCOiped Housil\g lMits 
VllcaAt HOuting 1lnilS 

1,207 
67.6'1(. 
11.8 '1(. 
20.6~ 

9, 096 
745'111 
10.4,t, 
15.l'II, 

11,873 
77.9'11► 

ll..8'11. 
to~ 

2029 Haosing lfllll'ts 1,243 9,1116 12,760 
O'l!lrnl!!r o«upled Hllbsinq Unil!!I 69.6'11, 76.~ 80.1'14 
Renter" Ottu:,led liousng tlno!S 10.2 '11, 8.9'11, 10.0'!i 
Vacaftl Hotlsing l.lr\lts 20.2' 14.4~ 9 .9' 

Oata Nate> tfousehald papJ'-"l!CXI ,oclud.,. pa,,are; mt n!Sld,Ri m group quarters. Aw,rege tiou:Rhakl SJ.., is tho bm.12hotd pgpu/.oban dMded by 
tot,,! hcmehalds. P<,rsm,s m fmrule indude dae hcnzs.el>dcler :,r,d pen.ans releted m the housd>o/da- by bl1tl>, ml!mlige. er edapi,or,. PerCl,""" 

lna,me "'~ the lnC:mrle ~~al ;aso:JS egcd lS ye,,n aod UW,, d1m.-d by th,o total iJ(lpulabon. 

Soara,, Esn fort!clz for 20::!4 .om! 2029. U.S. C..rm.a. B-=•" 2!lOO "nd 2010 deamnL!I Ccn=- detl! mm,,,rL"<i t,,, bn m!D 2D20 aet>amohv 
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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 16,844. The population 
projection for 2029 is 18,251 which shows a growth rate of 1.62%. This indicates minimal 
growth in the area. 

Households within the 3-mile radius ofthe subject nominally increased from 2024 with 7,725 
households to 8,403 households in 2029. Median household income in 2024 was $77,760 
which is slightly below the national median income of $79,0968. 

Overall, the market demographics are favorable indicating minimal population growth with 
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 # ofSales Price DOM Sales Avg.Price DOM 

2025 748 

2024 2198 

2023 2255 

2022 2466 

2021 3168 

2020 2987 

2019 2834 

$451,030 

$450,532 

$429,166 

$403,354 

$340,159 

$284,247 

$266,240 

IOI 

89 

83 

48 

75 

99 

69 

-3% 

-9% 

-22% 

6% 

5% 

5% 7% 

6% 73% 

19% -36% 

20% -24% 

7% 43% 

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

Commercial Uses 

The majority of the commercial development within the subject neighborhood are located 
along CR512, SR60 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 ofUS Highway 
1 and Roseland Boulevard (County Road 505). The Riverwalk Shopping Center is anchored 
by Publix and Walgreen's and has a number ofsmaller retail tenants. Just south ofRiverwalk 
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 ofPublix 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 (CM) 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 Skybome 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. There 
are "street rumors" they may return to service, but no recent announcements. 

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 I 00,000 square feet ofspace added and 
additional space in development. 

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

Within the Central Indian River County Market Area and along the Us Highway I corridor 
near the subject property there are several proposed multi-family and single-family residential 
projects which have been discussed in the following pages. This information was reported in 
the Indian River County Community Development Report. 

Orchid Bay 

This proposed project is located at 8790 44th Avenue in Wabasso at the northwestern base of 
the Wabasso Causeway Bridge and will include 6 duplexes (12 units). The proposed project 
includes Indian River Lagoon water frontage. 

Orchid Reserve Townhomes 

This project is located at 8910 US Highway 1 in Sin 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 I 00 multi-family units. 

Eguiteas Comers PD 

This proposed project is located at 6480 85th Street in Sebastian and has been proposed for 61 
residential units, a gas station/convenience store with 20 fueling stations and a car wash. 
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Bristol Bay 

This proposed project is located at 4475 Wabasso Road in Sebastian and has been proposed 
for 499 multi-family units. 

Liberty Park 

This proposed project is located at 7000 85 th Street in Sebastian and has been proposed for 
173 multi-family units. 

5920 US Highway 1 

This project is located at 5920 US Highway 1 in Vero Beach and has been proposed for a 24 
unit multi-family units and 13 single family units. 

Medstay Multifamily 

This project is located at 2785 49th Street in Vero Beach and has been proposed for a 15 multi­
family rental units for employee and seasonal worker housing. 

Arbours at Vero Beach PD 

This project is located at 6250 Highway 1 in Vero Beach and has been proposed for a 84 unit 
multi-family community. This project has been approved by Planning and Zoning with 
conditions. 

Hammock Shores PD 

This project is located at 3150 69th Street in Vero Beach and has been proposed for a 108 
single family lot subdivision. 

High Point PD 

This project is located at 4255 65 th 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 65 th Street in Vero Beach and has been 
proposed for a 31 unit single-family project. 
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Lost Tree Preserve 

This approved project is located along the north side of 65th Street and west of Old Dixie 
Highway in Vero Beach and has been proposed for a 389 single-family lots and 64 single­
family attached units. 

RSG Vero Beach 

This project is located at 4755 77th Street in Vero Beach and has been proposed for 560 mixed 
multi-family and single-family units. 

Spoonbill Preserve PD 

This project is located at 5550 US Highway I in Vero Beach and has been proposed for 460 
single-family lots and 412 multi-family units and 17,440 square feet ofcommercial buildings. 

Bridge Creek Subdivision 

This conditionally approved project is located at 4675 65th Street in Vero Beach and has been 
proposed for a 78 single-family residential lots. 

Quay Dock Landing 

This project is located at 2225 63 rd 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 of3,300± 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: 

Market Area Ratings AverageGood Fair Poor 
Access ~ □ □ □
Appearance ~□ □ □
Protection from Crime ~□ □ □
Availability of Shopping ~□ □ □
Access to Schools ~□ □ □
Employment Opportunities ~□ □ □
Economic Base ~□ □ □
Occupant Skill Levels ~□ □ □
Availability of Commercial Services 

0 
~ □ □ □

Tax Burden for services provided [81 DD 
XProtection from Detrimental Conditions 

Marketability IX 

Market Area economic considerations are summarized below: 

Market Area Growth & Value 
Changes 

Increasing Stable Declining 

Population 
Property Values 

Rents 
Vacancies 
Changes in Property Use 

~ 
~ 
~ 

R 

□ 
~ 
~ ; 

□ 
□ 
□
R 

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. 

Provided by the Indian River County Property Appraiser's Website to illustrate the property 
boundaries. The boundaries are in yellow. 
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WETLAND MAP 

Provided by the Environmental Impact Report via Atlantic Environmental ofFlorida, LLC -
Dated 06/14/2022 to illustrate the subject's general area and the sequent local wetlands. 
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PROPERTY DATA 

Location 

The subject property is located on the east side of US Highway 1 just south of95th Street in 
Sebastian, Florida. The physical street address of the subject property is 9220-9300 US 
Highway 1, in Sebastian, Fl 32967. Total land size is 953,528± square feet, or 21.89± acres. 

Access 

The subject property consists of four parcels of record. Access is currently by way of US 
Highway 1 which is a major throughfare and 53rd Avenue which is a secondary roadway. 
Overall, access is rated as good for the subject property. 

Site Size 

The subject property totals approximately 21.89± acres. The Per the Environmental Impact 
Report via Atlantic Environmental ofFlorida, LLC - Dated 06/14/2022 indicates 12.65± acres 
of uplands and approximately 9.24± acres ofwetlands. 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 Impact Report via Atlantic Environmental ofFlorida, 
LLC - Dated 06/14/2022. 

Front Feet Along 
US Highway 1 

475± Front Feet 

Area/Square Feet 953,528± 
Area/Acres 21.89± 

UolandAcre 12.65± 
Wetland Acres 9.24± 

Shape Irregular 
Topography-Uplands Former citrus grove land and wetlands that 

are overgrown with native and exotic 
vegetation. Elevations range from 
approximately O 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 CG and RM-6, Commercial General & Residential 
Multi-Family (6 units per Acre) by the Indian River County and carries a land use of C/1, 
Commercial/Industrial & L-2, Low Density Residential (6 Units per Acre). 

Commercial Light is intended to provide areas for the development of restricted commercial 
activities. The district is intended to accommodate the convenience retail and service needs 
of area residents, while minimizing the impact of such activities on any nearby residential 
areas. RM-6 permits development of single and multi-family residential development up to 
six units per acre. An excerpt from the Indian River County Zoning Map with the subject 
property outlined in yellow follows. 

The subject property is under Future Land Use Designations; C/1, Commercial/Industrial & 
L-2, Low Density Residential (6 Units per Acre). C/I permites Commercial and Industrial 
development and is in conformacne with current zoning. RM-6 allows single and multi family 
residential development ofup to six units per acre. An excerpt from the Indian River County 
Land Use Map with the approximate subject property outlined in yellow 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 109± 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 
RM-6 18.33 6 109.98 

CG 3.56 NIA NIA 
Totals 21.89 109.98 

Topography/Wetland Areas 

Based on the Environmental Impact Report via Atlantic Environmental of Florida, LLC -
Dated 06/14/2022 and a review of Public Records. The site includes approximately 9.24± 
acres of wetlands and approximately 12.65± acres of uplands. The upland areas consist of 
previously impacted land that was previously utilized for citrus grove/warehouse production 
that and is now overgrown with both native and exotic vegetation. 
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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 ofAgriculture. 

Indian River County, Florida ( Fl061) 

I ndian River County, Florida (FL06 1) Ca 
Map Acres Percent ofUnit Map un·it Name in AOI AOJSymbol 

3 EauGallie fine 37.5 19.9% 
sand 

4 I m mokalee fine 35.9 19.1% 
sand 

35 Mckee mucky 32.7 17.4% 
clay loam 

36 Cypress Lake- 36.0 19.1% 
Cypress Lake, 
wet, fine sands, 
o to 2 percent 
slopes 

100 waters of the 46.0 24 .5% 
Atlantic Ocean 

Totals for Area of 1 8 8 .0 100.0% 
Interest 

Noted that the soils map indicates the predominate soil types are Cypress Lake fine sands 
followed by Mckee Mucky clay loam. 
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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 109± 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 Impact Report via Atlantic 
Environmental of Florida, LLC - Dated 06/14/2022 do not indicate the presence of adverse 
easements. 

Upland Preservation 

Based on the site visit and aerials, it appears that the subject property includes wetlands and 
impacted uplands with growth ofvegetation. 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. 

1. North- Vacant Land. 
2. South - Vacant Land. 
3. East - Residential Development 
4. West- US Highway 1. 

Census Tract 

The subject is located in Census Tract 508.05 ofindian River County. 
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Flood Hazard Zone 
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Flood X -Areas determined to be outside 500-yearflood plain and is not a designated flood 
hazard area. 

Zone X Shaded- Areas of 0.2% annual chance flood hazard, areas of 1% annual chance 
flood with average depths less than onefoot. 

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

Flood Zone Classification ZoneX&AE 
Map Panel Number 12061C0114J 
Map Date 1/26/23 

The subject parcel is located within Flood Zone X & 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 commercial scheme on the 3.56± acre of commercial land and the development of a 
residential development scheme with a maximum density of approximately 109± 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: 31-39-21-00000-0050-00014/0 

Year Assessed Value Millage Rate Ad Valorem Taxes 
2024 $701,123.00 14.2440 $9,397.58 

The assessed value totals $701,123, Ad valorem real estate taxes total $9,397.58 with 
no additional non-ad valorem real estate taxes. 

Tax ID No: 31-39-28-00000-3000-00001/0 

Year Assessed Value Millage Rate Ad Valorem Taxes 
2024 $201,051 14.2440 $2,863.77 

The assessed value totals $201,051 Ad valorem real estate taxes total $2,863.77 with 
no additional non-ad valorem real estate taxes. 

Tax ID No: 31-39-28-00000-3000-00002/0 

Year Assessed Value Milllille Rate Ad Valorem Taxes 
2024 $167,726 14.2440 $2,389.10 

The assessed value totals $167,726 Ad valorem real estate taxes total $2,389.10 with 
no additional non-ad valorem real estate taxes. 

Tax ID No: 31-39-28-00000-3000-00003/0 

Year Assessed Value Millage Rate Ad Valorem Taxes 
2024 $26,622 14.2440 $379.20 

The assessed value totals $201,051 Ad valorem real estate taxes total $379.20 with no 
additional non-ad valorem real estate taxes. 

The subject's current total property tax liability is $12,640.55 per year. Based upon the 
Appraised value, the subject is under assessed. 
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IDGHEST AND BEST USE 

The Appraisal Institute, in the 13th Edition of The Appraisal ofReal Estate, defines Highest 
and Best Use as: 

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

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

1. Legally Permissible: What uses are permitted by zoning, private restrictions, 
building codes, historic district controls and environmental regulations? 

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

3. Financially Feasible: Which oflegally 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 ofthe land (or site) ifvacant 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. 

We do note, due to the duality of the subject property's current zoning district (Residential 
Multi-Family and Commercial Light) we have split the Highest and Best Use into two 
sections. The first sections will review the Highest and Best Use for the subject's 11.74 acres 
ofresidential land. The second section will review the Highest and Best Use for the 0.98 acres 
of Commercial Land. 

I The Appraisal Institute, The Appraisal ofReal Estate, 13th ed., 277 
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As Vacant - (Residential 11.74 Acres of Land) 

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 district ofRM-6, Residential Multi-Family (6 units per Acre) and land use 
permits the development ofthe subject with low density residential uses. The subject's zoning 
and land use will allow development of up to I 09± residential units. 

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 ofthe subject site's 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 18.33± acres which includes approximately 9.09± 
acres ofuplands and the current zoning district's requirements. We have estimated the subject 
property's upland area would be able to support approximately 4.75 units per acre or 43 units 
in total. Public water and sewer are 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 ofthe subject is for development ofup to 109± Multi­
Family Residential units as there is strong demand for residential uses. 
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Maximally Productive 

"Ofthe financially feasible uses, the highest and best use is the use that produces the highest 
residual land value consistent with the market's acceptance ofrisk and with the rate ofreturn 
warranted by the market for that use given the associated risk. 

Based on the information we obtained and in the course ofthis assignment, it is our conclusion 
that development of a 43-unit residential development would be financially feasible and the 
highest and best use. 

Most Probable Buver 

Our analysis ofthe subject property and its respective market characteristics indicate the most 
likely buyer would be a land speculator/residential developer. 
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As Vacant- (Commercial 3.56 Acres of Land) 

Legally Permissible 

Legally permitted uses are strongly controlled by local zoning ordinances. The land is zoned 
CL, Commercial Light. This zone is intended to accommodate a more limited type of 
commercial use. Specifically, this district is intended to accommodate less intensive 
commercial activities such as convenience retail and service needs of the surrounding 
residents. 

Physically Possible 

The shape, size and soil conditions of the subject site lend themselves to a variety of 
development schemes. Site size and shape are considered good for development of a variety 
of commercial uses. The underlying soil conditions appear capable of supporting commercial 
buildings with proper construction techniques. The slope and terrain ofthe site is considered 
to be normal. The site is within an area designated as Flood Zone X & AE. FEMA designates 
this as an area were flood insurance is required for properties encumbered by a mortgage to 
a federally regulated or insured lender. Basic utilities and infrastructure are available to the 
site and access to the site is adequate for the permitted uses. 

Financially Feasible 

Based on current market conditions, we estimate specific uses that are financially feasible for 
the subject site, as vacant, to be future development of a commercial or industrial building 
that complies with local zoning code. 

Maximally Productive 

The property is zoned for less intensive commercial use and is of sufficient size to 
accommodate various types of development schemes. The immediate area includes various 
retail, and office uses. Considering the surrounding land uses, location attributes, legal 
restrictions and other factors, it is our opinion that a commercial oriented use would be 
reasonable and appropriate to capture the exposure along the thoroughfare. 

Most Likely Purchaser/Ideal improvement 

The most likely purchaser of the subject would be an owner operator or a regional investor. 
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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, 7th ed. Page 170 
(Chicago: Appraisal Institute, 2022). 

The Sales Comparison Approach was the only approach to value necessary to produce a 
credible appraisal as the subject property is vacant land. The Cost Approach was not 
applicable do to the lack of improvements. The Income Approach was not applicable as the 
subject property is vacant land and is not income producing. 

Specially, we have separated the Sales Comparison Approach into two valuations. The first 
valuation was established to determine the Market Value of the 18.33 acres of multi-family 
residential land which is zoned 6 units per acre. We have included a summary sales chart, 
location map, residential sale write ups, an adjustment grid and a ranking analysis. The 
second valuation was established to determine the Market Value of the 3.56 acres of 
commercial land which was zoned Commercial Light. We have included a summary sales 
chart, location map, residential sale write ups, an adjustment grid and a ranking analysis. 
Subsequently, both valuations were reconciled to determine the overall market value of the 
subject's entire site. 
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Sales Comparison Approach - (Residential 18.33 Acres of Land) 

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 
ofproperty 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 ofthe subject's zoning district 
and data from the Sales Comparison Approach to estimate planned unit density for the subject 
at 43 units. 

RESIDENTIAL LAND SALES 
Density 

'"' Future Uplands Wetlands Units Planned $/Upland Zoned Planned Zoned/ 

'"' Location Date Sale Price Zoning Land Use Acres Acreage Acreage Zoned Units $/Acre Am $/Unit $/Unit Planned 

I 6250 US Highway Mar-25 $3,000,000 
Vero Beach, Indian River County 

CG& RM"-3 L-1 24.89 24.89 74.67 73 $120,530 $120,530 $40,177 $41,096 3.00 
2.93 

2 IBD Glenham NE Dr 
Palm Bay, Brevard County 

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

3 3150-3250 69th Street Mar-24 $4,250,000 
Vero Beach, Indian River County 

RS-I & RS-3 L-1 & C-2 54.73 54.73 163 118 $77,654 S77,654 $26,026 $36,017 3.00 
2.16 

4 2225 Quay Dock Rood Dcc-23 

Vero Beach, Indian River County 
$1,750,000 RS-I & RS-3 L•l & c.2 37.28 37.18 0,10 88 60 $46,942 $47,068 $19,859 $29,167 3.00 

5 3050 69th Street No,·-23 
Vero Beach, Indian River County 

S5,000,000 RS-3 L-1 47.71 47.71 143.13 118 $104,800 $104,800 $34,933 $42,373 3.00 
2.47 

6 7650 39th A venue Mar-22 $3,900,000 
Vero Beach, lndian River County 

RS-3 & RM-3-6 L-2 & C-2 48.80 22.20 26.60 235.38 105 $79,918 $175,676 $16,569 $37,143 4.82 
2.15 

Min: 15.52 8.93 0.10 75 60 $46,942 $47,068 $16,569 $29,167 2.15 
Average: 38.16 32.61 11.10 130.37 94.80 $86,944 $114,217 S25,988 S37,l59 3.15 

JI-tax: 54.73 54.73 26.60 235.38 118.00 $120.530 $175.676 $40,177 $42.373 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: Residentential Vacant Land Deed Date: 03/20/2025 
OR Book: 3763 Page: 1725 
Legal Description: Please see the deed included in the addenda. 
Location: 6250 US Highway 1 
County: Indian River 
Parcel ID: 32391000000700000029.0 
Access: At the comer ofUs Highway 1 And 63rd Street 
Grantor: Arbours At Woodley Village LLC 
Grantee: Grbk Gho Homes LLC 
Zoning: (RM-3), Residential Multi Family (3 Units Per Acre) 

(C-G) Comercial General 
Future Land Use: (L-1 ), Low Density Residential (3 Units Per Acre) 
Property Rights: Fee Simple 
Condition of sale: Arm's Length Financing: Cash Equivalent 
Sales Price: $3,000,000 
Days on Market: OffMarket Sale 
Gross Acres: 24.89 
Price/Gross Ac $120,530 
Upland Acres: 24.89 
Wetland Acres: NIA 
Zoned Units 74 
Price/Zoned Unit $40,176 
Planned Unit 73 
Price/Planned Unit $41,096 
Present Use: Vacant 
Highest & Best Use:Residential Development 
Intended Use: Residential Development 
Utilities: County water, Sewer, electric 
Verification: True Buyer - Steve Lowitz 
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Comments This site is located at the comer of US Highway 1 and 63 rd 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 comer of the site. This opinion was based upon the more sparce 
development between Sebastian and Vero beach along the major throughfare. The buyer, 
OHO 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 of2025 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 of2024 for $100. There have been no other arm's 
length sales over the past five years. 
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Sale No. 2 

Property Type: Residentential Vacant Land Deed Date: 03/06/2024 
OR Book: 10011 Page: 1345 
Legal Description: Please see the deed included in the addenda. 
Location: TBD Glenham NE Dr 
County: Brevard 
Parcel ID: 28-37-23-00-761 
Access: Glenham NE Dr 
Grantor: Ska Properties LLC 
Grantee: Price Family Homes INC 
Zoning: (RS-2), Single Family Residential (3 Units Per Acre) 
Future Land Use: (LDR), Low Density Residential (3 Units Per Acre) 
Property Rights: Fee Simple 
Condition of sale: Arm's Length Financing: Mortgage/Sunrise Bank-$926,250 
Sales Price: $1,425,000 
Days on Market: OffMarket Sale 
Gross Acres: 15.52 
Price/Gross Ac $91,817 
Upland Acres: 8.93 
Wetland Acres: 6.59 
Zoned Units 77 
Price/Zoned Unit $18,363.40 
Planned Unit NIA 
Price/Planned Unit NIA 
Present Use: Vacant 
Highest & Best Use:Residential Development 
Intended Use: Residential Development 
Utilities: County water, County sewer, electric 
Verification: True Buyer - Price Family Homes Sales Office 
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Comments This site is located along on the west side of Glenham NE DR just south of 
Palm Bay Road in Pahn 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 ofLDR, 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 69th Street & 3205- 3275 73rd Street 
County: Indian River 
Parcel ID: 32390300000700000005.0, Multiple Please See Addenda 
Access: 69th Street and 73rd Street 
Grantor: Marc Vero Beach LLC 
Grantee: Grbk Gho Homes LLC 
Zoning: (RS-3), Single Family Residential (3 Units Per Acre) 

(RS-1) Single Family Residential (1 Unit Per Acre) 
Future Land Use: (L-1), Low density Residential (3 Units Per Acre) 
Property Rights: Fee Simple 
Condition of sale: Arm's Length Financing: Cash Equivalent 
Sales Price: $4,250,000 
Days on Market: OffMarket Sale 
Gross Acres: 54.73 
Price/Gross Ac $77,654 
Upland Acres: 54.73 
Wetland Acres: NI 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 69th Street and 79th Street in Vero Beach, 
Florida. The site is mainly zoned RS-3, permitting 3 single-family units per acre with and 
additional ±0.444 acres being zoned RS- I Single Family which permits 1 unit per acre. The 
land use designation is L-1, Low density Residential, permitting 3 units per acre with an 
additional ±0.44 acres having a future land use designation of (3 Units Per Acre). The buyer, 
GHO Homes is a local semi-custom home builder who has developed multiple large-scale 
subdivisions in the area. The project directly abuts a prior GHO community which was 
completed within the last 5 years. Currently, the site is planned to be developed with 118 
single family homes. 

Current Sale Information: The property sold in March of 2024 for $4,250,000, or 
$77,653 per acre of gross land area. It is our opinion that the sale was market oriented. 

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

Property Type: Residentential Vacant Land Deed Date: 12/1/2023 
OR Book: 3666 Page: 2197 
Legal Description: Please see the deed included in the addenda. 
Location: 2225 Quay Dock RD 
County: Indian River 
Parcel ID: 32391100000500000001.0 
Access: Quay Dock RD 
Grantor: H Wayne Klekamp INC 
Grantee: Rancho Homes LLC 
Zoning: (RS-3), Residential Single Family (3 Units Per Acre) 

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

(C-2) C-2 Conservation (1 unit per 40 acres). 
Property Rights: Fee Simple 
Condition of sale: Arm's Length Financing: Cash Equivalent 
Sales Price: $1,750,000 
Days on Market: OffMarket 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 NIA 
Price/Planned Unit NIA 
Present Use: Vacant 
Highest & Best Use:Residential Development 
Intended Use: Residential Development 
Utilities: County Water, County, Sewer, Electric 
Verification: Buyer Broker - Terry Torres 
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Comments This site is located on the south side of Quay Dock Road and the north side 
of 63rd Street in Vero Beach, Florida. Specifically, Quay Dock Road only has a 1 0'foot paved 
Roadway, which is insufficient to develop a subdivision. As such, 63rd street will need to be 
extended approximately ±0.143 miles. The site is zoned RS-3, permitting 3 single-family 
units per acre. The land use designation is L-1, low density residential permitting 3 units per 
acre. There is 0.1-acre tract ofwetland on the opposite side ofQuay 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 ofgross land area. It is our opinion that the sale was market oriented. 

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

Property Type: Residentential Vacant Land Deed Date: 12/1/2023 
OR Book: 3666 Page: 692 
Legal Description: Please See The Deed Included In The Addenda 
Location: 3050 69th Street 
County: Indian River 
Parcel ID: 32391000000100000002.0, Multiple Please See Addenda 
Access: Quay Dock Road and 69th Street 
Grantor: Winter Beach LLC 
Grantee: Toll Southeast Lp Company Inc 
Zoning: (RS-3), Residential Single Family (3 Units Per Acre) 
Future Land Use: (L-1), Low density Residential (3 Units Per Acre) 
Property Rights: Fee Simple 
Condition of sale: Arm's Length Financing: Cash Equivalent 
Sales Price: $5,000,000 
Days on Market: OffMarket Sale 
Gross Acres: 47.71 
Price/Gross Ac $104,799 
Upland Acres: 47.71 
Wetland Acres: NIA 
Zoned Units 143 
Price/Zoned Unit $34,933.27 
Planned Unit 118 
Price/Planned Unit $42,372.88 
Present Use: Vacant 
Highest & Best Use:Residential Development 
Intended Use: Residential Development 
Utilities: County Water, County Sewer, Electric 
Verification: True Buyer - Toll Brothers Sales Office 
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Comments This site is located on the south side of 69th Street just east of33rd A venue in 
Vero Beach, Florida. The site is zoned RS-3, permitting 3 single-family units per acre. The 
land use designation is L-1, Low Density Residential permitting 3 units per acre. The property 
was purchased by Toll Brothers, a national home builder specializing in single family semi 
customizable homes. The site is currently being developed as a single-family subdivision. 
The community is named Crossbridge by Toll Brothers and will encompass 118 single family 
home sites with improvements that will range from 1,885 to 2,614 square feet. The homes 
will included 2 to 4 bedrooms, 2 to 3 bathrooms, and pool options are available. 

Current Sale Information: The property sold in November of 2023 for $5,000,000, or 
$104,799 per acre of gross land area. It is our opinion that the sale was market oriented. 

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

Property Type: Residentential Vacant Land Deed Date: 03/11/2022 
OR Book: 33520 Page: 2135 
Legal Description: Please see the deed included in the addenda. 
Location: 7650 39TH A venue 
County: Indian River 
Parcel ID: 32390300000300000001.1 , Multiple Please See Addenda 
Access: Quay Dock Road and 69th Street 
Grantor: AC Vero Beach LLC 
Grantee: Burrell Diversified Investments LLC 
Zoning: (RS-3), Residential Single Family (3 Units Per Acre) 

(RM-3 Residential Multi Family (3 Units Per Acre) 
(RM-6),Residential Multi Family( 6 Units per Acre) 

Future Land Use: (L-2), Low density Residential (3 Units Per Acre) 
(C2) Conservation-2 (1 unit per 40 acres) 

Property Rights: Fee Simple 
Condition of sale: Arm's Length Financing: Cash Equivalent 
Sales Price: $3,900,000 
Days on Market: Unkown 
Gross Acres: 48.8 
Price/Gross Ac $79,918 
Upland Acres: 22.20 
Wetland Acres: 26.60 
Zoned Units 235 
Price/Zoned Unit $16,568.95 
Planned Unit 105 
Price/Planned Unit $37,142.85 
Present Use: Vacant 
Highest & Best Use:Residential Development 
Intended Use: Residential Development 
Utilities: County Water, County Sewer, Electric 
Verification: Internal Records 
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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 ofRM-6, RM-3 and RS-3 
and land use with the mangrove wetland fronting the Indian River areas having a land use of 
Conservation (1 unit per 40 acres). The upland area has a future land use of Low Density 
residential, allowing up to 6 units per acre. The sale occurred in March of 2022 for 
$3,900,000, or $79,918 per gross acre or $175,676 per net acre and $37,143 per planned unit. 

Most recently, the property sold to the Indian River Land Trust for $4,300,000 in March of 
2024. The sale price was based upon an Appraisal and not development motivated. As such 
we have utilized the prior sale in the valuation. 

Current Sale Information: The property sold in March of 2024 for $4,300,000, or 
$88,114.75 per acre of gross land area. It is our opinion that the sale was market oriented. 

Prior Sale Information: In October of 2023 there was an internal transfer. The property 
was sold for $3,900,000 in March of 2022. There have been no other transactions sales 
over the past five years. 
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Rating Criterion 

According to the 13th Edition of The Appraisal of Real Estate, there is Qualitative and 
Quantitative analysis for comparing sales to the subject property. Qualitative analysis 
recognizes the inefficiencies of real estate markets and the difficulty in expressing 
adjustments with mathematical precession. We were unable to establish Quantitative 
adjustments for the comparable sales with regards to location, quality, size, economic 
considerations, etc. Therefore, we have utilized a Qualitative analysis in this valuation. 

Qualitative rating for basic features such as location, quality, size, economic 
considerations, etc. are based on a relatively straight forward ranking analysis of equal to, 
superior to, or inferior to the subject property. The sum total of the rankings are computed 
to be overall similar to, superior to, or inferior to the subject and thus are ranked based on 
these criteria. From this basis, the subjective sales price of the subject property can be 
estimated by this approach. This process provides for a logical means of estimating the 
value of the subject by bracketing the values based on overall ratings. 

Property Rights 

The valuation of the subject property in this section of the report is that of Fee Simple 
Estate. All sales were Fee Simple. As a result, no adjustment was required. 

Financing (Cash Eguivalency) 

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. Comparable Sale 1 was located along a major thoroughfare (US Highway 1) and 
was considered to have a similar location. Comparables 2, 3, 5, and 6 were located along 
secondary thoroughfares and were considered inferior. 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's residential land totaled ±11.74 acres in size with ±6.40 acres of 
uplands. The comparable sales were considered to have similar shapes. We have reviewed 
the comparable sales acreage and we have ranked the sales accordingly. 

Zoning/Land Use 

The subject property has a zoning district of Residential Mult-Family 6 Units Per acre. This 
district allows an assortment of more intense residential uses. However, as previously stated, 
residential subdivision sites are typically not developed to their maximum density. As such, 
we have ranked the sales accordingly. 

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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RESIDENTIAL LAND SALES ADJUSTMENT/RANKING GRID 
Subject Sale 1 Sale 2 Sale 3 Sale 4 SaleS Sale6 

Address 9220US 6250US TBDG!enham 3150-3250 69th 2225 Quay Dock 3050 69th Street 7650 39th 
Highway I Highway NEDr Street Road Avenue 

City Sebastian 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 
EfE Sale Price - $3,000,000 $1,425,000 $4,250,000 $1,750,000 $5,000,000 $3,900,000 
MaxZoned Density 109 75 78 163 88 143 235 
Planned Develop. 75 73 - 118 60 118 105 
Max Den/Planned 69% 98% - 72% 68% 82% 45% 
Topography Level Level Level Level Level Level Level 
Shape Irregular Irregular Rectangular Irregular Irregular Irregular Irregular 
Acres 18.33 24.89 15.52 54.73 37.28 47.71 48.80 
Uplands 9.09 24.89 8.93 54.73 37.18 47.71 22.20 
Zoning RM-6 CG&RM-3 RS-2 RS-I & RS-3 RS-I &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 UnlandAcre $120,530 $159,574 $77,654 $47,068 $104,800 $175,676 
Price Per Zoned Unit $40,177 $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. ofMarket Typ. ofMarket Typ. ofMarket Typ. ofMarket Typ. ofMarket Typ. ofMarket 
Condition ofSale Ann's Length Ann's Length Ann's Length Ann's Length Ann's Length Ann's Length 
Condition ofSale 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 $40,177 $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 Inferior Inferior Inferior Inferior Inferior 
Topography Superior Similar Supeiror Superior Superior Similar 
Shape/Siz.e Similar Similar Inferior Inferior Inferior Similar 
Zoning/Land Use Similar Similar Similar Similar Similar Similar 
Utilities/Other Similar Similar Similar Similar Similar Similar 
Overall Adius tment Sunerior Inferior Inferior Inferior Inferior Inferior 
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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 
Sale2 Inferior 
Sale 3 $36,017 Inferior 

Sale 4 $29,167 Inferior 
Sale 5 $42,373 Inferior 
Sale 6 $37,143 Inferior 

We have placed most weight on Comparable Sales 1, 5, and 6 as they were most similar to 
the subject. Secondary weight was placed on Comparable Sales 3 and 4. 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 $41,000 per 
planned unit or $1,765,000. 

OPINION OF MARKEi' VALUE-RES LAND 
Planned Unit x Unit Value Market Value 

43 X $41,000 $1,763,000 

Rounded $1,765,000 

The following valuation will determine the market value for the 3.56 acres ofvacant 
commercial land. 
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Extraordinary Assumptions: 

1. An Environmental Impact Report indicates approximately 9.24 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 Impact Report via Atlantic 
Environmental of Florida, LLC - Dated 06/14/2022 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 109± Single Family Residential units. In this market it is typical to 
develop residential subdivision properties below their maximum density due to 
setback and site improvement requirements. As such, we have estimated the planned 
development density at 43 units given the legal zoning restrictions and data from the 
Sales Comparison Approach. Ifadditional information becomes available indicating a 
different maximum number ofresidential 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 
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Sales Comparison Approach - (Commercial 3.56 Acres of Land) 

The Sale Comparison Approach was provided in order to estimate the market value of the 
vacant land commercial land "As Is". Each ofthe 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). 

The sales were analyzed on a price per square foot. A sales summary table, location map, and 
a discussion of each sale are presented following. 

LAND SALES 
Future 

Sale No. Address City Sale Date Sale Price Site SF Acres Zoning Land Use Imerovments $/SF 
1 4595 81st Street Vero Beach Jan-25 $148.500 29.621 0.68 CL C/1 Partially Cleared $5.01 
2 10600 US Highway 1 Sebastian Jan-25 $400.000 52,293 1.20 OCR C/1 & RM-6 Heavily Wooded $7.65 
3 7350 US Highway I Vero Beach Nov-23 $304,000 74,052 1.70 CL C/1 HeavilyWooded $4.11 
4 7355 US Highway I Vero Beach Jun-23 $535,000 186,872 4.29 CL C/1 Heavily Wooded $2.86 

Avera e $4.91 

Based upon the above summary chart. The above land sales ranged in price from $2,86 to 
$7.65 per square foot with an average of $4.91 per square foot. 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 SF: 
Price/Gross SF 
Present Use: 

Commercial Deed Date: 01/9/2025 
3749 Page: 1750 
Please see the deed included in the addenda. 
4595 81 st Street 
Indian River 
31393300000700000007.0 
At the comer ofUs Highway 1 And 81st Street 
Dhanraj P Agarwal , (Le); Sarita Jain (Le); Swapna Jain 
Greenaway LLC 
(CL), Comercial Light 
(C/I), Comercial/Industrial 
Fee Simple 
Arm' s Length Financing: Southstate N.A./Mortgage-$96,525 
$148,500 
660 
29,620.8 
$5.01 
Vacant 

Highest & Best Use:Commercial Development 
Intended Use: Commercial Development 
Utilities: County Water, County Sewer, Electric 
Verification: Listing Agent - Chris Junker 
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Comments This site is located on the comer of US Highway I and 81 st Street in Vero 
Beach, Florida. The site is zoned CL, Commercial Light, this district is intended to 
accommodate less intensive commercial activities such as convenience retail and service 
needs ofthe surrounding residents. This property is irregular in shape with approximately 211 
Front Feet along a major thoroughfare. Per our conversations with the listing agent an 
environmental plan was developed to construct a parking lot over a drainage ditch spanning 
the center of the property. Overall, we have ranked this property inferior. 

Current Sale Information: This property sold in January of2025 for $148,500, or $5.01 
per square foot 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. 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 SF: 
Price/Gross SF 
Present Use: 

Comercial Deed Date: 01/14/2025 
3749 Page: 745 
Please see the deed included in the addenda. 
10600 US Highway 1 
Indian River 
31391700000002000013.0 
At the comer ofUs Highway 1 and Island Harbor Road 
Richard C Therien 
Douglas Leary, Michele Leary 
(OCR), Office, Commercial, & Residential District 
(RM-6) Multiple-Family Residential (6 Units Per Acre) 
( C/I), Comercial/Industrial 
(L-2) Low Density Residential-2 (6 Units Per Acre) 
Fee Simple 
Alm's Length Financing: Cash Equivalent 
$400,000 
Off Market Sale 
52,272 
$7.65 
Improved Not To Market Expectations 

Highest & Best Use:Commercial Development 
Intended Use: Commercial Development 
Utilities: County Water, County Sewer, Electric 
Verification: Listing Agent - Dawn Buckingham 
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Comments This site is located on the comer of US Highway 1 and Island Harbor Road 
in Vero Beach, Florida. The Property is mostly rectangular in shape and improved with a 
single-family residence which was built in 194 7 of wood frame construction and currently 
does not meet market expectations for a single-family residence or office space. The zoning 
is split between OCR, Office, Commercial, & Residential District and RM-6 Multiple-Family 
Residential (6 Units Per Acre) This district allows for a mixed use of office, residential, and 
commercial development. Consideration was given to its superior zoning. 

Current Sale Information: Previously this property sold in January of2025 for $400,000, 
or $7.65 per square foot 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. 3 

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 SF: 
Price/Gross SF 
Present Use: 

Comercial Deed Date: 11/30/2025 
3665 Page: 1201 
Please see the deed included in the addenda. 
7350 US Highway 1 
Indian River 
32390300000300000019.2 
At the comer ofUs Highway 1 and 73rd Place 
Keith Moskowitz; John Pitta 
Vero Beach Vacation Rentals LLC 
(CL), Comercial Light 
(C/I), Comercial/Industrial 
Fee Simple 
Arm's Length Financing: 
$304,000 
Unknown 
74,052 
$4.10 
Vacant Commercial Land 

Cash Equivalent 

Highest & Best Use:Commercial Development 
Intended Use: Commercial Development 
Utilities: County Water, County Sewer, Electric 
Verification: True Seller John Pitta 
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Comments This site is located at the comer of US Highway 1 and 73rd Place in Vero 
Beach, Florida. The property is irregular in shape and heavily wooded with approximately 
490 Front feet along a major thoroughfare. This site is zoned CL, Commercial Light this 
district is intended to accommodate less intensive commercial activities such as convenience 
retail and service needs of the surrounding residents. 

Current Sale Information: This property sold in November of 2023 for $303,000, or 
$4.10 per square foot 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: 
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 SF: 
Price/Gross SF 
Present Use: 

Commercial Deed Date: 06/15/2023 
33629 Page: 981 
Please see the deed included in the addenda. 
7355 US Highway 1 
Indian River 
32390300000300000019.l 
At the corner ofUs Highway 1 and 73rd Place 
Mark W. Forsling; Susan B. Forsling 
Red Jazmine Land Company LLC 
(CL), Comercial Light 
(C/1), Comercial/Industrial 
Fee Simple 
Arm's Length Financing: 
$535,000 
Unknown 
186,868 
$2.86 
Vacant Commercial Land 

Cash Equivalent 

Highest & Best Use:Commercial Development 
Intended Use: Commercial Development 
Utilities: County Water, County Sewer, Electric 
Verification: Listing Broker Bill Mills 
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Comments This site is located at the corner of US Highway I and 73rd Street in Vero 
Beach, Florida. The property is irregular in shape and heavily wooded with approximately 
640 Front feet along a major thoroughfare. This site is zoned CL, Commercial Light this 
district is intended to accommodate less intensive commercial activities such as convenience 
retail and service needs of the surrounding residents. 

Current Sale Information: This property sold in June of2023 for $535,000, or $2.86 per 
square foot ofgross 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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Rating Criterion 

According to the 13th Edition of The Appraisal of Real Estate, there is Qualitative and 
Quantitative analysis for comparing sales to the subject property. Qualitative analysis 
recognizes the inefficiencies of real estate markets and the difficulty in expressing 
adjustments with mathematical precession. We were unable to establish Quantitative 
adjustments for the comparable sales with regards to location, quality, size, economic 
considerations, etc. Therefore, we have utilized a Qualitative analysis in this valuation. 

Qualitative rating for basic features such as location, quality, size, economic 
considerations, etc. are based on a relatively straight forward ranking analysis of equal to, 
superior to, or inferior to the subject property. The sum total of the rankings are computed 
to be overall similar to, superior to, or inferior to the subject and thus are ranked based on 
these criteria. From this basis, the subjective sales price of the subject property can be 
estimated by this approach. This process provides for a logical means of estimating the 
value of the subject by bracketing the values based on overall ratings. 

Property Rights 

The valuation of the subject property in this section of the report is that of Fee Simple 
Estate. All sales were Fee Simple. As a result, no adjustment was required. 

Financing (Cash Eguivalency) 

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 comparable sales were located within Indian River County. The Comparables Sales 
were all similarly located along US Highway 1 within proximity to the subject and were 
ranked accordingly. 

Topography 

The subject property is wooded with minimal to no site improvements. The comparable 
sales were either partially cleared or heavily wood and were ranked accordingly. 

Shape/Size 

The subject property's commercial land totaled 3.56± acres in size. The comparable sales 
ranged between 0.68-acre sites and 4.29-acre sites. We have reviewed the comparable sales, 
and we have ranked the sales accordingly. 

Zoning/Land Use 

The subject property has a zoning district of Commercial Light. This district allows an 
assortment of more intense residential uses. We have reviewed the comparable sales, and we 
have ranked the sales accordingly. 

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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COMMERICAL LAND SALES ADJUSTMENT GRID 
Subiect Sale 1 Sale 2 Sale 3 Sale 4 

Address 9220US 4595 81st Street 10600US 7350US 7355 us 
Highway I Highway I Highway I Highway I 

City Sebastian Vero Beach Sebastian Vero Beach Vero Beach 
County Indian River Indian River Indian River Indian River Indian River 
Sale Date NIA Jan-25 Jan-25 Nov-23 Jun-23 
Sale Price $148,500 $400,000 $304,000- $535,000 

Site Area Acres 0.68 1.20 1.70 4.29 

Site Area Snuare Feet 
3.56 

155,074 29,621 52,293 74,052 186,872 
Price Per Srmare NIA $5.01 $7.65 $4.11 $2.86 
Property Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple 
Financing Terms Typ. ofMarket Typ. ofMarket Typ. ofMarket Typ. ofMarket 
Condition ofSale Ann's Length Ann's Length Ann's Length Ann's Length 
Condition ofSale Adiustment 0% 0% 0% 0% 

AdiustedPrice Per Acre $5.01 $7.65 $4.11 $2.86 
Location Similar Similar Similar Similar 
Topography Similar Similar Inferior Similar 
Shape/Size Superior Superior Superior Similar 
Zoning/Land Use Similar Similar Similar Similar 
Utilities/Other Inferior Similar Similar Similar 
Overall Rankin~ Su...,.riorSimilar Similar Inferior 
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Sales Comparison Approach/Conclusion 

The ranking analysis indicates a range for the subject between $2.86 to $7.65 per square foot 
with an average of $4.91 per square foot. Below is a summary of the adjustment/ranking 
analysis. 

Ranking Analysis 
Sale No Rating $/SF 
Sale 2 Superior $7.65 
Sale I Similar $5.01 
Sale3 Similar $4.11 
Sale 4 Inferior $2.86 

Overall, we have placed most weight on Comparable Sales I and 3 as they were the most 
similar to the subject. Secondary weight was placed on Comparable Sale 2.lt is our opinion, 
a Market Value for the subject property's commercial land would fall around $4.50 per square 
foot or $700,000. 

OPINION OFMARKEf VALUE 
Acres $/SF Total 
155,074 X $4.50 - $697,831 

Rounded $700,000 
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Extraordinary Assumptions: 

1. An Environmental Impact Report indicates approximately 9 .24 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 Impact Report via Atlantic 
Environmental of Florida, LLC - Dated 06/14/2022 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 109± Single Family Residential units. In this market it is typical to 
develop residential subdivision properties below their maximum density due to 
setback and site improvement requirements. As such, we have estimated the planned 
development density at 4 3 units given the legal zoning restrictions and data from the 
Sales Comparison Approach. Ifadditional information becomes available indicating a 
different maximum number ofresidential 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 
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The value indications of the Subject Property by the Sales Comparison Approach are as 
follows: 

Residential Land $1,765,000 
Commercial Land $700,000 

Reconciliation 

Specially, we have separated the Sales Comparison Approach into two valuations. The first 
valuation was established to determine the Market Value of the 18.33 acres of multi-family 
residential land which is zoned 6 units per acre. We have included a summary sales chart, 
location map, residential sale write ups, an adjustment grid and a ranking analysis. The 
second valuation was established to determine the Market Value of the 3.56 acres of 
commercial land which was zoned Commercial Light. We have included a summary sales 
chart, location map, residential sale write ups, an adjustment grid and a ranking analysis. 

In conclusion, we have reconciled both Sale Comparison Approaches. In our opinion, the 
subject property was determined to have a Fee Simple Estate Market Value "As-ls" as of 
May I, 2025 of$2,455,000. 

Extraordinary Assumptions: 

I. An Environmental Impact Report indicates approximately 9.24 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 Impact Report via Atlantic 
Environmental of Florida, LLC - Dated 06/14/2022 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 I 09± Single Family Residential units. In this market it is typical to 
develop residential subdivision properties below their maximum density due to 
setback and site improvement requirements. As such, we have estimated the planned 
development density at 4 3 units given the legal zoning restrictions and data from the 
Sales Comparison Approach. Ifadditional information becomes available indicating a 
different maximum number ofresidential 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 
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Estimate of Marketing Time/Exposure Time 

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

Criteria for Other 

Is financing available? 

Supply & Demand 

Broker/Investor Outlook 

Typical Exposure Time 

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 ofmy knowledge and belief: 

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

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

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

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

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

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

7. Stephen M. Boyle, MAI made a personal inspection of the subject property. No other 
person(s) other than the co-signers provided significant real property appraisal assistance 
in the preparation of this report. 

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

9. The reported analyses, opinions, and conclusion were developed, and this report has been 
prepared, in conformity with the Code of Professional Ethics and the Standards of 
Professional Appraisal Practice of the Appraisal Institute. 

10. The use of this report is subject to the requirements of the State of Florida relating to 
review by the Department ofProfessional Regulation, Real Estate Appraisal Board. 

11. The use of this report is subject to the requirements of the Appraisal Institute relating to 
review by its duly authorized representatives. 
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12. As of the date of this report, I have completed the requirements of the continuing 
education program of the State ofFlorida. 

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 ofan appraisal, as an appraiser, or in any other capacity, regarding the property 
that is the subject of this report within the three-year period immediately preceding the 
agreement to perform acceptance of this assignment. Boyle & Drake, Inc. or Stephen M. 
Boyle, MAI, have not provided any other professional services on the subject property 
over the last three years. 

15. Devon Conde, Certified Residential Appraiser RD 8464 under the direct supervision of 
Stephen M. Boyle, MAI, State-Certified General Real Estate Appraiser RZ 3470, 
provided significant professional assistance to the person signing this report. Mr. Conde's 
assistance included research, analysis, and report writing. Mr. Conde recorded 
approximately 25 hours in the preparation of the appraisal report. 

Stephen M. Boyle, MAI 
State-Certified General Real Estate Appraiser RZ34 70 
Expires 11-30-2026 
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ASSUMPTIONS AND LIMITING CONDITIONS: 

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

I. No responsibility is assumed for the legal description or for matters including legal or 
title consideration. Title to the property is assumed to be good and marketable unless 
otherwise stated. This report contains a section entitled "Ownership and Sales History" 
which describes the recent title history of the subject property. This should not be 
construed to be a title search or a report of title. We render no opinion as to title, which 
is assumed to be good and marketable. 

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

3. Responsible ownership and competent property management are assumed. 

4. The information furnished by others is believed to be reliable. However, no warrant is 
given for its accuracy. Site plans, sketches, drawings, and other exhibits in this report 
are included only to assist the reader in visualizing the property. We assume no liability 
for their accuracy. 

5. The information obtained from engineers, public records, files, Realtors, buyers and 
sellers, et cetera, was utilized in the preparation ofthis appraisal report. The information 
obtained from these sources was assumed to be accurate and correct. We have made a 
reasonable effort to verify all information presented; however, no responsibility for the 
accuracy is assumed. 

6. It is assumed that there are no hidden or un-apparent conditions ofthe 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 ofthe existence ofany type 
of hazardous materials which would include, but are not limited by asbestos, PCB's, 
petroleum leakage, or agricultural chemicals, or other toxic, hazardous, or contaminant 
substances which may or may not be present on the property or other environmental 
conditions which were not called to the attention of the appraiser, nor did not appraiser 
become aware of such during the appraisal inspection. The appraiser has no knowledge 
of the existence of such materials and/or in the property unless otherwise stated. The 
appraiser is not qualified to test for such substances or conditions. If the presence of 
such substances is determined to exist, the appraiser reserves the right to determine the 
effect on value once appropriate information has been provided by qualified experts. No 
responsibility is assumed for any such conditions as of the appraisal date. 
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7. It is an assumption that there is full compliance with all applicable federal, state, and 
local environmental regulations and laws unless noncompliance is stated, defined, and 
considered in the appraisal report. 

8. It is assumed that all applicable zoning and land use regulations and restrictions have 
been complied with, unless a nonconformity has been stated, defined, and considered 
in the appraisal report. 

9. The distribution of the total value in the report between land and improvement applies 
only under the existing program of utilization. The separate valuation for land and 
building must not be used in conjunction with any other appraisal and are invalid if so 
used. 

10. It is assumed that all required licenses, certificates of occupancy (CO's), permits, 
consents from any local, state, or national government or private entity have been or can 
be obtained or renewed for any use on which the value estimate contained in this report 
is based. 

11. It is assumed that the utilization of the land and improvements is within the boundaries 
of the property lines for the subject and that there are no encroachments unless noted 
accordingly. 

12. The value distribution between land and improvements applies only under the stated 
use. The separate allocation for land and building must not be used in conjunction with 
any other appraisal and would be considered invalid if used. 

13. The possession of this report, any part thereof, or a copy, does not carry with it the right 
ofpublication. The report, a portion, or a copy may not be used for any purpose by any 
person other than the party to who it is addressed without the expressed written consent 
of the appraiser. In addition, unless the report contains an original signature, not a copy, 
the report should be considered invalid. 

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

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

16. The Americans With Disabilities Act (ADA) became effective January 1992. The 
appraiser has not made a special compliance survey of this property to determine 
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whether or not it is in conformity with the various details required. It is possible that a 
compliance survey of the property, by a qualified individual could reveal that the 
property is not in compliance with the requirements of the act. The property is assumed 
to be in compliance and the appraiser reserves the right to modify the value in the event 
that there are findings to the contrary. Additionally, the value conclusion may not be 
applicable. 

17. A survey was not provided to the appraiser for this assignment. The appraiser reserves 
the right to modify this report ifa survey reflects anything that would significantly affect 
the value conclusion presented herein. 

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

19. Any sketch in this report may show approximately dimensions and is included to assist 
the reader in visualizing the property. Maps and exhibits found in this report are 
provided for reader reference purposes only. No guarantee as to accuracy is expressed 
or implied unless otherwise stated in this report. No survey has been made for the 
purpose of this report. 
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1804760 RECORDED IN THE RECORDS OF JEFFREY K BARTON, CLERK CIRCUIT COURT INDl'.AN 
RIVER CO FL, BK~ 2110 PG: 277, 12/11/2006 12:58 PM DOC STAMPS D $0.70 

Pttpand by ud rdUi'Jti to: 
Ou-ntophu C. Cftmp_io·ni:, E,q, 
C.amptOnc & Campione,, P.A. 
31 Royal Palm Pointe 
Vero Be~h. F,Joria111 32960 
File.No.: 06-284,Y CCC/ds 
WIIICaUNo.!21 

P<1rtcl 10-AI: 31•39•28-00000-3000·00001 ,O, J l·l9•:Z&--00000-3Q00-0000l.O, l l•l9-'28-00000-l000-00003,0 
l l-l9-2S.00000-3000.0000◄ .0, ) I .J9~2t-OOOOO-l000-0()004. I 

Quit.Claim Dlled 
·~ 

'flus Quit-qliim ~. execuled lhis L·W'iy of Dcc~mbc:.-, 2006 _by Bllit_diaa: Es.chHgt Q:napHy, 
a Virgiata col'.P(lrfltiO_n -.-. E.x:eb,oige Acco•mod111tlon Titleholder_ (•"Gnntor'")._ wboie address is c/o_ 
Lan~Ariterica Ex~~nge _ _t~..-915 Wilshire B_Jvd., Suite 2100, Lo., Angele!i, CA 90017; to Ra)e 580 trS1, 
LLC1 a Florida limited liabill_ty company (""Grantee ..), whose ad~ j5:P,.O. Sox.,700217, WJb~o-. 
l-1orida 32910. 

For and in Col\Sideffli!011, oftfl:e'_:j:um of.SJ0.00 md other·aood-and Yaluable_eonsideration,_rC.ceipt whereof 
is "hereby aelmo"?fledged by :9.rantor~ 0.-.ntor·oo~ horeby fl?misci, release: and quit•t?laim unto- Graii1cc 
for<!ve~, all th11t ·ri,&llt. title~ interest,- ellUm and demand which Gran tor _has in and to that certnin described 
lot, piece o_r p~l .ofiand~ situate,_ tying Wld being in the Indian 81ver County, Florida, furt~i:r d~ibcd 
in attached EU1ibi1 "A" hereto, incorporated b)' reference and mllde a part hereof. 

To ha\'e: •n_d to ho1d _che same together with_ all and singular the appurtenances thereunto belonging on in 
~riywise ePf)Crtaining, _&nd all the estate, right,. titlc; inteccst,. Iien, cquity_ and claim-Whatsoever ofOrantort 
either in law Or- Cquity. to the. on()· pt'Ojici- Use, bc:nefif and behoof of Grantee fore.vet, 1 Si11_guh1r and 
plural 1rC intCfehangeablC Is. cori~ rcqliires.: 

lo Witness W.htrcor. Orantor has signed Md s,caled this Quit-Claim Deed the day and year first :above 
wrll1e1l. 

Signed;_scalcd .and delivered 
in the: pn::sc:ni:-c of: 

auilding Exch.11ngc Compnny. • Vir&ini■ 
corporation as Bx.c:hang'e 
Accomnio,datioi, TitJcholdC:r 
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BK: 2 110 PG: 278 

CALIFORNIA ALL-PURPOSE 
CERTIFICATE OF ACKNOWLEDGMENT 

Stale of ('al(.foff\\Ot ) 

pcrsonany known to mo (a~ ino.cd llJ iliC oo ll,e bMi:! &f &Nidac10~' w•ideflffj to be the pcn;on(s, whose 
rta111eOO W~ sul)scnl)ed to the within inslrlilllent and oeiknowledged to me that l\dshclthcy executed the 
snme in hill,'her/lheir ~,uthotized capaeit~ and thal by ms/ber/11.tcir s ignarurcW on the lmtrumcnt !he 
person~, or lhe entity upon behalfofwhich lhc perscmf«} ac ted, executed lhe instrument. 

Wll'Nl!SS my rumd and official seal, 

~a,1~7.rN,,tuy,-., 
iSnoll 

ADDITIONAL Ol'TIONAL lNFORMATION 
INSTRUCUONS FOR OOMJ.>l.BTING TI-US FORM 

A/I)'•~ i o~r,d bt C.o!V'""'lo....., - ~ UM/I<, ,u
DESCRIPTIONOP THB A TT ACHED IX>CUME.NT ~ i:ilk,,~ iii!! J.b,; no&af)' .IW.1'mil a:r ti ~~t:'lfnrt,t, art.~,Jam, #!ldf be. 

'""""""'~ ....tJuradord .. ,.., ""°'"""" lq, ..q _fi,,. I, If• 
d«lf1"p,ti, tt,b, ~riut.-ide 'lfvrllfo;,r_,, llf .ntr,\ PIIM,ocn, IT'U" t11'n:vmN1-~Q l.A-1:t -Clo..i.W1 Cked 

CTitl:<trdi::;c:t ~-0!:tl!Jdtc1tdocun1¢';'11I) :::~t~,,~:;:;:'~:,,~=for~~~ 
~ fl<, cm1;M'lll ti\, ..,,>«,,t:,,. ai-111 ef rA• 1'-!'), n,.,,,, c!,«k ™' 
"°'..,,,.,,,..,c,,,ef»rJyfar,,..pq- ,.........,Mf•rmolo/,1,Jcf,,,,. l{,-;,,,sm,.,« d(lll;riJ;1:,goof,tttr,;htd®'ummi ""11mu«i) 

• Stoic ~t1d Cttauyal:f~ 111~ be t!w:. Stltc a.!11!-0auttfy -~1h.c Juwi1ttttd.
Number o r Pcl!C' 0- Oocumcm1 ,,_J,,U ~ .ti!l'kt(J.)pmitrsfllll)' ~a,tl:w.ii),~d1;notwy JHMtc for-~~l. 

• D.lrr:o/nomlz::idnnnnm bttbedll.t 1hici ht-sipcr(t)~&Jl_ytt,~••1~ 
ffWfl .alioO b-e- Utt ~d.11c ,t't,e 11t:l'T1twilletl8,tfiffit it ~Lo:!.tit\?~!¥'- ~~ • "" MW)" JQblK. muJl 'fi,J.Rt 1-n.s or Mr lllffll' u ll ~ Vl'fftlm his: OI blr 
OCMl'ITUHlan fo&G~ ~y .a «1nurumdthny,c,w· dtle(noury IHJbl11e~ 

• Prinl 1h: 11~t) u(dtkuuC:nt ,-~•) ~ 1m-•r~II)- l:fll~ :ti de ~ t)( 

IKIIP"il'iOion. 

f',A PACITV CI.AfMl:O BY THB SIGNER: • 11"11<,.. ob< c&lf<O -.pils <, plwol fl>""' I')' <,-In, o:1'1"""1<<L ro.m. (I.e. 
l~l•i-)orcltlllir,i:lbo.-,_F•IIW'< IOUIUOW)'ll!dk!ol<IM< 

□ JudMdua.t(•) Inlet~H\I.Y k-)dIOa;c«toeofdocu,fn:m fc:axdlht-
• The n<MW)' Nil ~ on- ,nl.lt • bt c:lwt a~ ~HT rtprod~ 

lmrflwiM. ~ fflX o>T•"WJlt 1:u inf► If wal ~ ,mud~ ~1 if ■ 
~ ~Officer 

wtT~Kfl.t·IJ!atJllfmif&.gt.ht;Ywi,ci ~•difJn.ttt,•lcoowt~ (r:tft\ 

0 l'urtncr(s) 
(Tltlo) 

• S:ls;w,,n~ .-.tw UtllY~tibllc .mus1 •1ct1,he 11.CMrure °" me wiih the •C!fJkc. 11r 
dli: COID'ey citfl:.D AtiOtl)C)~II\-FSCI ♦ lulb:ka:11I~k -I'd r~ titt c-ould h ~ i:o eMlft ~ 

tidc.tiOIPl~bllilt ftlbU,h.-d'ftr:tt&thb:l r.o.!i dlfrtrcnt iSXW'k:11:L□ Trus.ce(s) 
♦ ~ tillc IX t)"ili' {)flffl~ltaldn,:um=:nl, ru11ribc, 9'P'¥.C' -.d 1lllilr. 
-0- ~ t'.hr ap,c.., cbimai by 1bit itii,;ru:r. II ~cll::linu:J a,er,,city Ill 1.1 

9Pl'J~~nfTii;it:1. incl:i~thatifi;fL•lf.,(".J;O,CFO.~). 
CJ °"'"'--

• ~ lftlt.1II ~iiif..X.Umffll tol k-s:ip:'t'I doc~m 
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BK: 21.l.O PG! 2"/'.J 

E.xhibi1·"A" 

PARCEL 1: 

U~ln1 • p11n;:~1 oflnnd situll.lcd in .a part ofGo\'c~l'li I..ots S .ind 60 ~iOO~J. 811!1 part ofihc NW 1/4 ofSl!Clion 23, lyfng_East of 
U.S. l-llghway ,N,.., t in Township 3 I South. Range 39 East, Indian River <;:ounty, Florid11, more partktilarly de:scrlbed tty m~ Md 
bounds as (i;iHows: 
Comincncciac SW corn~ of(io\lttnml!nt Lat 5, S~on 21._Township 31 South. Range 39 East, snd run North ObJS'22" East·l!.long the 
Wt111 bou:ndlf;' ofafurc:50.id GoYt:mmcnt Lot 1. a disllll\ce (lf210.00 feet 10 th<! Pojnt of Begin'alllg:·trom the Point of Beginnlns nm 
Nonh 7.S~.S'42" Eait a distfl1lc:i,, oU77.00 feet to a point; thcnco run Nonh 4~6'27" l$att a dbtin~·or_77.48 feet co a point, said point
being"~?' _fc,ct "North otthe So~ b~ul'!dacyof;1fo~KI_Govcm_[!lClltLot 5:,lhr~ run South •~1_1'03~. &ut on II l_fnc ~IIcJ with 
afo~1d South boundary ofGci\·crnmeat ~o, .S a d1sCM« o(J02.9'.1 fcetlo .a poin_t; lhmcc nm Souib 24~41•03· 1:~1111 dist11ni::e- Qf 
660.89 fcct_to II point on th_e North boundaey ofSection 2-8~ lhe.ico run South 88"48'03-" Ellt aJong said Scctiorl l,i..oe_a_ dbt:anee or 
12:1.07 r~c:. 10 • point on 1hc SO_mh right.of way line ofState-Road ~ntdrainaf;C el\$ement; thence: nm South 6.1°PS't 7" East 
_aloot t~:afo,resai\d.Sou\h ri;~t of ~y ofthc-dnriiml1e cascmcat ad~Of 6&.U-feet·to a JM)in1.1)n 1M qii:!ll'ler S~ion line. Aid 
polnt tie-Ing 32.0S fa?t ~out~ orlhe NE c~nit:r ofthc-1.fo~id NW. 1/4 ·o_f Section 21!:: theBCe_run Sowh f 0:311,'0_6"' ~st •kmi lhe q11arccr 
.scction_lint' a d~BC:e _of 16.):;:26 fitct to a potsu; thence nm. Soueh 5_6"38'J,J- West a_dimnce of l l 1_5.95 ~t •~ the_ tn~rsection wlth a 
_t-UJvc-on th'c &st"right cifway ofU.S. HlghwayNo. t: thtncefttn.Northwe$Urly 41k)rii- tl.e •f~id Eatril,l:ltofway on a«ll'\'C­
buvin5i ,11 radiµ:i; -of ~6Sl.6~ -reenmd concave to the. right a OLSta_rxe of11 .~8 ft.et _to the point of~ftge-Pe)'; thenc¢ iyn Nonh 2-5D~7'44" 
We_st alongu..id rj:ght orw~y a di$~°" of104.~6 tm w "point; then« nm Nonh 63910'16"· Ew: a.dlstacJcecof-86.00,(e~ u1 a pobtt; 
tl,lcocic run Nortb_22"'4l'.44" Wen adJstanceofl 1_9.00 ~t t_o a point; thet'loe- t1Ml S<.auth 60°l4'16'' Wc&til diSQ.1»cc of92.9 feet to a 
point on the .sf~id East right ofway to U.S. Higftway No. t: dicnce run North2:5°S1'4C"" We,1.. alonlJ.$8.ld £3.$1 rtahi-orWl\y ;i 
~i~tai:i"·ot.370,os l~i::t tO II poil11~ thCDCi:: nmNonh 57DOO'l6" East.a distilncccif 14;3.67 feet io ~ PolntOf&gi_nnlng_. Uss and exc.t?pt 
rlgh(of'way 'fbr U~S. HIS~wa}' Ni,"!, I. 

All the nJ:,ovc_ lamflcss the 10· foot widC drainage casement as n:cord:"cd iri. Official Re_COrdS Book S, page 291,_o[ th~ Pubti,;: Rocord_!I; of 
Indian R.ivc-rCoun1y, Fl'0f'idn.. 

EXCEPTING THi::JU:FR.OM.the_fofl_o_wlnt_d~seribed property, t~wit: Bdn& a piuvel ofta!W shuatcd in ~~·'N'.onhi::il$,t_Qtw1.i:!r of !hie 
No_rthwcst Quarter ofSection 2_8.. Township 3_1 South. Range 3~ East, Indian River County, Florida,- and.more pnttk:ula,ly de:5Cribed 
by _metes flrtd bwnd-5 ~ follo"°J; . 
~om~en:¢1ll at ~o No~·comer ofthe Northwt$t q~ef$i!ctio~ :2,. T6\\'.fllhlp 3 I Sou,tll, R.arta,ifl _l~ East an_d tun _S<,111h _I ~:1-1·~6"" 
East along the Quartcr.Sec.tli:ln line a dktance-of 195.31 feet t(I a p()int;-theooo run-SouthS6°.33"J-4" West a distance ofSl!!.9S feet to 
the Point of-Bcginnji'I~ froi'n-thc Point of Beginni_ng wntinuc South _56a31•.14• West ii d~nci: of_:3QQ feet to 11 p_oint on 1hC Eut righl 
ofwt,.yoft;i.S: _Hit,bway"No. 1; 1hener:, nm Norch_wc:src:rly 1tlong lbc 11forC"Si11oid East rijlu _ofmJ on• curve Mvin,:·a radh.1s·orS6S \ ,65 
feet and c:one1we co tbe ri_iht 1·d/scance ot71 ;3,g feet to the- point etf tM£tl'le)'; 1hent;e continue a.1oflj: aforesald fast ri&hl of~Y-on a 
beating of No~ .2.S~S_7'~" West a dlstance~r10.t.S6 feet to a p"Otn_t; thi!ncc:·nin ~ottb 6j~50't:6" E~a _distance of_297J~J f'e,tt _to a 
point. thenee.run·south 25q57'4◄• East aod_paralfcl to the Eutright of.way line ofU.Si Highway No. 1 ~_dimmcc-of13S.~7 feet lo lhe 
Poin~ ofBcginning. · 

15.XCEPTINO ALSO T~JE:h.Ef"ROM lhi!! fallowing de!sCtibed_property~ to'."wit: Bclng 11 par~I of land situated ln Iha Nonbwest 1/4 of 
SectJon 28, Township 31 South,'Ran~ 39 EMt. JndWl River C.outrty. Florida. .ind more ·pamculllrly de:scribed by metes and bounds ;is 
ronows: 
Conifflim;e at the. SoulhWi:$t i;omet ofGovcmme,1t Loi 5, Set1lo11 _2l, Towns.hip )1 $oulh, k.ange 39 ~t; th~e nm South on the 
We!t boul'ldary lino ofth11 Nonhe.ast 1_14 of tho Noohw&t l/4 orSection 28, adlstanee of.38.28. foct to a point ofintcrscctloo ofsaid 
Wes-t boundary Unc wHh the. East rigll1 ofway lioC' of U.S._ Highway No, I; then«: run.Sooth 25_,;,57,:14• Ease alo'1g the El.lit boundary 
line of U.S. Hi,shwli.y'No, I ,;,.db.tilnr::c or22~.971e~ to lhc_Point ofBeginniili,, which_i,;_tbe 11:'ltCJii:-ction or~ Eut b0u12daey ofU.S, 
Highway No,." 1 and Utt souW 'l;!llut1daty UneotSRD 10 f001dratnage·cascmcnt anecordcd -~ ~fflclai Reicords Book 5, page-2'7, 
1ndioii Rlvor County records; fit)m said_f..O.B. ruri_North44COJ'l6~ Euralon& the So_uth line: OfSRI), d_rajm•ac C11Scmcnt a dis_tfmc;f:l of 
l g~;ii rc·ct to a pq-inl; lhe~c run SO\lth ;:5a5744• Eut a di$tlu1CC 0f429.:29 fi:e~ ·,o ;ii._point; th~1(SOuth 61)0 1-4'1 iS· we~t ;a disW1_¢e_ot 
J1S.4 fbec to tbe E:nt boundary Une of U.S. Hlgll.wayNo. l;. thmce-Nonh 21"S7'◄ 4" West a dJstan<:c of377.20 feet to the roirrt of 
Beginning. 

LESS AND EXCEPTING l~ROM THE AFOREOESCRIBED VROt'ERTY that portion lhcrcof ronvcyt"d to Stephen C. Hale-, Jr, .and 
his :wife· Macy' P, Hill~,_ ~al_ b)' Spce-i111l War!'Wlt)' Deed rcoordcd I>cCCmlir:r 5~ 2003 in Official Rt:-eords Book Hi67, J>l'iC 1027, P1.1b-1ic: 
lttt:ords- of lndfM River C-01.1nl)', FlQlfida.. 

PARCEL 2: 

Being a puree! of land situated in tbc Northwest 1/4 ofScctjon 28, Township 31 South, Range 39 East, lndi•n Ri~ County, FJorid-1 
find mOR! Jmrtieular1y de,-c:rib~ by i.tM:ti:f. Jl1\d ~ a.$ follo'A"l: 
Commence a! the Soult)~ comer ofGovernment Lot S, Scctlon2l,-Townsbip 31 South, ~angc 39' EllSt; thcni:c run Sot11h on the 
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Boyle & Drake, Inc. 

BK: 2110 PG! 2~0 

Wcs1 boll.lldary MC oftheNonheast J14 of the Nonbwcst 114 ofSection 28, a dlstanoe oflS.28 feet 10 a. point ori;nter,ec1lo11 ot,i,t4 
W~ boundary line with lhe East rigltt ofway Line o fU,S, Highway No. I; thence run South 2:$0 57'44" East along the East boundat)' 
lillC ofU,S. Hi@hway No. I a dista!l~ of225.97 feet lo the Point ofBeginning, which i~ 1hc intersection ofthe East bourtd.uy of U.S. 
Highway No. I .11,id l.hc S001h boundary Line ofSIU> 10 f001 dra!,,agaMse-ment:u ,~corded ifi O!l'ici~I Reocotdt IloOk J, p.3ge 297, 
rnd.ian River Co only r«ords: from said l'.O.'B. nm North 4◄"03' 16" Easl aloag me Sou1h line ofSkD drainage easemeot a dl31ana of 
IS6.-U fm ro• point; them:c nm Soulh 2S0 J7'44" &sta di51!1ncc of429,29 (CCC co ;i, poini, tbcnce South 60°14'16" \\'i::st a dwancc of 
175.4 feell:oliie l!.tsr bowtd/u-y line- ofO,S. l'lill:bway No. I; rhon<:e Nonh 2S•s7•44•·West a <tl~e 0077.20 feet10 Uue Point of 
Bo-ginning, 

PARC8L3; 

Bclag o parcel ofland shwted lo dtc Nonhw~st 1/4 of Section 28, Township 31 South, Range 39 Bast,. lndwi Rlwr County, Plortda 
arod more particularly described by mctc:s llnd bounds 11S follows; 
Copsme11~ !111tl<, SOl!lfllll'clt ,omcr ofGo~~I ~~. ~iOII ;!t, Tow11ibip 3 1 SO\Jth, lllUIJe J9 _E~ theti~e run $outh on Ille 
West bowl<bry line ofthe N<ltl!N!ast 1/4 o!"lhe Nonhwest I/4 ofs~Ctlon 23, a dl31J111Ce of31.211 fttHo a polnl of lntersecdon ofsaid 
West boundary l[nc with the East rig.ht ofwa)' line o.ftJ .S, Highw-ay No. I; thence run South 25 .. 57'44" 8&51 .ilong the Eo-si boundary 
line on;J.s. Higlrw11yNo. 1 a distAnQe of603-.17 feel 10 Ibo Point o"1!eQinnlna, w~iell point ofb~fill!itnQ lt !he S0111Ji"'\lSHO<Mr or 
thllf te1taln prQ~rfy ~scribed in deed recorded In Official ileeords Book I S9, pa&e *7, public ~rds oflodla:n Rfvff COW\!)'. 
Florida: from said Po in1or'Begh1ning run North •60°14'1~ EMt a d.lstan~-of ll7.9 f(ct; thence run Sourb 22•42•44• El!st a dls1M>'C! of 
121.82feet: thence South 63°50'16" W~ ndistencc oH31.0 feet to lbc East rigJu of way Linc of U.S. Hig.hw~y No. I; lhm..eNorth 
ll0 S7"44• Wm alon., Ille &st boinxl.il1;)• linc of\J.S. l:liJ t,Wily No. I , I 12,S3 feet 10 ~ Point Oflk1im1ina-

l?AKCEL 4: 

A parcel ofl1111d situated ia thc NE 1/4 oflhc NW 1/4 of S~1,on 28, Tow11~hip JI S011tf1, Rinac , 9 E;ua. rndi:.,n Ri~"<:r County, Florido, 
11nd mo") J)IUli~~lltr[y d~ribed 115 follow,: 
Commence uJ 1Jie Nonflcasi <:otnr:r of me Noni1wcst qaancr orSection 28, To~-nsblp 3-1 Sooth, Range 39 East and run Soutb J "38'06" 
East along tlieQu;mec Soc:lion line adist;llltcof 195.31 f~l lo ii poiat; thw~c nm South S6"J.S'14" Welt a d~t~ of8 JS.9S fe-et 10 
the Point ofBcJjnnins; rrnm •he PoiTll ofllciJ1111ins <:ilt11lr,ue South ~6°J 8'.34" WW"' d.l~1a.,u:e of JOO t.,1!1 10 a p(lnll on me Eas-t rli;hl 
o.rwayofl).$, i'lighwayNo. 1; Lllen~ NII Nortl,W1:S,1erly aloag tlwaforcsald &~r right of way oo 11 cuwc bavi1tg s radJusofS6Sl .65 
feet and ooncal'<'. 10 we right a distance of7l..38 foot to lhc poinl oft.1ngc~y; thence continue along aforesaid Ea.st right ofw.iyon a 
bcM[ng ofNortf1 25°57'44'' West~ dist:;mce of104.86 feel 1011 poiJM; then~ .run Nonh 63°S0"16" E;,~t • d!JlllnOc of297.9J f•l!1 to~ 
point; lhern;e om Sourb 2S"j7'44" l,$1 atN! p3r.tll~l ro IJte .Eo,r right of wa)' 11,ie of U.S. Hlj!jlway:No. I a distance of .1:33.61 f("Cf xo the 
1'01111 ofl!.t1:1.lo11fog, LESS THE FOLLOWING, 

A p,mcl Qf land sillliltcd in the NOfthe1u1 1/4 0(1he Northwest lt4 ofSi;ctio11 lS, Township 31 Satllb, Ran~ l9 E:1$1, lrtdlan Rl~r 
CClunl)', Florid~ ~d rno"' _pnrlkul11rly d~tibed "$ follows~ Commence at Uie, Nol'lheast rorncr ofU1e Northwest 1/4 of said Scc:tio.n 
2.S, and nm South 01•11·06· BMt along the Quane~ Section line l'>S.31 feet to a point; 1flcn,;:e•ruJ1 South 56"38'34" Wcst9451S4 rcet to 
tbc Pointaf&ginnin~ from so.id Point ofBcginnine, T\Ul th~cSouth 56"J8'>4" W~I l~Al feel fO ~ ~i,11 o.n iii.. J;;;srerly rlg/u of 
w;,y ott.r,s , Hieln..,y N,;,. 1; llwnct ~10ni ,~jd ri(jhl or w--ay MOit$ a e""1t! oonc.a"e to th.e rlsJ.,r, lulvinB a tadlUi af ~65 1.6:S roe,, a chord 
beath,a. ofNOl'lh26" 18'07" W.sa, 71 .38 r~e1; thence al<lr1g said tight ofway Nonb 2s•s,•44• West, 3 .62 fccr. ther-.cc deporting said 
tight ofwayNortb 66° 19'16"' Ea.Y, J 19.58 fed: !hence Nonh 79•53• 16" EM1, ◄1 .70· fc:cl; thcoo: Sov1h 26"0S'OS• E;,st, JS.80 to the 
Point ofBeginning. 

PARCELS : 

A pw~I of IMd situilled in theNonh~'ll$1 I r4 -ofllK Jl/prtflweit I/J or StetiOdt l8, t ownship 31 South, ~go 3!1 East, lool:!Ul Ri­
Co11111Y, l'torid~ :md mo,~ p;s:1icularly describc,d :is ronows: Commonco at the< Notdieast comer ofthe Nonhwcst 1/4 ofs:aicl Sc"tion 
211, aJtd Min SOlllh 01"38~6- t;&st ak>ng tl1c Quarter Section line l.9S . .3 I feet to a poinr, thence run South 56°38'3-4" Wc5t 949,S4 fcc:t 10 
the Point of Begiming; ftom said Point ofBeginning, run lh~occ S00111 s6~38'J4• WC$! 166.41 i'ee,t to n p0l n1 Otl 1~ £~$t~f rlghl of 
w~yof fJ.S. Hi3l1w.,,y'N1>- I; thm~c Moog s;,j<f r igt,1 ofw..y ,k>Dg" cun.~ ~""""'""«> the rlS,,1, ha\'in11; a radius ot56Sl.6!1 fctt, a ,:/lord 
bearing or NMtlt 26° 18'01" West, 7 l.:38 ke1; d~ ooo along '58id rigbt of way Nof'II,.15957'44" West, '.l ,62 fcc.t; tltcni;.c dcp:;ining s;,fd 
right of way Nonh 66°19'16" Eas1; J 19,Sll fee(; lhcni;.c fllo'1h 79°Sl'l 6" i:;lb"t, 47,70 feet; lhen~e Soulh 26"0S'OS" En~, ;lS.&0 to 1M 
Point or Bcginni11¥-

mailto:alinewood@indianriver.eov
mailto:alinewood@indianriver.eov
mailto:alinewood@indianriver.eov
mailto:alinewood@indianriver.eov
mailto:alinewood@indianriver.eov
mailto:alinewood@indianriver.eov


Boyle & Drake, Inc. 

RES COMPARABLE PROPERTY CARDS 

II 



851.010 

Boyle & Drake, Inc. 

,__°"""__ 
PR0PERJY APPFWSAl ltFORMA.TlON 20:25 

PROPERTY '137&5 R RES tQQQl2015 

Lae-1~ 
SEC to l\W32 RNG :,gBEING THEW 5 ,C Of THE N 10 AC 
Of nE.SE amOf SE OTRAK)TME $ 15AC OF THEN 25 
N:. OF THE SE OTROFnE SEOTRAHO AI..LOF THE SW 
OTR OfTI£SEQTR l YlNGE. OF THEE RONOF US 1 

12lt10000007CIOOOOl11.t 

$nus 6250USHK.HWAY1 VEROBEACH.FL321167 

OWHEklD: 

•15&07 
GRBK GHO HOMES lLC 
SIIO~HMERCAHTILEPL 
PORT STLIJCE, Ft 3t988 

OBA: 

TAXAREA.: 7 

'43785" 
ACM.S: 20.1400 

APl'lt VALM!"fttOD: Cmt 

SOH " : 0.00 

NSOH M 1',: 100,00 

NSOH S5 ,i.: 100.00 

IMPROVEMENT VA.LUE 
LANOMARKET 
TOTAL MARKET VALUE 

NJVAUJE 

PROOUCTMTY LOSS 

ASSESSED VALUE 

EXEMPTION VALUE 

TAXA.BlEVALUE 

D 

851,010 
D 

851,010 

U1UT1ES LASTAPPR. BA 

TOf'OGRAGPHY LAST A.PPR. YR 2023 
ROAD ACCESS LAST INSP DA.TE OV0el202'3 
ZONING RM-3 NEXT IHSP OATE ..,.,.... 
PRJMARVUSE i1900 #OFY>RV 
HEl<TR£ASON ......... 

IS§UEOT PERMfTTYf'E fSWrTAREA ST PEAMrrVAl 

UU.I INfOftllA1lCIN 

SALEOT PRICE GRANTCR OEEDINFO 
Ol120r.Kl25 3,000.000 AASOURSATWOOOUW0 / 3763/1125 
OMl5l2(l2'3 ~7,500 BEBlNVESTlrENTS LTvmf~/ 526 
1Cln4/20\6 lOO 6E81NVESTMEHTSLTWD I W5135A .,... ___ ---l'tt- - --

u­' ..... 
2~FW 

UNI Toai 851.010 

....=......=' :;-:_ ... 
RM.S 99 SPEOH.. N 

RM-3 tOC SPl:CW.. N 

- -.- -- ----- - _,_ ..1L~AC 15@.00 1,J71.2!LI Otto CM A 701 .. M 

225 11'5.UI 1.JlO 0.a5 A 

n,,01'00 

-e9'!'Pl!''!' Dl!U 

.,._,,. .. 
000 0 
000 0. 

O.Nwict OS,C2.'202S 10:29..'TPt.l 
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0 

Boyle & Drake, Inc. 

=:=:ePROPERTY 43786 R RES 1IY.!ln015 OWNERID: GRBICGIOHOl.lESLlC TAXAREA, 7 IMPROVEl.lEriiVALUE 

~t~R>IG3QBBNGTIEE5ACOFTllEN 101'/:, •l5B07 ~43786' I.ANDMARKET 31!2.11laTOTM.IMRKETVAl.UE 302,1113 
Of'TllESEOTAOFllESEOTRLESSR<Y-N ACl'l:t:S: U5ff AG VALUE " 

Al'f'ltVAl.lltTitOD< PROOUC1MTY LOSS 

OBA: 
,..,.." 

SOIi%: 0.00 1'SSESSEDVALUE
3231--D.0 HSOII Sol%: 100.DO EXEMPTION VALUE 
smJS 2!155 S3FID ST VERO BEACli, A. a:?967 

NSOIISS'!r,, 0.00 TAXABLE VALUE "'"' 
U11UTES I.ASTAPPR DTFI 

I..ASTN'PR. Yft 2(113 

LAST WSP. DATE 0&W'2021 

™--~---=--~-~~el--,_ 
Uf<!Tot,f:n!,BlJ 

.._,.._. _ ..__ 
= " ---, 

3.000,000 AAOOURSATWOOOUWD/lffl/ 1725 
1110 ATI.ANTlSPRO?ERTIEWll/3719/125!1 

262,500 ATJ..NffiS PAOPERTIEWO / 3(13,1 / 530 

NEllTIHSP.OATE 

,CEDJPFN 

!ii 77W 
PERMITTVPE PERMIT AREA sr PERWl'VAl. 

i>esiiNFo - --

P.ogo1ol1 u-oor,orw---, DD-.== 10.lll..17PU 
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Boyle & Drake, Inc. 

Dana Bllckfey, CFA. Brevard County Pr-operty Appraiser (321) 2&4-6700 

T!tus'tille • Viilra • Mlllbotimll • Palm say www.BCPAO.us 

Ot!idalml!r 

REAL PROPERTY DETAILS ~ AOOOtJnt 2832293 - RoU Year 2024 

O\wien;, 
Uaiiilg Address 
Site Address 
ParcellD 

Tmdrig Ofstnct 
Bc~lons 

Property Use 

Tooll>a&,, 
Slll!Qooe 

Pfal Book/Page 

:SU~ 
land Oe-sctlpllon 

Calegpry 
MarketValue 

PFUCEFAMllY HOMES INC 
2165 FFW.iKL11" DRNE. lJNIT-2PALM BAY FL :l2005 
NOJ-IE 
28-37-23-00-161 
34UO -PAl.M BAY 
NONE 
9009 . VACANT RESl~TtAL lAND jSINGlE""'AMILY, 
UNPLATIEO) 
15.52 -
0001 • NoOTfi~ CO'DE AP9L 
0000/0000 

SW 1 /◄ OF SE 114 £XS 260 FT & W 301'T & ORS 2430 PG 
1962 

lqloollllnil lend Vs/Ue 
Assessed Value Non-Sdlool 
Asse9sed\/eluttSchool 
Homestead Exemptlcn 
~ll-lomeglead 
~r:~~~ 
Taxable Valutt Non-Scnool 
Tax.et,6e Value School 

Oate 
03/'0Gl2024 
0026f.2()t2 
061'2612012 
11/04J2:011 
05/17/2()11 
12104.12.0tla 
09.'20/1!m 
11/0211911 

VALUE SUMMARY 
2024 

$620,800 
$0 

$208,100 
$620,llOO 

$0 
$0 
~ 

$206,190 
$620,800 

SALES f TRA.NSf'ERS 
l>r[ce 

S1,425:ooo 
$152,900 

S62,SOO 

No Dam Found 

202$ 
$232,800 

so 
$18 ?.,!;() 
$232,800 

$0 
$0 
so 

S187,450 
$232,800 

Type 
WO 
PR 
PR 
PR 
GO 
QC 
WO 
QC 

No 
Photo 

2022 
$2.32,800 

$0 
s110,.. ,o 
S23~.800 

S.!l 
$0 
so 

5170,410 
$232,800 

Instrument 
10011/1345 
663$/0095 
6635Al897 
6482/1861 
S396f2808 
5M4f1765 
1801/1014 
12 11/0719 
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Boyle & Drake, Inc. 

PROPERlY 42302 R RES lOQCll'Z0\5 OWNElllD: GRSKGHOHOMESL.LC TAXAREA: 7 IMPROVB,EHTVALUE 0 

'=3~~~39BEINGTI-!EWfV.LFOFTHEEHA!.F 
399012 

==~~FL~ria6 •42302• ~':rVAl.lJE ::~:: 
CF lHE ttNom OF TliE SE OTR OF sa:: 3 LESS RON ACRES:: !l.77DII AG VAWE o 

»PRVAL MimtOD; ~ l>ROOUCTMTYlOSS 

:lffl0)0000070000000l.t

=• :ms 73RD ST VERO !!EACH, R_ 329117 

OBk SOll'Jo: 0.00 

NSOH M -,., 100.00 

NS011Y'4! 0.00 

ASSESSED VALUE 

EXEMPTlOH VALUE 

TAXI\Bt.EVAI.UE 

581,315 

581,315 

LAST APPR. DTR 

'"""""""' LASTAJ'PR.YR 2013 

== LASTINSP. DATE 06.00i202t 

""""' PRIIAARV USE-~ = 0000 

N6XTINSP.DATE 

-
LW ·-~ lissueDT PERNITTYP£ PERMITAAEA 6T PEJU,aT\/AL 

iilHiiii<iiii·--we, T 
·omtlNFO 

03/1~ 4.250»cl) MAACVEROBEACHUWD/3884/11511 
llml/2013 2,000,000 "Ga;OO.LPAATIERSWDIV21113St 
QS.111121Xl5 1,950.000 "R&HaTRUSINC WD/1810/5110 

Po;,,1ct 1 .............. ~ 1!t13.11PM 
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Boyle & Drake, Inc. 

,--c...or--- PROPERTYAPPRAISAL 9EORIMTION 20:i'S 202S-Mtl0l-3880t21 
PRCFERTY 42::l01 R RES fOl2CIQ015 OWNERiD: GROK GHO HOMES llC TAXAREA: 7 tMPflOYEMEHT VAl.UE 0 
~ ONctfplion 
SEC 3 TWf>l2:RHG 39BBHG TI£ E 10 11:. Of THE tfflOTR 
OF l1tESE QTR OF SEC 3 LESS RCIN 

JDD012 S80 tlN MERCANrflE Pl 
PORT SAlffT LUCE. Ft 34SIIIIG 

'42301' 

ACRES; U70t 

\ANOMARKET 
TOTAL MARKET VALUE 

AGVAWE 

581,315 

581,315 
0 

Al'1'ft VAL MEn+oo: Ca.I PftOOUCTMTY LOSS 

SOM%: 0.00 ASSESSED VALUE 581315 
Ult0300000100000001.0 

sm,s 3:205 73RD ST vER09EACH.. Fll2'5le7 
t450HS& ~ 100.00 EXEMPTION VM.UE 

NSOH 55 1',; 0.00 TAXABLE VALUE 581,315 

SKE1"ai INFORMA1l0N 

UTI.ITES USTAPPR. OTR 
TOPOGRAGl'HY t.AST /ltPP'R. YR 2013 
Ra.oACCESS LAST INSP. o.t..TE 06'0W2021 
ZONING RS-3 NEXT tNSP DATE 
l'Rl,IARVIJSE 0000 •o, IMPRV 
NEXTRUSON 

REMAR!($ 

lS:StJEDT PERMRTYPE PERMffAREA ST PERMITVM.. 

SAUSWONIATION 

SALEOT PRJC:E GRANTOR OEEDNFO 
03/1-4/2024 A.250.000 MARC VERO BEACH U'NO I 36M I 959 
12'01/2013 2.000.000 *GENDEU. PARTh'ERSW0 / 27281351 
05,(IV2005 2.500.000 "H&GGROYESINC WD l 11701541 

--, NU RS-3 OOC-------
U!'dTMll!.&1.>tS 

---- ---- -----U700AC 70.000.00 813.GCO 1.00 

•.mo 
0.16 A -­•• 
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Boyle & Drake, Inc. 

,--"'"""--PROPERTY 42238 R RES 10'20r'2015 OWNER 10: 

PS0PERTYAPPIWSAl""°"""Tl0H:>IQS 

GRSK GHO HOMES UC TAX.AM.A: 7 IMPRO'r'EMEHT VALUE •336.771!Le911Dncription :mo12 5'10 tfW MERCIHTLE Pl 
SEC 3 TWP l2RNG39 GOVT LOT 3 MORE R.llY OESC J.3 '◄2238" 

PORT SAINT LUCIE. FL 3'!.l85
COM AT TIE SNCOROF 00/TLOTJTH~ N FOR AotS ACftES: S..MOO 
Of 75VAROS TO THE P08 TH Rll'I N FOR A OtSOF 83 
YARDSntERUNE FOR A 0tSOF 330YNOS tH RUNS Jl,llf/lft..YALIIETHOO: COM 

SON 'Jr.: 000
OBA: 

NSOff 54 ~ 10000 
srrus UNMSKiNEO VEROBEAC';M.Fl321i11J1 ·-· NSOH SJ %: 0.00 

SKETCH •ORtMllON 

UTIUTIES LAST..,...._ DlR 
TOPOGAAGPHY LAST N'PR.YR 2013 
RQAO,cC£SS LAST~. DATE 0MKW2021 
ZONIHO RS-.3 fEXTltSP ~ TE 
PRIMARYUSE 0000 OOFU'RV 

NEXTREASON -· 
,sstJEOT PERMITTYPE PERMIT AREA ST PERMITVIL 

IAUSW-OltMATlON 

SAl.EOT PRICE GRANTOR DEEDN'.O 
03f1,4/2024 4,250.000 ~VERO BEACH LIWD f JaMJ gsg 
1W112C113 2.000.000 "GEK>EU.PARTNERSWOl 27211 / 3SI 
05,'DtQOOS 2.500,000 .,_.ilGGRCM.SIHC WOl1870 / S81 

~. ,____ ..."' - ----

c.-.., --- 9(-...,,,.. ..-.:... ~..-- ... ...--. ~-- 5.-»AC 70.Dll)OCI *.2<0 tOO 0115A 336.170 M1 ""· lltS.J 00C 
UM TOW :Ill.no 

LN«>"-""'ET 
TOTH..MAR!CETVALUE 

1/JVAJJ.Jfi 

PR00UCTMTY LOSS 

ASSESSED VALUE 

EXEMPTDNVALUE 

TAXABLE YN...UE 

>Ja.771! 

• 
>Ja.771! 

17 
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Boyle & Drake, Inc. 

PAOPE1ffY APPfWSAL. INFORMATIOH2025 

PROPERTY .C2305 R RES 1CW'20f2015 OWNDUO: GRBKGHOHOMES U.C TAXAAEA: 7 IMPROVEMENT \IALUE 01--"""""---
up Descripdon 3',iQOl 2 .......5ill0fffl MERCAHTN..EPL •42305· "'°'"MARKETSEC3 TWP 32 RHG 39 MORE rut.LY OESCAS 327,11 n W TOTM..MIIRKETVALUEPORT S>JNT LI.OE. Ft 3'99& ......
Of THE SECOft OFTHE SW OTR OF THE SE OTR Of SEC 3 ACRES: UOOO AGVAUJE 0 
327...8 FT TK RUMS FOR A DIS OF 1328.9 nll-1 RUN32.7,I U'11tYAJ..M.l!THOO: Cost PftOOUClM1Y LOSS 

S0t1 ,r.; 0.00 ASSESSED VA,LUE 580,050 

THRUN N f-ORA DISOF 1321,gfT TH RUN W FORA OISOf 

l2lt0>0000010000000U OBA. 
NSOH 54 %: 100.00 EXEMPTIOHVALUEsnus 32505THST VEROBEACH,Fl~7 
NSOH 51 %: 0.00 TAX1'BLE VALUE ....... 

Sl<ETC>i....,...,,.110N 

UTIUTIES OTR 
TOPOGRAGPHY LAST APPR YR 2013 
~ACCESS LAST INSP. DA.TE ~ 1 

ZONING RS.J NEXTIUSP DATE 

PRIMARYUSE 0000 IOFII.FRV 

NEXT REASON 

REMARKS 

ISSUE.OT PERMITTYPE PERMITAREA ST PERMITVM... 

IALU""°"""TlCN 

SM.E OT PRICE GRANTOA om>OiFO 
0'3(1412024 ◄ .25C.000 MARCVEROBEACHLIW0 / 381M f 95D 
t:z.1)1/2013 2..000,0CXI -GEN>EU.PARTNERSWO l 272e / JS1 
04,l011200111 100 •GEN)EllPRTNRSAI:W512257 f 1eo2 

....=- - -=-==-:._ ... ~--- _..__ -
1 At,e, RS-3 000 SPCai-.t. t.toOON; 71l.OCD.IO 611.0DO u» o• ,. 0.00 --- -­..lal!ldT«al Y.1050 ·-

weemerrreneo-- -

E""clheDeltof~..,._,. DlllePMIM D5JO'VZ:12S 10-.1' 11PM 

18 

mailto:alinewood@indianriver.eov
mailto:alinewood@indianriver.eov


-------

0 

Boyle & Drake, Inc. 

R RES 10.'2W2015 OWNERID: GRBKGHOttOMESLLC TAXJJIEA: 7 IMPRO'JEMENTVALUE 

sgo NW UERCANTILE Pt. •,(2306• 
""""" .,,., 

LANDMAAKET :ZW.500 
SEC l TWP 3:2 RNG 3~ MORE RlU.Y DESCAS TiiE N HALF TOTAL I.IAAKETVALUE 297,ISOO   PORTSAINT"l.JJCIE,fl._:MlWI ~­--­OF THE E 10 ACOf THE SW CTR Of'TliE SE QTR OF SEC 3 AGVALU!o=•= ' APPRVALMmfOO; ca.I PRODI.ICTIVfTY lOS5 

50H%, 0.00 "55£SSEO VALUE 297,500' 
DBk -~ NSOtUo1%: 100.00 EXEMPTION V.oJ.UE 

sm,s 60THST VEROBEACH,FL32007 
NSOHM%• 0.00 TAXABl.EV/ll.UE m;oo 

LAST APPR. OTR 
LAST APPR. YR 2013 
LAST INSP. DATE (l(ll00l2021 

NEXTINSP.0.0.TE 

#CWIMPRV 

---

ISSUEOT PERMITTYPE PERMITAREo\ ST PERMITVAL 

~;--·etWfW71if'EM~ 
SH.EDT -PRICE-- GRNITTlR OEEONO 
113/14/'202• •;so.coo MAACVEROBEACHUW0/31584/-
12/Cll/2013 2.000.000 "GENDEU.PARTNERSWD/212&/lSI 
OIWl/2005 2,350.000 'WINTERBEACHLLC WD/1895117116----·-"·-----

P.tgol<III DoloPrnl<dc= 1lllJ.1Fl,I 

19 

mailto:alinewood@indianriver.eov


Boyle & Drake, Inc. 

PROPERTY~-ORMA~2025 -=-21 
PROPERTY 42307 R RES 1CW2'0l'201S OWNER.ID: GR.BK GHOHOM:SLLC TAX.AA.EA: 7 a4PR.Ov'EMENTVAlUE 
up! Description 399012 WIO>Wlt<ET 291.6505'11>tfNMERCAHT1LE Pl •42307•
SEC 3 TWP 32RNG 39 MORE FUUY OESCAS. n£S t-W.f TOT.Al. MAAKET VAI.UEPORT SAINT LUCIE. Ft 3-IM 291.550 
OfTHEE 10M:. OF THE SWOTR Of Tl-IE.SE OTROfSEC 3 ACIUS: 4.tOOO 0AGVAWE 

.._,Pft VAL METHOO~ COil PROOOCTMTYLOSS 0 

SOH %: 0.00 ASSESSEDVALUE 2"1.550 

LESSRON 

313IOSOOOOO?'DCIOI0007.0 OBA: 
N50HM ~ 100.00 EXEMPTION VN...1.£ snvs 321069THST VEROBEACH.,Fll2!,1151 
NSOH5S ~ 000 TAXABLE Y.a.LUE 291.550-UTll.JTIES LAST....,._ OlR 

TOPOGRAGf'HY LAST A.PPR YR 2013 
ROAD ACCESS LAST INSP. DATE """""'21 

ZOH!H<l Rs.3 NEXTIISP °"-TE 
PRIMARY USE 0000 #OFM'RV 
NEXT REASON 

REMARKS 

---in
ISSUEOT PERMITTYPE PEJ!MITAREA ST PERMtTVN.... 

w.hWOMIATIOfli 

SAl.EOT """" GRANTOR om,lNf() 
IXll1412Q24 4,250,000 w.RCVERO BEACHUWD I --/ Q5lt 
12MIJ2013 2.000.000 "GENOEll PAATNERSWOl 2721/ 351 
04/0t.l2000 100 "GBiOEU. PARTNERSWS / 2257/ 1t.02 

SICETCH:frR>RMATICWII 

-~ - - I. ,- - - -w - - -----·- ---- -- - -- - --- -

- - ____, -- -- - -- ·-w-
-- ... Cl,,I ·- - - - .r- llf!Ol,I .._ I/Ill -- - -- - - ,,_,.... """ooc SP£CW. H . ,uo001i.c 70000.00 )QOCIO UO .... 711.SSO H 

~foul 2!l~SO --- ~...... 

-
..,,_ 

P!9IDPl 'MMII--

-tw-.--MO-

i--

~;;!- --... . 
• 

_,.., 
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Boyle & Drake, Inc. 

j~CDiailw'~~®~'w;~~l¾sr/®.~::'m'.t\"~~J,fflWS,l,l..'~.J10N2012SatlJ!.'tm~~'z:&,Z~~~w.<:.~~~~.~~~1 
PROF'ERTY al2l08 R RES 10/2d'2015 CIWNERID: ORBKGHOHCMESlLC TAX.UU.: 7 1MPROVa.lENTW,1.UE 0 

~3~~.:,~G39GOVTWT3MOREFIJLLYOESCAS

~~fs~i:',~°rii~i-~°i:~nESE 
399012 

:i.~==~~DM •42JOS-
...aw: UICO 

~~~VALUE 

AGVAWE 
::: 

Al'PRVAI.METHOD: "" PROOOClJVITY tOSS 

3Z3to3~~, 

SITUS 315Q 611TH ST VERO BEACH. FL 32WT 

OBA: SOH%: 000 

HSOH St '1.: 100.00 

HSOH55"" ,oo 

ASSESSED VALUE 

EXEWTIONVALl.E 

TAXA!ltEVALUE 

(15,905 

415;905 

'"'°"""""'iIDAO ACCESS 
ZONHG RS-3 
PRNAR'l'USE DOOO 

•=""""' 
~ 

LAST/IPPR. DiR 
I.J.ST APPR- YR 2013 
LAST INSP.OA"IE 0MIW202\ 

NEXT INSP. DAlE 

03/1412(124 4,250,ooa M,\RC\'ERODEACHUWDl368Cfll:59 
1m1/l013 2,000,000 "GENDEU. P>RTNERSWD I 21251351 
04101/2008 100 'GENDEU.PARTJiERSW5/2257/1ell2.

-----·-"···------ -----

A 
-- ----- ------- - Mq .... _ ... , ___ ...,___...... 

619JO...C 7tl,DOO.OO ..II.JOO t.lll;I Q.Jl$,4. 41U05 ~ 

IUl9D(I ~ 

_.._____ --- -

000 0---. 

Dl,IO- OM1212118 1Cl13.1IIPlol 
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Boyle & Drake, Inc. 

,_.....,""""'__ 
PROPERTYAPPfWSALN-ORMA110h 20'2S 

PROPERl'Y ◄?3M R RES 10l'20l'201S OWNEJl 10: GRBK GHO HOMES U C TAXAll£A: 7 JMPROVEMEHTVALUE 2"2.723 
L~ Dffcrff,tioft 399012 590NWMERCANTLEPL LANDMARKET 150,535•42309• SEC 31'WP 32RNG 39GOVT lOT 3 MORE FUlLY OESC AS TOTALMARKET VH.UE 
TI£ S 4JU1 FT OF TIE W 299.79 FT Of THEW1-W.F Of PORT SAINT LUCIE. fl 34986 413,258 

ACRES; 2.$300 AG YAWE 0 
150 n OF TIE W toFT nER€OF ANO ROW APMYALMETHOO: Coll """"'-CTMTYLOSS 
THEW HALF Of rnE SE QTR OfTlE SE OTR LESS THE S 

SOH '4: 0.00 ASSESSEO VALUE 413.258 
llH030000010000000l.1 OBA: 

NSOH 54 ,r.: 100.00 EX.EMPTION VALUE srrus JUI0 fi9THST VERO BEACH. FL3 2987 
HSOH S5 %: 0.00 TAXABl.E VAlUE 413.258 

Sl<ETCH FOR llilPRO'..a..EN •1 
IO(l111UTES L.ASTN'f'R. 

TOPOGRAGl'HY LAST.a-PPR.YR 2025 
,CCESS LAST IHSP. OATE ..,.,.,..,. 

Zote«i RS-l NEXTlNSP. DATE 0 1101/'2Q28 

PRtMAAYUSE 0100 IOfu.PRV 
NEXT REASON HOt.O DEMO FOR 2D'2S. l<KGC/25 

REMARKS 

...,_,_,. 
ISSUEOT P£flM1TlYPE ST PERMITYAL...,.,,.,. DEMI. A 22.000 
071'24!201)2 FC I 2.000 

SALH WOftllATION 

SAi.EDT PRICE GRAHTCR DEEDINfO 

Oll1"'21l2' 4 250,000 MARC VERO BEACHUWO 13684 f 950 
12J01/2013 2.000.000 "GENJEU. PNfTNERS'A'1>J 2726 (351 
OUJl/2000 100 ~ PAATNERSW5l 2257111S02 

-..-• tift - ,.,.,_ -.-w 1- - - --- - -., ,,. -- - ,...
1 • BMt: 2 RD MWl.ca 100 o.oo o.oo u~o 121.11 , m1 1NO 20e..naa2.oo,1, o.n 111.1• 
2 PCJO 2 RU NMtCCX 100 o.oo o.oo l&I.O ll.t:S , 1151 ,we e ,1S012..oo,i, o.az 1w t.00 e.Aaun 

2.00W,.,...<>Pio 2 RD R6tM..Ca 100 (tOD 0.00 174 .0 ,&.ti, 1 1967 f9!iCl l,c.211:2°""' 0.&2 .s,a um~urso 2 RD ~ 100 0.00 0.00 l6Ut 11.58 1 1157 1090 U 11120C7h Q.12 ,.,21 - o..oa ..._..9""' 
lltCS.712 RU ~ 100 000 0.00 N1.0 a11 1 11151 191(1 77,XOS2~ 0.&2 D.3119 000 ~.loftla.oo ~----a.A 2 ltSC M'M.COC 100 0.00 0.00 21o.o 13.t& t 2003 2003 l ,1tt1111.0Q'II, 0.11 l,.l5,I -- o.ao... ..._ f"orcad1Ho4Alr'"'"" OP30 2' RD M-WlCOC 100 0.00 0.00 1120 )U3 1 1157 1MO A 1~12~ 0.82 ~ -­ 000 o.bl,WTIUN,Ai... _ --

: 

! . . ~. . . . ~~~ ......?-???.~.,~J.~.~---· .....~~-~ -~~..,.~ ...... . .. ~-w. "-"""' O.Qg conc,.PiM 
7.rXJ T-o&llflbarlll '""'"""" 

- --- ,.._,,., ... w.r-. ..rooa:>.oo ,n.100 1.00 o.m A 150.,5J:5 N 

--- --

£lhlctMDa111GI~ Jlnulty 0.-Pttl~ 05o'02/2C25 t:U3.11PM 
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Boyle & Drake, Inc. 

20&0-ffltO,.M0,21 

PROPERTY 42310 R RES 1!n£W2015 OWNER to: GRBK GHQHOMES LLC TAJI.AREA: 7 IMPROYEMEHT VM.UE 74.42• 
t.Qaf DNcriptioft 
SEC 3 lYIP l2 ANG 351 GOVT LOT 3 MORE FUUYOESC AS 
8EGAT THESWCOR OF n£S-4!S.i1 FT OfTHEW M .79 
FT OF THEW HA1..FOf THEW tWJ= OF n£SE OTR OF 

399012 590 NW MERCA.NTLE Pl. 
PORT SAHT LUCIE. Fl34916 

'42310' 

ACftE5.; 0.210I 

lA"°MARt<a 
TOTM.MAAKETVIIWE 

AGVAWE 

2UOO 
103,324 

0 

THE SEO"TR OFSEC3 TH Rt.N [)I..R E FORAOIS OF eCIFT APPRVJiL.llnHOO: Coat PR<X>UCTIVITY LOSS 

,,,..,_,_, OBA. 
SOH "J.; 0 .00 ASSESSED VALUE 

NSOH $i '%: 100.00 EXEMPTION VALIE 
SffUS llSIOWTliST VEROBEACH..Fl..32917 

N'SOHS5 '%: 0 .00 TAXABl.EVALUE 

IKFfOfFat &IPAO'IEMENT •• 

Ul'l.lt£S LAST..,.,._ Kl< ,., 
TOPOGAAGAiY LAST APPR. VR 2025 
"°""ACCESS LAST INSP DATE OWDrr'2025 

ZONING RS-3 NEXT INSP DATE OU0112C121 

PRIMAR'r'USE 0 100 •Of-
HEXT A.EASON HOt.O 0aK>FOR 2026. to< OU2S. 

Ra.wo<S 

ISS<EDT PERMITTVPE PEIU,OTAREA ST PERMIT VN.. 
DB.IL 1,.000 

SAlE OT PRCE GRAHTM CEEX)INfO 
0&14f.2024 4,250,000 MNtC VERO BEACH UWO / 3684 I 95Q 
12JOlf2013 2.000,000 "GENOEUPARTNERSW0/ 2721 / 351 
OU)1f.K101 100 "GE.NOELL PARTNERSW5 / 22$71 1002 

;/ 
UT50 

[A,ea:84 h') 

,.. 
3211 

{-1) 
BASE 

(kea; 1176ni 

3211 

--- __.... __ 
~. ,,.....~-----" - ------,'"'·- ~--.. - ---l •MSE.2 ~M¥1l.t'Ol IOD 0.00 000 1179,0 to.J2 I 1957 19151 10l,.Ol115.GCII, OM 10.JM 

1 \l'r.,O l RCSM"M.COC 100 0.00 000 ..0 4500 I 1tl57 I~ 171:!> M .00'1, 0~ 2,1110 ,.. ..._,,.,_~--·•·· ··• · ......... . .~~-- ...!....~-~1~-~- ~ . . . . . .!!'~- .... . ~~ 1,n'.'. ...... . .~~!~ --,__ - OJI) Silltica-1111C­-,....,, .,.,_o.co CoonaN,Clrp 

000 GMWTMII.AI 

._.,,.,__.., -~ ~... -
&.CD Tob"~ 

--
,...-

,..11).QQXHUIO 5CO.CIJ A0,000 0.16 UIS A --­-­ ----ftS-l OIC ~ ---- ---.' 
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Boyle & Drake, Inc. 

,~-ciiliJi',P.iijiii!FRiT 
PROPE!ITY •:mo R RSS 1~1$ OMERE: GRBKGHOHOIESU.C TAXAREA: 7 IMPflOIIEMENT VALUE 

](1;11110i2j 
74,424 

Lagal ONcrtp!lan 
SEC 3 TWP 32 RHG 39 GOVT LOT 3 MOREFUlLY DESCAS 
BEGATTHESWCOROfTHES43S.01 FTOFTHEW.m.n 
FT OF TI-JEW 1-Wl' OF THEW HALF OF TtE SE OTR OF 

399012 S90JfNI.ERC,f,NTUPI.. 
PORT SAINT LUCIE, R 3411!& 

~42310• 

JoCRES: 0-"11111 
""'""""' TOTAI..MARKETVALUE 

""""' 

28,900 

'"-"' 
'TIE SE QlR OF SEC 3 TI/ RUN Dl.R E FORA OlSOF 80 FT Al'PR \IALNETHOO; Cost """"""""""' 

32:3t03DDDD07-l.2 

Sffl/5 3111(1 tllml ST VERO BEACH, FL 32967 

DBk SOH'!I.: Q.00 

HSOHl5ol%! 100.00 

I-ISOIIM'k: 0.00 

ASSESSED VALUE 

EXEMPTK>N VAUJE 

TAAABI..EVAI.UE 

103.324 

103,324 

"""'" """'""' LAST JNSP. DATE 
NEXTINSP.OATE 

"''"""' 

l!"' 

_____ ..______ - _________,_....., -- --.--.. -..-..-,.,--
1 un,· .11$C"I UICI 1.-0CI HI.OD l2SJI lUI I 111115 11165 %.l51D.!10% G.111) UU 

.!,.~.~---··•·······~~•--·····H!-!l,l!',1~-~-~---··•···· .2:~ ........ ~~ .. • ...............~-TII, 

...µ;.;.--; 

=Pag,12af 2 Dn,I'- 10c13.1IPI,/ 
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Boyle & Drake, Inc. 

PR0PERTYAPPRAISAL INFORM,,\TION 2025 

PROPERTY 44129 R RES 1012Cv.20IS 

~DKc~lon 
SEC H TWP 32S RGE 39 ENE lf.4 Of SW1"1 LESS RO 
RIM 

OWNEIUD: 

39533$ 
RAHCHO HOMES LLC 
1930H COM\IER<:E PKWY SUITE 1 
WESTON, R.3332!i 

TAXA.fttA: 7 

•44129• 

ACRES: 37.DOO 

IMPROYEMEHT VALUE 
I.N<O"-""<ET 
TOTM. MARKET VN..UE 

NJ VA.LUE 

•2.ost.720 

2,059120 
t0.088 

APPR VAL.METHOD: CoM PROOUCTIVTTY LOSS 2 040,&54 

32:ltt1OOCIOIS00000001A 

srrus 22250UAYDOCKRD VEROBEACH, FL32957 

OBA: 
SQff9J',: 

N,ott5'%: 

NSOH55,-.: 

0.00 

0.00 

0.00 

ASSE"SSED VALUE 

EXEMP110N VALUE 

TAXABLE VAl.UE 

10,0N 

10,066 

Sl<ETCH H'OflllllllON 

\JTILITIES lASTAPPR. MM 

TOPOGRAGA<Y LAST APPft YR 2024 
RO.ODACCESS LAST INSP DATE OAA'.11/202A 
ZONNG R-3 NEXT INSP DATE 

PRIMARY USE 0000 tOF......, 
HEXTREASON 

REMARl<S 

.....,_..,...m, 
ISSUEOT PERMR' TYPE PERMrT AREA. ST PERMrT VAL 

SALE OT PRICE GRANTOR DEEl>t<FO 
12111/20:23 1750,000 HW,..YNE1<LEKAMPINN0/3&6&f2197 
11IOJ/2010 100 KLEKAMPHWAYNE OC /24131 1492 
tMlt/2010 225,000 '"CAPSTC»E RESOEV lWD I 2454 I 10:20 

- ..... v -- - __.,.__. KaJ'--

1 ,.,.,. R4 800? 3UIDO AC 15,00,.00 2,t2J;lal UIO o.m A ""- ---- ---- -----.....--,_- ,.,,..,,.,..,,---

c..,..,..,, ~ 1Q.)5:tJIIPM 

.."""_ --
2'70.CO ~ 

,o... 
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Boyle & Drake, Inc. 

,~Cliiiiili~f 
PROPEmY --~ R RES IIY2Ql2!,n5 
up! D-.,,u,,ri 
SEC 10 1WP 32 RNG lO BBNG TIE E HALF OF THEE 10..2 
AC OF TI-IE NW OTR OF TIE NE QTRLVWG N OF OUAV 

""'"""' 

OWNEfl;tD: 
305$83 

T0t.t SClUn{E,\5,T LP COM!'ANV ltfC 

29()6 COWERC£ PARK 011 STE 100 
0Rl.ANOO.FL32819 

TAXAREA: 7 

•43693:• 

ACRES: 5.1-

"'""'""""="""~ TOTM.IMRKETVAUJE 

~v= 

.,,_..• 
J.PPll VAL ■ETitOO, """'""™"'= 

1.tW'l--.f 

SITUS UNASSlGNED VEROBEACH.FL32981 

SOH%: 0.00 

NIIOHM'I(,: 100.00 

ASSESSED VAUIE 

EXEl.if'flON VALUE 

H!IOHSS'I!,: COO T"""8\..EVAUJE 

er:::tf/'!OO!if? 
<murES 

-=~ ""'"" = 
--tASTM'PR.YJI: 
LAST INSP. DATE 

NEXTINSP. OATE 

MR2C21 
D6/IKl/2£l21 

PRIMARY USE 0000 '"""""'NElcr f!EASON ·-

1ll3M023 5,000,00) WINT£RBfut.CHU.C W0/3006/WZ 
Olllllaooi 1.019.300 "IIM.EYB F IU fTIIU.AtWD/ 16117J 1415 

~=--·· --·. --~~- ___... ;cw_-·~': ·:"'-· ......~AC-1~·""':C;'.~"1°::·,_~:"'. ·-~ -., _.,_ .._ ..~ ·--""-o':· ... _.._0 
u.i..:ITOUlc~Jl,500 5.IOIXI ~ t 

!'ogo-tof1 Ellodl..,DoloorAppr,,i>ll·.lonu")' l>l'Po<-
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Boyle & Drake, Inc. 

PROPER1Y 4:3692 R RES 10"2Cl'20U OWNEIIID: TOU.SOUTHEASTLPCOMPANYINC TAXA!lEA: T ...PROl/alENTVALUE 

~l~~RNG311BEINGTt£WHALFOF111ENECTR J9SS83 
1

~.':t;!;~DRSTE 00 ' 43692' ~~~VAWE 1,184,7311 

~~=w:t::~00,,~~~I.ESSAHY ACIIES: 20.55H M;VALUE 
PROOOCllVITY LOSS 

3Z311000GOD'I_, 

SfTUS 3050 mH ST \/ERO llEACH. FL 32961' 

DBk 
10H%: 0.00 

N50ff54%: 100.DO 

NSOHSS%: 0.00 

'-SSESSEOVAU.1£ 

EXEMPTION VALUE 

T,o.x.t,BLEVALUE 

UIM.738 

1.414,738 

!I!. !>ll!!i<ll!!!llllilllllliK--,
"""'""" 

--,,.,_,. 
LAST INSP. O,I\TE 

m-00,.,,,,, 

3 Hiliiim, 

zoot¥J '!W~~?:.:~"'.@'.lli~.!'£t~i'£~~l= f,EXTWSP. DATE 011!11/21J26 

PRII.IAAY USE ""' •OFll,l'RV 
NEXTREASON HO!.DNEWRESF0R2025,IQ(Ol'21\. 

""""' 

ISSUE-OT PERMITTYPE PERMITAREA ST ~VAL 
12/1~ Sf' A 18UIKI 
~ RES A 212,840 

SALE OT PRICE GRANT0R 
tl/30/2023 5.000,000 WINTERB.EACHLLC W0/36661692 
01.Utr.'OOl "2~.600 H&GGROVESINC W0/1687/1411 

___..__ - --·-· ---- _ _,_ --- -

_...___ .._ 
0.00 0---, 
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Boyle & Drake, Inc. 

,__"""""___ 
PROPERTY APPfUJSM.~TIOH202S 

9<ETOtN'ORMA.l10N 

UTIUTES LASTAPPR HN 

TOPOGRAGPHY LAST A.PPR. YR 2021 

"°"°ACCESS U.ST INSP DATE otll29f2021 

Zoo«NO AS-3 NEXTIHSP DATE 

PRIMARY use 0100 f OF....., 
NEXT REASON 

REMMKS 

tSSUE OT PERMIT TYPE PERMIT AA.EA ST PERMfT VN.. 

IW.ll lllfOMIATION 

SAlEDT PRICE GRAHTOR DEEDNFO 
11f.3QP2Q23 5.000.000 \WfTERBEACHLLC WO l 3666l eG:2 

lo1.t11J'200t 1.019.300 "8.M.EYBF lll (JONESV.0 / 1687J 1415 

., H"II - •• -- - V ~ - - -- - _, •ff'l'I """° - ~ "'°"- -- - - -~-1 ORLC &SC 'f 100 30.00 12.CC 3110-0 1.•1 1 1960 1150 102115.car.- 0.15 2.271 

!..~~. ' ......Vrttw.""".. -~ -~-t.E.'~-~ ~---· .....~.... ~~--····· ..~ 

-- ---Wl,l.- ......,_JlltM -
4 2!:i.5'l>OAC 100~00 2.055000 fl..tt UIS A ,..... 

PROPERTY A3e01 R RES 1°'20l2015 OWNER K>: TOU. SOUTHEAST LP COMPANY INC TAXAREA: 1 IMPROVEMENT VM.UE 2.271 

20t,S COMMERCE PAFIK DR STE 100 v.NOMAAKET 1.589.643 
SEC U> T\W 32RHG 30 8£1NG TI-IEE HAU= Of- THE NE QTR TOTAL MARKET VALUE 

.........._ ...... 
'43691' 

ORLANDO, FL 32819 1,51,81"
OFTuE NEOmLYIMG N OF OJAV DOCK ROAD ACMS: 20.5500 AOVAill£ 0 

APflltlt VALMETHOO! C'.o.t PROOtJCTMTY lOSS 

SCH"-: 0.00 ASSESSED VAUJE 1.591,814 
S2:lt1~100000001.0 OBA: 

NSOH 54 '4: 100.00 EXEMf'TtON YAU.IE sm,s IJAASStGNED VEROBEAai,Ft ]2;67 
NSOH55%: 0.00 TAXABl.E VALUE .......,,.. 

.-c.. .._ 

0.,.9.W., ~ t029.l.7PMEhef¥10.-..ol~~ 
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Boyle & Drake, Inc. 

--PROPERTY 43130 R RES tlll'20'20l!> OWNER ID: TOil. SOUTHEAST LP CCIMl'ANY INC TAXAREA: 7 IMPROVEMENT VALUE 0 

2l1611COMMERCEPARKDRSTE 100 •43730• lANOIMRKET 25..500 
SEC 10 TWP 32RNG39 BEING TtEN HAU' OF THEW tW..F TOT.Al.MAAKETVALUE 25,5000Ru\NOO.FL3281D
OF THE SE am OF TIEHE om LYING N OF QUAY DOCK -
 

ACRE$: u­
APPflVAl.111.ffllOD: eo.t ~,= • 

IOHY.: 0.00 ASScSSEDVAI.UE 
ttlll--0 DBk "-"" 

HSOH5'%: 100.00 EXEMPTION VALUE 
smJS uw.sstGtEO VEROBEACH.FL32957 

KSOH515%o 0.00 TAXABI..E VA.LUE "-"" 

II 
tAST,-ppR, om -= lASTAPPR-YR 2013 """"' 
LAST INSP. OATE 0MlAl2021 "''"'""'"" ,~ 

•=~ 
_,,. -"'" 
""""" 

1¼£ 
ISSUEDT PERYITTYPE PE!lMITAAEJ. ST PERWITVAl 

11r.»21l23 5.000.000 WN'TERIIS\CHU.C WD/38661692 
0Wl/21XK 112$.&00 "tl&GGROVESIMC WD/16871107 

. 

000 0---. 

s.o.i.Eci'f - Ma- - GRAHTOR -

------- .. _. ----- :,0.000 1.IXI -· -·-·---··--0.3"00AC 1~00 ------SPlcCl,Ol ~ A 

•= 

------ --- - ----
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·

SKETCH~TION ......,.,,.. 
UTILITIES LAST-. DTR 

TOPOGAAGPHY LAST-.YR 2013...,.....,,
RO.-.O ACCESS lAST IHSP. DATE 
ZONING RS-3 N£XllNSP DATE 

PRIMARYUSE 0000 #Of IMPRY 
NEXT REASON ·-· 

...._.,,_ITS 
ISSUE OT PERMITrn>E PE-RMrTAA£A ST PERMITVAI. 

IAUINOMIATION 

SM.E or MU GRANTDR OEEONfO,,_ 
5,000.000 WINTER BEACHLlC WD l3e66fe92 

Otmt/2004 47,500 CEKTRAL GROVES COYDI 168711416 

,OCT\MO 

~~"iiii,i. ,..... _.... _......," -· -- ,__ - - ----- ------ -- ---

--~-- -- -- --- --

I- -KllltW"" '!"1!.SI-- - I--

¥-,_ -~--- -- - - -K ....-~ _,__..... 
RW OOC OPECW. ::' . -" 12UXIAC 100JD)..OO 121 000 1 DO 0.115"' ' "'-"" 

Uffl l otll 102".t50 12100 ~ 

'7 M----
000 0. 

Boyle & Drake, Inc. 

,__"""""___ 
PA0PERTY APPRAISAL INFORM,'1'10N 2'025 

PROPERTY <13129 R RES 101'201'2015 ~10: Ta.l SOUTH&\STLP COMPAMY INC TAX AREA: 7 IMPROVEM£HT VALUE 0,.,..,.upo..crtption 39SM3 2915& COW.,ERCE PARKOR STE 100 W<DMAAKET 
SEC 10TWP32 RNG 39BEINGTIEE HALFOF lNE W HALF TOTAl.MARKET VALUE

•43729• ,....,.
Oftt..ANOO Fl32819CF THE SE 0TROFn-tE NE QTR LvtNG N OF OJA.Y DOCK ACllES! 1.2100 AGVALUE 0

ROAD 
N-l'kVALll!THOO: Colt PROOUCTMTY LOSS 0 

&OH%: O.OD ASSESSED V.-uJE ,,._..., 
Jllt10000001DOOOOMS.O OBA: 

NSOtt 54%: 100.00 EXEMPTION VALUE srrus UNASSIGNED VERO BEACH. Ft 32967 
HSOH5'1': 0.00 TAXABLE VALUE ,....,.-

30 



---
Boyle & Drake, Inc. 

PROPERTY 42:242 R RES 1G'20o'21:115 -~ INDIAN Rl'IIER LAHD TRUST INC fAXAREA: IMPRO\IEMENTVAl.UE 
3150 CARDIN,\!,. OR STE 201 ' LANOMAAKET m,.., ' "42242"SEC 3 lWN 32 RNG 39 BEING "THE NH/11..F OF1'HE N HALF TOTAi. w.RKETVAl.VEVERO BEACH. FL 32963OF THE HE om OF TI-IE tMr QTR LESS ROW ·-

AOVAWE 
APl'RIIAI.IIIETtlOD: -· ·- PRODOCTMTY LOSS  ,ooSOIi%: ASSESSEOV,&,LUE

3231Dl-1.1 08"' 
HSOH54%: 100.IXI EXEMPTION VA!.lESfflJS 7&503fflfAVE V£ROB6>.0-l,Fl32967 
NSOHS5%: TAMBlEVAl.UE,oo 

lffiUTES LAST APPR- om 
TOPOGR.\Gl'H'f LAST APPR YR 2017 
ROADAC/:.ESS LAST\NSf'.OATE 06.Wl'2021 

Rs--l NEXTINSP. DATE 
PRIMARYUSE 0000 IIOFIMPRY 

ADOEO 10% ADJ FOR lowt.ANOS """""""'-
iiwiik~ 

ISSUEOf" PEf!WITTY.-e PERMITAREA ST PERYTVAL 

oom""" 4.300,000 INDIMIRIVERRANOIWD/3!l8a12260 
1(){12/2023 100 l!URRruOIVERSIFlEtW0/36511/811 
Ol/1112022. 3.900.000 ACVEROl!EACliLLC WD/3520/21:.S-- - ·---- - • ..-=, - _.. _......,..,.._,,_,,""_ . _,__ 

_,. _ _,__ ,,. -- ......... ,_ __ 

~loll Da'_.F'mlod.~ 10.ll:18PM 
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Boyle & Drake, Inc. 

COM COMP ARABLE PROPERTY CARDS 
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Boyle & Drake, Inc. 

,_.._..._......,_ 
PROPERTY APPRltJSM.. NFORIIIAllON 2m, 2.Q2S,0,,t0041..-12501 1 

PROPERlV 40041 R COMM 10t"2lY.l015 OWNtlUO: GREBiAWAY LLC TAXu.EA:. 1 IIM'RCMME>ITVALUE 
L9gal 0.C,;ptioft 
SEC 33 lWP31 RNG 39BafGMORE PART OESC AS FOLL 
FROMTI£NECOROf n£ SNOTRa'=SEC l31WP 31 
RNG 39THRUN S00-52·25W AL rnE SEC LNE FOR A. DIST 

4'12581 2l11 SWVAROON ST 
PORT SAINT LUC)E. Fl 3'06.1 

•40041• 

ACM.I : ua,e 

1.ANOMARl<ET 
TOTN.. MARKET VALUE 

AG VALUE 

OF 35.02 FT TH S5-47-25WON Al.HE JS FTSOF AHO AJIP'R VAL METitOO: ca. PROOUCTMTY LOSS 

3 1'91>00000700000007.0 OBA: 
SOH ~ 

NSOHM -J.: 

0.00 

0.00 

ASSESSEDYAU.IE 

EXEMPTION VAUJE 
SJTUS <15Q!J81STST VEROBEA0i.R '3:2QS7 

NSOH.551.: 100.00 TAXABlE VALUE 

$l<£TQi ~..... 

UTIUT£S 1-'STN'l'R OTR 

TOPOGRAGA<Y LAST APf'fl YR 202!) 

R0,\DACCESS LAST ..sp, OAlE 0&'12J2020 

ZONING a. HEXTIH5P DATE 

PRtMARVUSE 1000 

NEXT REASOl'j 

R...-S 

....,_._,. 
tsSUEOT PERMITTYPE PERMll"AREA ST PERWTV'1L-

U.U:SIWOM&AnDN 

SAL£ 01' PRICE. GRANTOR DEEDIIFO 
011C&'l025 ua.soo ~N..OK\HR,IJPWDl3741/ 1750 
tCM01/2018 100 NJARNN.. Otw.RAJFW; l 3152/ 41t 
OW12/2011 100 ~/1,J.DK,t,NR,UPWD l 3U1 I 2068 

  0. UIC SQ N12UltSO --2..50-,.......OS, 1.20----1U5 A - ,..,.1 ...,.,eo..blN&Olld -- -,.,,,,_______ 
UN!fGIIIT5.5.t4 ,..,,0000 

Q 

75.S:W ,...,. 
Q 

...,... 

...,... 

._.,_,
Pagel ol 1 
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0 

Boyle & Drake, Inc. 

,,__c:o.,,yp,-,y-
PROPERTYAPPRAISAL IMFORMATIOH 202$ 

PROPERTY 32a90 R RES 10Q0,'2015 OWHfftlO: LEARY DOUGLAS fAXAR:EA: 1 IMPRO'IEMEHTVALUE 
LegalO..C..«lon ◄ 1 2594 002,CNJSLANOHAASORRO UH)MAl!KET 
SEC 171Yt'P31 RHG39GOVfLOT:28EING MOR£ FIA.LY TOTAL~TVAI.UE 

'32890' 
SESASTIAN. Fl 32951 333,709 

OESC ASBEGATA POINT 660 FT S OF THE Ht/ 00ROf ACRES: 1 .2DOCI 
OOVTLOT2 FRO TliEPC6 TH RUH S.1o-00E FORAOlS AGV"'-UE 
OF 200 FT TO THE tNI COR OF lSl.AND HAR.BOA: SOUTI-t Al'Pfl.YALMlmtOO: Cost PROOUCTMTYLOSS 

SOH-4: 0.00 ASSESSED VALUE 3337011 
31:H170000000200001U OBA: 

NSOH5'~ 100.00 EXEMPTION V!tLlE
SITUS 10IIOOUSHIGHWAY1 SEBA.STIAN, R.'3~ 

NSOtt SS"IC,: 0 .00 TAXABLE VALUE 333,., 

UTUTES LASTAPPfl BA 

TOPOOAAGA<Y LA5TA.PPR. YR 202:S 
ROi't,OACCESS LAST tNSP. DATE 03/2l'202S 
ZONING OCR HEXT IHSP. 0.\TE 
PRSMAAYUSE 0100 #Of lMPRV 
NEXTREASON -· 
fSSIJ£OT PERMIT TYPE PERMIT AREA ST PERMIT VAL 

ALTS 

OR 

SALE OT PftlCE GRA.vn:R !lEEDl'<FO 
111.r2025 400.000 TI-ERIENRICHAROC W0 / 37•0/ 745 

tt200C 180000 SCI-IJTTSTEVENR& WD l 1f!Q8/ 15'11 
1V0111goe 140.000 SCHJTTEOGAA:LMANI0 / 1240/ 1&10 

0 
,.ooo 

SKETOf FOR IUPR0VEM£NT•t 

.• 

... ,._ ___ ....__I.I'~ - ____• .._.._" _ __ ...,._ _,,..,._ 
1 • MSC 2 RO lt2rWLCOI 100 0 .00 0.00 t.2::.J> '6.21 t IMJ 1iM7 101MO 11!1.oo'll,0 0.6$ flt.1)4 
? PClO 2 RCS R2Mi\Oa 100 00) O.OD 2),1.,0 U2 1 lf'7 19'7 I N-4 eri.00'II,' 0-'S , _.. 

.L.~. ... .. . ........ ...... . ~ ~ •·· · · · ·l ~!?-?.~.1~!1.~ ..1!~l... .. .. !~·~ -···• · ···~~--'!.~ .... .. --~ 

-~­,~-~(If 
""2 11J-O-ot~U 

--...-w-..... ~ ----- ...OCft 0 1J SPCCW.. Y 

OCR°"' SPCCW. Y 50 

-- ._
-t- -·... _ ..__.., 

2110-.eoso s.oo "374! uo AJ5 A 

2350,,eso S.00 1177't 1.00 0 115A 100.081 

1229]..-xl ~ 

-...,,_·­-- ·-~w..,....,. 
lfVN;----"-"""--Coa·--

-­:,..001-.RwtN 
1-00~ 
1 00 ee-.-
0.CO <>IINlwdCc..s,.. _ 
H O~•· ~ 
0.00 ,=--,1111t,., 
cu» Ar...,_ 
0..00 Cllil,WT...,..h
..,_ 
G..00 ()o,ltl-ftcPM,tt; 
7.00 Tm,t flm:l'M 

--- ..._
0 .00 0 
ODO 0. 

OMe PtWelt. ~ U 2:!M'M 
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Boyle & Drake, Inc. 

j~,Oii!!W~~-~""fli%b-A-h"lli1't~~~'i'~P.Kll!ERlY~~TiDlif~~~~~¼.-:.'"':~.12!11Mj 
PROPERTY 32800 R RES 1CV20/2015 OWNERlll: 1.EAAYOOUGU.S 
latlalO.Crlpllon •1253,1 602<4NISI.ANDHAA90flRO

~kr.:J.~~~Wl~~= SEBASTWl,Rms& 
GOVT LOT 2 FRO TtfE POB THR\-"I SS0-19-00E FORA O!S 
OF200FTTOlliENWCOROFISLNIDHNUIORSOUTii 

313117-1' 08" 
smJS 1000DUSH!GHWAY1 SEBASTlAN.FL32958 

m ;,;;;;;;;;;; 
TAXI\BLEVALUE 

m&.ci 

26ft--~LAST NSP. OAT£ 
NEXT IHSP. O...TE ,,,...., [ 

{-1} 

BASE?;i 
N [Area: 572 ft~ 

26ft 

I •BASE:l !Ull iiin.O 10Uli 1-1!1<7 liM1°-6',11is~-•-- --·m::s=.-,~ -= 
2 OP2C Z RD lt2lM.COC 100 0.00 0.00 -19.0 2131 1 1!1t7 ltfl' 1.01' &l.OO!I.' 
J D11012 .15Cl'l2/Wl£a 100 0-IX! 0.00 1.DOO.O 7.M 1 1993 llleJ t2.toaM.0171o 

-~--~--- .....................~~ ~-I!'-'~-~--!~~---····~~- ......~~--1);1· 

TAXAJIEA! 1 IMPROVEMENTVALUE 111.'162 

"32890• ~DIMRKET 222.2A7 

TOTAI..I.IARKETVAI.UE 333.709 
ACJtES: l.2000 AG VAWE 0 
APPRVALIIETliOCI; Cool PROOUCTIVITYLOSS 0 

SOIi%, 000 ASSESSEOVALUE 333.70!1 

HSOHM'I.: 100.00 ElCEMPTtON VIII.UE..,HSOtlK%: 

'Jfl
P2u ~ 
fea: 491! 

71t 

,__ 
- ---- . -~ - -----·--· - 0.51 7,31J= ,oo­,oo_ 

Q.lll °"""""'9Ccn!~ 0.CI) _,...,..,._ 
,oo~ 
0.00 """"""'-»ol ..... 
0.ll)C.,,,W,--.,. -..-,oo-,. 
OOOSl<mc,,Go:u>d 
2.0DTol,;IIDoml 

____ .. ,~WW -=-i w~• ._.7riES•..._ ·nq 

u..-..ci.-...r~~ 
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I 

Boyle & Drake, Inc . 

......, 
PROPERTY ~mB R COMM 1Cl12!11.2t115 OWNER IO: VEROSEACHVACATIONJENTAlSlLC TAXAREA: 7 
l.9pl~
SEC 3 TVIP 32 RNG l9 THAT PAATOFlHE W IOACOFnE 
S HALF OF TIIE SE CTR OF TI£ fffi 0TR OF SEC 3LYIHO 

3AS&SD 12863STl-!AVE 

VEROBEACH.R..32fl!IO 
•42268• 

ACRES: 1.1000 
El.VOFTHEEROWUNEOFU:S HWY1 l.£SSTI-lEN 160 FT 
"1.SOLESSAN'tPOROF rc,H 

l2390SOOOOOlOOOOOOtt.l: 

snus 7350USHlGHWAYI VEROBEI\CH,Fl32961 

DBk 

IJ'PRVAI.JUITHOD:

SOIi,., 0.00 

NSOH M 'k 0.00 

NS0H5&,_, 100.00 

IMPROIIEMENTVALUE ,,,.,""""' 
TOTAL MARKET VALUE 

AGVAL\JE 

"'°""°"MN<OSS 
ASSESSED VALUE "'"'-TAXABLEVA!.UE""" 

"""'"' """""'TOPOGRAGPHV 
LAST INSP. DATE ~"""""'" ~ NEXT INSP. DATE 
""""""' -M 

-· ,.. -~-PRIMARY USE 

""""""" 
""""" 

11:SfitiEDr PERMITTYPE PERMITARE.\ ST -PBWITYAL-- 11 

11fJOl2Cl23 :JOol.000 MOSKOWITZKSTtt W0/~/1201 
Q2A)l/2013 100.000 SANIIFORESTPROPEIWD/2114811262 
DMll/'20:'.l5 610,000 PERl<lNSTEOH WD/1828/2368 

,.____ ..__ - ·-·- ---------- _,_ ..... 

.._,_ 
l Sq.,MeF...C 

l.on<lf0bl;:1M.365 

___ .,.___..._ - ·"'--,;:,-- ·""-o' 
---. 

PogotOf 1 o.,,,- o= 10.13.Hll'M 
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Boyle & Drake, Inc. 

jnliin'~Ooiiiij;~~~t.,Xtl,l;;si.,i.,\l._.:,\;:,::,c;;'_':cfrci':l:.fil;'!W)t,g-Mfu,~~~TIClN~.WiJ2'7.:t;';cl'-;;.,r;,:i'i·~.lcI.i.;:;'.~_?!3;,';,;0{ljgm;,:t,11£'.i'iio:O-,i:l1,""£:,.2,~WI 
PROPERIY ,m1 R COMM IIY.!D/2015 OWNERID: REDJAZMINEI.ANDCOW'AN'!'LLC TAXARE.t.: 7 MPROVEMENTIIALUE 0 

1:~L~~YINGINSEC03TWP32SRGE39EBMG lBW8 :.w.~~~ftOOR "42267' ~~~\/,\LUE :-.: 
UOREPARTOESCASFOU.:THATPARl"OFTHEW10N:; 
OFlliE S 1120FTtE SE ti• OF THE NW 1,.LYl?fGWOF 
US HWY NO 1;LESSRM'& LESSA PO.. 150.00 FTIIY 

ACRES:: ~ 

APPltVALMflHOD, ""' PRODOCTIVITY LOSS ' 
' 

32311DJDOOOCll-l9.t DEik '°""' 
NSOK 5' %: 

0.00 
0.00 

ASSESSED VALUE 

EXEMPTlClfl YAU£ 
SITUS 7355USH1GHWAY1 VEROBEACH.R.32007 

MSOHN'ro: 100.00 TAXABL.EVAI.UE 

UTIUTES LAST APPR. BA 
TOPOGRAGl'HY I.AST APPR. YR 2024 
Rc».DACCESS LASTJNSP.0-'TE o=J202' 

NEXTINSP.O,,.TE 

li;-:iiiibs'"lii.itft!ffVf j ~ 

ISSUEDT PERMITT)'PE PERMrrAREA ST PERIITYAL 

siil.-OT PRICE- MANTOR DEED N=O 
06/1512023 535.000 FORSI..IHGMARKW \'o/D/382!1/!161 
1Z/01f2008 812.000 'FOi,.SLJtfGWAI.TERCW0/2312/562 
01~112006 1,200,000 FERRAGUTIUNOIMRWD/1!183f5l5- ...__ .. ----

..-_ ---- ________,..________ .. _,.._ ....... 
' ~-- Cl. ICC S1"ECIAI. N lioQ •~:IO (DQ ur....- ,.00 0.JISA 6:15.355 N 0..0Q ---· 

<andlotor,BJS.365 11!Mn.WXI ~ • 

00101'Ml<¢ =5 I0.1J:1IPLI 
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Boyle & Drake, Inc. 

RES COMPARABLE DEED'S 
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Boyle & Drake, Inc. 

Jl0l5<K11474l RECORDED IN THE RECORDS OI' RYAN L. BUTLER. CL~RK O!' CIRCUl'I' COURT INOJAN RIVER CO f"L 
BK: 3763 PG~ 1725.l/25/202$ 2:l? PM J> l>OCTAX PD Sll.000.00 

Thh.lntt!lllll<DLP.r<l'md.bl. 
Ahhea Qls5Cll 
5UJ1Wl}e Tille SohMia1u, l,tc 
141 o19th 1)1-=c 
Vero Beach, FL- 32')60 

Af\s:J:.Rewnline Return IOi 
GRBKGHOH~Ll.C 
590 tJortbwr:st Mi:rwnlile l'la,;c 
l\wt $1. Luelu,. FL 34916 

Pntcd ldenlificatioo Numbi:ri 
J2·:l9· Ifl:OO(l(lQ•7000:-0003 0/0 

Special Warranty Deed 

TlilS SPECIAL WARRANTY DHF.b(thl~ "'J!m''} l;; ~de:11~ ufU.i~ 2~11t d.yofM•rl!h 1 '102~ bdwcen At'b·i:i•rJJ; •I 
Woodky VUI.Bs:,e LLC, a Florida Un,'l1ed LlAMllly C,ompatty. wl1ose malling nd~ ls l5ll Nort• §)rd A\'nue, lfo,1!ywpad1 ..,-1.. 
~('~to,GRBK GHO llomt!.11 LLC, a T-u:its U1•Utd L111.bllltyCom,any. ,~hose. mailing ad~ is 590 Nor1hwul 
Mcrcanillo flRf:e, Port St, lAl.clr, FLJ.498' (''~'). 

WITNESSETH: 

TUA't'OllUltor,_for and ~ C(lnsi:dcrat!Qn 0!1hc sum of TI!N DOLLARS {$10,00), lffld alltcr tQOO 11nd Vlll1J!lbl1;1 eot1$ideradon 
paid 16 0:rJttlOt by funl.c:U,. tJ10 _nx:clpl .or w:l1ld1 I~ l1c11·ehy kknQWlt!dgl!d, by thcist: prcs1?ntlt dues gt;11nl, bMgtln, scll atKI !.-Ul'I~)' lo 
G:rnritco.,· .111wl Ora1itcc'! !-\tcc:cssors and assigns futfl\'.U', all 1bii iigh:t,. 1We, and interest In and to ihe.1 Ctt'latn real property (the 
"'l!wllm'") loC:UOO nm.I siltlltcd in Indian RlY·wCourity1 P1orido a1wl flilly ~1·ib~ -alt follows: 

FOR PROPERTY DliSCRIPT{(Jfli, SM Umn,r .,,. ~ A1TACJl61) llf-:RATIJANDMADEA PARTJIF.REdF. 

TOOB11fER with -all itnf)t(WClt'JC11ts, oa!iltmcnt&, t(l/'11::tnents, lt.etrollanw:nts: and app1.1ncna21cc~ bctooglng lo or bt •UY way 
appctt.al:n1tlB 10 lhc I'ti:tpcrty.. · · · 

SUBJECT 11, 11111~ for 2025 1111td ~1ti,:,i~w:n1 yi:11n;. nal yet d1.1~ Md pay•btl!i. e;~,-111:s, ~ridi00$, .:m1~1m.~1ti:, rc~rnilo11, 
~ limrl.aliom: of~, iftr1)', wllh01,1t mle:n1i011 oi«cution ar nitmpo:sh;a S11tne, 

TO IJAVE. AND 'tO UOLO lh~samc in fee simple forever. 

GR,ANTOR hBl'flby 1pecfa:lly Wfl!'ffln-1$ 1b~ 11lfo lo the Property arid wUI dcAmd 1ho same a,salnsa tlt-e 181.vfill cbitn~ of all 
pctoo11:1. claiming by, lbroug,li, or 11-ndcr Or1111tor1blll l\Of\O olilet, 

Fift.N(i.'.'H-OHJIII 

39 

mailto:alinewood@indianriver.eov
mailto:alinewood@indianriver.eov
mailto:alinewood@indianriver.eov


Boyle & Drake, Inc. 

BK: JWl PGt 172~ 

IN WITNESS WJtEREOF, Orantor has duly cxccutcd this ins;tnne'1t ti oflllc dnrc finil-writtcn nbo-ve:. 

GRANTOR: 

midlc)' VllmrLC; o. F101iill Llmilc.d Li.ibility 

By:=!.:'!:~·+'c::l.:'c-.-E)t]c"l'=-~-/4_--'----
SI G, 1..Mrit.>;· Mu"agcr 

  
  

STAT~ OF flOBIPA 

COUNTY Of ..eice..ow..,.AR.,.,p.____ 

T_bc forqotl'i llll!uvmc11t w11s at:ftnowtc:•t~d he((~ mob)' mc•n:u,~ysk:ol prcm,cc or {) onllnc ootalizatfi)D thia 1D~yaf 
Mrirt:h, 2025 by Slophen O. Lowilz, M"11111~n•f Arootll'$ ui W(l(l(jJey YlJl.riJe U.C, 11. .FL J.,.!ruitod-U11bmty Cooipany, on bclie.lfohhc 
Linu Liooilily ColllJ'WI)'. . . . .. 

I • I 
. '/, \.l <A-<. """-

S1goat ofNot&ry PublR: 
Print, Typ'e/StamP Nmu:: ofNolmy 

PmoJlillly.knoWm--='-.-
OR ~reduced ldmlificalion.:.____ 

Type of ldct1lificution Produced:___ 
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Boyle & Drake, Inc. 

3K: J7f,3 PG: 1727 

Ex1usrrHA" 

2SSS 63nl Simi 
Vero Dnch. Ji'L.3111J67 

All orsw J/4 of SB 1/4 lyini liasl of\he.~~1-righl-<tf•\Vll)' o(NcwU.S, 01 llSHid U.S. .Ill l.s.de~ribed 
ill Orcler ofT~king rc;;orded iii Of'rt;ial Record\ "B<lok 1()5, Page 431, 
All of1he,11bov,:. irl Scotian HJ, 'fowMhip 32 South, R9J1t!.e J.9 Ease, lndft11 ltivct C'-01N1I)', fJoridu. L~~ rliht•of•w~y of U.S. Ml. 

Ptncl2 

Thci Elllil S at:rc!i oflhc North ID acres ofthe SootltcUt Quartcroftlic Soutbcasl Quflrtt:r. w·, Rosii riglrt~f.wny, Seelion 10, 
TOWllshlp 37- 'SOOtb, Range 39 East, s11id lnnd l)'ing and being. in fad.ian River Counly, Flotj:da. 
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Boyle & Drake, Inc. 

CFN 2024049253 , OR BK 10011 ?age 1 345, Recorded 03/11/2024 at 11 :35 AM Rachel 
M, Sadoff, Clerk or Cour ts , Brevard county Doc . D: $9975.00 

illll-~brard- lcx 
I.IZlbatllAC-11, 
lllllnOOtllalla.nnooJ<et,ocy,IM 
IO$,H11t0<Clay-1111! 
t.ldbwme.Flll2i01 
i!! I r.etl!£S!IY t.cfdn ID Ille llllDn!l!'fal CO."lllfons 
,;q,Ulf,j,I~ •""--~-1r,t.· 
Pl'Oj)er\y APl'<Htn P;m;el IJ), {Folio} N1"11icr(1}. 
2B•37,23.Ql),78f 
F~ No.: 12309000◄ 

WARRANTY DEE.D 

Thi, W&f~nty Deed, 1\18~ !lie 8111 day 0f Madi, 2024, bi' 
SKA Prope,tln, LLC, ;i Florid• Umftcd l.lability Comp.1ny, 
whose post ol1lte eddre-ss is: 2101 NE 207 S!l'IHII, N. ;M.Jllffli' Bc,1.~h, PL 33179, 
berl!!n;alletc::,lllld U.."Gr;an~, lo 
Pdce flntlly Home&. Inc, ," Florida Corporw.1ion, 
whoso p05toffice addra!-a Is: 2165 l'rantcl n Ori..., NE. Unit 2, Pal m e 1.y, Fl. 329H, 
~te/li;i.11,:r c;a!llld (he "Gr.nice•. 

WITIIESS!TH: Th.at uld Grantor, 1or and In ceci8lderalion Ill lhe S\Affl c( T~n litld 001100 0$r(,) 
($10.00) 3Qd allier """'"* oon~i~!io.'tl, rc1:* w!wreof Ir hereby ackn01At@dged, hereby gran1!-. 
b.a~ins, sa(,i,. allen!, -~ rele3ses, COll\ll!Y'l llr.d conltn,$ unto •~~ Clti!rrlM. aH dial ce<l.lo !ind 
•~~~;, ar.....,n:1 Coonr,, Florida, to 'Alt 

SEE EXHlBfT 'A" ,._TTAC~IED MERETO 

Th~ property Is not !ht ~-slNd ofth• Grmtot(cs) under lhe laws and conatituliim of the s tat., or 
l'lol'idl In tbal neither ·Gral!IOJ(s) ,.o, a11y ~m~r ofUM bouHhold ofGr.1ntorf•I 1nldAI thereon. 

T111!> 1ubjedpro~tty I• nc•n~ unlmpravad 11ml. 

TOGETHER \lo!bl all !he !et1emet1ts, here<lll.am~lllls olid PflPlfflliiQlO!lS thGtoiXJ bdotigii,g or In a....,,,.,.. 
~pperfainin!J. 

To H:.in1nd to Hold, !he si.rne ln ree snl1Jl(e fon:vcr. 

And lru! Granl:or hi:!tby c~n""'Ui ~$;,/4 Gr;G'CC (n~t lhit Gfi ntor i& la1-tully $0lZed of &ald lan11 ln fee 
A!lllle; tha! me, GraB!cr .,~ good tlgh1 lllld la.'Mi.11' IWlttotly lo $ell ;u,d QOMey 1,111d 1111\d; 1/,~\ 1M Gfilnlo; 
~orcby full~ •~ rr.nl:6 1h9 111Je 10 &B d lalld and 'I'~ del'e.nd thoe same agaiM1 tilt lawfll clll!m$ bl d 
p~s ..tloinJ~ver, ~nd 01.1l ~ id I.rid i$ ffff of 111 encl.tl\Cl'i!ill°", except 1axes aecrulng w bteque.nt 
!t> 2023.. rMorvll1itlrtJ, te~s~l'ld ~»emcnls <ii fWQGfd, t ;any, 
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Boyle & Drake, Inc. 

OR at< 10911 PG 1346 

IN WITNESS WKEREOF, Gr..rtklr hlis ~to ,ot. G.-.olor'$ hand ilfJd n~l It. day ilrd y1o1r fitst above...,.,.. 
stGNfl) IN THE PM:$EHCE OF TH£ FOLlO't.WiG \Wl'NE.S:Sai 
TWO SIEPARATEDtSINTERESTED WrTNESSES REQUIRED 

f I · ,. 10 .. 
'Mlnesa Slgn..,e: I.IOIIJ(,lll( ·w:qpr 
Prinad Namt: Danie.Ke Rogers Q 

Wi1nHoAdd<e"°' ~10SH•-::•~:;i/. 
-Signature: ..5y/,L..-
Ptlntod Name:- ~lllr 

Wllne-ss Addrefl: 10 S Harbor~ Bhnf 
Md!our11•, Ft. 32901 

Slale Df Florida. 
Col,l'lly of Bm.-an:J 

SKA PROPERTIES, LLC, 
AFlORtDA LIMITED LIABIUTV 

COMP.<NY 

8y: &lMln K: Kupf8'barg Rewicable- U'Mg lnist 

S-,.K.~ 
Suwn K, Kuphrblfi, Tru1lH 

Thi! foreg~g ln.slrumetit ~ ~dged befcrt me by ~:aM Qf □ phys,feal i;ttsenee o, 0 oollne 
miwizatiort. 1h11 6th day of Mach; 2il24 lrj &laa11 K. Kupterberv. truatee, aa managM for SKA 
Propetties. UC, ii fJOnda Litnilld Lilbity CompllY)', Hlt/Shcflh•y War. tl P•1$0flilll)' KnO'Ml OR 0 
Produced drivers llceflae{a) IS l!SNtllllcallon. 

3'-.3,/,L--
Notary Ptzlli:;_Slgnalu!l!" (SEAL)
PIT!ttd Nam,: Shannon Zeller 
My Ccmmisslan ExpifeiJ: ==-===cc e Online Nolliry (Check Bex I acknOY.kd~tdone tr; Online Nllllltblic_n) 

Complotod via Remote Online Notarization using 2 way A,UdloMd~ te<hnology. 

flcNL! 1230iOQ0.4. 

Not~m [)I)(] ID: 7!!6B9d111-3de8-4cu.;aO;a3-CaTIBat8c28d 
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Boyle & Drake, Inc. 

OR SK 10011 PG 1347 

EXHIBIT"A" 
LEGAL DESCRIPTION 

ThtSoUUrwfflQl.ilrter (SW 114}ofttic Sli:llitheast Quarter(SE 1Jl4.)of5ecUon 23, TaNniltllp 2:3 South, 
lu,i;e 31 &st, Bre\/8td Co_llfll:y. ~lorlda, E,o:~plil'l'QI th!!- So.uth 260 feet theil'eof; 
J.WJ U!!!I& 1he dghls otway orsrcmam Orflri: ;nd V.ncla. Drhte-; 
and . . _ . _ _ .. _ . 
AlJQ [ass that pordan of~~rty 9okl to Harm co,pomion t.Jni:ter Wtr,inly_Oced dli!td Mly 19, 
1$_9lilfld record,t1lnoeftcla,l:~aBt.1(ik 2,430, Pag'e 1962.Pub_lk: Ree0rd$ofBrevN'd County, Flori;la, 
.dM(tlbed a:s. 
Ap~ orthe ~~t~e-quatttror SouthN:M. one-quarta(of Sitdlon 23,. Towmhlp 2B South, 
Rangt_ 31 'Eaat._Breva1lfComt,o._Fllldda, ancJ b.!lng m~ l)llt_lWl\ltl)' dtsQ'lbad ■-~ rn:im _tti• 
Nottt lri_ir: of~ souttw.rHt O~•qli,a,:t41ror~ South~~t M&-qUartl!lr Dfaal~ S!dlon 23, _.,,d 1t1_ill ~iterty
rlg_ht of.WW, lll'le-."C)I Gletihtlm_Road, run Gf1nhilm Road, NR S0-04'04"Wa ~-Of5_1).D feet ~Cl!!! 
Ml N89"67-'(J!ii' Wa dlBtanCII!! of6G4.3a feel; 11:enee n,s,. $ 0"02'03" Wa d"l$Uflos.of 101 e,14 flllC k)thia 
Norlfl .,. cif!hc-SWlh zeo:o JINltofthe Soilttiwaat 00&-q11arter 'Qf ltle SOtil)ell:$l QflMl,liJCt.C'f of $lid 
Section 2a: !l'lenee f\ll'i S 89"69'0t"W•10f111 lho Rid Nor.ti UM 11-:df11.1Jlce or 631.&B, feet to lh&_We14 IIM 
cfll19Soulhwt1l>o,i.::quarter.cflhe Soufleastone-q11111W' ot_sa.4 ~ed:Jcn 23; t.hO:net_~ N<irtti ilong 
aald_West tkte _fl dlstani;e or 106:8.34 feet 1ca the Norlh 111"11 of tha Soothwa1t ooe-q_uaf!!ir cl tha Soothent 
«le-quarter ct_aaid Seellon 23; lhel"ICe: rm S 89'57'09" E :Jilting the u:Jd: North liwl• ,.rdlJt.i~ of 12N.63: 
fb!t IO lh.e Poinc ~ Bi,glnn.-Jg-. 

NowyC;m Dix: 10; 700i59,da1--3de,8-4caa-aO-a3--4aTI5c1,9c28d 
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Boyle & Drake, Inc. 

Jl2024(HJJ:!J09 RECORDED IN 'l'IIE RECORDS 01' RYAN L, DUl'LER, CLERK m· CIRCUrr COURl' INIIIAN RIVER CO FL 
8K: 368-1 PG: %'J,3/J81?0U 10:16 AM D DOCTAX PD S29,15<1.00 

This lru.Umncnt Prepared by; 
Altbea Ja111-cs 
Supreme 111le Solution~, LI.C 
t410 191h Plaice 
Vero Beach, FL 32960 

Af'ti,rr R#.c:2ttling Rc!111m 10· 
ORBK OHO Hornes, Ll.C 
59D Northwest Mcrcnn1ilc: Place 
Port St. Lutit\_FL 34986 

P1iul Identlfi~l\.on Number: 
32•39.03.00000.0030·00002/0; 32·39•0l•OOODO•II030·00003/0; 
32· 39.03-00000-7000-00001/0; 32-39-03-00000· 7000-00002/0; 
32-39--03-Dci000:-:70DQ-0000.5JO; l2-39:03-00000-7000-00006/0; 
12-39-0l-00000..7000...000011-0; 32-l-9•03-00000-i000-00008!0; 
12-39-,-03.00000-,7-000--0000&/ I~ 32-;39-03--00Dfl0.1000,0000S/2 

(SpaccAbove·TbJi; Llni!l F(lf' Record 1111: Dain) 

S1>eclal Warranty Deed 

1li1S SPECIAL WARRANTY DEED (lllis "!!wl,j is nmde as_ of thi-s 14th da)' or Mn~h. 1024 bct\VCWI Mui"(! 
Vl!ro Uea-:11 LLC, • _F'tnrid11 U.-ii_ltd l1111blllt)' cotnpauy, whoso malling address is 55 I!. -Jnd•~on Blvd., Ste !liiQQ 
Chlcugo, IL 60611" t•n,.911Jor"') to, .onnK GHO II01n-,,S.,. LL(;1 . ;1 trlodda limited llablllty co1ttpany whme mailing 
•ddr;,~ is 54:10 Norlhw"I Mrr~11tilc Pb1cr, Port St, l,\lcic, fi'LJ4986 (''!lDu!.I!!"), 

WJTNESSETH: 

THAT Or11n1or, fot .and hl eo.!l$'1dtriUion ttf the .wm or TEN DOLLARS ($IO.OO), :and ollK:r good tmd va!11abk 
1;onsidmirio11 piiid to Orantor by Onm1Ce, lhC receipt of which Is hc~b)' ~knowledged. by thi:!,;c p~nrs_dae~ B,rant, IN\rgeiin, 
sell nnd convey to Grantee, ood Grnrilec:':i fflt(:5Sors snd assigns forcYer1 nU the right, title, ;md intercsl ill 111,ml to 1h:.I cetta.!1) 
reiil property(~ "Propt!rty") loc-l'llcd ~ situ~cd Jn lndlnn Rln·rC\l~m1y, Florida n!ld rully dc:sc:ribcd M f()Jlg~n: 

FiJR PR.iJPzRT}' DESCRIPTION, s£f: 1¥1llBIT ...., .. A1T,lt:;JIED ll£RelVAND MIIDP.11 PAR1'1/£R£0F. 

TOGETHER with all improvcmmc,, casemenls, ICiJC!ll~fs, hercditamcnts ru,d appmte11ant:ei; bcloncing to °' In m1y 
way appettalnfo,G to tlw: P'rope.-ty, -

SU-BJECT lo taxc! for 2024 al'Jd subsequent ye.i:m;, not yci due nnd payable:; wvcmmt5.. rmrktiom;, iei\Sem-eriis, 
reservn1lon~ 1ind Hmit111!01~s ofrccord, If any, 

TO HAVB AND TO HOLD lhc snmtl in r-cc slmph: forever, 

ORANTOR h~tcby ircti1,1.lly w•rr-11nl.S lhe 1htc-10 1lke Propcriy -':11d wUI der011d 1he s.nme agaltm the tnwful .ctnima of nll 
pe~ons tlillnti11g by, through, or 1mdcr Onmtor, bu1 nOlio other. 

Flo!idn Special Wnrranty Oec:d 
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Boyle & Drake, Inc. 

IN \VITNBSS WHEREOF. Gra_ntoi'- h(ls duty execute~ Ibis lnstrumetthl:IS:' Oflhe deite nt~t wri1lC~ abov~.-

GRM'TOR: 
Mat~ V.~~a aCach,LLC, 11 fiCrl.:b Limllcd Li.ibilicy Compmif

\ ;, 
By: - . -~ -J ~--wrrNESs1 

Pi\lNTNAMF..: ·)_:• ,.;; 'h r 11 •. <',,-.., l.,.!Li1'(!11co w~lnqr, Mimngcrr 
WITNESS I 
PRINT ADDRESS: ,., . · i 'I:.,", til,,; 

WITNESS2 
.PRINT ~A~E:,_I:.~ 
Wl1'NESS 2 
PRINT AD[?~_ESS:."·~'-~~·;, ·-· ~ 

:..,,.: _._--1 

STATE or- flf,ilo/,,.
COUNTY Of..,;,~~&,____ 

The rorcgoillg instrument was acl:nowkdgcd before me by means of'bilphyskn.. I prcsi:ncc- or { ) onUne 11ot~rl~t1011 this \ Q;,. 
d;1y ur~.iita'l, l024 by l,1u1rc1u..-c Wtbt(!t, Mauugcr of Matt Veta 8_elci1 LLC, a Florida U:ml1_cd Jiobility company, on hc:hnlf of 
thc.lirnittid liability comp1my. 

/I ;,, . l­
: ;go.r,, ·of o,!/Ji,;it/1.W~ 
Print, T§pc:Mamp N<1mc o(N(l!n.1}' 

l>tl'S:<nlidly k11own: ✓-
OR Produced ldenlification:____ 

Floridli Special Wnnmuy Deed 
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Boyle & Drake, Inc. 

lK: 3684 PG: 961 

WITNE."iSF~:~---;~ .,,.....- GRANTO!!: 
Marc Ves-o_Ileoch LLC, o Florido Limi.1cd Li1>1billty Comp,my<>":-:: ✓~-~~---- "--_,,.,...~r.mlss ,-.:- .- -·1_.:<?---- -- - - By: ,h~: ~"4,&/:)1<; i·' J..-,L,..,J,-{ ·_,,.-

.:./fiRINtNAM£: -:SoghF $'°.&_A,W/1';/c;J (ict11W 'Nude>, M:ina&cr 
WITNllSS I 
PRINT ADDJ\ESS: ,?0 //. /1'/k' lf,i,,-J<i 

._C_/§.Cd.£.O.. ✓::-L. /[t:7;_::&,~l 

.-.~;;- ::<./----~-:=:l'/2 -

STATE OF TU .-u,1 if 
COUNTY OF ,- Q,'1f 

Th(: fotegom{t iDshuin~ Wll.$ o.tl,mowl~dged before me by meam oM physica.I prns:cnce or () on1inc notarization this JL_ 
diil)' of March,21124 by Ocrald Nu(k), Mamtger ofMore Vero De11ch fa);,~ Ff.ozidn limitcd_ll11biliiy company, an b_chalrMlhc 
Umilcd liability c:ompnny. 

~1'0D4'~... ·--···· 
Sigmitun: or Noill1)' Pobf AIJC!MOSltv 
Print. l)'pc/Stnmp Name o NOIBt)' Ofl'h:tll Sir,al 

KQW\' Plitllk.- Stilt• v.f 'lllnim, 
My CO!M'!b1lont,i.plr.,,Jan 11, 2027 

J>cu,onally k.rw,wn:_L_ 
OR J>roduced lden1ificntio11;___~ 

1)'pe of ldc:ntilica1ion Produced 

Fil!!: No.! 22--0S-2375 Aorida Special Wa1rau1:y Dec-cl Pai:¢ J ofS 
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Boyle & Drake, Inc. 

BK: 36lf4 PC: 96l 

Pttrccl I; 

Commencing ot 1be Soulhwest con1¢r ofLot 3; thct1ce n mnins North 7Syards lo lln: Point ofB.c&in11i11&; thence 
running North 83 yards; thcne-c Easl :no r,ir<ls:; thwicc ~outb 83 y11ros; lltencc Wcsl 330 yards to the Point of 
Bt:S,l•ming, of Section 3. Township 32 So,rlh. Range 39 Ea.'il, s.ild land ly h1g and being in Indian lliVCT County, 
Florld11. 

The Ea:;1 10 acres oft11c Northwe.c'<\ 114 of the Sot1tbcos1 1/4 ol'Sectlon 3, Tow11shlp 32 South, Rillige 39 Et1sl. 
I.css ron.d right-of-way for 73rd S1reel. Said hmd lyir1g.a11d being in lndim1 River County, Plorido. 

Parcel 3: 

The \VQS! l/'2 of°lhc l'..l!<SI 1/2 ttfthe Northwest 1/4 oflhe SoulhCllSt 1/4 ofSection 3, Township 32 SoutJ1, fui11g11 
39 En.st, lndinp River County, fllorlda, LESS 1he North 30 feel I.hereof. 

Parcel4: 

Beginning l27.8 lixt West of!he Southea~ c-0rrier of1l1e Sou1hwe:st I/Ai oflhe Soutl1cast 1/4 ofSwtion 3, 
Township 32 Smtth, Rnngc 39 Easl, l11di1m Ri11er County, r-1orid,1; tlience numing Nonh IJ28.9 te.ct; lhrnce 
Wrw. n1.~feet; thcnccSoulh 1328.!> feet; lhence 327..8 feat to the Point ofBeginning. 

Parcel 5: 

The South 1/2 ofthe llast 10 acJ'os of1111: Soulhwc.~t !14 oflhe Soulllenst 1/4 or Section 3, Township 32 Sonlh, 
Rengc 39 l:"llst, Jyine. and 1><:lng in lndinn Rives- Counly, Florida. 

Pal\:el 6: 

TI1c North 011e-half of1hc liast 10 11cres or the Sou1hw1:st 1/4 orthc Southeasl l/4 ofSection 3, ·rownship 32 
South, Rnngt;: 39 l:.ast. !ndfaui River COlllllY, Florlda. 

Pa1'.'.el7: 

Begin at 1ho Soutllwcsl comer ofGovemrnenl Lot 3, Section 3, Town.ship 32 South, Rat1gc 391311st, !hence nm 
No1h 75 ynrds, E!lsl 333 yords, South 75 y-otds, Wesc333 ,•ards, lo the Point of Begina ing. lying in Indian 
River County, fltotida. 

l'an::el 8: 

The West one-half of the: West one-lmlfof lhe Southeast 1/4 ol' th~ S01llhcos1 1/4, LF.SS the South 4'.lS .91 r~el 
of the Wes! 299.79 feet, in Secllo11 l, Township 32 South, Ranf!e JI) fais l, lndio11 Ri.verCom1ty, Floridn. 

FloridoSpccl:il Warra1>ly Deed !'age 4 of3 
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Boyle & Drake, Inc. 

BK: 3684 PG: %J 

Pare<! 9: 

11,e South 435.91 fcot oftho West 299.79 feet of the West ooe-holfof tho West one-llalfofthe SOOtheast 1/4 of 
the Southeast 1/4, LESS AND EXCEPT the South 150 feet ofdto \Ve,! 8{) f<>:llhcroof ond right ofway of 
t·ccorded, Section 3, TCtwn.ship 32 South, Range J9 East, lying In lndl~n River C-ounty, Florida, 

Parcel 10: 

Bcglnnlug nt the Southwest corn<Tofthc South435.9l feet oru,o West 299.79 f<:cl ofthe Wcsll/2ofthc Wes! 
1/l ofthe SOutheast 114: or the Soulhea."it l/lf of Section J, TOwn~1ip 32 South,. Range 39 Bn5t, thence nin due 
East 80 fl:Ct, thence due-North ISO feet. thtitcc: <iuc WCS1 80 reo1, thence due South l-SO feet lO lhc Poinl of 
Ileginnin~ Less and except road right of way for North Winter· Bc11ch Roa_d. Said land lying and being in 
fnd_fon River County. Florida; 

l,llSS AND EXCEPTING tho addltionnl right-of-way for 69th St1-.et conveyed to Indian River 
C<lunl)' by Stoluto,y Warranty Deed ,,:corded in Off,eial Roeords Book 2257, Pnge 1602, of tho 
Public Rcoords of ll'Klim, River County~ Florida, 

File NO.: :2:2-05-2315 Florid., Special \Vammty l)~d 
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3.120230061289 RECORDEDlN THE R.ECORDS OF RY,'NI. BUTLER, CLERK OF CIRCUJT.COURT INDl,'N RIVER CO fl, 
BK: 3666 PG: 2197, l:!ll:112023 :!:3fPM D DOCTAX PD Sll.250.00 . . 

Pleparad 1w QDCt 1111.!m CD; 

~-~ ApplaTGWM'!ntlll & Eacraw, U.C 
·2111.....,_l'tPa,tDr.1 1111litM! 
WNloo.. l'L m>1 

Ao NlllflMf: AT-c-221"8 

Warranty Deed 

Thfa W11n1nty0Nct mid.- lhll. 1'lll_dW _,......_,, 2t23,_ belWNn H.w.i,,,. ~. :mc. ■ 
c~.,...._um1w1M11waototirowttoNpoatC1111c:eaddtea&lsN&illlPllce,V..llur:b.·FL
»Nf~orMl(lt. ~ ~- ttocrHt, U.C, a Pl.,._~._. U.Wllyc.ms-iywhoN i,Dlt Dfllc,-i_lldlbN 19 
1'N_Nc...ntmiPkwy Su.1.. 1,WNlalr,;FL sna(pnlltl: . - - - . 

(WtlenwirUNidhllNk! ._.,_-".-,,1111" and"gN,nWhldlillt 111he.... lOll»IIIMlfMrlll ll'ldbiillb.ltltll 
~,Ud'llll0111ot~.a11d.... WOCINIOISW....alcotpomkl111,lftillllalidNlllti&) 

WHna- ;ett,, -iia1 181d GIii•· fol' and 11, ......-..iaa., c{lhf> tum ot T!H MO NonOO DOUARS.($10.o:1) 11n11 
OhltpodanclVMl_llbfauaMtl!WdaMbllllidOffnbl'.ln.hllfldJll'ld~MillGR!flllM,-b,IWOllplwhtfliof_l$btrll)y
~eel.•~ batpM!lf.8\d lllldl lill lle.Mid.arwi-. and_~'$ hth-artd 8lllllgns fc,....r, 1he 
followtngdNa!DNI ~-lllUale.. ¥no Uld belre,"fl.llH'Mllall RlwirCOllldy, P.ladda,, ~ . 

-TIM~Qlllli1llr(NE1_M)aftllaloutllwMt---llW1U)-of~11,TOWftllhlp31 
loulh.lllllpJ1E'att.r.dSinflhiw'Cof,ftlrttFIOdda;....-ondGOOpt"riah1sofww,rfwpub(lc,_. 
Md M""'81ii ~It,; 

Parcalldanftculan NY111blr: 32ffl1HIIIMOIIIOll1.Q 

~-to current,.._,_Euuw.- and ~11w1i1-o1Recon11. 

Topthwv.tlh Bib l:ellemonlS. Mtedle,n,effll ardappvrtenainoos tht,rebbefongfngorln anyw!Mappt:!Udr1)1'$, 

ToHlvo ■nd.toH~d, 1t1aur1&lnfM_._~. 

And ltl$ pnlorti~.· """"."'.Iii \Will Md!.,.... Ital ti. 1111n»r'5 fll'Wfvly salziad or flak! land In tee..-tlmp,Je;
tial Ille gninklr ,_ good rl~ ilflll lawilfallhlrily to NII and corwey said 11:nd:: ht 0,a or-n1or hM!by flO/ 
~-•1aaard"11nctand'll.4ldel'and."-Mma...._ll'lt~oa.lm•or•~1i1hc41•Clll,.r,'W 
llmslidllndilheof•liina!mbnlnccis-,•M:Otpl,~IICO'uing~t.'°.Deoambat31;2023. 

lnWltrMM:Whoreof,gran1grhuhet'alalbffl~hatdandaeal1t11dayandY91'flnlabcwewrtllen. 
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Boyle & Drake, Inc. 

!IK: 3666 PG: 21~8 

STA.TE Of_ FLORI),\ 
C0UN1YOF 

Th9 fo~glristn.menl WH aekflowl!!dgcld bef«a meatis orr.ihyt1ca1 p:at11~ ct OttrrllWl 
no1.anzat1m. this ~ dav-111f Pmfflr. 20ll 11¥ Jr CEOIHIL W!f!!"Y)dn'!I' lac.. ■
c,r,crn;doa a?J ■abnl 11iu1~ tiir ta,n .,otilo,"\\!ho fll!Ylllly m.-or who has pfO:(Mllld
• klonliffcillion, 

·-£1,,d.r.,J 
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Boyle & Drake, Inc. 

31102.l<Hl607!i8 RECORDED IN THE RECOR.J)S Oli' RVA l... RU1fU:R. C LERK 0:F CIRCUll"COURT rNDIAN RIVER CO FL 
18K: 3666 t•G: 692., 1 218/:?1123 8:31 AM D OOCTAX PO s.JS,000.oo 

ncr ;mtnm,,mtr,ru.mlltJ' 
.,,dhf/,,rn'tljn,fflt-. 

L fti:tl't')' HIHhrtl)t. &.cf. 
lU:l)l,t<i <:.-.l'ft)"••'~A-
1551&. ' t t v.... A't'tli4(t,6'.t.i1t1JD 
rn,niL f lotilla JJIJI 

SPF.CIAL WARRANTY DEED 

Parcel ID cu: 32-39-J0-00000-HIOO-OUOOi 
l2-J9- I0-00000-1000.0000? 
Jl-J'J.I0.-00000, JOO!H)0003 
32-39- 10-00000~1000.00045 
J;z..39.10.00000• l 000-00fl4<, 

T HlS Sli'E:CIAL WARRANTY DF.F.D made and executed this~ dll}' of November. 2023, by 
WINTEI( 111!!.AC H., L LC, a Florid~ limited lhibl(Uy 'l-om1»111y ("GRANTOR''), whooe post onic,: ~i:tdrc.~s 
ls 26 NE 166th su~el, North Miami Beach, FL. 33162, lllld T OLL SOUl'HEAS'l' LP co IPA.NV, lNC.., 
~ Del11wa1·e cor por:ition ("Cl~NTKli:"), whose post office rn:ld re., ls 1140 Virginia Drive, Fort 
Washi11gto1i. PA 19034 (whenewt used bel'ei11, tile te11ns "GRANTOR~ mid "GRANll.,E" include oll the 
pa 1ies 10 this in~Humcnt nt1d the hc ir.;, legpl rcprcscn1nlivcs a nd 11~sig11s of l11tllviduals, and the sttc~-essors 
~n<I as.~ign~ ofcompanies). 

Wl1'N£ SETII: 

THAT GRANTOR. lilr and in cons ideration or the sum of Ten and 'N0/100 dollars (Sto.00) and 
other good and valunble considerations in hood pajd to ORANTOR by GRANTEE, the receip1 wberi:of i, 
hereby ackno\\'ledged, does heieby grant, bargain, sell, co11vey atld con1i1111 un10 the GRANT2E, the rcul 
p1operty he reinafter dcscrihcd, and rish1s nnd lmercsl In said ~"I prope,ty localed in Indian River Co11111y, 
l'lorida, lo-wit: 

T he Ens( J/1: of l bi, NE 1/4 of t Im NI!: .1/4 in & ditm 10, Towmbi1>32 011th, R~nge 39 
If.a.st, lyin11 :tnd bdn:: in ludinn Rh'i.' r Co1111iy, Jllol'ld;i, lying Nol'th uf Quny Dock 
ROfld, 

P,m:,el II); 32.J9•10·0000fl• l000· 00001 

Tt,e East 1/2 of the £:isl !0.20 :tcr ~.s of UI~ NW I/4 or lhe NE J/4 ill c~llo11 JO, 
Tuwnshitt32 Soulb, Rirnge 39 E:1s t, lyln:g ,ind being in lndi1111 Ri\•~r County, Ploritla , 
Mid lylpg N9rth of Quay Dock Ro~d. 

Pan el II): J?.J?-1(1, QQOOO- UIOO-UOODJ 

J•,11~ t l 3: 

111c· Easl 112 of the \ Vt.s! 1/2 or tl1e SE 1/4 of lbc ' ~ 11-1 in Seel ion IO, Townsh ip Jl 
Soulll, R~ngc 3'J ~r151:, lying ~nd bdu :,: in lndi,i n llfr~r Cuu nl)', Fludd11, lying orih 
ofQuay IJ'Ock Rc1r1tl. 

Pfft·ccl l:D! Jl-39-10-00000-1000-00045 
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Boyle & Drake, Inc. 

BK: 3666 PG: 693 

~: 

The West 1/l of the Northca2'l 1/4 or the Northfllst 1/4 of Sccllon 10, Township 32 
South, Range 39 E£lst, lyin~ and bdng In lndhm Hh·cr Countyt fJorid;i. lying North 
or the 1·igl11-or-waY for Quay Dock Road, le-ss ;smy portion lyit1g in Road right-ot-1\-'a)' 
far North Winier lk;ach Road (69th Street), 

l':m:el 11): Jl-39-10-00000-1000-000Dl 

P,u·eel5: 

TI,e North 1/2 afthe West 1/2 ortht"Southca1't 1/4 oftbc Nortbemu 114 In Stetlon 10, 
Towni.hi1,32 Saull11 lbinge 39 lfast, lying and bejng. in lmlisrn Rl,•cr Counly, Florldii, 
lying Nortb uf tlte right-of-way for Qua)' Dock Rornl, 

Parcel ID: 32-39-10-0000Q..I OOIJ..OO!M6 

I. Reul ffi.Ute taxes for the year 2023, and subs..:quent yea~. 

2. Con<li1io11S, CO\'!;n.lmts. 1-estric1ions, lhnilaHans and casements ofrecord, \\'hicli shall OOI operate 
lo rcimp,.;,se same\ 

3. Zoning. t~riciimisi prohibitions, and other requirements imposed by governmental authority. 

AND GRAN'J'OH. hereby covi:nantS with Gl{ANTEE 11ml GRANTOR is 1t1w0I1ly selzed ofs.ald 
hmd in fee simple; lhal GRANTOR hns i;ood righl m\d lawful authority to sell ·and convey said IMd; and 
lhnl .GRANTOR does hereby fully wurran1 the title to said lnnd and will detend 1ha same ngainsi 1hc tawrul 
claims ofall persons claiming b~1, lhrough or under GRANTOR, but against none ol.hi:r. 

SIGNATURF-'< CONTINUI~ ON NEXT !'AGE 
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Boyle & Drake, Inc. 

8K: 3666 PG: 69-' 

I WITNESS WHtTmOF, Grantor Rll$ hereunto set their hand ru11.l seal !he duy ond }ear first 
above ,uittcn. 

Signed. sealed and delivered GRANTOR: 
in lh ll )ll'CsellCC of: WINTER BEACH, l.l..C, 

a Florida limited liability company 

 
  

P  ,m 

  
 
 

STATE0PFLOJllDA 
    : ss 

COIJN'rY Of'  

BEFORE ME, lhll undersigned aulhorily, on lhis ~ day of November 2023, by n14'311~ (Ir 

!.:i'rhy,<ic11 Ipresc11u nr O on line .nol11rh alion, app~cl Jillie H.1-L~iao, ..s Monager ofWinier Beacl~ LLC, 
a Florida limited fialli lity cqmpany, on behalf or the cotupmiy, who E!::) is pers<mally known lu me 01• LJ 
who )ms pr<1duccd _____ os idenlifkation. and aek,101~1edged lh:it she excctned the 
foregoing insln11nen1for the purpusts expressed therein. 

NOTARY STAMP:  

 
 

C!l:R\'I.A.ALVARH l'rinl Name 6-.al-,\\ l;:,.\\l.!S~,G.2.:r.:i ' t.lYCflWoCISSICff#Hl\l$0049 My Commission Expires: ::J9, r, \J 2 02.")
l'XPllE~: JM 17, 2027 

·" . lol!lM lt.t<ajl ,uSlllt F.lll'UJ:I 
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Boyle & Drake, Inc. 

31202400160!7 RECORDED IN THE RECORDS OF RYAN L. BUTLER, CLERK OF CIRCUIT COURT INDIAN RIYER CO FL 
BK: 3688PG: 2260.4/5/20243:S-OPM DDOCTAX PDSJ0,100.00 

PrsPFd bv eAd re111m w: 
L11lkh & Attormys 
1069 Main Stnet 
Sebastian. A., 32953 
(71l}S89...SSOO 
File Xumhtr. 23-SS'? 

_____________.J!ipg:;cAho1'CTt1111.ln.efork«ordmi;tlm:1,.______________ 

Warranty Deed 
M,1,l"(;,h 

Tbis Wni"ranty Deed m!Mkthis 11 day or~1014 bctv.~n lndia.111-Rl,·irr Ra11ch, Ll.C. a Deb.ware tlm1crd 
lfability company, whose post offh:e addt'C$5o is.602 E Cooper A'\'c, SJ..iltc '.WI, Aspw. Colorado 81611, grnntar. and hwlla ■ 
RJh!:r Lu:d Tnat,. lnc.. a 1'1Qri~ 1uu1 profit i:orporaticm. \yfioo;:, p(l~l ofli1.-.:i addn!S:j, i$ Jl5Cl c:udlf!31 llri\.'¢', Suite ;?91, 
V,:ro Bi:il~li. FL 3?963, g;ra111«: 

(\\1•~•'¢r i«,l ~!n 11!.1 lmrt~ "u.inror' Md "cr,m1~• ir...::!11d~ ~11 1.11,e TW1io:1 "' 1hi~ ,~rumcm 1Jtd tln- hru:~ lq:d rCi'[\':~li!li\,~ ill!d 11U1{:rn ,of 
mili•,~h- .....ttllclll0!;¢W,lj &nd IIHilllll (lf00!'10fll!lQr.S. lllllol) illt4 Lru\liml 

\Vitnesseth.. lhnt said _gra.mor. for and in consl<kratiori of tht!" ~m llr TEN AN{) NO!IOO J>Ol..l.AkS (SI0.00) nnd 
other good and ,-alilllble c:1~1iSid~11()11~ 10 $l'lld 2f'/ffll<'lr in hand PQiJ b:,· Silid cnuit~. the "c,eipt-wtic~r is hcrcb}· 
nckno\\kdgtd. has granted, blll'g;llitK-d and $Old 10 1he said grunlc,;:, rmd gruntc,fs heir.; and ~g.ns forever. the: followine 
describc!:d land, 
,.itu:i:tc:, lying and being in lndbn RJn.r Co1,mi1, Florida to-wit 

S« fahibit "A" attac~. 

TQgethef \,ith.ilt lhc: tc:ncmems, ltcrcditarnc:rnsllfld a:ppun.eooncl.!!i lhL'"rl!to be-longing or[nen!,wlsi= appcrtll.ining. 

TO na,·e and to Hold. ti~ ~m.e nl f,:,;o :simpl..:: ti:Jrct.--cr, :wbjc:d. 10 nll l.'8SC11:c:nts, comlitioM. t'l:suiclioru.. and mist~B oi reu1nt, 

And lhl!: .!ltllllf.Or hi:l"\.ii)' «w-cmm<s ,,itb s..id yantec I.hat lh:.grantor ~ lawfully :;ci7.!!d of:iaitl tan.! itl fei: $implc:~ th.It the: 
£TllillOrffi:IS iood riih1 Dnd lnwfu1 aulhorit)" 10 s~II tlfld COIWC} said land: tl:.at lhl! granwr heNby fully w;imm!,. lhe tilk:_ to 5Did 
1~00 and ,~ill dcfi:nd Ilic same i:tgai~ th.:: lawful dtums _or flll per:100~ w~)m:10c,-er. and ·1hat said hmd is r~ of all 
.:ncumbrnnco.,. i:xccpt tll."\;csnccruing subsequent to tlJJl/20?3. 

In Witness Whtrt-0( gt:1.!!tof' hM h1.-t1.'t.JI'lto ~~I ifiJnlor':i hnd o1md Sffll lh~ d<1f llDd ytar firn llOO\'i!: Milll!rt. 

SI~ 5eaf,:d: ;,nd dclh--c:n:d in ow pt-i:'sell.cc! 

I11dian ·er Rant:11, LLC. a Urnit~d ~bility Crnnpi111yJ. ;c,, I...J.a us~ 
w,~ -:-:-cJ 
Prinli:4 Num~·L, \f'i\ 6;"-'" Lt...i ¼:)p..-t..0 Bye_·4-Sl=:==:C::::=----­

DiUlir: C, Aundl. Mat1Bg,1!1
P.O. Addl\.'Ss:,_,,=o:,"'-,:e_"<>,,,______ 

c..oreru ::r>, t5oJ9 
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Boyle & Drake, Inc. 

BK: 368!1 PG; l l 61 

Exhibit A 

Thilt portion M tbe ro1111win,: de«ribtd property tytn11 w•n oC tb.t 1a,an b~-1u 1er mark or tb~ ludiao Rh'er : Ill of 
G on rrunrni Lot 4 of Sc.lion J4, T oWRJhip .ll li<!tUh. luJtt• ;19 ~ I, lpdlan .Rll' tJ' Co11.nty, Flor'!dJI ADd N I ll of th t 
:1,12 ofGonrnm•at Lot 1 ofStt.tion l, Township .U Sovtli, Riurgt 3,~l:Asl, l11d!Ao Rln r County, ~l oridJI 
A.ad 
N 1/hf!b• N 1/2 ofthe NE l/4 ofthe 'lW 11-t of M~llonl,To,. n,lllp ;tl$outh, Ranad9. East, l ndEnn Riler County. 
f lornl.a. 
'btlnc mort p.anlruw-ly desrribtd as follows; 
Bflnc • part of Go..,mmt.n1 Lot:~, Sr~tion ~. Ta,.•!\sbip JJ. So~th, Ri>Qt• 39 t,isl • nil • part.of 1hr G<>nrcnmrot l-'>l 
I, S«lio.n J, T oMnsblp 3? Soull,. Rtngt 39, East and• part ofthe Nortllcl!Jl q111r.1er or !11.t :Sorthwt,!.1 qoarttT of 
~tlionJ.Towruhip 31, 51,utb, RJ,11,gt ;l? £ut, Indian Rl,,er County norida. bring morT fully dQ(ribed., follo..s: 
8"i=taDilll: at lhc soutln n st eomcr oh,i4 C,Q\'Cf'tt111tl!llOUl l bHtt N.00• 11•J6"E. lllollg .,., ..ts'. lil\oC!fOid 
conrnmeat lot 4 and also bcio11 lhc c11sl: rii;lt1·ot way lint of 391.b Annuo, a dlsta o<tt of65-1,00 r«t. tbl'II~• 
N~ 'lJ"E. alone Ille tommoo propcrtf line fl"' 11<1undary lln• aattl!mrotas duulb•d in Deed book 14, 1'1g• U 7 
of tb• 1rnbllt rttorch of ladlan R1'·•r County, Flo rida . a dislanc• or 1,899.74 r u 1 10 tht •h orolln• of !bel ndilln Rlvrr; 
diffltt,tb• follotri.og calb alo,ng tllultor ~lille of die [adllln Rlvu, s.JJ"00'3l"W,, a diSbnce of S?.89 (ott; tl)i,:ptt: 
,$.l roli' 31 " W .• a ,lllftlDCfJ of 19.29 feet; tbl'll€'C S.JS"02'49"t:., • dlftaoet ofl8.s6 fm ; tbrDNI s.02•2,•59"W., ~ 
djaitni:'t orz:3. rttt: l.b, n.., 5.11•n 101••w ., ., distance of 18.51 feel.; tbto}ce $.19014'. , • dbuinrr of3&.67 feet; • 89 · 00~fM 
lllrnu s.ro~w 12n£., a dblance orlS..36 ~ t; lhn.t • S.~8'47"£ .. & distaoce ofU.58 fed; lbftlte S-,470<l'l'31"£., a 
d:bture or55.,4 rttt; tbcnco ~ .7ll"Otl'5J"£., • dltt».nc,• or 1751 f ttt; lhH""S.49°43'll"E., • <lirl.tloet 0132.:S0 reet; 
i'hmre s.:26°J9'19"E., • di rwicc· of 38J$£•et: t.lu\ittr S.1;6• 44 ' 1 l ~E .. a <futaoce of .l4,08 reel; tbmtc $.59"41 '3l"£., • 
cflslallrc of' 42.8:J feet; thenceS-5"'12'4~"£.,,. dii unce ofla39fct t; thl"JJCOSA J~◄7'59"E., • diJhllltlO orJ2. 18 feet; 
lb~ott s.sz•◄0'0JnE., 11 dist•n~• uf 19.Z? r....t; lh• Rtf S.66-0,S'0ll"'E., a dlstl!n~t of 17.34 f ttl: tbme, ,S.J~ S7'S7"W., a 
dbuare of 9.611 (ed1 lhcn~c S. IS"J8~J2•&., ■ ~U,nt~4rl5.07 C•~1; tbmr. S.62006'll"E., • di!lanoc or 11.33 rcct; 
l t,t ntt Si05"JJ'SS"£., a dlstaotc of31.98 ftt1; tbtntc S.IS"S1'54"£.., ~ 11b 1ance of?9.63 fttl; t hurr s.tfll' U •f.., a 
dlstal!IOC of«.ss fed; thence ~◄l'S6"E.,• cllstall<.f of 19.'iJ ftti: 1b~N> S.13"10'5l" W~ • dist,neH,rJ6.lS rw; 
tbrntt S.-O~S4'56"E., a distancr. of32..U f«t then« $.08"5S' S4"1:-, a dlstanct or 30.59 fttl: t brnct S.l ~ JJ• IO"E... a 
di~!l!l!(>Hlf 43.73 ftt!; lbmc• S.25"J.4'4J~E., • dl.su.nN ofZ6.6!1 feel; I.bell« S.4~.36'31"t., a dlsWltt or55.3Httt; 
I M n~• SAS•09' 10"&, • d islaP~• nt 48. i9 fttt; tlltoct S.6-t"39'J ?"E., a di>tanc~•of 31.33 fu t; tbl'Q~ S.61°18'29" £., a 
,dlstaDCO of 34.611 fcrt; lbcntc S.SS"J6'115"£., • dh i.tbCf of 33.17 f ttt; tbto.. S. 70°20'03"!., 1 dimooc.o of 31.J 1 reeu 
dm1•• S.35"15'42"·E~ • dj,t..nce or J 9. IS- r~~•. thM• 23°11'5&" £., a dlstanct or 38.66 r~ct; th.t ote S.?7>D7'3S"l; .• • 
dlstant ~•of 47.75 fttl; thrnt1i S.21°40'Jfi"E., • tlh!ltnc;ct tof 5L67fttt lo tht roulh llnt ,or thr North h~lf ortb• Nor th lullf 
ofu ld Gowffl!latnl l.ot I; tbtn« S.8'0 59'44"W. 1lor,guidl Jg q\~ line, • dis1an.co of l .;1 74.33 rttt: t b<Dct conriou• 
s.o ~s9•,u~w. alons th~ south !Jae ofth:~ l'ionh u lf oftlu: North b•U or the NoH.ht:Ht qu.arttr ohb• Northwm 
q11•rteroh a id Section 3, ■ d istance at 1,31&77 fut, thtau N.0O"0l 'l0" E. 1dong the ''ll'ffl 'll~ <1h•id NortJ,oa~t 
qu artt r <ll tht Northll'~I quuter and klS0 b<ing U1t e•U trw.lit M WJiY Un• of 39th A n not. a dism1n orJJ6,,l.8 feet 10 
d ,t l"olm oflhi:lnnlnl} 

l'a"'t l ldtn.1ln<:J1t lon l'i'wllil<r: .lB9.l~00000004000001,0·. JU90JOOOOOOOIOOQOOl.0, ;u,<>OJOI.IOOOJOOO(JOOO J.I 
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3 1 W25000277J RE:CORDEP L'\' THE RECORDS 01' RV AN 1-. lnJTLER, Cl.ERK OF C IRCOlT COURT tm>IAN REYER CO F l.. 
B K: 37~9 .PG: 1750, J/1712025 l;S.~· Pl\f D DOCTAX PD St.039.SO 

Pplrs4m:•od rml!ll Ill: 
Alllli~C-11el 
ClATicli!&,.~ 

2.4SS .645' ~B~>'tl'd 
Su~l20S 
fott Laudttdak, EL mo-t 
(lt88)91...t-9008 
File No FL-24-239-IS-V 

1•.atttJ Cdemi!icatioo No 31.3g.,.;t3.-000(IO.i000-00007.0 
_________________.,___ LI<,.,.,__'------ ------------

WARRANTY DEED 
\si'A TtlTOJtV :f'OllM - Sa:TION ~ .02, , .S,) 

Tllis indcncuc made the 6!'h day orJ11nuary, '.lD?S, brtwecn Dhunj P. A,•rwal, an 1U1nm1r ric:d wkiowt•"' and Snlta 
1-aln, 11: married w;,m1.n•, whQsc post offi'u lllidn::ss is 5'245 M.@deril!~lJ Drive, Median~g-rg, PA t705(), oftlio County of 
Cumberland, PC!l!l5)1lv!l!lil. G.ranI01'5, to Greena~y LLC, • FJorJd• Llmltcd Lllbfilty Company, wbooe post offioc adcbess is l3 IJ 
SW VAROO 'ST, .Pon sr.Lll.d.e, FLJ49SJ, ofthe Co12111}' of SL Lucie., Florlda, Orau1= 

Wl1n~sselli, that $!!id (Jf:lptor,, for a!ld i.11 tonsi<leration oftbu11m ofTEN DOLLARS (U.S.$10.00) and other good and 
valuable ~ider,IU()~S ro said GratJtO~ in h11:11d p~id by said Or:ime,e, 1he receipt whereof is hl't'eby ack,nowled11,ed, bl!S gr.uued, 
bargained, iln.d sold co the said Gmrnee., and Gnmtec's heirs 111d oss;gns forever, 1hc following described land, situaxe. lyintt Ol\d being 
in Indian Riva, Florida, to-wit 

From I.he Northca5,t comerofthe Soulhcast Quarter ofScciioa 33, Township 31 Soulli, Range, 3~ East, ofJndian River 
County, Florid.a, run South OO"S2'2S• West a.Ions the Section line 35.02 rcct: thence Soum &9P47"25" West, ona lmc JS feet 
South ofand paralld 10 the Nonh Hnc o(thc arorcsaid Southca•t Quarter ofSection 3, a disiancc of216.62 foct to the Point 
of Beginning; thcnoeconrinue SQuth 811"47'25" We,1226.3 I feet 10 3 point on thee~ right of way line of Si.,tc Roiad No. 5 
(U.S. Highway No. I), 1heoce Souit.easlcrly along.said righl ofway line. oo a wtve concave to Che West a;Jd having a radius 
of17,2.4!!.75 feet, a cljstllllCC of21 l.69 ~ tbeJl(:C Nort.lJ 63°S6'00" Ea$1 145.75 feel., 1heru;e Noflh oo~s2·2s· Easl )26.60 
fc« co 1he PointofBeginnillg. 

Lw and except road right of ways. 

NOTE: 

TIU! ABOVE-DESCRIBED LANDS ARE ATEMPORARY 'LEGAL DESCRIPTION' ONLY AND REQUIRE PROPER 
SUR\lc.-Y, WITRLEGAL DESCRIJ>TTON TO DETERMTNE PROPER LEGAL OF SAID LANDS. 

Crantors w•rrant tha.t ar the time ofthis com·eyanoe, the subject property is cot the Gnmtors' homestead wilbia lhc 
meaning set forth in the constirulion of1ftc State of Flmida, :oar is it contiguous to or a part ofahomcsksd property. Grantors' 
residence and homes~d11ddms is5(;,;ted above 

Togetltcr wttl!, all the renemeots, heredicaments and appunffllUICeS theroo> belonging or io &nywise ~ppen~ining. 

Subject to taxi:$ for 202S and subse<jue«l years, nol ~ due and payable; oovmmis, ~ tric(ioll!t, easemenls, reserva1ions ,u,d 
limitations ofrecord, i£;11ny. 

TO i:tAVE AND TO flOLD the same in rec simple forever. 

,\nd GranlO!'S hcrd)y covenam ~ith the (jr'Kl}tec Iha! tho Gnntor.s an, lawfully seiud ofsaid land in rec simple, tha1 Gramors 
have good rigla and [awfiJJ authority 10 sdl end c-onvey S11id land and that lhe GmnlOrs badly fully wammt the title to Sil.id land and 
will defend lhe same sgamst d:te lawful cl!lims ofall ~l'SOIIS whomsoever. 

WomntyD"'11 
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IK: 37~9 PG: 1151 

In Witness Whutot, Gmttors ha,i,•e hemmto set Gran.tort J,and and~ the day and year first above written. 

Sjzned_ sealed muJ tkll.vered VI our pre$~t!: 

WITNESS 
PRINT NAME: Bemird Brown PRINT NAM£: . Inez Brown 
13914 Galway Sand Rd 13914 Oalway Sana Rd 
RivemC~ H 335 /9 Riverview:, FL 33519 

WITNESS l ADDRESS 

STATE OF FLORIDA 
COUNTY OF HILLSBOROUGH 

The foq,oing inshi.lment was acknowledged bcf0te me by means Of () physical presence .or (,i) 0111it1e notarization this~ 
day of hm,ary .2025, by Dhlnraj P. Aganval. . 

  INliZLASHELLIROWN 
N..-; ~SCalilolAaflclil 
My Comn'l..l!xpl'N Ocl: I. 20ZT 

CQmlJIIAbt rib. 1-iH 44721)1 

Notarial Act Performed by Audio visual communication 
Pemlllally Koown:,......,=-,,..---, OR Prowcc:d ldenti6cotioo: x 
Type ofIdentification Produced: USA Passport 

Print, Typ</Stamp Name ofNot,ry 

Sarita Jain 

 
WITNESS 
PRJNTNAME: ~n Murcia =~= Clara Magdalena Murcia 

13242 Poe/le ace. 13242 Poener Place. 
Herndon, vA 20170 Herndon VA2017O 

WITNESS l ADDRESS WITNESS 2 ADDRESS 

Cmm 
STATEOFi'torunA Virginia 
COUNTY OF Fairfax 

The foregoing instrument was ad:nowledgcd before me by means of(} physical presence or '6i('"online nowizati_on this 6th 
day of January ,·2025t by Sarita Jain.. 

~ NCla'hd onrne~;ilklk)J.lioa,c,CDnnU'IUilion 

Signat=ofNota,yPublic ~ 
Print. T~iampNmn.·.eofNoHnr Clata.Magdaltn.11Murda.-, ©~ El~onkNoraryPubllc
Clara agdalena Murcia ✓ -~;, . ;~, co"'"""'."""'"°'.Y1rg1n1>
PersoD&lly Known!'.-~~~ OR Produced ldcntification:.__--1 (.',.~:JA Co11¥T11:ssioo #: 7709895 
Type ofldcntification Produced: USA Passnnrt ~ Comm""°"-£ 06/30ll0>6 

WamntyOoed 
Pagezorz 
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w~, Signature: 
Prt~edN~me: -...~ '!M:dtre 

• ISA tomm,,,,, a,- I> 
$$1mD.FL Jl?58 
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BK: 37-19' PC: 'i'4S. 1/lmtJl5 4:19 f>M O DOCTAX l"D SlJI00.00 

Thaln_=ltnJ!lll!l'II.~ br-.iR$rn·1u;. 
AIITM~ 
Milntl!I T,._ oht,.T"""°'~ o~. ~Lc­
-rn,~~DilYII.... 
StoJilillkl,Fl.3205a 
UiJM~IUIY ~tohMNn.rtlofctnMIIJMti 
~·.halllltinM11nt11-~nt~ll'J'lt, 

PropBrt-J: Appraisef"5- Paroel 1.0.-{Folfo) Number(s): -

~ No-.: 2403032· 
WARRANTY DEED 

Thi. WaJTMty l>Md, ll3de t11e 14th day ct J:arw:ary, 2026, by ftic.J'lal'.d C. •Thtritn, • tln'11t acfult, 
~e post offioe :llddres, SS; 7!58 Motttavk Av•. Stbaf.ti•n. fl. 3%9'71S; hereinaft_er called the ..Gr1r'rt0(', 
10 Daugteii Lffry iind MlcM'e" Leary, H h~b&nd_'•and wm~. whose_ post_"offioe 'addres:s b! 6024 N.. 
~land H~r1>o_r Rtt,: $el,,qi~, FL 3~~. heJ1!1nel'W i;a~ tlle~G_rantee!,~. 

WITNESSETH: That ssld Granror, for end In CCMlderat!on of the sum« Four Hund-redcThouaand 
DOllara ~ No Centa (M0010QO,OO} anti otlit;r ~ cowjld_e~bis, -_receipt vmereor i5 he~by 
ackrJOWSW;lg,ad. het!lby-~' Qifl"galns, _590&. alhms. f1:lm:sBS. _releases, con'le)'-S and ainftrms.µnto ihe 
Gran~. -'I~certi.ln ial'ld siluate in lncffln Rlvor County, F~ to wit · 

Begioo1ng .it a potntOOO ~ Soutt.ot_ ltN! No!tttwst,comer t)f Go-remment LJ:Jt.2, -~iOn 17, TC>Wn,hlp 
3t SoLiltl. ttange 39 £:SSL bf _thi!, Point of BegiN'liRg.: ihMCeN!'I SOiith 89'"18'00" ~_ioo.oo feet to.ttia 
Nort11westcoine-r-of."lsland Hllirbor South'\ m-set forth In PW Book a; Page{!;),23; thet'l'ce run with 11'!,e 
West Une·ot !lsld Subdl,mlon fHld ~ .181.22 feet;:_ lheflCe run_~st 200.i;i~ klet 10 a point 17B.9:5-re~ 
~ oflhei Point qf8eglnnlng; U,f:l'ICeCQl'.ltlnue ~t ln!_o-the SO\ICht:111,C 1/4 of ttie:.N~ 114 of said 
~tal 17, .a distance of 174.28 fl!let,. more or.les&, to lhe EHferly r1ghtarwii~ Jln~of'1191fway No. 1; 
!hence run NorthlW!!lteftJ with !lald EJ!sterly rlgtnol WI!/ l~e to a pclnt due ~t al U!e,Polntor Beginnlng; 
lllence run _S~!.h BB"'19'Cl9"_ east, a dlstance_of i68..88 fee~ more.a:r le:!i!l, _ID U'!e Point-or Seglnnlng; ~ 
and except Ifie foUCIW',ng de!ICtlb!':d property: Begioolng at me Normwest comer oftol1, •1s1and Harbor 

·SouU'l'".-lhence $Qath" 02.~1959" Wes1; a10ng lhe 1Nest h of Lcl 1, a· dl_stanoec,I _1s,.s2 feet: menca.North 
-sa•42•37•Waat, a_di!ttanoeof SOfeet; ~oe North 02:•20•55~ East. a m!ltance of150.10feeuo the South 
rlght of_way !Irie of ISiand Harbor.Road (a 30 toot-:kle pri~e roed}; lfienca Sooth 89~19'_00" EBst,-_a 
dl$\e!'OO of 50 feel fo ~ Point ot Begll!M!g, Indian RrvarCounty, Floooa -

The property Is the homestead of the Gi:,mk.c'(s). __ 
TOGETHER m_.- ttie tenem&11ts.. herad'itamEin!S afld.appurtenanCfl:S: -V,al'Bto b11l11n-iing QI" in~ 
pppartamirlg. · · 
To H,ave .and to Hofd, the same in fee mlpla fo!BVl!r.• 
And i:ne Grantor hereby ca"800Jil6 wilh·said Grantee that 1h8 !3~rr;; tawfulr $/Jiz•d llf $aid l;'.lid fn fee 
simple; -~hat the Grant« has oood right tKld lawful autharify _to Hll ar!d oonvtly said land:; lml_l tht Gra~W 
hereby fully warrann;._ the-title- to said land and will dsfefld 11'9 same; llliloli~ th111".,..ful elail'\1$ or tll 
pe:tw:JS wllorn&06ver; snd that _said 1;ad 11- hem a!J W1Cumtnanoos. e,ccopt laxt$ aeet\llng sut:isequent 
lo 2025, reS41fVatians, ~tions and ea&emen_t& of record; lf oll"l/, _ . 
(Tn1-hffl!t.l'Gl"..-nl'Dr'.art:f"B'llnlH•rr.ftii.11111dMalffD\lelf_lll,t,:Ji:lldta6~an:i~a:{Jlurd11!1Ul!!lro'ltlld/ndltMH.J, 

IN WrfNESS WHEREOF, Grant-o-" has t,11JtBuiito sot Gl1tfffllt'a hiiilld 3ud $0.l 1M day ond .year flre,t
abcY8 writbln. . . . . 

vm-NfSSES 

WITNESSf:.9R~~ 

~ 

SZ?\Mtness Slgnatute-:_~~:S!,il,EiE!=::i, __ 
Printed Name-: 
Addras.s:· 

State of .Florit!a 
Coon!y of Indian Rl'lef 

Th8 fo~!ng matrument was ackno'Mledgecl bsfore _me thi:a 1.llth day of Jaooal)', 2025 by Richard C. 
Therien, 11 __ S111gle ad.ult. · ls/are peraonally known to me or h:s-s/M\le produced driver fioense{s} as 
!dentiflce!lon. ---. 

fl;l,No: 24D3-II~ PageHf1 
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l~.JIICl5m: RECORDED IN TllE RECORDS or R\'AN L BUTLER. cu:RK OF CIRCUIT COURT INOlAN Rl\'ER co PL 
8K: .U6!- l'G: JWI, l:?15110.?J 10:lS AAI D DOC'l'AX PD S2,ll8.00 

'R«umto; 
.Y11mii::; Pn:i'fCUO!Ul 'rW~oflbeT~COIIS. tnc. 

M~s: 1546 USHIA!1way J 
Sct-Mtian. FL 32951 
Thill M5trllmcat prt1Jlflt(!d hy. Mldis(III n.vii 
~f~Dll Tltlc oflbtTrtll5UR! Cout,. Inc, 
lS-46 US lf1'l!war J 
St!ibUtiln, f1. 32!)S8 
FiloNo.~2023-$7181 

~!D£ED 

ThiJW•m•C,.DeedMadethh~~ofJlotJ ~ byktinPiltllllldKdth 
Moslrowitr: bc~luf'tcr ealledli~ gr.m1or, ~70~addMis ti: ~ 
--z \/ao ;igt!: er. V-Mi1 ~. ~ 1 :,,rip 11 

ta: Vt!rq t¼i,,,;b V8t(al/sfe~ U..C, a Flatida l.imjk,d Llahllll)' Ciml{an)' wllotepost offic:eadlRM b: 

l::ilp~ ~ - ~- ,~~~@h. 3t ::.a:iUl 
~~l~thcgraatcc, r i 
WO:NESSETH: 1'bll: sa:lll gnw1or, li.rJOl-in QOn,rldcniionoflllfl wtn·orTm Doi~. otiKI-V11rilblc 
ooJUi&rwtiool. lffl;lpC wh««ltic hamyacJqiowkd&cd, hcrd,y grant:s,. ~ ~bi, 11tieNi1 mnb;9. rcl_castio 
CUU\'.iry:,·~nd coofum11U!a,thc ~ llll that CCfUlill llad~ In ltldian Rivcr-CDUDty, Flori~ YOO . 

Toil.~orQw Weiol 10 acfti Otdle SOuth t.lfoflbi! S<i~quatter _6flhc Nod'.h'l\'."5t quactmr_c:if$ei;ti0fl•3, 
T°"''mlbipJ.2.Soutti, RM,:11 :lll Ean., lndlan RhtcrCc)uuly, Florid1, lyfng_Eastetl)' of!M Ease rishiofw11y_lMc_of 
RS, JEigh'll~No, l;lClil!IIUaJitofWay-foriiewU.S. lllglswayNI). l,UN:rorded ltt.otrtdai Rf:~.DoClk. 10,, 
~431; bmn1 Rl'lm particwllrlydascribooas follows; 
Fmm the Sood1c881: comr:r·oftbc Nonhweu •llrlirafSl!Cli(iq l, Township n Soitl2t,~!'! J9 East:, fl.Ill _West lllld 
along th!! Solllla line ohald Norcl_1wut qmt1u it. distmtce of661.67.feet. 1bcnce I1.1!1 North at1d _pQralld to 1be 1?1m 
l:ine af.iic uid"Ncnhwcst qlllricr a dltinet oflS rm to the 1'Nc PomtofBlg!Dnmg: tb!IICe catl.tilltll! Nartb 11 
dist.ice Of647.12 fed►~ nm W!!!llllDd.pamlel to the: Sacidi Hne~hald Nonbwest.rprta ll d~Qf3(1$ 
footlolhc F~ri&ht:ofv.-ay llMoru.s. Iligfrny'Nc,.. I (Stlltt Road$);; rhcmret11t1 Somb~lylUldoq the 
~rfy right i;,fway line oftbe-wd U.S. Hlgh'otayNa. I (S1a1¢ Rood 5) adblnnte o.f672,71 !ee:t; lb~c: n.t_ &st.-11 
dbb!oca 11f62.3i ~ tbc:nccnm Soo~ a ~r Jc-S feet; lhcncenm Bu: 1 di5'11ltca ot 19.92 tl!el to the Trull 
Polllt orBegiimiag. 
UiSS AND .EXCEPT the Nonh 160 ki:t. 

Thhpropafiy l!inotlhch11111~ {lftbc Gramtot{s). 

TOGJ-.'TH£Rwiib lltl.Uic leflcmc:nts. hcrocfilam~atid: lrppn1ffiao~1ha'cto bcl011glng or in aiyw~·--~1'0 Haw-a■ LI io Rak!, 1he ;SllfJic SL kc: simple Conver. 
Alld die ptc1rberdiy_(:(JVCtalb witfl wd:~ llW ~gnmcx-H 1-wmlly ~zcdofwl 1lllll1 kl !ti! ilmpk; 
thlf llli: granticir bat good_rightand ..,,.,rul audtorlt)' kl sell Mid ~Yey"Sl!ilflmd; i-bat lbc gnotor htteb)' Ml)' 
w,irr~m.s. Che due_ Ill) !!wd iu:ld -1wnI de.fad the SUI¢ agalneL lhc lmmll c:lllim!i ofall J)Crs:,)Jli \lbomSCHlver, find 
thd i;aid lnod '8 tree or all ~cumhnmi;:e$, cxo:pt Wes Kfflllag, !lubsl!lplent re, 12/J11202..1, rcSCl'\"aCkina, rcstrictl_OJIS 
~~tsofNIC(Jrd,lt~. 
(The: 1Cflm "l,Tll1tor and "gnui,te~" bcrcin ,hall be i:ocstrucd to iac:ha:lc an scnffl 1md sln111m orplllr&I as tlMI 
cmtcxl indiall:es) 

IN WITNESS Wlll.REOF, OmtotM! bCfC.'IIMO:!ICtgranlllt'•s hzmd 11M ~ tllc day aDdft:M ftMabo'-'e.Wtiltcir!. 

lcdandDdi~inOUr~ 

Cyolhla M. ilicli 

My Commissian Expires: _______ 

---··-
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Jtl0:?30030796 RECORDED IN THE RECORDS OF JEFFRl:Y R. SMITH, CLER~ OF CIRCUITCOURT INDJAN RIVER CO FL 
BK: 3629 PG: 981. G/161.?0ll 3:,3 PM D I>OCTAX PD SJ,7'5.00 . 

Pnlpall!dJ:ir",~•-ndAatutnlO 
~M1uet, Elq. 
o..iuMl!Wi,P.A:.
101 Pkleappla~Wfl/, 21111 i;1oor 
Drehy' Bem::h, fl 33444 
!561,454-1&10 

Pan:el ID #32390300000300000019.1 

SPECIAL WARRANTYDEED 

. . --i'--
THIS.SPECIAL WARRANlY DEED ls inade th_e ~day of June 2023. by MARK W, FORSLING 

and SUSAN B, FORSUNC.l, hUibandandwl!&(a>UecClvely, •~.10 RED JAZMINELAND COMPANY, 
L~C. a Flori<faAmlted lloblllly -111'• With a postoffice addrilss of 101 Puglleoe's Way 2nd Floor, Delray
Beoch, FL 334-44 (collectlvel)'. ~i- (WhorOYer used herein 1he mms 'Gran1<>l" and 'Grantee" 
Include al !ho parlleslO this lnstn!meota<!dtho hNB, legal ,.,preoenlatlves and assigns al lndlvldualri, and 
the succesaois and assigns of corpOr,,tions). · Tho Propony Is vacant lal)d, not 1he homestead al Sellar. 
does not adjoin ~he-home5te89 ofSeler.-and _no, member ofSeller's famly resides thei.eon. Sellar resldes 
at8300BleckW&lerTra11NW,Monta, GA30328 . . 

WITNESSETH: That GfflnlOr, for and in consldoratlon of 1he sum. of $10.00 and other valuable 
considerations, receipt wile- ls hereby aCMOWledged, hereby grams, bargains, sells; allens, remiies, 
releases; conveys aod eori~rms unto Grantee. all 1het certain land situate In I~Rlver. CciuntY, Florida. 
as desaibed In lali!JlllllA-ched hereto. · 

TOGETHER, with all lhe tenemerns, han!dlternents and appurtenancss thenlto belcnglng or In 
anywise appedalnlng. 

TO HAVE AND TO HOLD. tho sameln lee olmple forevor. 

AND Granto< hen,by .covenants With Grantee lhal Gra- is lawfully ""lzod of said land In. fee 
simp4e; that Grantor h.!1_$-_gocid right and lawful authOl'lty to selt and ·convey &Sid land; 2nd hereby warrants 
the title to sold land and w!II do!or>d the same against the lawful clalms ol all pen;ono claiming by, through 
O!' Under Grantor; 

1564-,048289 
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IN WITNESS WHEREOF Grantor ""• caused these ?IM8!11S to be executed In Its name, and 11s 
company seal to be hereunto affixac:I, by Jes proper offlca:r"thereonto duty authorized, the day and year first 
1;d,H,.IVt,1 ¥JrflW-11. 

 
 

 
 

 
    
 

STATEOF GA  
COUN1YOF l&b\..   

 

The for.going Instrument was 5WOl'Jl to aoo subscribed before me by rneans of {,ni(ys1ca1  

onlina not.lJ:ti?atic:in this\_~ day of JUM 2023 by MARK W. FORSLING, who Is [] pett;ClnE!II)" knQwn to me 
or[JWho?rodUced0,,.'l,;. Or;v"~ L•-asl~/.,-----

Notery Publlc-Sttita of6A_ 
Print NarM: Blbl".h.-. "'' ~••"' 

(NolaryS.al) My Commission Expires: ll ·"-S • -:i..,_:; 
STATE OF i:6,,,/1,..,___ 
COUNTY OF Ca,,\. 

Thc.t foragoing_ 106'lf1Jmeot wes sworn t_o and subscribed before me by mM1ns or [ttShyskal presence or ( J 
onllne no1arizlltlon this~ day ofJune 2023 by SUSAN B. FORSUNG, who is [I persooaly known to mo 
or (1 who produced Gear~,· Qrl yt;;c1; · aa klentlfication-. 

"'~•~~~ ~d'iP:',,.._--::::;:;:;,.!:lr-~;:;:::;:;:::.._______ 
Notary Publio-Stalo of l,,,,.... 
Ptlnt Name: 0,-l- ~ ~.,_ 
My Commi5slon Expires.: n-:e-s·-'),,,J.1 

. 
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BK: 36~? PG: 983 

EXHIBIT A 

legal o-:riptloo 

'lllat portion of Ille West 10 Acres lying Wost ol U.S. No. 1 in U,e $oulh holfof the Southe0$l 1/4 of the 
Norlh- 114 of Section 3,Tow115hip 32 SOUth, R.inge 39 East, lndull! Rllie; County, Florida; less and 
""°8pt light of wily for New U.S. Highway N<i. 1, •• recorded. in o.R. Boot< 105, Pago 431; ol lhe Publio 
Record•. of Indian Rivi!< Counly, Florida; aloo tau and excepUhot ponloo 00flV8}0ld to Ruhis McOlin!el 
arid Erma 1.ee Mc_~llfef, bis wlfer 89 recorded In o. R Book420. P8oe 133, ofthe Pt.lblk::Records al Indian 
Rtvei eouniy, Florida; · 
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Qualifications ofthe Appraiser 

Stephen M. Boyle, MAI 
State Certified General Real Estate Appraiser RZ3470 

Academic Education 

Bachelor of Science in Business Administration -Finance, Minor-Economics 
University of Central Florida 
Spring 2007 

Real Estate Appraisal Classes 

Steve Williamson 
AB! 
Lake Mary, Fl 
Completed May 2003 

IFREC Real Estate School 
ABII 
Orlando, Fl 
Completed October 2006 

IFREC Real Estate School 
15 Hour USP AP 
Orlando, Fl 
Completed October 2006 

Appraisal Institute 
General Site Valuation and Cost Approach Orlando, 
Fl 
Completed October 2008 

Appraisal Institute 
General Sales Comparison Approach 
Orlando,FI 
Completed February 2009 

Appraisal Institute 
General Market Analysis and Highest & Best Use 
Orlando, Fl 
Completed August 2009 

Appraisal Institute 
Real Estate Finance, Statistics, and Valuation 
Modeling 
Miami,FI 
Completed September 2009 

Appraisal Institute 
Advanced Sales Comparison and Cost Approach, 
Orlando, Fl 
Completed November 2009 

Appraisal Institute 
General Report Writing and Case Studies 
Ft. Lauderdale, Fl 
Completed March 2010 

Appraisal Institute 
General Income Approach Part I 
Orlando,Fl 
Completed March 2010 

Appraisal Institute 
General Income Approach Part II 
Orlando,Fl 
Completed June 20 I0 

Appraisal Institute 
Advanced Income Capitalization 
Louisville, Ky 
Completed October 2012 

Appraisal Institute 
Advanced Concepts & Case Studies 
Ft. Lauderdale, Fl 
Completed March 2013 
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Numerous real estate related courses were completed at the University of Central Florida including Real 
Estate Law, Real Estate Investment Analysis, Basics of Real Estate Appraisal, Price Theory, Urban and 
Regional Economic Issues. 

Proficient in Argus Software 

Continuing Education consists ofa minimum of 30 hours every two years as required by the Florida Real 
Estate Appraisal Board. 

Professional Experience 

Boyle and Drake Inc. 
80 Royal Palm Pointe, Suite 401 
Vero Beach, Florida 32960 
Commercial Real Estate Appraiser 

Integra Realty Resources-Orlando 
28 W. Centra!Boulevard Suite 300 
Orlando, Florida 3280I 
Commercial Real Estate Appraiser 

Boyle and Drake Inc. 
3305 Flamingo Drive 
Vero Beach, Florida 32963 
Residential Real Estate Appraiser 

Types ofAppraisals Completed 

4/09 to present 

3/06 to 4/09 

6/03 to 12/05 (Part Time) 

Commercial/Industrial/Retail/Special Purposes 

Distribution/Manufacturing Warehouses 
Office Rental Studies 
GSA Fair Annual Rent Studies 
Office Buildings 
Insurance Replacement Cost Reports 
Apartment Complexes 
Residential Developments 
Restaurants 
Bed & Breakfast 
Lodging Facilities 
Branch Banks 
Wetlands/Conservation Lands 
Automobile Dealerships 
Mini Storage 
Condemnation/Inverse Condemnation 
Shopping Centers 

Private Schools 

Religious Facilities 
Mobile Home Parks 
Mixed Use Developments 
Grocery Stores 
Condominiums 
Auto Body Shops 
Leasehold Interest 
Vacant Land (All Types) 
Land Encumbered by COD/SAD Bonds 
Developments of Regional Impact (ORI) 
Golf Courses & Private Clubs 
Ground Leases 
Cell Towers 
Billboards 
Correctional Facilities 
Wildlife Sanctuaries 
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Professional Affiliations & Licenses 

Designated Member of the Appraisal Institute #501667 
State of Florida Certified General Real Estate Appraiser RZ 3470 

Ron Desantis,, Governor 

STATE OF FLORIDA 
DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION 

EXPIRATION DATE: NOVEM BER 30, 2026 

Always verify licenses online at MyFloridallcense.com 

ISSUED: 11/ 27/2024 

Do not alter this document in any form. 

This is your license. It is unlawful for anyone other than the licensee to use this document. 
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