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Indian River County

Ms. Wendy Swindell

Assistant Director, Parks & Conservation
1509 9" 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, 31392800000300000001.0, 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.

;{ —
% Z%ﬁ/ % ,[/{:L . f-,—-:\i- ﬂ"?’(/a:;ii —

Matthew W_ Jehs, MAI Jason Christopher Malick
Cert Gen RZ2806 Trainee, RI25267
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Summai of Imiortant Facts and Conclusions

Report Date 8/8/2025
Inspection Date 5/18/2025
As Is Date of Value 5/18/2025

Subject Summary

Property Name 19220-9300 U1.S. Highway 1

R R

Address ' 9250 US Highway 1

T

Couhty | o B Indian River

State ' - FL

Zip - 32958
 31392100000005000014.0, 31392800000300000001.0,
Tax ID 31392800000300000002.0, 31392800000300000003.0
Owner ' " 'Hale 580 Us1 LLC -

Land SF 953528

Acres ' - 21.89

Zonmg Type. a ' CG- General CommerciatRM-6 Multifamily

3.56 acres zbned CG, General Commercial Zoning,
18.33 acres zoned RM-6, Multifamily Indian River County

Land Summary

Parcel ID Gross Land  Gross Land Usable Land Usable Land View Access

Area (Acres) Area (SqFt) Area (Acres) Area (SqFt)
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 1833 798455 13.67 595,465 Average Average
Totals 21.89 953,528 17.23 750539  Average Average

Value Conclusions
Premise Interest Appraised Effective Date  Value Conclusion

Current As Is Market Value Fee Simple 5/18/2025 $2,125,000

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 5




Limiting Conditions and Assumptions

L.

10.

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

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

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

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

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

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

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

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

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

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

Tuttle-Armfield-Wagner Appraisal & Research, Inc.




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

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

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

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

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

Tuttie-Armfield-Wagner Appraisal & Research, Inc.




Extraordinary Assumptions

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

Extraordinary Assumptions
US Fish & Wildlife National Wetland Inventory Maps indicate the presence of 4.66 acres
(21.3% of the 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 of what 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 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 independent/separate access from U.S. Highway 1, separate utilities, separate
stormwater retention requirements, etc. that would need to be part of a prospective buyer's
development plan.

Tuttle-Armfield-Wagner Appraisal & Research, Inc.




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 1. The property is not listed for sale nor under contract for purchase.

=X
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The property is further identified as Indian River County Property Appraiser Parcel IDs
31392100000005000014.0, 31392800000300000001.0, 31392800000300000002.0, and
31392800000300000003.0 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, ¢/o Ms. Wendy Swindell,
Assistant Director, Parks and Conservation, located at 1509 9" Street SW, Vero Beach, FL
32962.

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




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 US1, 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 / or the county assessor's records, the subject property ownership history has no prior
sales in the last three years.

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

Existing Leases, Rentals or Use Agreements

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

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




Legal Description

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

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

Parcel 1D: 31392100000005000014.0, 31392800000300000001.0,
31392800000300000002.0, and 31392800000300000003.0

REING A PARCEL OF LAND SITUATED [N A PART OF GOVERNMENT LOTS 5
AND 6, SECTION 21, AND PART OF THE NORTHWEST ONE-QUARTER OF
SECTION 28, TOWNSHIP 31 SOUTH, RANGE 39 EAST, INDIAN RIVER COUNTY,
FLORIDA, BEING MORE PARTICULARTLY DESCRIBED AS FOLLOWS:
COMMENCING AT THE SOUTHWEST CORNER OF GOVERNMENT LOT 5,
SECTION 21, TOWNSHIP 31 SOUTH, RANGE 39 EAST, THENCE RUN NORTH
00P37'59" EAST ALONG THE WEST LINE OF SAID GOVERNMENT LOT 5, A
DISTANCE OF 280.01 FEET TO THE POINT OF BEGINNING; THENCE FROM
THE POINT OF BEGINNING RUN NORTH 75°3542" EAST A DISTANCE OF
§77.00 FEET; THENCE NORTH 04°30'51" BAST A DISTANCE OF 76.99 FEET TO A
POINT ON A LINE 594 FEET NORTHERLY OF AND PARALLEL WTTH THE
SOUTH LINE OF THE AFOREMENTIONED GOVERNMENT LOT 5; THENCE
RUN SOUTH $8°32'54" EAST ALONG SAID PARALLEL LINE A DISTANCE OF
102.93 FEET TO A POINT ON THE WEST LINE OF "DURRANCE PLACE"
SUBDIVISION, AS RECORDED IN PLAT BOOK 9, AT PAGE 6, OF THE PUBLIC
RECORDS OF INDIAN RIVER COUNTY, FLORIDA; THENCE RUN SOUTH
24%54°11° EAST ALONG SAID WEST LINE AND THE SOUTHERLY EXTENSION
THEREQF A DISTANCE OF 660,46 FEET TO A POINT ON THE NORTH LINE OF
THE AFOREMENTIONED SECTION 28; THENCE SOUTH E8°45°52" EAST ALONG
SAID NORTH LINE A DISTANCE OF 18.07 FEET TO A POINT ON THE SOUTH
RIGHT-OF-WAY LINE OF STATE ROAD DEPARTMENT LATERAL DITCH NO. 1
AS RECORDIED IN OFFICIAL RECORD BOOK 5, AT PAGE 297, OF THE PUBLIC
RECORDS OF INDIAN RIVER COUNTY, FLORIDA; THENCE DEPARTING THE
NORTH LINE OF SECTION 28 RUN SOUTH 61°08'17* EAST ALONG SAID
SOUTH LINE OF LATERAL DITCH NO. 1 A DISTANCE OF 68.84 FEET TO A
POINT ON THE QUARTER SECTION LINE OF SAID SECTION 28; THENCE
SOUTH 01°08'13" EAST ALONG SAID QUARTER SECTICN LINE A DISTANCE
OF 163.26 FEET; THENCE SOUTH 56°39'59" WEST A DISTANCE OF 816.24 FEET
TO A POINT; THENCE NORTH 25°50'54" WEST A DISTANCE OF 134.99 FEET;
THENCE NORTH 62°50/16" EAST ALONG THE EASTERLY EXTENSION OF THE
SOUTH LINE OF THE LANDS DESCRIBED IN OFFICIAL RECORD BOOK 139,
AT PAGE 87 OF THE OFFICIAL RECORDS OF INDIAN RIVER COUNTY,
FLORIDA, A DISTANCE OF 88.06 FEET; THENCE NORTH 25°57'44" WEST
ALONG A LINE 386 FEET EASTERLY AND PARALLEL WITH THE EASTERLY
RIGHT-OF-WAY LINE OF U.S. HIGHWAY NO. | A DISTANCE OF 583.75 FEET
TO A POINT ON THE SOUTHERLY LINE OF THE 70 FOOT RIGHT-0F-WAY OF
THE AFOREMENTIONED STATE ROAD DEPARTMENT LATERAL DITCH NO. 1;
THENCE SOUTH 64°24°31" WEST ALONG SAID SOUTHERLY RIGHT-OF-WAY A
DISTANCE OF 121.93 FEET; THENCE SOUTH 44°03'16" WEST ALONG 5AID
SOUTHERLY RIGHT-OF-WAY LINE A DISTANCE OF 280.99 FEET TO THE
INTERSECTION OF SAID SOUTHERLY RIGHT-OF-WAY WITH THE EASTERLY

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 12
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RIGHT-OF-WAY LINE OF U.S. HIGHWAY NO. 1 (STATE ROAD NO. 5) AS NOW
LAID OUT AND IN USE {120 FOOT WIDE): THENCE NORTH 25°57'44" WEST
ALONG SAID EASTERLY RIGHT-OF-WAY LINE A DISTANCE OF 493,15 FEET;
THENCE NORTH 57°0016" EAST A DISTANCE OF 143.67 FEET TO THE POINT
OF BEGINNING.

LESS THEREFROM THAT 70 FOOT WIDE RIGHT-QF-WAY OF THE STATE
ROAD DEPARTMENT LATER DYTCH NO. 1 AS RECORDED IN OFFICIAL
RECORD BOOK 5, PAGE 297 OF THE PUBLIC RECORDS OF INDIAN RIVER
COUNTY, FLORIDA.

SUBTECT TO THE FOLLOWING EASEMENT; BEING AN EASEMENT 10 FEET IN
WIYTH SITUATED IN THE NORTHEAST QUARTER OF THE NORTHWEST
QUARTER OF SECTION 28, TOWNSHIP 31 SOUTH, RANGE 39 EAST, INDIAN
RIVER COUNTY, FLORIDA, THE BOUNDARY OF WHICH IS MORE
PARTICULARLY DESCRIBED BY METES AND BOUNDS AS FOLLOWS:
COMMENCE AT THE NORTHEAST CORNER OF THE NORTHWEST QUARTER
GF SECTION 28, TOWNSHIP 31 SOUTH, RANGE 39 EAST AND RUN SOUTH
D1°38'06" EAST ALONG THE QUARTER SECTION LINE A DISTANCE OF 195.31
FEET TO A POINT; THENCE RUN SOUTH 56°3834" WEST A DISTANCE OF
702.62 FEET TO THE NORTHEAST CORNER OF A 20 FOOT EASEMENT FROM
TIE SOUTH; SAID PORNT BEING THE POINT OF BEGENNING FOR THIS
DESCRIPTION; FROM THE POINT OF BEGINNING CONTINUE

SOUTH 5623834 WEST A DISTANCE OF 113.33 FEET TO A POINT; THENCE
RUN NORTH 25°5744" WEST A DISTANCE OF 10.08 FEET; THENCE RUN
NORTH 56°38'34" BAST A DISTANCE OF 11823 FEET TO A POINT; THENCE
RUN SOUTH 0173326 EAST A DISTANCE OF 11,77 FEET TO THE POINT OF
BEGINNING. CONTAINING 0.03 ACRES NET.

TOGETHER WITH EASEMENT FOR INGRESS AND EGRESS PURPOSES ON THE
FOLLOWING DESCRIBED PROPERTY;

COMMENCE AT THE NORTHEAST CORNER OF THE NW 1/4 OF SBCTION 28,
TOWNSHIF 31 SOUTH, RANGE 39 BEAST AND RUN SOUTH 01738'06" EAST
ALONG THE 40 LINE A DISTANCE OF 195.31 FEET TO A POINT; THENCE RUN
SOUTH 56°3834" WEST A DISTANCE OF 726.15 FEET TQ THE POINT OF
BEGINNING, FROM THE POINT OF BEGINNING RUN SOUTH 01°33'26" EAST A
DISTANCE OF 228.9 FEET, WHICH IS THE WEST LINE OF THE BASEMENT TO
A POINT ON THE NORTH LINE OF AN EASEMENT AR DESCRIBED IN DEED
BODK 41, PAGE 289, RECORDS OF INDIAN RIVER COUNTY, FLORIDA,
THEHCB RLIN SOUTH 66°27°34" WEST TO THE EAST RIGHT-OF-WAY LINE OF
US. BIGHWAY NO. I; THENCE SOUTHERLY ALONG AFORESAID EAST
RIGHT-OF-WAY LINE A DISTANCE OF 20.1 FEET TO A POINT; THENCE RUN
NORTH 66°2734" EAST ON A LINE PARALLEL TQ AND 20 FEET SQUTH OF
AFORESAID NORTH EASEMENT LiNE A DISTANCE OF 295,85 FEET TO A
POINT; THENCE RUN NORTH 01°33'26" WEST ON A LINE FARALLEL TO AND

20 FEET FROM THE AFORESAID WEST EASEMENT LINE A DISTANCE OF
253.9 FEET TO A POINT; THENCE RUN SOUTH $6°38'34" WEST A DISTANCE oF
21.8 FEET TO THE POINT OF BEGINNING.

CONTAINTNG IN ALL 18:33 ACRES, MORE OR LESS,

PARCEL TD: 31392100000005000014.0
313928000003CG0000001.0

PARCEL 2:

Being a parce! of land siuated in the Northwest 1/4 of Section 28, Township 31 South, Range 39 East, Indian River County, Florida
and more particutarly described by metes and bounds as follows:

Commence at the Southwest comer of Government Lot 5, Section 21, Township 31 South, Range 39 East; thence run South on the
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West boundary line of the Northeast 1/4 of the Northwest 1/4 of Section 28, a distance of 38.28 feet to a point of intersection of said
‘West boundary line with the East right of way line of U.S, Highway No. 1; thence run South 25°57°44" East along the East boundary
line of U.S. Highway No. 1 a distance of 225.97 feet to the Point of Beginning, which is the intersection of the East boundary of U.S.
Highway No. | and the South boundary line of SRD 70 foot drainage easement as recorded in Official Records Book 5, page 297,
Indian River County records; from said P.O.B. run North 44°03°16” East along the South line of SRD drainage easement a distance of
186.22 feet to & point; thence run South 25°57'44" East a distance of 429.29 feet 10 a point; thence South 60°14°16" West a distance of
175 4 feet 1o the East boundary line of U.S. Highway No. 1; thence North 25°57'44" West a distance of 377.20 feet to the Point of
Beginning.

PARCEL 3:

Being a parcel of land situated in the Northwest 1/4 of Section 28, Township 31 South, Range 39 East, Indian River County, Florida
and more particularly described by metes and bounds as follows:

Commence at the Southwest corner of Government Lot 5, Section 21, Township 31 South, Range 39 East; thence run South on the
West boundary line of the Northeast 14 of the Northwest 1/4 of Section 28, a distance of 38.28 feet to a point of intersection of said
West boundary line with the East right of way line of U.S. Highway No. 1; thence run South 25°57°44" East along the East boundary
line of U.S. Highway No. | a distance of 603.17 feet to the Point of Beginning, which point of beginning is the Southwest comer of
that certain property described in deed recorded in Official Records Book 159, page 87, public records of Indian River County,
Florida; from said Point of Beginning run North 60°14'16" East a distance 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 to the East right of way line of 1.8, Highway No. 1; thence North
25557'44" West along the East boundary line of 1.8, Highway No. 1, 112,83 feet to the Point of Beginning.

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

. . . 8 1 . A
: ; . T : i

S

e RRT T

S

Figure 8.
The NWI Wetlands and FEMA Flood Zones
on the Haile Grove Propaerty

Indian River County, Florida

i — water & air
Source: ESRI DigtalGlobe Imagery. 2023, Water & Ar Research, Inc.. 2024, Feet RESEARTE, 5.
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Aerial

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

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




Scope of Work

According to the Uniform Standards of Professional Appraisal Practice, it is the
appraiser’s responsibility to develop and report a scope of work that results in credible
results that are appropriate for the appraisal problem and intended user. Therefore, the
appraiser must identify and consider:

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

e typical client expectations; and

e typical appraisal work by peers for similar assignments.

Scope Summary - Definition of the Problem

Problem

The purpose of the appraﬁal is to estimate the Current Market Value of the Fee Simple nterest of the
subject property on an 'As s' basis.

Intended Use

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

Intended User(s)

Intended user of the réport is spec1ﬁca1ly 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 of the engagement for
services.

AppraisalReport :

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

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

Utilized Approaches to Value

Cost Approach B

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

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

Income Approach

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

Property Identification

The subject has been identified by the assessors’ parcel number Iegal descnptlon, and address.

Is this a "Land Only' appraisal?

yes

Inspection

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

Zoning

A review of zomng and apphcable land use controls has been made.

Market Analysis B
The subject marketmg area and surroundmg nelghborhoods within the county were examined in order
to determine factors that significantly affect the subject property. Local land use policies, community
support facilities, traffic patterns, demographics, and development trends were considered. A
summary of the most pertinent details is presented.

Highest and Best Use Analysis

An "As Vacant" and "As Improved" H&BU analysis for the subject has been made. Phys;ca]]y
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 comprehenswe database for this market area and has reviewed the market
for sales, rentals and listings relevant to this analysis. In addition, market data acquired in the course of
previous appraisal work is retained in the appraiser's work files. Other sources include, but are not
limited to the following: Multiple Listing Services, public records, interviews with brokers, buyers, and
sellers, appraisal files, published articles and surveys. Information pertaining to this data was verified
by one or more parties involved with, or having reliable knowledge of, each individual transaction
when possible.

Information Not Available

We had sufficient information to conclude a reliable value conclusion.

Comments

The employed methods and level of ana]ysus prowdes a credible value conclusion for the subject
property.

Competency Comment

The person(s) signing this report are licensed to appralse real property in the state the subject s
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

Regional Perspective
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Neighborhood Perspective
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Neighborhood Analysis

Location and General Data

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

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

There are five municipal jurisdictions within the County: Fellsmere, Sebastian, Vero
Beach, Indian River Shores, and Orchid. The eastern third of the County lies between the
Atlantic Ocean to the east and Interstate [-95 to the west. The western two-thirds of the
County is primarily agricultural or conservation land. The Urban Service Area (where
municipal utilities are available) is generally east of 1-95 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 of 1-95, agricultural land and two large conservation areas dominate land use.
The Blue Cypress Conservation Area is a 61,000-acre conservation area located north of
S.R. 60. Fort Drum Marsh Conservation Area is south of S.R. 60 and has nearly 21,000
acres. These conservation areas are part of the Upper St. Johns River Basin Project
implemented by the district and the U.S. Army Corps of Engineers.

Also, to the west of 1-95 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 ¢lectric company that generates, transmits, distributes, and sells electricity
to Indian River County and other surrounding counties. The construction of this solar
farm started in 2020 and entered into commercial operation in March 2021. The project
cost $110,761,000 to construct and supplies enough energy to power 15,000 households

Commercial Development

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

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

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

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

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

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

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

The defined area also includes a number of public and private support 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 proximity to the subject include the West
Wabasso Park (County owned) and Johns Island Club West Golf Course (privately
owned). Additionally, RedStick Golf Club is located southeast of the subject.

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

The Vero Beach Municipal Airport, and related airport development, is located within ten
miles of the subject to the south The airport was a naval air base in World War II. 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-thc-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 retirce 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 cur one-year

and 20th in our five-year indicators. Employment
growth also remains steady—increasing 1.6 percent
from 2018-19 (45th) and 13.8 percent from 2014-1%
{16th)=driven by growth in health care, professional
and business services, and construction jobs,™

The metro’s industrial mix largely reflects its
desirability as a prime tourism and retirement hub.
The median age in the metro is 54.5,%7 compared to
38.5 years old nationally.” The region also draws
some 900,000 visitors per year, generating roughly
Gained 1 rank Indicator Rank 1,000 local jobs and $93.2 million in business

Job growth (2014-19) 13.8%  164th revenues.” The large retiree and tourist populations
are a boon for local business and service spending.

Job growth (2018-19) 1.6%  45th ’ 4
. S5k However, given pandemic-related travel shutdowns
e Nt 201817 ! and COVID-19's disproportionate effect on the
Wage growth (2018-17) 62%  19th elderly, these twin factors will complicate economic
Short-term job growth {10/201%-10/2020) -2.6% 40th recovery.
High-tech GDP growth (2014-19) 39.7% 35t Apart from the service sector and consumption
High-tech GDP growth (2018-19) 7.8%  42nd work, the regional economy also includes two high-
High-tech GDP concentration {2019} LO: 062  S0th tech specializations (74th): commercial and service
Number of high-tech industries {2019) 2 74th industry machinery manufacltunng {LQ of 1.74) and
aerospace parts manufacturing (LQ of 3.5). As such,
Households with broadband access (2019) 84.1%  108th

the city ranks in the top quarter of all small cities
Househalds with offordable housing costs (2014-18)  70.4%  136th for high-tech concentration {50th}. Future economic
Households with affordable housing costs (2019) 73.1%  122nd development activity should emphasize preparation
for budding adjacent industries with strong potential,

Assets for instance, architectural and engineering services

¥ The region boasts two high-tech specializations, with two {LQ of 0.99) and medical and diagnostic laboratories
adjacent, budding industries. (LQ of 0.98).

Liabilities

¥ The metro's consumption-spending based industries are
particularly exposed to COVID-19's economic impacts.

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

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

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

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

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

4, Raleigh, North Carolina
Personal income growth, 2012 to 2017: 15%
Population growth, 2012 t0 2017: 11%
GDP increase, 2012 to 2017: 33%

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

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

Residential development within the area had experienced a steady growth rate. Demand
for this area had historically been for retirement housing along the Indian River Lagoon
and US One with a family housing orientation in the areas west of US One. Pelican Point,
River Run and Reflections on the River are three riverfront condo projects developed in
the late 1980's to early 1990's. Two newer riverfront condo projects were completed in
2007. These projects are located on the west side of Indian River Drive in the north
portion of the neighborhood. The northern most project is located about % mile south of
Roseland Road and is known as The Inlet at Sebastian, Farther south, about Y4 mile south
of Davis Street, Sebastian Riverfront Condo Resort has been developed.

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

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

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

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

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

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 1 in the immediate area
has traffic levels tracked at 24,500 vehicles per day. 93 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 (I-95) is the main highway on the East Coast of the United States,
paralleling the Atlantic Ocean from Maine to Florida. It is the longest north-south
Interstate highway, and it passes through more states - fifteen - than any other Interstate.
In Indian River County, there are two interchanges; C.R. 512 and S.R. 60 in Vero Beach.

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

U.S. One, through the Cities of Sebastian, Roseland, and Vero Beach, has been upgraded
with new turning lanes, landscaped medians, and a bike path. While the road was not
widened, the project improved storm water drainage and traffic flow. Traffic signals are
located at major intersections.

Access to the subject neighborhood is via 95th St., which intersects with US Highway 1
approximately Y mile to the west. 95™ 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 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 95™ Street nor 53™ Ave. as it appears there are areas of wetlands and
culverts on the northern and eastern elevations. We assume this information is accurate.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 30




Demographics

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

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

i

G \

Felismere

Indian River

fen} .
Varo Beach
South

\

(Site to Do Business 5, 10, and 15-minute drive-time)
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THESCIICE OF Whttee® $250 US Highway 1, Sebastizn, Florida, 32958 Prepared by Esri
Drive time: 5, 10, 15 minute radii Latitnde JB1B2

5 minutes 10 minutes 135 minutes

Population Summary

2010 Totz! Population 3,153 21,580 53,181

2020 Total Population 3,506 25,115 63,513
2020 Group Quarters g 24 466

2024 Toeal Population 3,763 27,427 §9,116
2024 Group Quarters 8 24 450

2028 Total Population 4,043 28,623 73,711
2024-2029 Annual Rate 1.45% 1.55% 1.30%

2024 Total Daytime Population 3,892 26,869 58,978
Workers 1,308 9,302 24,007
Residents 2,584 17,667 44971

2010 Households 1,560 9,635 23,266
2010 Average Household Size 2,02 2.24 2.27

2020 Toral Households 1,785 11,527 28,408
2020 Average Household Size 1.85 2,18 222

2024 Households 1,905 12,501 31,035
2024 Average Housshold Size 1.97 218 221

2029 Households 2,053 13,635 33,212
2028 Average Household Size 1.86 217 221
2024-2029 Annual Rate 1.51% 1.61% 1.37%

2010 Families a9 5,400 15481
2010 Average Family Size 247 2.68 2,73

2024 Families 1,152 8,280 20,373
2024 Average Family Size 2,52 2.64 2.68

2020 Families 1,241 8,065 21,800
2029 Average Family Size 2.50 2,83 2,67
2024-2028 Annual Rate 1,50% 1.60% 1,37%

Housing Unit Summary :

2000 Housing Units 1,850 8,547 19,661
Owner Occupied Housing Units 63,25 72.0% §7.5%
Renter Occupied Housing Unizs 18.4% 13.0% 17.5%
Vatant Housing Units 20.4% 14.1% 14.8%

2010 Housing Unis 3,081 11,925 29,150
Owner Oocupied Housing Units 50.0% 565.4%: 52.3%
Renter Occupied Housing Units 15.0% 15,3% 17.5%
Vacant Housing Units 25.0% 10.2% 20.2%

2020 Housing Units 2,282 13,549 33,057
Owner Ooocupied Housing Units 63.4% 71.2% 69.0%:
Renter Occupied Housing Units 15.3% 13.9% 15.9%
Vacant Housing Unita 18.5% 14.0% 12.1%

2024 Housing Units 2,361 14,502 35,617
Owner Qceupied Housing Units 66.5% 73.7% 71.B%
Renter Ocrupied Housing Units 12,2% 12.5% 15.3%
Vacant Housing Units 19.3% 13.7% 12.9%

2029 Housing Units 2,524 15,601 37,907
Owner Occupied Housing Units 69.15% 76.1% 74.4%
Renter Cccupied Housing Units 12,2% 10.8% 13.2%
Vacant Housing Units 18.7% 13.1% 12.4%

Data Note: Household population indudes persons not residing in group quarters. Average Household Size is the household population divided by
total households. Persons in families include the householder and persons related to the householder by birth, marriage, or adoption. Per Capita
Income repressnts the income received by all persons aged 15 years and over divided by the wotal population.

Source: Esri forecasts for 2024 and 2020, U.5. Census Sureay 2000 and 2010 decennial Census data converted by Esr into 2020 geograg

June D2, 20235

= L
@esrl Community Profile

T SCIENCE O WHERRT 9250 US Highway 1, Sebastian, Florida, 32058 Prapared by Esn
Drive time: 3, 10, 15 minute radi stiturdag 27,7018

5 minutes 10 minutes 15 minutes

Median Household Income
2024 $61,334 $72,355 $73,202
20z2e $76,537 87,397 $80,151
Madian Home Value
2024 $292,800 £402 569 $407,835
2029 $450,000 §477.83%9 5481, 380
Per Capita Income
2024 $48,802 $5L,749 §51,433
2024 $61,704 563,307 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 1.
The defined area is approximately 50% developed and appears to be stable regarding the
single-family residential development. There are no adverse neighborhood conditions
known to exist (nor were any observed) that would preclude or severely limit the
subject’s utilization according to its highest and best use as estimated herein. In
comparison to other areas in the region, the market area is rated as follows:

MARKET AREA ATTRIBUTE RATINGS

Highway Access Average
Demand Generators Average
Convenience {o other supporting land uses Average

Convenience to Public Transportation Below Average

Employment Stability Average
Police and Fire Protection Average
General Appearance of Properties Average
Appeal to Market : Average

Stable for Commercial
Prcevane Trnd
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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.

5 SUunmary

Zoning Authority  IndanRiver County : y : Indian River County

Zoning Distriet  Commercial Residential

ZoningCode CG S RM6

Zoning Type/Description CG - General Commercial i ___ RM-6Multifamily - o N
Zoning Intent/Summary ~ The CG, general commercial district, is intended to provide areas for The multiple-family districts are established to implement the policies of the

the development of general retail sales and selected service activities. 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 multifamily
activities, such as commercial service uses, heavy repair services nor residential units and ensuring adequate public facilities to meet the needs of
industrial uses. residents. These districts are also intended to implement the county's
housing policies by providing opportunities for a varied and diverse housing
supply.
Permitted Uses " Permiried uses include but are not fimited to: horticultural & landscape Permitted uses include but are not imited to: single-family dwellings, duplex,
plants and specialties, pet grooming (no boarding), landscape multifamily dwellings, foster care facilities, emergency services
services, banks and credit institutions, nsurance agents, real estate,
legal services, lodgng facilities (hotels/motels), boardinghouses,
membership based hotels, laundromats, linen supply, carper &
upholstery cleaning, beauty shops, barber shops, shoe shops, fimeral
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
fimess centers, membership sports & recreation, coin-operated
amusements, offices & clinics, medical and dental labs, home health
care services, convenience stores, hardware stores, department
stores, varety stores, auction facilities enclogsed, 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,

Fulure Land !.'Js‘gv o - dommercia] Industrial . ) e __L-2(6 Units Per Acre)
Maximum Site Coverage NA o
Minimum Lot Area 10,000 SF,
100 £
i
10f
Maximum Building Height 35 ft - ok B
Zoning Parking Requirements _ varies by use e S E AL IWG(7) Space perdwelng e, P
Deed Restrictions/Moritoriums  To our knowledge. there are no land use regulations other than zoning that would affect the property. Further, there is no moratorium on
development.
Entitlements * We were provided no information by'ownership that the subject site possesses any Entitlements which would affect the subject site. We assume

that the subject does not have Entitlements in place which would significantly affect the value.
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Assessment and Taxes

Real Estate Assessment and Taxes

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

313921000000050000014.0  $701,123 142440 §939757  $0.00 8939757

31392800000300000001.0  $201,051  14.2440 . $286377  $0.00 5286377
31392800000300000002.0 $167 726 $14 24 $2 389 09 $0. 00 $2 389 09
" Totals T s 096 522 14. 2440 815, 0o $n 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 1st of each year or as soon thereafter as the certified tax roll is
received by the Tax Collector from the Property Appraiser. Properties in Indian River
County are assessed Ad Valorem Taxes and Non-Ad Valorem Taxes. Ad valorem taxes,
or real property taxes, are based on the value of such property. Non-ad valorem
assessments are NOT based on value but are set amounts. The Non-Ad Valorem Taxes
the subject is responsible for goes toward solid waste disposal and emergency medical
services. According to Florida law, assessments are to be at *Full Just Value’. This term
is generally held to be 100% Market Value, less reasonable costs of sales. It has been our
experience, however, that assessments vary widely in relation to market value as defined
in this report. Reassessments are annual based on a calendar year.

Subject Tax History Trend

$18,000
$16,000
$14,000 -
Tax History $12,000 —
Assessed Total % 410,000
Year  Assessment Taxes Change %
2020  $374,074  $16,208 56,000

2021 $374,074  $4.885  -69.9% oo
2022 $1,096,522  $14,900  205.0% 20
2023 $1,096.522  $14818  -0.6% =

2024 $1,096.522  $15030  1.4%

2020 2021 2022 2023 2024

Source: Indian River County
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Property Description

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

survey.

Site Summary

9250 US Highway 1 9220 US Highway 1 9290 US Highway 1 9300 US Highway 1

Parcel ID 31392100000005000 31392100000005000 31392800000300000 31392800000300000003 0
Q01 015.0 002.0
Location The subject has an The site has an The site has an The site has an assigned address of 9300 US
assigned address of  assigned address of  assigned address of  Highway 1, Sebastian, FL, 32958
9250 US Highway |, 9220 US Highway 1, 9290 US Highway 1,
Sebastian, FL, 32958. Sebastian, FL, 32958 Sebastian, FL, 32958
Land Use Commercial Commercial Commercial Multifarmily Residential
Map Latitude 27.762255 27.762255 27.762255 27.762255
Map Longitude -80.440849 -80.440849 -80.440849 -80.440849

Adjacent Land Uses

Site Analyss & Comments

Adjacent land uses are primarily rural residential and vacant land uses. North of the subject are

single-famnily residential homes with waterfront access to the Indian River Lagoon via a canal.

South of the subject 18 vacant resiential land. West of the subject are smgle-family residential

uses and U.S. Highway 1. East of the subject are single-family waterfront developments and the

Indian River Lagoon

Site utility is Average. The subject has adequate size, shape, access, utilities, and topography for low mtensity
commercial and/or residential use. Considermg neighborhood trends and physical features, the subject site is sutted for
low-mtensity commercial and/or residential use. It stands within the flood-prone area. Insurance purchase is
recommended. The subject 15 bisected by a Sebastian River WCD Dramage Right of Way that prevents a unified
development plan. It is speculative to consider that this could be bridged or culverted, and without further mformation,
we assume the north and south portions would each need to have independent/separate access from U.S. Highway 1,
separate utilities, separate stormwater retention requirements, etc. that would need to be part of a prospective buyer's
development plan

Site Size Attributes

9250 US Highway 1 9220 US Highway 1 9290 US Highway 1 9300 US Highway 1 _Totals

Gross Land Area (Sq Ft) 65,776 10,454 78,844 798,455 953,528
Gross Land Area (Acres) 151 0.24 1.81 18.33 21.89
Usable Land Area (Sq Ft) 46609 10,454 78844 615,503 770,577
Usable Land Area (Acres) 1.07 0.24 1.810009183 14.13 17.23

Excess Land Area Comments

Usable Land Area Comments

Source for Stte Size
Site Size Analysis

There s no mdicated excess land. The subject Floor Area Ratio (FAR) meets or exceeds current building trends for this
property type.

According to US Fish & Wildlife National Wetlands Inventory maps, the site contains approximately 4.66 acres of
Junsdictional wetlands as defmed m Flonda Statutes 373.019 (19 — Surface Waters) and (25 — Wetlands) Addtionally,
an environmental study from 2024 conducted by the Water & Arr Research, Inc. further confirmed the presence of
wetlands on the subject site. The estimates from this study were 4.66 acres of Mixed Wetland Hardwoods.

Property appraiser record card.

The total subject land area s typical for a residential and/or commercial use i 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 of a current survey, we have utilized the
acreage provided by the property appraiser records.

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

Figure 8.
The NWI Wetands and FEMA Flood Zones

N ~
on the Haile Grove Property A
Indian River County, Florida —

0 150 300 600
Souvrce: ESRE. DigialGlobe imagery. 2023; Water & Air Research, nc., 2024,
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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 info a
development plan. Depending upon the location of the wetlands, they could also incur
additional discount to the remaining subject land if it would increase development costs
to work around them or if they create inefficient upland zones (isolate upland areas).

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
Sound to be untrue, this could impact the value conclusions presented in this appraisal
report.
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Site Utilities

Adequacy of Utilities
Public Electricity
Water Supply Type
Sewer Type

Rail Access

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

Nearby - Public Water

Nearby - County Sewer

No

Appraiser’s the. The uttlttes map is show above. The site(s) have access to sewer and
water from lines extending north and south along US Highway 1.

Site Characteristics

9250 US Highway 19220 US Highway 19290 US Highway 1 9300 US Highway 1 _Totals

Land Units

Land Unit Type

Comer Lot

Dimensions

Primary Frontage Street Name
Secondary Frontage Street Name
Frontage - Primary Street (Feet)
Frontage - Secondary Street (Feet)
View

View Description

Access

Access Description

Site Visibility

Site Visibility Description
Site Improvements
Off-Site Improvements
Street Lighting
Sidewalks

Curb and Gutter
Dramage

Topography

Shape

Soil Conditions

1 1 1 1 4

Lot

is not

Varies

US Highway 1

93rd Lane

900

100

Average

The prmary street frontage 1s along US Highway 1.

Average

The subject has access from the eastern elevation of US Highway 1. The subject would need at least two access poirts
as the site is bisected by the drainage right of way. It is unlikely that this right of way could be culverted and a buyer
would need a development plan that creates separate access points. both from US Highway 1, which could lead to
higher development costs as access, stormwater, utility lines, etc. could not be shared/combined and would likely have
to be separate.

Average

The site has high passing traffic which is typical for a high intensity commercial use.

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

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

There is street hghting along US Highway 1.

There are sidewalks along US Highway 1.

There are no curbs or gutters along US Highway 1.

Appears Adequate

Level

Highly Irregular

The appraiser assumes that there are no lidden 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 mmeral rights.
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Figura 5.
The Soil Types Found on the

Hale Grove Property
Indian River County. Florida

e imagery. 2023; Water & Air Research, Inc., 2024

500 —

=

Site Hazands

FEMA Map #

FEMA Map Date
Flood Zone

InFlood Plam

Area in Flood Zone
Flood Zone Comments

Encumbrance / Easement Description

Environmental Issues

Encroachments

Wetlands Type

Wetland Acres

Percent Wetlands

Wetlands and Watershed Comments

Retention
Possible Nusance

12061C0114]

1/26/2023

X & AE

Yes

85.00%

The subject bes within both Flood Zone X and Zone AE. Flood Zone X classification denotes areas that are
“determmed to be outside the 500-vear flood”, and are considered to be of mmimal flood hazard. Flood Zone AE, and
identified as an area of High Flood Risk, Flood Zone AE is defined as an area inundated by 100-year flooding, for
which base flood elevations have been determmed.

We were not provided a current survey or title policy of the subject property. We assume that no easements,
encumbrances, and or deed restrictions exist that adversely affect subject utility or market value. Accordmgly, the
market value estimated heremn is contmgent on the accuracy of this assumption.  Please reference Limiting Condibons
and Assumptions.

‘We were provided a Phase I Environmental Assessment prepared by Water & Air Research, Inc. from 2024. The
report conclusions were that there were 4,66-acres of Mixed Wetland Hardwoods, Mangrove Swamp, and Mixed
Hardwood-Coniferous on the subject stte

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

Mixed Wetland Hardwoods

4.66

21.29%

The site is affected by approxmmately 4 66 acres of jurisdictional wetlands, Considering the necessary costs required to
mitigate wetlands, the market tends to avoid development mpactmg these areas. The net useable area is reduced by the
amount of wetlands.

None

No nuisances were observed upon inspection of the subject property.
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Aerial

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

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 43




Subject Photographs

S bject Pro

- i
g

US Highway 1 (Facing North) | ] US Highway 1 (Facing 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 1.”

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

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

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

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

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

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

Highest and Best Use As Vacant

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

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

| The Appraisal of Real Estate 12 Edition, Page 305, Appraisal Institute
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Zoning & Future 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" 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 1 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 1. The amount of each altered land use type or nataral comamnity type on the
Hale Grove property from the Florida Cooperative Landcover Map (2023).

Land UseNatuml Community Acres %% Cover Type Up/Wet State Rank
Citrus (Abandored Field) 13.14 56.4% Altered  Upland not yanked
Mixed Wetland Hardwoods 4.34 18.7% Natural Wetland  nof ranked
Industrial 273 11.7% Altered  Upland  nofranked
Uiban Open Forested 2.53 10.9% Aftered  Upland  notracked
Mangrove Swamp 0.29 1.2%  Natoral Wetland  Secure
Transportation 0.16 0.7% Alered  Upland  notranked
Uplaid (Succesional) Hardwood Forest ~ 0.06 02%  AMered  Upland  notranked
Mixed Hardwood Corferous 0.03 0.1% Natuwral  Wetland  not ranked
Tetal Altered 186 80.0%%

Total Nataral 47 20.0%%

Tetal Upland 13.6 80.0%

Fotal Wetland 4.7 20.0%

*The level of distirbance within each onsite natoral community has not been assessed
*+The communities in (parentheses) are comections to the map based on aerial interpretation.

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 of land and improvements based on its income preducing
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 1 and support multifamily residential
development with a maximum density of 109 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 of time that the subject would have been offered on
the market prior to a hypothetical sale of the property on the effective date of the
appraisal. Based on data obtained from sales transactions and interviews with market
participants, it is our opinion that the probable exposure time for the property at the
concluded, "as is" market value is 3-4 Months for the effective date of May 18, 2025.

Marketing Period

Marketing period is an opinion of the amount of time it might to take to sell the subject at
the concluded market value during the period immediately following the effective date of
the appraisal. Because we foresee no significant changes in market conditions in the near
term, it is our opinion that a reasonable marketing period for the subject is the same as its
exposure time. Therefore, we estimate the subject’s marketing period to be 3-4 Months
for the effective date of May 18, 2025.
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Valuation Methodology
Three basic approaches may be used to arrive at an estimate of market value. They are:
1. The Cost Approach

2. The Income Approach
3. The Sales Comparison Approach

Cost Approach

The Cost Approach is summarized as follows:

Cost New

- Depreciation
+ Land Value
= Value

Income Approach

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

Sales Comparison Approach

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

Final Reconciliation

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

Analyses Applied

Utilized Approaches to Value

Cost Approach |

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

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

Income Approach

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

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

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

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

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

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

Land Comparables

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

Address

City

County

Zip

Tax ID

Grantor

Grantee

Book/Page or Reference
Financing

Transaction

11515 US Highway 1
Sebastian

Indian River

32958

31390700000001000000

ID

Date

Actual Price
Price Adjustment
Price

SLBT Land Holdings, LLC Price Per Acre
Mission Mustard Seed, LLC Price Per Land SF

16403
6/24/2024
$300,000
$0
$300,000
$148,515

$3.41
None Noted

Unknown

Acres

Land SF
Usable Acres
Comer
Visibility
Access

storage.

3707/988 Conditions of Sale

Market Terms Days on Market

2.02 Zoning

87,991 Utilities

2.02 Median Household Income
is not 3 Mile Popul

Average Shape

Average Distance

Sale Comments
This is the closed sak 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 of two adjacent parcels
zoned for Heavy Commerecial in Indian River County that allows for industrial uses such as warehousing and mini-

CH

Nearby (City
$58,054

22,989

Roughly rectangular
3.2

The property was not actively marketed but was recorded with the Indian River County Property Appraiser on June
26, 2024 with a recorded sales price of $300,000 equating to $148,515 on a price per acre basis.
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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 Forsling  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 Market Terms Days on Market 1175

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 0f4.29 acres of commercial land with flontage along US Highway 1 in Vero Beach. The
property is fully wooded and there is approximately 1.66 acres of freshwater emergent wetlands in the center of the
parcel. The property is zoned CL for limited commercial in unincorporated Indian River County.

The property was listed for $600,000 and after 1,175 days on market, closed for $535,000 equating to $124,419
per acre or $203,422 on a price per usable acre. Bill Mills of Mills CRE was the listing agent, He confirmed this
was an arms-length transaction and that the buyer was an investor. However, as of late, the property owners have
been unsuccessful on developing according to Mr. Mills because of the CL zoning and its limitations on commercial
development.
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Transaction
Address 7350 US Highway | D 16729
City Vero Beach Date 12/5/2023
County Indian River Actual Price $304,000
Zip 32967 Price 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  3665/1201 Conditions of Sale None Noted
Financing Market Terms Days on Market Unknown
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 15,443
Visibility Average Shape Rectangular
Access Average Distance 2.6

Sale Comments

This is the sale ofa vacant fract of commercially-zoned land located at 7350 US Highway 1. The property is zoned
Commercial Limited in Indian River County and consists of 1.7 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 Distance
Subject 9250 US Highway 1 Sebastian

Comp 1 11515 US Highway 1 Sebastian 3.20 miles
Comp 2 7355 US Highway 1 Vero Beach 2.62 miles
Comp 3 7350 US Highway 1 Vero Beach 2.60 miles

Tuttle-Armfield-Wagner Appraisal & Research, Inc.

54




Analysis Grid

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

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

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

Land Analysis Grid Comp | Comp 2
Address 9250 US Highway 11515 US Highway 1 7355 US Highway 1 7350 US Highway 1
1
City Sebastian Sebastian Vero Beach Vero Beach
County  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 $3.41 $2.86 $4.11

Transaction Adjustments

Property Righls  Fee Simple Fee Smple 0.0%  Fee Smple 0.0%  Fee Smple 0.0%
Financing  Conventional =~ Market Terms  0.0%  Market Terms  0.0%  Market Terms 0.0%
Conditions of Sale Cash None Noted 0.0% None Noted 0.0% None Noted 0.0%
Subsequent Trends Ending  5/18/2025 0.0% 0.0% 0.0% 0.0%
Adjusted Land SF Unit Price $3.41 $2.86 $4.11
Characteristics Adjustments
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%
Qualitative Superior Inferior Superior
Topography Wooded Wooded Wooded Level w/ grade, Wooded
% Adjustment 0% 0% 0%
Qualitative Similar Similar Similar
Shape| Highly Iregular Roughly rectangular Slightly Irregular Rectangular
% Adjustment 0% 0% 0%
Qualitative Similar Similar Similar
Utillities| Nearby (City Nearby (City Nearby (City Nearby (City Water/Sewer)
Water/Sewer) Water/Sewer Water/Sewer)
% Adjustment 0% 0% 5%
Qualitative Similar Similar Inferior
Zoning| CL CH CL, CL
% Adjustment 0% 0% 0%
Qualitative Similar Similar Similar
Traffic Count 24,500 24,000 23,020 25,500
% Adjustment 0% 0% 0%
Qualitative Similar Similar Similar
Adjusted Land SF Unit Price
Net Adjustments -5.0% 5.0% 0.0%
Gross Adjustments 5.0% 5.0% 10.0%

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 55




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 (LLand 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 $4.11; the average is $3.45 per land square foot and the median is $3.24
per land square foot.

All 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 & As Is Reconciled Value

Number of Comparables: 3 Unadjusted Adjusted Y% A

Low: $2.86 $3.01 5%

High: $4.11 $4.11 0%

Average: $3.46 $3.45 0%

Median: $3.41 $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.

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

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

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

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

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

Land Comparables

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

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 of 109 land units.
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Land Comparable 1
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Transaction

Address 5065 56th Street 1D 16731

City Vero Beach Date 10/14/2024
County Indian River Actual Price $2,250,000
Zip 32967 Price Adjustment $0
Tax ID 32350900002009000000  Price $2,250,000
Grantor PPG Pineapplk Preserve,  Price Per Acre $120,192
LLC
Grantee DR Horton, Inc. Price Per Land Unit $20,089
Book/Page or Reference  3731/422 Conditions of Sale None Noted
Financing Market Terms Days on Market Unknown
Acres 18.72 Zoning 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 of two parcels with a total acreage of 18.72 acres with frontage along 65th Street in Vero
Beach. The property is zoned RS-6 allowing for a maximum density of 6 single-family residential homes per acre.

The property was not actively marketed but was recorded with the Indian River County Property Appraiser on
October 17, 2024 with a recorded sales price 0f $2,250,000 equating to $20,089 per land unit.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 59




Land Comparable 2

Transaction

Address XXXX 41st Street 1D 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
Acres 10.00 Zoning RS-3

Land SF 435,600 Utilities Nearby (City
Usable Acres 10 Median Household Income $69,300
Corner is not 3 Mile Popul 25,164
Visibility Average Shape Rectangular
Access Average Distance 6.7

Sale Comments
This is the sale of 10 acres of residential land with frontage along 45th Street in Vero Beach. The property is zoned
RS-3 allowing for 3 single family residential homes per acre allowing a maximum density of 30 units for the subjects
10 acres..

The property was not actively marketed but was recorded with the Indian River County Clerk of Courts and
Property Appraiser on April 4, 2025 with a closed sales price of $775,000 equating to $25,833 per land umit.
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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 Ocaand  Price Per Acre $179,348
Marylin Platt
Grantee AARC Ventures Inc. Price Per Land Unit $11,957
Book/Page or Reference  9857/2227 Conditions of Sale None Noted
Financing Market Terms Days on Market Unknown
Acres 9.20 Zoning RM-15
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 of two adjacent tax parcels that total 9.2 acres. The property is located at the southwest cormer of
Malabar Road and Daffodil Drive, in front of an apartment complex. The listing agent, who is a relative of one ofthe
owners, reported that a new signalized intersection is planned for 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 Comparable 4
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Address 5755 45th Street ID 16738
City Vero Beach Date 6/24/2025
County Indian River Actual Price $1,075,000
Zip 32967 Price Adjustment -$25,000
Tax ID 32392800001004000000  Price $1,050,000
Grantor Corine and Lawrence Trapp Price Per Acre $105,105
Grantee Pending (Confidential) 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 -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 0f 9.99 acres of RS6 residential land with frontage along 45th street in Vero Beach. The
property is zoned for multifamily 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 of AMAC (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

] t West
3 Melbourne

PORT MALA|
COUNTRY C

Legend Address Distance
Subject 9250 US Highway 1 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 Palm Bay 21.83 miles
Comp 4 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 following page is a sales comparison grid displaying the subject property, the
comparables and the adjustments applied.

Land Analysis Grid Comp 1 Comp 2 Comp 3 Comp 4
Address 9300 US Highway 5065 56th Street XXXX 415t Street XXX Malabar Road SW 5755 45th Street
1

City Sebastian Vero Beach Vero Beach Palm 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

Transaction Adjustments

Property Rights  Fee Simple Fee Simple 0.0%  Fee Smmple 0.0%  Fee Smple 0.0%  Fee Sunple 0.0%
Financing  Conventional ~ Market Terms  0.0%  Market Terms 0.0%  Market Terms 0.0%  Market Terms 0.0%
Conditions of Sale Cash None Noted 0.0%  None Noted 0.0% None Noted 0.0%  None Noted 0.0%
Subscquent Trends Ending  5/18/2025 0.0% 0.0% 0.0% 0.0% 0.0%
Adjusted Price per Unit $20,089 $25,833 $11,957 $16,532
Characteristies Adjustments
Location| Average Slightly Above Avg. Average Average Average
% Adjustment -5% 0% 0% 0%
Qualitative| Superior Similar Similar Similar
Land Units 109 112 30 138 62
% Adjustment 0% -10% 5% =5%
Qualitative Similar Superior Inferior Superior
Topography| Wooded Wooded/Level Level w/ grade, Wooded Partially cleared, level Level
% Adjustment 0% 0% 0% 0%
Qualitative Similar Similar Similar Similar
Shape Bi-Sected Rectangular Rectangular Rectangular Roughly rectangular
% Adjustrment] -10% -10% -10% -10%
Qualitative Superior Superior Superior Superior
Utilities| ~ Nearby (City All Utilities Available ~ Nearby (City Water/Sewer) All to site Nearby (City Water/Sewer)
Water/Sewer)
% Adjustment -5% % -5% 0%
Qualitative Superior Similar Superior Similar
Zoning RM-6 RS-6 RS-3 RM-15 RS-6
% Adjustment] 0% 0% 0% 5%
Qualitative Similar Similar Similar Inferior
Access| Below Average Average Average Average Average
% Adjustment -5% -5% -5% -5%
Qualitative Superior Superior Superior Superior
Adjusted Price per Unit 515,067 510,163 $14,052
Net Adjustments -25.0% -25.0% -15.0% -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-matket 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 | 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 Is Reconciled Value

Number of Comparables: 4 Unadijusted Adjusted % A
Low: $11,957 $10.163 -15%
High: $25,833 $19.375 -25%
Average: $18.603 $14.664 -21%
Median: $18.311 $14,560 -20%
Reconciled Value/Unit Value: $14.600 land unit
Subject Size: 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 involves the analysis of each approach to value. The quality
of data applied, the significance of each approach as it relates to market behavior and
defensibility of each approach are considered and weighed. Finally, each is considered
separately and comparatively with each other. This amount is deducted from the As
Complete value in order to arrive at the As Is Value.

Value Indications

Value Conclusions
Premise Interest Appraised Effective Date  Value Conclusion
Current As Is Market Value Fee Simple 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 Limiting Conditions
and Assumptions of this appraisal.

Value Conclusions

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

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

1.

10.

11.

12.
15.

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

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

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

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

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

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

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

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

Jason C. Malick, Trainee R125267, provided significant help in site and building
inspection and descriptions, tax and zoning analysis, and research of comparison sales.
I, the supervisory appraiser of a registered trainee appraiser who contributed to the
development or communication of this appraisal, hereby accept full and complete
responsibility for any work performed by the registered trainee appraiser named in this
report as if it were my own work.

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

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

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

period immediately preceding the agreement to perform the assignment.

G 1 \
%/Z ﬁ‘ﬁfv" { /{; ‘4 — - i-T: %ﬁ__ﬁf —
Matthew W. Jehs, MAI Jason Christopher Malick

Cert Gen RZ2806 Trainee, RI25267
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Definitions

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

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

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

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

T Buyer and seller are typically motivated;

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

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

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

3 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 (TIs).
(Dictionary, 6th Edition)}

Exposure Time

1. The time a property remains on the market.

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

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

Gross Building Area (GBA)

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

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

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

EDUCATION:

LICENSES:

PROFESSIONAL
ORGANIZATIONS:

Professional Qualifications
Matthew W. Jehs

Current Managing Director for Tuttle-Armfield-Wagner Appraisal &
Research, Inc., Mr. Jehs has 23 years of appraisal experience, receiving his
MAIT 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

I have been qualified as an expert witness in Brevard County circuit court. I have
testified in court cases involving commercial Real Estate litigation.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 73



https://STDB.com

PROFESSIONAL QUALIFICATIONS
FOR
JASON C. MALICK

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

LICENSES: State-Registered Trainee Appraiser, RI125267

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

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

PROFESSIONAL EXPERIENCE:
e September 2021 to Present — Commercial and Residential
Trainee, Tuttle-Armfield-Wagner Appraisal & Research,
Melbourne, FL
e January 2019 to January 2020 — Real Estate Agent
Premier Properties and Coldwell Banker Paradise,
Indialantic, FL
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steﬂ’anx@t—u- W.COm

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

Sent: Monday, April 28, 2025 9:42 &M

To: steffany@t-a-w.com

Ces dina.taylor@t-a-w.com

Subject: FW: Indian River County environmental bond appraisals

From: Wendy Swindell cwswindell@indianriver.gov>

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

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

Cc: Ashiey 1. Lingwood <alingwood@indianriver.gov>; Jlennifer Hyde <jhyde@indianriver.gov>
Subject: RE: indian River County environmental bond appraisals

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

Wendy Swindeil
Assistant Director Parks & Conservation

1550 9% 5t SW = Vero Beach = 32962
{772) 226-1781 = (772} 269-4558 (Cell)

Note new emaii address: wawindel@indigniiveraoy
Note new web address: www indignriver,gov/porisondrecreation
Find us on Social Media! Channel 27 Facebook Instagram

From: Wendy Swindell

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

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

Cc: Ashley 1. Lingwood <alingwood@ indianriver. gov>; Beth Powell <bpoweli@indianriver govw>; Chris Hicks
<chicks@indianriver gov>; Ryan Sweeney <rsweeney®indianriver. gov>

Subject: Indian River County environmental bond appraisals

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

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

Project Name Ownier Parcel 1D Size (Acres)
Jungle Trail Island Club istand Club Manor Development 31392600000010000008.0 19,38
Manor LLC :

Durrance Place Property Palm Bay Joan LLC 31382100000006000015.0 13.08
Durrance Corner Smith, Peggy Lee & Randolph 31382100000005000001.0 1.37

Properny Erwin

Hale Groves Property Hale Grove 4 LLC 21382100000005000014.0 18.37
Hale Grove Storefront Hale 580 US1 LLC 31382800000300000002.0 4.20

93™ Lane Riverfront Christian Hammarskjold 31352100000005000010.1 4.40

‘Winter Beach 73rd John Luther 32390300000003000C01.0 35.68

Please alsc inciude in your proposal a schedule for completion of the appraisals.

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

Wendy Swindell
Assistant Director Parks & Conservation

1590 9™ 5t SW = Vero Beach = 32952
{772) 226-1781 = [772) 269-4558 (Cel)

Note new emaif eddress: wswindeli@indionsiver.gov
Nore new web address: www indionriver gov/parksgndrecreation
Find us on Social Media! Channel 27 Facebook Instagram
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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

AS OF
MAY 1, 2025

BY

BOYLE & DRAKE, INC.

80 ROYAL PALM POINTE, SUITE 401
VERO BEACH, FL 32960
TT2-T78-T57T7
INFO@BOYLEDRAKE.COM

BOYLE & DRAKE, INC. FILE # 202503373
PREPARED JULY 21, 2025
T
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Boyle & Drake, Inc.

Real Estate Appraisers and Consultants

Stephen M. Boyle, MAI Stephen J. Boyle, MAI
State-Certificd General State-Certified General
Real Estate Appraiser RZ.3470 80 Royal Palm Pointe, Ste. 401 Real Estate Appraiser RZ69%

Vero Beach, FL 32960
Telephone: (772) 778-7577
Info@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 95" Street in
Indian River County. The address of the property is 9220-9300 US Highway 1, Sebastian, FL
32967. The property is located outside of the City of Sebastian in unincorporated Indian River
County, Florida.

The site area consists of 21.89+ 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 of the appraisal is to estimate the Market Value of the Fee Simple Estate
of the subject property. The intended use of the appraisal is to establish the Market Value of
the subject property for a potential acquisition by the Client and Intended User. The effective
date of value was May 1, 2025.

As a result of our investigation and analysis of the information obtained there from, as well
as a general knowledge of real estate valuation procedures, it is our opinion the Fee Simple
Market Value of the subject property as of May 1, 2025, was:

TWO MILLION FOUR HUNDRED AND FIFTY FIVE THOUSAND DOLLARS
($2,455,000)
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Ms. Swindell

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

Page 11

Extraordinary Assumptions:

1. An Environmental Impact Report indicates approximately 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. If additional information becomes available indicating a
different maximum number of residential units for the subject property, we reserve the
right to review and possibly modify the value opinion developed within this report.

Hypothetical Condition: None

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

It is our opinion that the :foilowing appraisal répbrt was preparéd in accordance with the
requirements of the Uniform Standards of Professional Appraisal Practice (USPAP) as

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

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

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

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

Page iii

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

Respectfully submitted,

BOYLE & DRAKE, INC.

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

May 1, 2025

July 21, 2025

Fee Simple Estate

Approximately 21.89+ gross acres, or 953,528
square feet with 12.65+ acres of uplands 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.

CG and RM-6.



Boyle & Drake, Inc.

LAND USE PLAN:

FLOOD ZONE/MAP:
EASEMENTS:
PRESENT USE:

SUBJECT ADDRESS:

REPORT FORMAT:

IMPROVEMENTS DESCRIPTIONS:

HIGHEST AND BEST USE:
AS IF VACANT:

AS IMPROVED:

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

CONCLUDED FEE SIMPLE
MARKET VALUE:

C/I, Commercial/Industrial & L-2, Low Density
Residential (6 Units per Acre)

Zone X & AE/Map Number 12061C0114]J.
None Known
Vacant Land

9220-9300 US Highway 1,
Sebastian, Florida 32967

Appraisal Report per 2024 USPAP

None - 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.

Not applicable as the subject property is vacant
and unimproved.

N/A
$2,455,000
N/A

$2,455,000
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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, LL.C - 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. If additional information becomes available indicating a
different maximum number of residential units for the subject property, we reserve the
right to review and possibly modify the value opinion developed within this report.

Hypothetical Condition: None

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

ESTIMATED EXPOSURE TIME: 6 to 12 months

vi
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GENERAL INFORMATION

Effective Date of the Appraisal/Date of the Report

The value conclusion reached herein is effective as of May 1, 2025. The analysis and report
were completed on July 21, 2025.

Purpose of the Appraisal Report

The purpose of our investigation and analysis was to estimate the Market Value of the Fee
Simple Estate of the subject property.

Intended Use

The function and intended use of this appraisal is to establish the Fee Simple market value for
a potential acquisition of the subject property.

Client/Intended User(s)

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

Interest Appraised

The interest appraised herein is the Fee Simple Estate.

Appraisal Report Format

The following appraisal report was prepared in conformity with the Uniform Standards of
Appraisal Practice (USPAP), 2024 edition Standards Rule 2-2(a).

In order to develop the opinion of value, the appraiser considered all valuation procedures to
produce a credible opinion of value, as defined by the Uniform Standards of Professional
Appraisal Practice.
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Legal Description

Parcel No. 1:

PART OF GOVN LOTS 5 & 6, SEC 21, & PARTOF THE NW 1/4 OF SEC 28 TWP 31 8
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
LINE OF GOVNLOT 5 280.01 FT TOPOB; THRUN N 75 DEG 35 MIN 42 SECE 877.00
FT; THN 04 DEG 30 MIN 51 SECE 76. 99 FT TO A PT ON A LINE 594 FT NLY OF
&PARALLEL W/THE S LINE OF GOVN LOT 5; THRUN S 88 DEG 32 MIN 54 SECE
ALONG SAID PARALLEL LINE 10293 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 388 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.1 AS IN OR BK 5 PG 297; TH DEPARTING N LINE
OF SEC 28 RUN S 61 DEG 0 5 MIN 17 SEC E ALONG S LINE OF LATERAL DITCH
NO.168.84 FT TO A PT ON THE QUARTER SEC LINE OF SEC 28; TH S 01 DEG 08
MIN 13 SEC E ALONG QUARTER SEC LINE 163.26 FT; TH S 56 DEG 39 MIN 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 M IN 44 SEC W 386.00 FT ELY & PARALLEL W/THE
ELY R/W LINE OF US HWY#1 583.75 FT TOA PT ON SLY LINE OF 70 FT R/W OF
STATE RD DEPT LATERAL DITCH #1; TH S 64 DEG 24MIN 31 SEC W ALONG SLY
R/W 12193 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#1 (STATERD #5)
AS NOW LAID OUT & IN USE (120 FT WIDE); TH N 25 DEG 57 MIN 44 SEC W
ALONGELY R/W 493.15FT; THN 57 DEG 00 MIN 16 SECE 143.67 FT TO POB. LESS
R/W AS IN OR BK 5 PG 152; LESS ADD'L 70.00 FT R/WAS IN OR BK 5 PG 297

Parcel No. 2:

NE1/4 OF NW1/4 & THAT PART OF NW1/4 OF NW1/4 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 THAT POR ASDESC IN OR BK 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
WITH E R/W LINE OF USHWY NO 1; TH S 25 DEG 57 MIN 44 SECE 2 25.97 FT TO
INTERESECT OF E R/W OF US HWY NO 1 & S BDRY OF SRD 70 I'T 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 1754 FT TO E BDRY OF US HWY NO 1; THN 25
DEG 57 MIN 44 SEC W 377.20 FT TO POB AS IN R BK 159 PP 87.

Parcel No. 4:

FR THE NW COR OF NE1/4 OF NW1/4; RUN S ON W LINE OF SAID NE1/4 OF NW1/4
138.6 FT TO E R/W LINE OF D/H; TH RUN SLY ALONGSAID R/W LINE 516.3 FT FOR
POB: RUN N 52DEG 24 MIN E 182.9 FT; RUN S 30 DEG 33 MIN E 121.82 FT; RUN §
62 DEG 54 MIN W 176 FT TO E R/W LINE OF D/H; RUN NLY ALONG E R/W LINE
110 FT TO POB AS DBK 41 PP 295 & D BK 113 PP 35 LESS HWY R/W ALSOBEING
DESC IN R BK 199 PP 682

Property History

The owner of record is Hale 580 Ust 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 of this report
within the three-year period immediately preceding the agreement to perform acceptance of
this assignment. Boyle & Drake, Inc. has not provided any other professional services on the
subject property over the last three years.
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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. If additional information becomes available indicating a
different maximum number of residential units for the subject property, we reserve the
right to review and possibly modify the value opinion developed within this report.

Hypothetical Condition: None

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

The following definitions are pertinent to this report:

Market Value

“The most probable price that a property should bring in a competitive and open
market under all conditions requisite to a fair sale, the buyer and seller each acting
prudently and knowledgeably, and assuming the price is not affected by undue
- stimulus.” Implicit in this definition is the consummation of a sale as of a specified
date and the passing of title from seller to buyer under the following conditions:

(1) Buyer and seller are typically motivated;

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

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

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

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

(12 C.F.R. Part 34.42(g); 55 Federal Register 34696, August 24, 1990, as amended at 57
Federal Register 12202, April 9, 1992; 59 Federal Register 29499, June 7, 1994) and

Interagency Appraisal and Evaluation Guidelines, Federal Register, Volume 75, No. 237
December 10, 2010,

Fee Simple Interest

"Absolute ownership unencumbered by any other interest or estate subject only to the
limitations imposed by the governmental powers of taxation, eminent domain, police power,
and escheat.”

The Dictionary of Real Estate Appraisal (7th Edition 2022 page 73), by the Appraisal
Institute.

Leased Fee Interest

“An ownership interest held by a lessor, which includes the right to receive the contract rent
specified in the lease plus the reversionary right when the lease expires.”
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The Dictionary of Real Estate Appraisal (7th Edition 2022 page 105), by the Appraisal
Institute.
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SCOPE OF WORK

The purpose of the appraisal is to estimate the market value of the Fee Simple interest of the
subject property. The intended use is to establish market value for a possible acquisition of
the subject property by the Client and Intended User.

Stephen M. Boyle, MAI, inspected the subject property from the exterior roadways and
interior trails where accessible on May 1, 2025. Information gathered for this appraisal
includes:

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

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

Flood Zone was based on current FEMA Maps.

Wetland and upland size was based on an Environmental Impact Report via Atlantic
Environmental of Florida, LLC - Dated 06/14/2022.

il

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 of US 1 and the west is of 53" Ave. The property size totals 21.89+ acres of vacant
land with 12.65+ acres of uplands and approximately 9.244+ 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.

10
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MARKET AREA BOUNDARY MAP

11
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MARKET AREA ANALYSIS

Neighborhood analysis requires identification of boundaries. The boundaries may be defined
by complimentary land uses, social factors, economic, or physical boundaries. In the case of
this appraisal assignment, neighborhood boundaries are identified by physical boundaries and
surrounding land uses. The market boundaries are defined to be as follows:

North — Sebastain River
South — Indro Road
East — Indian River
West —1-95

The major focus of the above defined Market Area is the area in and around SR 60 in the City
of Vero Beach. This area is about 40% developed. The majority of development in this arca
has been low density detached single family projects. Interspersed are a small percentage of
rental projects and multifamily developments. A large amount of the “vacant” land west of
66 Avenue is in citrus groves and other agricultural uses because it is outside the Urban
Service Boundary.

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

Major access roads into the Market Area include State Road 60, County Road 510 and 512,
Oslo Road, Kings Highway (58" Avenue), 43" Avenue, 27" Avenue and US Highway 1. The
closest Interstate 95 interchange to the subject is approximately 6.5 miles to the west via
County Road 510 to Interstate 95. Oslo Road is planned to be the next Interstate 95
interchange road. The additional right-of-way has been purchased with construction of the
overpass commencing in mid 2024. Access to the subject Market Area is considered adequate.

Access

Major access roads into the Market Area include US Highway 1, which is the most proximate
to the subject property. Secondary, major market access is provided via State Road 60, Oslo
Road, Kings Highway (58% Avenue), 43 Avenue, and 27" Avenue, and Indian River
Boulevard. The closest Interstate 95 interchange is located approximately eight miles to the
west from the subject on Sebastian Blvd. Overall, market area access is considered good. The
access to the subject property is also considered to be good.

12
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Market Area Demographics

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

& esri

THE SCIENCE OF WWHERE" Wabasss Prepared by Eari
Wabasso, Florida 1 i 2
Ring bands: 0-1, 1-3, 3-5 mile radii
- = &
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Executive Summary

€ esri

THE SCIENCE OF WHERE' Wabasso Prepared by Esri
‘Wabasso, Fosida L ;
Ring bands: §-1, £-3, 3-5 mile radi

@ - 1 mile 1-3mile 3 -5 mile

Poputiti :
2010 Populstion 1,513 13,742 17,956
2020 Population 1,631 15,798 23,738
2024 Pogulatn 1,762 15,844 23,904
2029 Populstion 1,815 1B251 25711
2010-2020 Anmusal Rate 0.65% 1.40% 1.93%
2020-2024 Annusl Rate 1.98% 1.50% 2.26%
2024-2029 Anmual Rats 0.59% 1.62% 1.47%
2020 Male Populstion 47.1% 47.9% A8 1%
2020 Female Population 52.8% £2.1% 51,00
2020 Median Age (23 0.5 585
2024 Male Population #6.9% A8.4% 48.7%
2824 Fernale Papulation 53.1% 51.6% 51.3%
2074 Medisn Age B7.1 617 58,9

in the idéntified aras, the current yesr population is 23,904, In 2020, the Census count in the ares was 21,738, The rate of change dnce
2020 was 2.26% anousily, The five-yesr projéction for the popalstian in the ares & 25,711 meprasenting & change of 1.47% annually from
2024 vo 2029, Currently, the population is 48, 7% maeke and 51,.3% female.

The redisn sge in this ares is 58.9, compared o US. median &ge of 39.3.
2024 Wealth Index 128 167 160
2020 Households £i6 6,059 7,733
2020 Households o924 7,217 9,638
2024 Houssholds HE8 7225 10,652
2025 pousshalds 992 8403 11,503
2010-2000 Anniss! Rate 125% 10%: 2.230%
2020-2024 Anmusl Rate 0.85% 1.61% Z.38%
2024-2029 Anmusi Rate 0.70% 1.70% 1.55%
2024 Aversge Household Size 1.84 118 224

The housshold count in this sres has chenged from 9,638 in 2020 to 10,651 o the current year, 8 change of 2.38% annually. The five-yesr
prajection of houssholds is 11,503, a change of 1.55% anmially from the current year totsl, Average housebiold size is currently 2.24,
compared to 2.25 in the year 2020, The number of families in the cument year is 7 245 in the specified anea.

Data Mete: Income & sxprissed in oorrent dollers. Hoaing Afferdabiiiy Index andd Fercant of Incomie for Mongage calculations e only available fov aas with 50
oF Mo owner-nooaeed hosing uniis. Th Gl vy measanss The eatent t wiich the dgaibution of incoma or consumpbion amang ndviduals & houtsholdc
WiENN 3n econooy deviates fiom 3 parfactly aqual sistrdniion. & Girs indes of O regeesonis parfect equality, whils on indéy of 100 bnplaes pedact insduality,
Source: LS. Cancus Bursay Ecri forecasts fof 2024 and 3039, Esi oonvertnd Contus 2010 indo 3020 ohiy dod Censut X130 Jata
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€éyesri

THE SCIENCE OF WHERE" Wabasso Prepared by Ear
Wabasso, Florida !
Ring bands: 0-1, 1-3, 3-5 mils rada

- 1 mile 1 - 3 mile 3 - S mile

2024 Perrent of Income for Mortgage 13.0% IS E% 30.7%
2024 Medign Household Income £54,557 $77,760 $82,689
2029 Median Household Tncome $66,556 §95,339 £101,665
2024-2029 Annual Rate 3151% 4.16% £.22%
2024 Avessge Housshold Income $93 281 $126,361 §125,247
2028 Average Howsehold Income $116,358 $152,964 150,473
2024-2029 Anrsl Rabe 4.52% 31.00% 3.74%
2024 Per Capits Income 547,899 £57,963 $55 988
2025 Per Capha Income $50,020 £70,352 $67,499
2024-2025 Annusl Rite 461% 4.00% 3,81%

GINI Index
2024 Gini Index 447 9.8 5.0

Mouseholds by Income

Cusrrent median howsshold intome is 582,689 in the area, tompared to 79,068 for sl US_ B holds. Median housahold ncome is

projected to be §101 665 in five years, compared to §91,442 & U.S. houssholds

Cizrrent average household income 5 $125,247 i this ares, compared to $113,185 for all U.S. houssholds. Average household mcome is
projected to be $150,473 in five years, compared to $130,581 for alf 1S, houteholds

Current per capita income is $55,988 in the area, compared to the U.S. per capita income of $43,829. The per capits intome s projectad o
be $67,499 & five pears, companed to $51,203 for a8 U.S. households,

Mousing
2024 Housng Affordsbility Index 192 70 82
2D Total Housing Units 1,095 7,665 9,164
2010 Dwiner Decupied Hougsing Units 687 5113 5,471
2010 Renter Occupied Housing Units 129 987 1,262
2010 Vacant Housing Units 279 1,566 1431
202D Total Howsing Linits 1,185 8,620 10,850
2020 Owaer Oocupled Housing Units 772 6,239 8,220
2020 Renter Ocrupied Housng Units 152 978 1418
2020 Vacant Housing Units 258 1,350 1350
2024 Total Mousing Liniks 1,207 5,096 11,873
2024 Owner Decopied Housing Units Bié 6,781 5,252
2024 Renter Ocrupied Housing Units 142 243 1,399
2024 Vacant Housing Units 249 1,371 1222
2029 Tatal Housing Units 1,243 9 816 12,760
2029 Owner Occupied Housing Units 865 7,530 10,222
2029 Renater Occupied Housing Units 127 873 1,281
2029 Vacant Housing Units 51 1,413 1257
2024 Sotioeconomc Status Index 54.4 56.2 54.7

Curvently, 77.9% of the 11,873 housing units = the arss are owner occupied; 11.8% renter occupied; snd 10.3% are vacsant. Currently, in
the L1.S., 57.9% of the housing units in the area are owner occugied; 32 1% sre renter ocougied; and 10,0% ace vacant. In 2020, there
were 10,850 housing units In the sres and 12 4% vacant housing units. The annual rate of change in housing umits since 2020 1% 2_14%.
Median home value in the ama is $405,129, compared to a8 median home valee of $355,577 for the U.S. In five years, medisn valpe 5
prajected to change by 2.68% annually to $462,293.

Dals Néte: Innme & aepresced i caTent dollses,  Hocoing Affocfabdity Indes and Fercent of Incoms S Mortgage cakulalions sre only svadable for aneas with 50
OF MoE GANEr-Ao0opied hbusing undts, The Gimi ol MOSEUNES Th Satant 10 witch e datriBufian of INCOMS OF contemplion Mooy ndwidials o Housabolds
velhin an ofgnomvy devites fromm 3 perficty equall dotrbution. A G indas of § reprosaens pafect sgquality, sihile an index of 100 oplies padfect inaquatity.
Srares: (4 S, Cancus Bureaw Esr fimcasts fur 2024 and 2025, Eon convertad Cascue 3010 nto 000G
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& esri

THE SCIENCE OF WHERE"
‘Wabasse, Aosida

Ring bands: 0-1, 1-3, 3-5 mile radi gt ainy
0 - 1 mile 1 - 3 mile 3 - 5 mile
2010 Total Population 1,513 13,742 17,955
2020 Total Population 1,621 15,799 21,738
2020 Group Quarters b 18 35
2024 Total Popisiation 1,762 15,844 23,004
2024 Group Quarters 2 18 35
2029 Total Population 1,815 18251 25,711
2024-2029 Annuai Rate 0.59% 1.62% 1.A47%
2024 Total Daytime Pogulation 2,436 13,929 21,933
Weorkers 1,167 2,987 6,642
Residents 1,269 10,942 15,291
Household Summary :
2010 Households 815 6,099 7,733
2011 Average Housshold Size 1.85 225 231
2020 Tokal Househoids 924 7,217 9,638
2020 Averags Houdehold Size 175 2.19 275
2024 Households 958 7,725 10,651
1024 Aversge Housshold Size 1.84 218 2324
2029 Househelds 3932 8,403 11,503
2028 Average Housshold Size 1.83 217 233
2024-2029 Annual Rate 0.70% 1.70% 1.55%
26310 Families S00 4,258 5,375
2010 Average Farily Size 2.28 2.64 273
2024 Families 555 5,240 7,245
2024 Average Family Size 241 2.62 2.63
2029 Fanslieg 571 5,689 7E25
2029 Average Family Size 239 260 2.61
2024-2039 Anrual Rate 0.57% 1.66% 1.55%
2000 Housing Units 991 5,337 6,162
Owner Occupied Housing Linits 64.7% 71.6% 77.8%
Renter Occupied Housing Units 16.6% 11.9% 11.4%
Vacant Housing Units 12.7% 15.5% 10.7%
2010 Housing Units 1,085 7,665 0,164
Ownar Occupied Housing Units 62.7% 55.7% 70.6%
Renter Occupied Housing Units 11.8% 12.9% 13.6%
Vacant Housing Linits 25.5% 20.4% 15.6%
2020 Housing Linits 1,185 B.620 10,850
Ouner Occupied Housing Units 65.4% T2.4% 75.8%
Renter Decupied Housing Units 12 8% 11.3% 13.1%
Vacant Housing Units 21.8% 15.7%: 1Z.4%
2024 Housing Units 1,207 9,086 11,873
Owner Docupied Housing Units 67.6% 74.5% . T7O%
Renter Occupiad Housing Units 11.8% 10.4% 11.8%
Vacam Housing Units 20.6% 15.1% 10.3%
20129 Housing Units 1,243 9,816 12,760
Owner Docupisd Housing Units 59.6% 76.7% BO.1%
Ranter Derupied Housing Linits 1D.2% B.9% 10.0%
Vacant Housing Units 20.7% 14.4% 9.0%

Data Note: Mousehald noputston intiudes peruons not residing n group quarters. Average Household Sire i the household popuiation divaded by
tatal housshalds. Persons in families include the hoeseholdes and persons related to the househeider by birth, rmarisge, o adapticn. Per Capta
Income represents the intome received by all persons sged 15 years and over divided by the total papulation.

Source: £t forecasts for 2024 and 2025 4.5, Cenuis Bursay 00 and 2030 decannisl Censes data converted by £4n mta 2020 orohy.
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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 frade 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 of the 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.

17
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Market Area Housing Values

The following table summarizes the single-family housing statistics for comparable areas of
Indian River County between the years of 2019 to 2025. We have excluded sales from the
barrier island as many of the properties have riverfront or ocean views which sell well above
the typical mainland home price. From 2019 to 2020 the market remained mostly stable with
slow growth. Between late 2020 and early 2022 there were substantial increases in the market.
This was due to Covid-19 as remote workers were relocating from larger metropolitan areas
to suburban regions. During 2023 appreciation slowed but still steadily continued. Between
2024 to current the market has remained mostly stable with either minimal growth or minimal
decline depending upon the neighborhood.

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

Year  # of Sales Price DOM Sales Avg, Price DOM
2025 748 $451,030 101 - - -
2024 2198 $450,532 89 -3% 5% 7%
2023 2255 $429,166 83 9% 6% 73%
2022 2466 $403,354 48 -22% 19% -36%
2021 3168 $340,159 75 6% 20% -24%
2020 2087 $284,247 99 5% 7%- 43%
2019 2834 $266,240 69 - - -

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

Commercial Uses

The majority of the commercial development within the subject neighborhood are located
along CR 512, SR 60 and U.S. Highway 1. Commercial uses include small retail strip centers,
gas stations, restaurants, single tenant retail users, and a variety of heavy commercial uses
including citrus packing plants and light manufacturing facilities. The major shopping
facilities are located along US Highway 1 or SR 60.
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Commercial Uses (Continued)

To the north in Sebastian, there is a major shopping center at the intersection of US Highway
1 and Roseland Boulevard (County Road 505). The Riverwalk Shopping Center is anchored
by Publix and Walgreen's and has a number of smaller retail tenants. Just south of Riverwalk
a 100,000 square foot K-Mart was demolished, and a Home Depot was built. South of the
Home Depot a Wal-Mart was also built. The Wal-Mart Supercenter occupies 104,300 square
feet with additional in-line retail tenants located in free standing strip centers. The Roseland

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

The southern end of the Market Area is served by the Miracle Mile Shopping District
consisting of two Community Shopping Centers and other free-standing retail and strip
shopping center. The district is anchored by the grocery stores of Publix and the Fresh Market
along with a TJ Maxx and a mix of national and local in-line tenants including Panera Bread
and Too Jays Deli. The Miracle Mile district is the primary retail district for the barrier island
residents.

Due to the barrier island demand, there has been interest in the County Road 510 commercial
land extending from US Highway 1 east to the river. Publix Supermarket recently purchased
a site and is constructing a new store in this area to coincide with Pulte Homes commencing
development on Harbor Isle, after the project was shelved by WCI in 2006.

The most recently completed new commercial uses to be developed locally have been mini-
storage facilities and single tenant retail uses along SR 60 and US Highway 1. Specifically,
Three mini-storage facilities were completed along the US Highway corridor between Vero
Beach and Sebastian with an additional facility being completed along eastbound SR 60, just
west of US Highway.

Vero Beach Airport

In 1929, Bud Holman, whose sons and grandsons now operate Sun Aviation, was one of the
members of the group that built the Vero Beach airport. The Vero Beach Regional Airport
was dedicated in 1930 and in 1932 Eastern Air Lines began refueling there. In 1935 EAL
started passenger and mail service from Vero Beach, continuing until around 1972. By the
end of the 1930s, the airport was upgraded with runway lights, radio and teletype machines.
In 1939, using Public Assistance workers, the runways were extended and a year later the
Civil Aviation Administration (CAA) spent $250,000 on more improvements.
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Vero Beach Airport-Current

Currently the Vero Beach Airport is a 1,707-acre tower-controlled facility with a FAR Part
139 operating certificate. There are three runways 12/30L at 7,314’ x 106°, 4/22 at 4,974° x
100° and 12/30R at 3,504° x 75°. Multiple FBO’s provide fuel and maintenance facilities
along with flight training at Paris Air and Skyborne Flight Academy, formerly Flight Safety
International. Breeze Airways provides less than daily service to seasonal locations including
White Plains, NY, Hartford Connecticut, and Norfolk, Va. Elite Airways was providing
passenger service to similar seasonal destinations but suspended service in June 2022. 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 100,000 square feet of space added and

additional space in development.

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

Within the Central Indian River County Market Area and along the Us Highway 1 corridor
near the subject property there are several proposed multi-family and single-family residential
projects which have been discussed in the following pages. This information was reported in
the Indian River County Community Development Report.

Orchid Bay

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

Orchid Reserve Townhomes

This project is located at 8910 US Highway 1 in S in Sebastian. The location is along the east
side of US Highway ! approximately 0.5 miles north of County Road 510.The project has
been proposed for 100 multi-family units.

Equiteas Corners PD

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

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

Liberty Park

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

5920 US Highway 1

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

Medstay Multifamily

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

Arbours at Vero Beach PD

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

conditions.

Hammock Shores PD

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

High Point PD

This project is located at 4255 65 Street in Vero Beach and has been proposed for a 170 unit
multi-family project.

High Point West

This conditionally approved project is located at 4525 65 Street in Vero Beach and has been
proposed for a 31 unit single-family project.
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Lost Tree Preserve

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

RSG Vero Beach

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

Spnoonbill Preserve PD

This project is located at 5550 US Highway 1 in Vero Beach and has been proposed for 460
single-family lots and 412 multi-family units and 17,440 square feet of commercial buildings.

Bridge Creek Subdivision

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

Quay Dock Landing

This project is located at 2225 63 Street in Vero Beach and has been conditionally approved
for a 60 lot residential subdivision.

Planned Residential Projects

According to the Indian River County Community Development Department’s Activity
Report, there is in excess of 3,300+ residential units planned for the mainland subject market
area under review. All of these projects would be located within a 15 minute drive time to the
subject property and would be considered competition in the market if the subject property
were to be developed with residential units.
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Summary of Major Market Area Factors:

Market Area Ratings Good | Average [ Fair | Poor
Access X [] [] L]
Appearance [] [l []
Protection from Crime ] X [] Ll
Availability of Shopping 1 X HEEE
Access to Schools [ ] X [] []
Employment Opportunities [] [] X []
Economic Base D D D
Occupant Skill Levels ] Il []
Availability of Commercial Services X [] [] []
Tax Burden for services provided ] X ] L]
Protection from Detrimental Conditions [] ] ]
Marketability [1 X 1 0]

Market Area economic considerations are summarized below:

Market Area Growth & Value | Increasing | Stable Declining
Changes

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

Rents El BN D
Vacancies (] X []
Changes in Property Use [] X [ ]

Conclusion

Market value analysis can best be summarized by referring to neighborhood life cycles.
Market areas are perceived to go through four cycles, the first being growth, the second being
stability, the third decline, and the fourth revitalization. It is our opinion that increase in
interest rates in late 2022 and through 2025 have somewhat “cooled” the residential market.

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

average to good with the only hindrance on growth being the lack of corporate employment
and interest rates being at the highest levels in 15+ years.
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AERIAL

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

g 3 () PO 8
[SAYER! f‘:\ y
GARDENS | \
- A 4 .2,

%

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 of Florida, 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 of 95th Street in
Sebastian, Florida. The physical street address of the subject property is 9220-9300 US
Highway 1, in Sebastian, F1 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 53" 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 of Florida, LLC - Dated 06/14/2022 indicates 12.65+ acres
of uplands and approximately 9.24+ acres of wetlands. The subject site’s size and shape are
summarized below. The data source was personal observation, public records, aerials county
tax assessor data and the Environmental Impact Report via Atlantic Environmental of Florida,
LLC - Dated 06/14/2022.

Front Feet Along 4754 Front Feet
US Highway 1
Area/Square Feet 953,528=
Area/Acres 21.89+
Upland Acre 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 0 to 7 feet. The subject
appears to be level to below road grade.
Due to the thick vegetation, it is unknow if
any of the former citrus beds remain.
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Zoning and Land Use

Zoning and Future Land Use was based on the Indian River County Zoning Map and Future
Land Use Map. The subject is zoned 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/I,
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/I, 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 of up 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

MaxDensity
Zoning  Acres Allowed Units
RM-6 18.33 6 109.98
CG 3.56 N/A N/A
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 of Agriculture.

Indian River County, Florida (FLO61)
Indian River County, Florida (FLO61) @
Map

Acres Percent of

Unit Map Unit Name in AGL AOI

3 EauGallie fine 372.5 19.9%
sand

4 Immokalee 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,
0 to 2 percent
slopes

100 Waters of the 46.0 24.5%
Atlantic Ocean

Totals for Area of 188.0 100.0%

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 1094 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, LL.C - 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 of vegetation. A site assessment should be undertaken in order
to determine any additional upland preservation requirements other than the typical open
space requirements and tree mitigation requirements.

Environmental Considerations

We have not been informed of any environmental issues. We did not observe any obvious
environmental issues but we are not qualified to make that determination. It is suggested that
our client order a Phase 1 Environmental Site Assessment Report prepared by qualified
inspector to determine if there are any environmental issues. We also recommend a wildlife
survey to determine if any protected species such as the Scrub Jay, Gopher Tortoise, etc
inhabit the subject site. Noted that the Environmental Impact Report did not indicate the
presence of any endangered species.

Deed Restrictions

We have not been advised of the presence of any deed restrictions that may restrict the use of
the property. We have not made a title search for deed restrictions nor are we qualified to
render a title search. A title search was not provided to us.
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Abutting Uses

Below is a summary of the abutting uses to the subject property. None of the abutting uses
are considered to be adverse to the subject property.

North — Vacant Land.

South — Vacant Land.

East — Residential Development
West — US Highway 1.

rall o

Census Tract

The subject is located in Census Tract 508.05 of Indian River County.
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Flood Hazard Zone

National Flood Hazard E_ayer FIRMette & rEMA Legend
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Flood X - Areas determined to be outside 500-year flood plain and is not a designated flood
hazard area.

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

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

Flood Zone Classification | Zone X & AE
Map Panel Number 12061C0114]
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 cstate 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 cstate taxes.

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

Year Assessed Value Millage 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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HIGHEST AND BEST USE

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

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

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

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

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

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

3. Financially Feasible: Which of legally permissible and physically possible uses
will produce a net return to the owner of the site?

4, Maximally Productive: From the financially feasible uses, the use that
produces the highest price or value is the Highest and Best Use.

The Highest and Best Use of the land (or site) if vacant and available for use may be different
from the Highest and Best Use of the improved property. This is true when the improvement

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

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
of residential land. The second section will review the Highest and Best Use for the 0.98 acres
of Commercial Land.

1The Appraisal Institute, The Appraisal of Real 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 suwrrounding
land uses.

The current zoning district of RM-6, Residential Multi-Family (6 units per Acre) and land use
permits the development of the subject with low density residential uses. The subject’s zoning
and land use will allow development of up to 109+ 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 of the 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 of uplands 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 of the subject is for development of up to 109+ Multi-
Family Residential units as there is strong demand for residential uses.
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Maximally Productive

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

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

Most Probable Buver

Our analysis of the 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 of the 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
of property rights conveyed, cash equivalency, conditions of sale, time or changes in market
conditions, location, topography, property size, zoning/land use and availability of utilities.

We researched sales of similar land within the market area (Indian River County) and one
sale outside the market area (Brevard County). The typical unit of comparison for residential
subdivision development is the price per planned/approved unit. Subdivisions are typically
developed below the maximum allowed density with the site plan receiving approval prior to
purchase finalization. We have reviewed the legal requirements of the subject’s zoning district
and data from the Sales Comparison Approach to estimate planned unit density for the subject
at 43 units.

RESIDENTIAL LAND SALES
Density
Sale Future Uplands Wetlands Units Plamned &/Upland Zoned Planned Zoned/
Sale Location Date  Sale Price Zoning Land Use Acres Acreage Acreage Zoned Units  $/Acre Acre $/Unit  $/Unit Planned
1 6250 LIS Highway Mar-25 $3,000000 CG& RM-3 L-1 248 2489 - 74.67 73 5120530 $120530 $40,177 341086 3.00
Vero Beach, Indian River County 293
2 TBD Glenham NE Dr Mar-24 $1,425000 RS2 LDR 1552 893 6.59 7.6 . 391817 5159574 $18363 - 500
Palm Bay, Brevard County - .
3 3150-3250 65th Street Mar-24 34250000 RS-1&RS-3 L-1&C-2 5493 5473 - 163 118 §77.654  §77,654 $26026 336017 300
Verc Beach, Indian River County 216
4 2225 Quay Dock Road Dec23 51,750,000 RS-1&RS-3 L1 & C-2 3728 3718 010 38 60 $46542  $47,068 $19.850 $29167  3.00
Vere Beach, lndian River County - -
5 3050 69th Street Nev-23 85,000,000 RS-3 L-i 4171 41N - 14313 113 $104,800 $104800 §34,933 342373  3.00
Vero Beach, Indian River County 247
6 7650 3h Avenue Mar-22 $3,900,000 R5-3 & RM-3-6 L-2& C-2 4880 2220 2660 23538 105 $79018 3175676 $16569 $17,143 482
Vero Beach, Indian River County 215

Min: 1552 3893 0.10 75 60 $46942  $47,068 §16,569 $20,167 215
Average: 38,16 32,61 11,10 130,37 94,80  $86,944 $114,217 $25,988 £37,159 3,15
Max: 5473 54.73 2660 23538 138.00 8120530 $175,676 340,177 $42373 5.0

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

 Subject
| 9220 US Highway 1
- Sshasfian, FL 32067

Comparable Sale 2
3150-3250 69th Street
Viero Beach, FL 32067
3.13 miles SE

Comparable Sale 4
2225 Quay Dock Road
Vero Beach, FL 32067
_ : 4.07 miles SE

Vero Beach, FL 32967 §

894 miles SE i
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Sale No. 1

Property Type:
OR Book:

Legal Description:
Location:

County:

Parcel ID:

Access:

Grantor:

Grantee:

Zoning:

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

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

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

Please see the deed included in the addenda.

6250 US Highway 1

Indian River

32391000000700000029.0

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

Grbk Gho Homes LLC

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

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

N/A

74

$40,176

73

Financing: Cash Equivalent

Price/Planned Unit $41,096

Present Use:

Vacant

Highest & Best Use:Residential Development

Intended Use:
Utilities:
Verification:

Residential Development
County water, Sewer, electric
True Buyer - Steve Lowitz
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Comments This site is located at the corner of US Highway 1 and 63™ Street in Vero
Beach, Florida. The site is zoned CG commercial general and RM-3. The zoning district
permits commercial and multi-family development up to 3 units per acre. The land use
designation is L-2, which also permits 6 units per acre. In our opinion the highest and best use
is to develop the entire site with a residential development scheme as opposed to developing
a commercial project at the corner of the site. This opinion was based upon the more sparce
development between Sebastian and Vero beach along the major throughfare. The buyer,
GHO Homes is a local semi-custom home builder who has developed several subdivisions in
the area. Currently, the site is planned to be developed with 73 single family homes.

Current Sale Information: Previously this property sold in March of 2025 for $3,000,000,
or $120,530.33 per square foot of upland area and $1.30 per square foot of gross land area.
It is our opinion that the sale was market oriented.

Prior Sale Information: Parcel 1 sold in June 2023 for $997,500, or $49,528.30 per acre
of gross land area. Parcel 2 previously sold in June 2023 for $262,500, or $55,263.15 per
acre of gross land area. Additionally, parcel 2 included a non-arm’s length internal
transaction which occurred in August of 2024 for $100. There have been no other arm’s
length sales over the past five years.
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Sale No. 2

Property Type:
OR Book:

Legal Description:
Location:
County:

Parcel ID:
Access:

Grantor:
Grantee:

Zoning:

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

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

Residentential Vacant Land Deed Date:  03/06/2024
10011 Page: 1345

Please see the deed included in the addenda.

TBD Glenham NE Dr

Brevard

28-37-23-00-761

Glenham NE Dr

Ska Properties LLC

Price Family Homes INC

(RS-2), Single Family Residential (3 Units Per Acre)
(LDR), Low Density Residential (3 Units Per Acre)
Fee Simple
Arm’s Length
$1,425,000
Off Market Sale
15.52

$91,817

8.93

6.59

P

$18,363.40
N/A

Financing: Mortgage/Sunrise Bank-$926,250

Price/Planned Unit N/A

Present Use:

Vacant

Highest & Best Use:Residential Development

Intended Use:
Utilities:
Verification:

Residential Development
County water, County sewer, electric
True Buyer - Price Family Homes Sales Office
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Comments This site is located along on the west side of Glenham NE DR just south of
Palm Bay Road in Palm Bay, Florida. The site is zoned RS-2, Single Family residential
permitting +5 single family units per acre and has a future land use designation of LDR, Low
Density Residential. The buyer, Price Family Homes is a local home builder in the area,
offering customizable house plans and specializing in “build on your lot" services.
Additionally, Price Family Homes currently has one production community which is known
as Hidden Woods. Hidden Woods is a townhome HOA community which offers 3 to 4 unit
buildings with minimal to no amenities. Per our conversation with the sales team, the site is
in the planning stages and the project is approximately 2-3 years from delivering their first
lots to market.

Current Sale Information: The property sold in March of 2024 for $1,425,000, or
$91,817 per acre of gross land area. It is our opinion that the sale was market oriented.

Prior Sale Information: The Propetty last sold in June 2012 for $152,900, or $9,793.81
per acre of gross land area. There have been no other arm’s length sales over the past five
years.
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Sale No. 3

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

OR Book: 3684 Page: 959

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

Location: 3150-3250 69" Street & 3205- 3275 73" Street

County: Indian River

Parcel ID: 323950300000700000005.0, Multiple Please See Addenda
Access: 69" Street and 73" Street

Grantor: Marc Vero Beach LLC

Grantee: Grbk Gho Homes LL.C

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

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

Condition of sale: Arm’s Length Financing: Cash Equivalent
Sales Price: $4,250,000

Days on Market: Off Market Sale

Gross Acres: 54.73

Price/Gross Ac $77,654
Upland Acres: 54.73
Wetland Acres: N/A

Zoned Units 163

Price/Zoned Unit $26,025

Planned Unit 118

Price/Planned Unit $36,016

Present Use: Vacant

Highest & Best Use: Residential Development

Intended Use: Residential Development

Utilities: County water, County Sewer, Electric
Verification: Listing Broker - Bill Mills
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Comments This site is located In between 69" Street and 79" Street in Vero Beach,
Florida. The site is mainly zoned RS-3, permitting 3 single-family units per acre with and
additional +£0.444 acres being zoned RS-1 Single Family which permits 1 unit per acre. The
land use designation is L-1, Low density Residential, permitting 3 units per acre with an
additional +0.44 acres having a future land use designation of (3 Units Per Acre). The buyer,
GHO Homes is a local semi-custom home builder who has developed multiple large-scale
subdivisions in the area. The project directly abuts a prior GHO community which was
completed within the last 5 years. Currently, the site is planned to be developed with 118
single family homes.

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

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

Property Type:
OR Book:

Legal Description:
Location:

County:

Parcel ID:

Access:

Grantor:

Grantee:

Zoning:

Future Land Use:

Property Rights:
Condition of sale:
Sales Price:

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

Residentential Vacant Land Deed Date:  12/1/2023
3666 Page: 2197

Please see the deed included in the addenda.

2225 Quay Dock RD

Indian River

32391100000500000001.0

Quay Dock RD

H Wayne Klekamp INC

Rancho Homes LL.C

(RS-3), Residential Single Family (3 Units Per Acre)
(RS-1) Single Family Residential (1 Units Per Acre)
(L-1), Low density Residential (3 Units Per Acre)
(C-2) C-2 Conservation (1 unit per 40 acres).

Fee Simple
Arm’s Length
$1.750,000

Off Market Sale
37.28

$46,942

37.28

0.1

88

$19,859

N/A

Financing: Cash Equivalent

Price/Planned Unit N/A

Present Use:

Vacant

Highest & Best Use:Residential Development

Intended Use:
Utilities:
Verification:

Residential Development
County Water, County, Sewer, Electric
Buyer Broker - Terry Torres
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Comments This site is located on the south side of Quay Dock Road and the north side
of 63" Street in Vero Beach, Florida. Specifically, Quay Dock Road only has a 10’foot paved
Roadway, which is insufficient to develop a subdivision. As such, 63™ street will need to be
extended approximately +£0.143 miles. The site is zoned RS-3, permitting 3 single-family
units per acre. The land use designation is L-1, low density residential permitting 3 units per
acre. There is 0.1-acre tract of wetland on the opposite side of Quay Dock Road which would
likely be abandoned. As such, this minimal area was given minimal consideration.

Current Sale Information: The property sold in December of 2023 for $1,750,000, or
$46,942 per acre of gross land area. It is our opinion that the sale was market oriented.

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

Property Type: 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 69% Street

County: Indian River

Parcel ID: 32391000000100000002.0, Multiple Please See Addenda
Access: Quay Dock Road and 69" Street

Grantor: Winter Beach LLC

Grantee: Toll Southeast Lp Company Inc

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

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

Condition of sale: Arm’s Length Financing: Cash Equivalent
Sales Price: $5,000,000

Days on Market: Off Market Sale

Gross Acres: 47.71

Price/Gross Ac $104,799
Upland Acres: 47.71
Wetland Acres: N/A

Zoned Units 143

Price/Zoned Unit  $34,933.27

Planned Unit 118

Price/Planned Unit $42,372.88

Present Use: Vacant

Highest & Best Use:Residential Development

Intended Use: Residential Development

Utilities: County Water, County Sewer, Electric
Verification: True Buyer — Toll Brothers Sales Office

50


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

Boyle & Drake, Inc.

Comments This site is located on the south side of 69 Street just east of 33 Avenue in
Vero Beach, Florida. The site is zoned RS-3, permitting 3 single-family units per acre. The
land use designation is L-1, Low Density Residential permitting 3 units per acre. The property
was purchased by Toll Brothers, a national home builder specializing in single family semi
customizable homes. The site is currently being developed as a single-family subdivision.
The community is named Crossbridge by Toll Brothers and will encompass 118 single family
home sites with improvements that will range from 1,885 to 2,614 square feet. The homes
will included 2 to 4 bedrooms, 2 to 3 bathrooms, and pool options are available.

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

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

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

OR Book: 33520 Page: 2135

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

Location: 7650 39TH Avenue

County: Indian River

Parcel ID: 32390300000300000001.1, Multiple Please See Addenda
Access: Quay Dock Road and 69" Street

Grantor: AC Vero Beach LL.C

Grantee: Burrell Diversified Investments LL.C

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 of RM-6, RM-3 and RS-3
and land use with the mangrove wetland fronting the Indian River areas having a land use of
Conservation (1 unit per 40 acres). The upland area has a future land use of Low Density
residential, allowing up to 6 units per acre. The sale occurred in March of 2022 for
$3,900,000, or $79,918 per gross acre or $175,676 per net acre and $37,143 per planned unit.

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

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

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

was sold for $3,900,000 in March of 2022. There have been no other transactions sales
over the past five years.
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Rating Criterion

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

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

Property Rights

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

Financing (Cash Equivalency)

Implied in the Market Value definition is that the purchase price of the property is paid in
cash or terms equivalent to cash. Based upon our analysis of improved sales, we conclude
that all sales were cash equivalent.

Condition of Sale

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

Current Market Conditions- 2025

Real Estate values were increasing substantially from January 2020 to March 2022. Since
mid-2022 price appreciation has slowed, and values have been increasing at a more
moderate level. Some sections continue to show appreciation while the sectors heavily
dependent upon financing have shown slight value declines as a result of the elevated
mortgage rates. Marketing times typically run 3 to 6 months when asking prices are near
or at market value. Overall, the market is considered to be stable for residential and
commercial properties within the market area. ‘
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Location

The excluding comparable sale 2 all the comparable sales were located within Indian River
County. 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 d Sale 5 Sale 6
Address 9220 US 6250 US TBD Glenham | 3150-3250 69th | 2225 Quay Dock | 3050 69th Street 7650 35th
Highway 1 Highway NEDr Street Road Avenue
City Sebastian Vero Beach Paim 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 $3,500,000
Adjustment - %0 $0 30 %0 30 50
Fff. Sale Price - $3,000,000 $1,425,000 34,250,000 $1,750,000 $5,000,000 $3,500,000
MaxZoned Density 109 75 I 163 88 143 235
Planned Develop. 75 73 - [18 60 118 105
Max Den/Planned 69% 98% - 72% 68% 82% 45%
Topography Level Level Level Level Level Level Level
Shape Imegular Imegular Rectangular Imregular Irregular Irregular Irregular
Acres 18.33 24.89 15.52 54.73 3728 4771 48.80
Uplands 9.09 24.89 893 54.73 37.18 4771 2220
Zoning, RM-6 C(3 & RM-3 RS-2 RS-1 & RS-3 RS-1 & RS-3 RS-3 RS-3 & RM-3-6
Price Per Gross Acre $120,530 $91,817 §77,654 546,942 $104,800 $79,918
Price Per Upland Acre $120,530 $159,574 $77,654 547,068 $104,300 $175,676
Price Per Zoned Unit $40,177 $18,363 526,026 $19,859 $34933 $16,569
Price Per Planned Unit $41,096 - $36,017 $29,167 $42,373 $37,143
Property Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
Financing Terms Typ. of Market | Typ. of Market | Typ. of Market | Typ. of Market | Typ. of Market | Typ. of Market
Condition of Sale Amn's Length | Amm's Length | Arms Length | Amm's Length | AmmsLength | Amm's Length
Condition of Sale Adjustment 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Price Per Gross Acre $120,530 $91.817 $77,654 $46,942 $104,800 579,918
Price Per Upland Aere $120,530 $159,574 $77,654 $47,068 $104,800 $175,676
Price Per Zoned Unit $40,177 518,363 $26,026 515,859 $34,933 516,569
Price Per Planned Unit $41,086 - $36,017 §25,167 $42,373 $37,143
Location Similar Inferior Inferior Inferior Inferior Inferior
Topography Superiar Similar Supeiror Superior Superior Similar
Shape/Size Similar Similar Inferior Inferior Inferior Similar
Zoning/Land Use Similar Similar Similar Similar Similar Similar
Utilities/Other Similar Similar Similar Similar Similar Similar
Overall Adjustment Superior 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
Sale 2 - 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 MARKET YVALUE-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 of vacant
commercial land.

57



Boyle & Drake, Inc.

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. If additional information becomes available indicating a
different maximum number of residential units for the subject property, we reserve the
right to review and possibly modify the value opinion developed within this report.

Hypothetical Condition: None

The use of an Extraordinary Assumption or Hypothetical Condition may affect assignment
results
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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 of the following sales has been analyzed in terms
of property rights conveyed, cash equivalency, conditions of sale, time or changes in market
conditions, location, topography, property size, zoning/land use and availability of utilities.
We researched sales of similar land within the market area (Indian River County).

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 8SF  Acres Zoning  Land Use Improvments  $/SF
1 4595 81st Street Vero Beach Jan-25  $148500 29,621 0.68 CL Cill Partially Cleared $5.01
2 10500 US Highway 1 Sebastian  Jan-25  $400,000 52293 120 OCR C/1& RM-6 Heavily Wooded $7.65
3 7350 US Highway 1 Vero Beach Nov-23  $304,000 74,052 170 CL Ci Heavily Wooded $4.11
4 7355 US Highway 1 Vero Beach  Jun-23  $535000 186,872 429 CL C/l Heavily Wooded $2.86

Average $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* Street

Indian River

31393300000700000007.0

At the corner of Us Highway 1 And 81st Street

Dhanraj P Agarwal , (Le); Sarita Jain (Le); Swapna Jain
Greenaway LLC

(CL), Comercial Light

(C/T), 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:
Utilities:
Verification:

Commercial Development
County Water, County Sewer, Electric
Listing Agent - Chris Junker
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Comments This site is located on the corner of US Highway 1 and 81% Streef 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 of the 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 of 2025 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 corner of Us 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)
(CN1), Comercial/Industrial

(L-2) Low Density Residential-2 (6 Units Per Acre)
Fee Simple

Arm’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:
Utilities:
Verification:

Commercial Development
County Water, County Sewer, Electric
Listing Agent - Dawn Buckingham
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Comments This site is located on the corner 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 1947 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 of 2025 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 corner of Us Highway 1 and 73™ Place
Keith Moskowitz; John Pitta

Vero Beach Vacation Rentals LLC

(CL), Comercial Light

(CT), Comercial/Industrial

Fee Simple

Arm’s Length Financing: Cash Equivalent
$304,000

Unknown

74,052

$4.10

Vacant Commercial Land

Highest & Best Use:Commercial Development

Intended Use:
Utilities:
Verification:

Commercial Development
County Water, County Sewer, Electric
True Seller John Pitta
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Comments This site is located at the corner of US Highway 1 and 73™ 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

32390300000300000019.1

At the corner of Us Highway 1 and 73" Place
Mark W. Forsling; Susan B. Forsling

Red Jazmine Land Company LLC

(CL), Comercial Light

(CM), Comercial/Industrial

Fee Simple

Arm’s Length Financing: Cash Equivalent
$535,000

Unknown

186,868

$2.86

Vacant Commercial Land

Highest & Best Use:Commercial Development

Intended Use:
Utilities:
Verification:

Commercial Development
County Water, County Sewer, Electric
Listing Broker Bill Mills
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Comments This site is located at the corner of US Highway 1 and 73" 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 of 2023 for $535,000, or $2.86 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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Rating Criterion

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

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

Property Rights

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

Financing (Cash Equivalency)
Implied in the Market Value definition is that the purchase price of the property is paid in
cash or terms equivalent to cash. Based upon our analysis of improved sales, we conclude

that all sales were cash equivalent.

Condition of Sale

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

Current Market Conditions- 2025

Real Estate values were increasing substantially from January 2020 to March 2022. Since
mid-2022 price appreciation has slowed, and values have been increasing at a more
moderate level. Some sections continue to show appreciation while the sectors heavily
dependent upon financing have shown slight value declines as a result of the elevated
mortgage rates. Marketing times typically run 3 to 6 months when asking prices are near
or at market value. Overall, the market is considered to be stable for residential and
commercial properties within the market area.
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Location

The 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
Subject Sale 1 Sale 2 Sale3 Sale4

Address 9220 US  |4595 81st Street 10600 US 7350 US 7355 US

Highway 1 Highway 1 Highway 1 Highway 1
City Sebastian | Vero Beach Sebastian Vero Beach Vero Beach
County Indian River| Indian River Indian River Indian River | Indian River
Sale Date N/A Jan-25 Jan-25 Nov-23 Jun-23
Sale Price - $148,500 $400,000 $304,000 $535,000
Site Area Acres 3.56 0.68 1.20 1.70 429
Site Area Square Feet 155,074 29,621 52,293 74,052 186,872
Price Per Square N/A §5.01 $7.65 $4.11 $2.86
Property Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple
Financing Terms Typ. of Market | Typ. of Market | Typ. of Market | Typ. of Market
Condition of Sale Arm's Length | Arm's Length | Arm's Length ! Arm's Length
Condition of Sale Adjustment 0% 0% 0% 0%
Adjusted Price 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 Ranking Similar Superior 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 Rafing $/SF
Sale2  Superior $7.65
Sale 1 Similar $5.01
Sale 3 Similar $4.11
Sale4  Inferior $2.86

Overall, we have placed most weight on Comparable Sales 1 and 3 as they were the most
similar to the subject. Secondary weight was placed on Comparable Sale 2.1t 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 OF MARKET VALUE
Acres $/SF Total
155074 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 43 units given the legal zoning restrictions and data from the
Sales Comparison Approach. If additional information becomes available indicating a
different maximum number of residential units for the subject property, we reserve the
right to review and possibly modify the value opinion developed within this report.

Hypothetical Condition: None

The use of an Extraordinary Assumption or Hypothetical Condition may affect assignment
results
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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 muiti-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-Is" as of
May 1, 2025 of $2,455,000.

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. If additional information becomes available indicating a
different maximum number of residential units for the subject property, we reserve the
right to review and possibly modify the value opinion developed within this report.

Hypothetical Condition: None
The use of an Extraordinary Assumption or Hypothetical Condition may affect assignment

results
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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 Subject Owmer/User | Investor Other
Who is the typical buyer | [X] X []
Is financing available? Yes No With Limitations
X ] X
Supply & Demand Undersupply %uilibrium Oversupply
Broker/Investor Outlook Good Average Poor
[ ] L]
Typical Exposure Time <12 Months |[121018 > 18 Months
X [ ]

The overall marketability of the subject property is rated as average. The subject property
would most likely appeal to an owner/user or an investor/developer.

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

estimate the marketing time and exposure time for the subject property at approximately
within 6 to 12 months.
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CERTIFICATION STEPHEN M. BOYLE, MAI

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

1.

2.

10.

11.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Stephen M. Boyle, MAI
State-Certified General Real Estate Appraiser RZ3470
Expires 11-30-2026
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ASSUMPTIONS AND LIMITING CONDITIONS:

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

1.

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

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

Responsible ownership and competent property management are assumed.

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

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

It is assumed that there are no hidden or un-apparent conditions of the property, subsoil,
or structural that renders it more or less valuable. No responsibility is assumed for such
conditions or for arranging for engineering studies that may be required to discover that.
This appraisal will not take into consideration the possibility of the existence of any type
of hazardous materials which would include, but are not limited by asbestos, PCB's,
petroleum leakage, or agricultural chemicals, or other toxic, hazardous, or contaminant
substances which may or may not be present on the property or other environmental
conditions which were not called to the attention of the appraiser, nor did not appraiser
become aware of such during the appraisal inspection. The appraiser has no knowledge
of the existence of such materials and/or in the property unless otherwise stated. The
appraiser is not qualified to test for such substances or conditions. If the presence of
such substances is determined to exist, the appraiser reserves the right to determine the
effect on value once appropriate information has been provided by qualified experts. No
responsibility is assumed for any such conditions as of the appraisal date.
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10.

11.

12.

13.

4.

15.

16.

It is an assumption that there is full compliance with all applicable federal, state, and
local environmental regulations and laws unless noncompliance is stated, defined, and
considered in the appraisal report.

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

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

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

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

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

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

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

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

The Americans With Disabilities Act (ADA) became effective January 1992. The
appraiser has not made a special compliance survey of this property to determine
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17.

18.

19.

whether or not it is in conformity with the various details required. It is possible that a
compliance survey of the property, by a qualified individual could reveal that the
property is not in compliance with the requirements of the act. The property is assumed
to be in compliance and the appraiser reserves the right to modify the value in the event
that there are findings to the contrary. Additionally, the value conclusion may not be
applicable.

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

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

Any sketch in this report may show approximately dimensions and is included to assist
the reader in visualizing the property. Maps and exhibits found in this report are
provided for reader reference purposes only. No guarantee as to accuracy is expressed
or implied unless otherwise stated in this report. No survey has been made for the
purpose of this report.
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1804760 RECORDED IN THE RECORDS OF JEFFREY K BARTON, CLERK CIRCUIT COURT INDIAW
RIVER CQ FL, BK: 2110 PG: 277, 12/11/200¢6 12:58 PM DOC STAMBS D $0.70

Prepared by and returs to:
Chsistophes C. Cimpionc, Esq.
Carnpione & Camplone, P.A:
31 Royal Palm Pointe

Vero Beach, Florida 32960
File No.: 06-284.v CLLYcls
Will Cali Ne_:2t

Parce] 1D #: 31.39.28.00000-3000-00001 0, 31-39-22-00000-3000-00002.6, 31-39-25-00000-3000-00003.0
31-39:2%:00000-1600-D0004.0, 3)-39- -28-00000-3000-00004.1

Qult-Clmm Deed

This Qun-CIaim Dwd execuled this: 9 ~diy of December, 2006 by Buildisg Exchaage Company,
& Virginia corporation us Exchange Accommodation Tideholder (*"Grantor”), whose address is ¢lo
LandAmérica Exchangs Co., 915 Wilshiré Blvd,, Sujte 2100, Los Angeled, CA 90017; 10 Hale 580 US1,
LLC, a Florkils Hmiied llnhl!i:y company {""G‘ranmc" , whose address 1s'P.O. Box. 700217, Wahasso,
Florida 32970,

For and in consideraton of the sum of $10.00 and other good and valuable consideration, recaipt whiergof
i hereby acinowledged hy ‘Grantor, Grantor docs horchy remise, réleast and quit-claim unto Grantee
forever, all the right, title, interest, claim and dertand which Grantor has in and to that certain described
lot, piece or parcel of | .'Iund sittiate, lying nd befng in the Indian River County, Florida, further des¢ribed
in attached Exhibit "A® hereto, incorporated By reference and made a part hereof.

To have and 10 héld the same together with all and smgular the appm‘tcnam thereanto betonging on in
anywlse eppcnal mng. and all the cstate, nght, title; interest, fien, cquity snd claim whatsoever of Grantor,
either in law or-cquity, io the only. pmp:r use, benefit and behoof of Grantee forever, *Singulsr and
plural are intérchangeablé s cnntexl Fequires,

In Witness Whereof, Grantor has sns,ned and sealed thiz Quit-Claim Deed the day and year first shove

written.
Signed, scaled and delivered Building Exchange Company, a Virginia
in the presence of: corporation as Exchange

hccommodﬂlon Titlcholder

st Witness N:

C Chpes GRwere Carla Polkinhorn, V,

Name: __| »\:1.3.‘1 RTINS
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Exhibli A"
PARCEL 1:

Bring a parce! of Tond situaied in a part of Government Lots 5 snd 6, Section 21, and part of the NW 1/4 of Section 28, tying East of
U.8. Highway No. { in Township 31 Souwth, Range 39 East, [ndian River County, Fioridi, more partictilarly described by metes and
bounds as folkows:

Commence at SW comed of Govérnment Lat 5, Section 21, Tovmshlp 31 South, Range 39 East, and run North 0°38'22" East along the
West boundary of aforesaid Govermnment Lot $, a distance of 2£0.00 feet to the Point of Beginning: from the Point of Beginnlng run
North 75¢35°42% East » distance of 377.00 fect to a pumt' theiico run Nozth 425627 East # distance of 77.48 feet toa polnt, said point
being 364 foct North of the Soith boundary of aforesaid Govemment Lot 5; thence run Soith 88°45'03~ Easton o line parallel with
aforesaid South boundary of Govesnment Lot § & distance of 102.97 foet 1o 4 point; thence rm Souih 2448'03 East i distnase of
660,89 feed to o poiiit on the North boundary of Sectlon 28 thenés run Soulh §5°4803" Enst along said Scction line & distance al
13,07 {cod 1o & point on thic South sight of way line of Stade Rm&  Departemend. drainage easement; tlwncc ran South 61°050 7" East
along the aforesald South right of way of the disinage casement & dismnee of 68.84 feetioa poim on the quurter Section ine, said
point being 32.65 feet South of the NE cormer of the nforesaid NW 144 of Section 2B; thenee rin South [¥3406™ East along the quarter
section Hine'a distance oE163 26 Teet 10 2 polng; thence run South 56°38'34™ West a distance of 1115.95 fect tn the intersection whh &
curve on the Bast right of way of U.S. Highway No. 1; theace run Northwestedy ‘along i aforesnid Esst right of way on a curve
hirving a redivs of $651.65 feot wnd concave to the nghta distance of 7138 fecd Lo the point of tangeney; thence run North 25°57'44"
West along said tght of way & distance of 104,86 leet to a point; thense nun Nogth 63%50'16" East a distance-of 85.00.fest ta & pobnt;
thenok run North 2274144 West & distance of 119200 feat to a poiit: thence ran South 60°14° 16" Westa distence of 92.9 festio a
point gn the aforesaid East right of way to U.S. Highway No. 1; theénce ron North 2585744 West alang sald East right of wny o
distance of 870,088 fert to w pmnl. thencs run North 57°00'1 67 £ast a distance of 143.67 feet (o the Palnt of Bcglnnlng Lass and exmp!
right of way Tor U.S. Highway No, 1.

All the nbove Jand less the 70 foot wide droinage casement as rcmrded in Official Records Book $, pige 297, of the Pibllc Recards of
trdian River County; Floridu,

EXCEPTING THEREFROM. the  following deseribed property, m-wir Being & pargel of land situsted in the Noahist Quarier of the
Worthwest Griarter of Section 28, Township 31 South, Range 39 East, Indian River County, Ficrida, and more particularly describod
by metes and bounds 35 fotlows:

Comimenss at the Northeast comer of the Noﬂhwsz quaﬂzrnfﬁeeunn 28, 'I'owmhlp 34 South, Range 39 Eay and rian Seuth 17381 nﬁ*
East alnng the Quarter Sectlsn fina a distance of 19531 feel 16 a point thenco run South 56°38'34" West & dlgtance of $15.93 feot (0
the Point of Beginning: froin the Point of Beginning continué South 56738 157 West a distance of 300 feet @0 1 point on the East right
of wity of U.S. Highway No. 1; thenes run Nerthwesterly nlcmg the aforesald Enst right of vy o & curve having o radius of 5651.65
et and concavi 10 the right o disrmce of 71,38 feet to the puint of tangency; thence continue slong aforesald Gast right of way on &
beating of Nonth 28%57'44" West a ‘dlstanss 61" 104.86 fect 10 2 podnt; théncs run Notth 63°50'16" East a distonce 0f297.93 fect10a
point; thense run'South 2575744 East and ‘parallel io the East right of way line of LS, nghwwy No. 1 a distance of 138,67 feet to the
Point of Beginning.

EXCEPTING ALSO THEREFROM the following described pmpeny, to-wit: Being a parcel of land situated in the Northwest 154 of
Section 28, Township 31 South, Ranpe 39 East, Indian River County, Florida and more particularly described by metes and bounds as
Falkows:

Commence at the Southwest comix of Go t Lot 5, Section 21, Township 31 South, Range 39 East; thence ran South on the
West boundary Hnd of the Northeast 174 of the Northwrest 14 of Section 28, a distance of 3828 feet to a point of intersection of said
West boundaiy line with the East righit of way lioe of U.8, Highway No. I; thenre run South 25°5744™ East alopg the East boundary
Jing of LS. Highway No, I a distance of 225,97 feet to the Point of Beginning, which it the intersection of the Bist boupdary of U.S,
Highway No. | and the Seuth houndary Hie orstm 70 faot dralnage casement ag recorded in Official Records Book 5, page 297,
Indion River. County records; from said P.O.B. run Notth 459031 6" East along the South line of SRD drainage easerment ¥ distanice of
186.22 fent t0 3 point; thence run Sowth 25°57°447 Eagt a distunce of 429:29 fel to 2 point; thence South §0°14'16™ Westa distanse of
§75.4 foet to e East bnundary line of U.S. Higtiway Mo. 1] thence Novth 24°57°44” West a distancs of 377,20 feét to the Doint of
Beginning.

LESS.AND EXCEPTING FROM THE AFOREDESCRIBED PROFERTY that portion thereof conveyed to Stephen C, Hale, Jr, and

his wife Mary ., Hule, etsl by Special Wasranty Decd recorded December 5; 2003 in Offitial Recgrds Baok 1667, pags 1027, Public
Reconds of Indian Rivér Ceinty, Flotida,

PARCEL 2:
Being a parcel of Jand situated in the Northwest 1/4 of Section 28, Township 31 South, Range 39 East, indian River County, Florida

erd enove pacticularly deseribed by metot nnd bowds as foltows:
Comrnence at the Southwest corner of Government Lot 5, Scctlon 21, Township 31 South, Rnnge 3% Enst; thenes run South on the
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Boyle & Drake, Inc.

BK: 2110 PGE: 2ZHO

West boundary fine of the Northeast 1/4 of the Northwest 14 of Section 28, a distance of 3828 feet 1o a point of intersection of said
West boundary fine with the East right of way line of U5, Highway No. I; thence run South 25°57494" East along the East boundary
Tine of LS. Highway No. 1 a distance of 225,97 fest to the Point of Beginning, which is the intersection of the East boundary of 1.8,
Highway No, | and the Soush boundary line of SRD 70 foat drainage easement as recorded in Official Records Book 5, page 297,
Indian River County records; from said P.O.B. run North 44703°16" East along the South line of SRI> drainage easement a distance of
18622 feet to a point; thence run South 25°5744” East » distance of 429.29 feet fo 4 point; thence South 6071 4'16" West a distance of
175.4 feet to the East boundary line of U.5. Highway No, !5 thence North 25°57'44" West a distance of 377.20 feet to the Polnt of
Beginning.

PARCEL 3:

Being a parcel of land sitvated in the Northwest 1/4 of Section 28, Township 31 South, Range 39 East, Indian River County, Florida
and more particularly described by metes and bounds as follows:

Commence at the Southwest comer of Government Lot 5, Section 27, Township 31 South, Range 32 East; thenge run South an the
West bowndary line of the Northeast 1/4 of the Nonthwest 1/4 of Section 28, a distance of 3828 feet 10 a point of intersection of said
West boundary line with the East right of way line of U5, Highway No. 15 thence run South 25°57'44" East along the East boundary
line of 13,8, Highway No, 1 a distance of $03.17 feet to the Point of Beginning, which point of beginning is the Southwest corner of
thiat certain property deseribed in desd secorded in Officlal Records Book 139, page 87, public records of Indian River County,
Florida; from said Point of Beginning run North 607 14'16" East a distance of 137 & 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 fect to the East right of way line of ULS, Highway No. I: thence North
25757447 West along the East boundary line of 1.5, Highway No, 1, 112,83 freet 10 the Point of Beginning.

PARCEL 4:

A parcel of land situated in the NE 14 of the NW 1/4 of Section 28, Township 31 South, Range 39 East, Indian River County, Florida,
and more particularly described as fotlows:

Commence at the Northeass comer of the Nortlwest quarter of Section 28, Township 31 South, Range 39 East and run South 1°3804"
East along the Quaner Section line a distance of 195.31 feet to 1 point; thence run South 56738'34™ West a distance of 815,95 feet tn
the Point of Beginning; from the Point of Beginning continue South 56°38734" West a distance of 300 feet 1o a point on the East right
of way of 115, Highway Ne. 1; thence run Morthwesterly along the aforesald East right of way on a curve having s radius of 365165
feet and concave to the right a distance of TL.38 feet to the point of tangency; thence continue along aforesaid East right of wayona
bearing of North 25°5744™ West a distance of 104.86 fzet to a point; thence run North 63°50°18" East a distance of 297.93 feetto s
poing; thence run South 25°57'44" East and parallel to the East right of way line of U.S. Highway No. | a distance of 138.67 feet 1o the
Paint of Beginning, LESS THE FOLLOWING:

A parcel of land situated in the Northesst 1/4 of the Morthwest 174 of Section 28, Township 31 South, Range 39 East, Indian River
County, Florida and more partictlarly deseribed a3 follows: Commence at the Northeast comer of the Northwest 1/4 of said Section
28, and run South 01°38'06 East along the Quarter Section line 193.31 feet to a point; thenoe run South 56°38'34" West 949.54 fect to
the Point of Beginning: fron said Peim of Begioning, run thence South 56°38'34" West 166.4] feet to & point on the Easterly right of
way of LLS, Highway No. 1; thence slong said right of way along a cirve coneave to the right, having a radius of $651.63 feet, a chord
Searing of North 26° 1807 West, 71.38 feet; thence along said sight of way North 25°5744% West, 3.62 feer; thence departing said
right of way North 66°19'1 6" Enst, 119.58 feet: thence North 79°33'16" East, 47.70 fees; thence South 26°05035" East, 35.80 to the
Point of Beginning.

PARCEL 5:

A parced of land situated in the Northeast 174 of the Northwest 1/4 of Section 28, Township 31 South, Range 39 East, Indian River
County, Florida and more particularly deseribed as follows: Commence at the Nostheast corner of the Northwest 174 of said Section
28, and run Sowh 01°3806" East along the Quarter Section fine 19331 feet to a point; thence run South 56°38'34" West 949 54 foet to
the Point of Beginning; from said Point of Beginming, run thence South 56738734 West 166.41 feet to a point on the Easterly right of
way of U8, Highway Ne. I; thence along said right of way along 2 curve concave to the right, heving a radius of 5651.65 feet, a chord
bearkng of Mortl 2691 EDT" West, T1.38 feet; thence along said right of way North 2375744 West, 3.62 feet; thence departing ssid
right of way Norh 66°19'16” East, 119,58 feet; thence North 79°52'16" East, 47,70 feet; thence South 2670505" Enst, 35.80 1o the
Point of Beginning.
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Boyle & Drake, Inc.

an Rver County Pre r T - 415807
PROPERTY 43785 R RES 10202015 OWNERID: GREK GHO HOMES LLC TAXAREA: 7 BAPROVEMENT VALUE o
Legal 415807 50 NW MERCANTILE PL “43785* LAND MARKET - 851,010
SEC 10 TWP 32 RNG 30 BEING THE W § AC OF THE N 10AC PORT ST LUCIE, FL 54086 TOTAL MARKETVALUE 851010
OF THE SE TR OF 5E OTR AND THE S 15 AC OF THE N 25 d ACRES:  20.1400 AT o ot
AC OF THE SE OTR OF THE SE QTR AND ALL OF THE SW
GTROF THE 58 QTR LYING E OF THE £ ROW OF US 1 APPR VAL METHOD:  Cost PRODUCTIVITYLOSS = 0

- DBA: SOH%: 000 ASSESSED VALUE s 851,010
$2391000000700000028.
NSOH 54 %: 10000 EXEMPTION VALUE =

SiTus 6250 US HIGHWAY 1 VEROD BEACH, FL 32867

NSORS5%: 10000 TAXABLE VALUE =

SALEDT _ PRICE __ GRANTOR DEEDINFD

03202025 3,000,000 ARBOURS AT WOODLIWD | 37631 1725
857500 BEBINVESTMENTS LTWD / 3634/ 528
0242016 100 BEBINVESTMENTS LTWD /20751354

e = 3 T FAE CAMSLYAL A LANDAGS  BHC L fsE T AowR Aebae ARteE Z e el

RIS 59 A 183500 AC 7500000 1376250 DB0 CAS A 701,886 N 208 [

2 Square Fiset -3 100 SPECIAL N S0 TIETZA0 50 225 175438 100 CESA 1ag122 N oo o
L Total 361610 T7090,750G B51.050 ?
Pagetof 1 Effective Date of Appraissi January Dote Privtet OS2202§  1020.47PM By PacaComnand WebiD-43785
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Boyle & Drake, Inc.

S E R D PROPERTY. APRRAISAL INFORMA TION

PROPERTY 43788 R RES 10202015 OWMERID:  GREXK GHOHOMES LLC

SEG 3 TWP 32 RNG 30 BGNG THE £ 5 ACOF THE N 10AE Avsear 590 NW UERCANTLE AL
OF THE SE OTA OF THE SE TR LESS ROW PORT ST LUCIE. FL 34006
TZAIO000MI! 0000CH30.0 DBA:

smus 2855 BIRD 5T VERD BEACH, FL 32967

R e AL T T R

UTARES LAST APPR. TR
TOPOGRAGPHY LASTAFPRYR 2013
ROAD ACCESS LASTSP.DATE 06002021
ZOHIMG R NEXT INSP_OATE
PREMARYUSE 0000 P OF PRV

NEXT REASON

REMARKS

SO SERMTS

\SSUEDT _PEAMITTYPE  PERMITAREA - ST PERWTVAL -

SMEDT _PRICE GRANTOR DEED INFO

QAP 3000000 ARBOURS AT WOODLIWD /37837 1725
0842024 100 ATLANTIS PROPERTIEWR ! 3T18/ 1250
DAOLEI 282500  ATLAMTIS PROPERTIEWDH/ 363 / 530

ety R e L

T i TN T T —
1 Age RL] A0F LPFCIAL
Lare Tode: X2.£13
Pageiel 1 Effpative Do of Ajgy skl ewaary Do Prinded.  SSXQR075 10HKATRL
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Dana Blickley, CFA, Brevard County Property Appraiser (321 2646700

Tiusville « Viera » Melbourne « Palm Bay wanw BCPAD.us
Dizclaimer

REAL PROPERTY DETAILS
Account 2832203 - Roll Year 2024
PRICE FAMILY HOMES INC
2155 FRANKLIN DR NE, UNIT 2 PALM BAY FL 32005
28-57-23-D0-761
 34U0 - PALN BAY
UNPLATTED)
St
0001 - NO OTHER CODE APPL

SW 174 OF SE 104 EX 5 280 FT & W 30 FT & ORB M30 PG
1062

Market Vahie $420 800 §232,800 $232,800
Agricuftoral Land Vakes 50 80 §0
Aszessad Yalue Non-School §206,190 5167 450 $i70410
Assessed Valus Schoal $620,800 $232 800 £232,800
Homestesd Exempon S0 s 0
Taxable Valua Mon-Schoo! 5206,190 S187.450 5170410
Taxable Value School 620,800 £232,800 5232800

G0a/2024 . ~ §1425000 . wp , 1001111345
OF/2E212 §152,000 PR 6630895
OEI2EI2012 - FR guasmagy
110412011 - PR B4B2/1861
051712011 = oh 6306/2808
1210412008 = Qe 500411768
LT - Wo 180111014
110211871 $62.500 ae 12470014

Mo Dats Found

Gereraied HYN025541 28 PM Affoe Ay bopsa udsenari D830 Fags 1 of 1
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SEC 3 TWP 32 RNG 39 BEING THE W HALF OF THE E HALF
OF THE NW OTR OF THE SE GTR OF SEC 3 LESS ROW

32703000007 000000020
srrus 3275 FIRD ST VERG BEACH, FL 32087

ISSUEDT  PERNITTYPE

SALEDY PRME

OV TR %.250,000
12012013 2,000,000
CSNI005 1,850,000

»azatz WARKET s

PORT SAINT LUCIE, FL 24988 TOTAL MARXET VALLIE = 581215

ACRES:  9.77T00 A VALUE = ]

APPRVALMETHGD:  Cost PRODUCTVITYLOS8 = [

DBA: BOH%: 000 ASSESSED VALLE : 581315
NEOH S4%: 100.00 EXEMPTION VALUE

NSQHES%: .00 TAXABLE VALUE = a5 ns

MARC VERO BEACH LIWD ) D884 7 050
"GENGELL PARTNERS WO 1 2726 351
"RAHCIMRUSING WD/ 18707580

B e i L T T o
YIOAE  N0MO00 BALEOD 100 DMSA £ 315
Land Total . 581,315 aTiY IR [
Paguict 1 Effective Dot of Appriierdl. sty D Prntar:  DSOUXZS  IKINIEPM by PaCatmand WaeblD-4 2307

15



Boyle & Drake, Inc.

R RES 10202015 OWNER
390012

Legal Description
SEC 3 TWP 32 RNG 30 BEING THE E 10 ACOF THE NW QTR
OF THE SE QTR OF SEC 3 LESS ROW

32550300000700000001.8
SfTus 3205 73RD ST VERO SEACH. FL 32067

GRBK GHC HOMES LLC TAXAREA: 7
‘500 MW MERCANTILE PL «4230%*
PORT SAINT LUCIE, FL 24986
ACRES: 97700
APPR VAL METHOD:  Cost
SoH%: 000

NSOHSS%: 000

B

.MD'I' PRICE GRANTOR DEED NFO.

031472024 4250000 MARC VERO BEACH LIWD / 3684 7 950
12012013 2000000 *GENDELL PARTNERSWD / 2726 { 351
05:01/2005 2500000 *HE&GGROVESINC WD/ 18707581

ST e

MIPROVEMENT VALUE
LAND MARKET
TOTAL MARKET VALUE

AG VALUE
PRODUCTIVITY LOSS
ASSESSED VALUE
EXEMPTION VALUE
TAXABLE VALUE

561,315

581,316

(o Eogey
1 Aste. REZ 00C SPECIAL

Land Totsi 581313

N

G 20 L
A7700AC 7000000 633000 100 OB5A 581,315 [N
/IO 581,315

Page tof 1

Effeciive Date of Apgraissl: Januaty

Date Printed 05022025 10:13:18PM
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Boyle & Drake, Inc.

PROPERTY 42238

Legai Description
SEC 3 TWP 32 RNG 30 GOVT LOT 3 MORE FULLY DESC AS

COM AT THE SW COR OF GOVT LOT3 THRUN N FOR ADIS
OF 75 ¥ARDS TO THE POB TH RUN N FOR A D45 OF 83

YARDS THE RUN E FOR

A d __ PROPERTYAPPRAISAL INFORMATION20S =~~~ LEaY
R RES 10202015 OWNERID: GRBK GHOHOMES LLC TAXAREA: 7 IMPROVEMENT VALUE
399012 590 NW MERCANTILE PL +42938" LAND MARKET
PORT SAINT LUCIE, FL 34986 TOTAL MARKET VALUE
ACRES: 56500 AG VALUE
A DS OF 330 YARDS THRUN S APPR VAL METHOD:  Cost PRODUCTIVITY LOSS
DBA: soHw: 000 ASSESSED VALUE
NSOH S4%: 10000 EXEMPTION VALUE
NSOHSS%: 000 TAXABLE VALUE

siTus UNASSIGNED VERO BEACH. FL 32067

LAST APPR. oTR
LAST APPR. YR 2013
LAST INSP. DATE  DB/0B2021

MARC VERO BEACH LIWD [ 3884 | 850
*GENDELL PARTNERS WD/ 2726 / 351
“HA&GOROVESING WD /18707581

= e, WNIPRIE GACRSVAL | A
1 Aste SEE0OAC 7000000 396200 1.00 $ z

Lind Totsi 338770 a6800 3670 0
Page 1of 1 Effective Date of Appraisal Jauscy DatePintec:  DSUR2025  191398PW by PacsCommand WiebiD-47238
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Boyle & Drake, Inc.

PROPERTY 42305 R RES 102072015 OWNERID:  GREK GHO HOMES LLC TAX AREA: T IMPROVEMENT VALUE o

SEC 3TWP 32 RNG 30 MORE FULLY DESC AS 3278 FT W it iiniy e 42305 —
TOTAL MARKET VALUE o

‘OF THE SE COR GF THE SW QTR OF THE SE QTR OF SEC3 POET SANLLOGE, 7134086 ; "’a”r’g
THRUN N FOR A DIS OF 1328.9 FT TH RUN WFOR A DIS OF HEWDE vl

3278 FT THRUNS FOR A DIS OF $132B9 FTTHRUN 3278 PRODUCTIVITY LOSS = o

ASSESSEDVALUE - 589,050

322903000007 000000058
SITUS 3250 80TH 5T VERO BEACH, FL 32967

ROAD ACCESS LAST INSP. DATE  DA0O/2021

ZONING RS-3 NEXT INSP. DATE = T -
PRIMARY USE 0000 #OF IMPRV =l PICTURE
NEXT REASOR

REMARKS

= il .

ISSUEDT  PERMITTYPE  PERMITAREA ST PERMITVAL

SALEDT PRICE ~ GRANTOR DEEDINFO.

03/1472024 4250000 MARC VERD BEACH LIWD /3684 7 850
12012013 2000000 ‘GEMDELL PARTNERSWD / 2726/ 351
04/01/2008 100 *GENDELL PRTNRS ADWS 2257 / 1802

I 3 o EaTERCE Gment [ o ARG VALK

1 Aere N 95000AC TO00CDO €A3.000 1.00 TESA 583,050 {N 0o a
Land Tott : 589,050 82000 589.050 [

Pageiol 1 ENective Dote of Appraisal: Jenuary Dste Printed. 050272025 10:13:18PM by PacsCommand WablD-42305
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Boyle & Drake, Inc.

R RES 16202015

Lagal Descrigtion

SEL 3 TWP 32 RNG 30 MORE RULLY DESC AS THE N HALF
OF THE E 3% AC OF THE SW QTR OF THE SE GTR OF SEC2
LESS ROW

2IWOIDDOCHTERAOIDES
sTUs  64TH ST VERD BEACH, FL 22067

AR o T

S5UE DT

ISEUEDT PERMITTYPE  FERMTAREA ST PERWITVAL

DBA:

PERIWMT VAL

COWNERID:  GRBK GHO HOMESLLC TAXAREA: 7

J12 HONWUERCANTLE PL 42306°
FORT SAINT LUCIE, FL 24985

. P
S0000AC
0000

000000 350,000 1.00 085 A 25758

/TG

IMPROVEMENT VALUE

LAND MARKET

TOTAE. MARKET VALUIE
AGVALUE
PRODUCTIVITY LOGS

ASSESSED VALUE
EXEMPTION VALUE

TAXABLE VALUE

207500
o

500

Pagetat 1

Effzttive Dale of Approbul: Jamwy

s Prid: 051212025 H1L1PN
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Boyle & Drake, Inc.

PROPERTY 42307 R RES 10702015 OWNERID: GREKGHOHOMES LLG TAX AREA: INPROVENENT VALUE o
o N Y- 290012 530 NN MERCANTILE PL S ey LAND MARKET - 201850
TWP 32 RNG 30 MORE FULLY DESC HaLE TOTALMARETVALUE . Z918%0
OF THE E 10 AC OF THE SW QTR OF THE SEQTR OF SEC3 AR SANTILICE P HNe RE— 5 -
EEeeron AGVALUE -
APPR VAL METHOD: Cost PRODUCTIVITY LOSS = ]
. soH%: 000 ASSESSEDVALUE . 261,550
32390300000700000007.0 DBA: 100.00
SMUs 321069THST VERO BEACH. FL 32067 NSOH 84 %42 DEWPTIONVAUE =

SALEDT _ PRICE __ GRANTOR __DEEDWNFO

03114/2024 4,250,000 MARC VERO BEACH LIWD / 3684 / 050
12002013 2000000 “GENDELL PARTNERSWOD/ 2726/ 351
04012008 100 “GENDELL PARTNERS WS / 2257 / 1602

Pagetof 1 Effective Date of Appraissl January Date Printed.  0SD22025  10:13:38PM by PacsCommand WebiD-42307
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T N R O A PO, APPYAEAL TN ORMATION 0% 7 L e e o
PROPERTY 42308 R RES 12245 OWNER 1D GROK GHD HOMES LLC TAXAREA: 7
Description 0012 500 NN MERCANTLE PL ~42308*

SEC 3 TWP 32 ANG 35 GOVT LOT 3 MORE FULLY DESC AS PORT SAINT LUCIE, FL 34684

THE W HALF OF THE W HALF OF THE SE QTR OF THE 55 ACRES:  BAMO

QTR LESS THE 5 43581 FT OF THEW 20078 FT

AFPRVALMETHOD:  Cost
DBA: soH%: 000 ASSESSEDVALUE = 415905
Jmn::::m:::mu " NSOH 34%: 100.00 EXERMPTHON VALUE -
NIOHIE%: 000 TAXARLE VALUE

ISSUE DT PERMITTYPE - PERMNTAREA . 5T PERMITVAE

03H4/2024 4250000 MARC VERQ BEACH LIWD F 3084 | 95¢
1202053 2,000,000 ‘GENDELL PARTNERSWD /27248 § 351
"GENDELL

|owotoos 100 PARTHERSWS /2257 1 itk

—— T P TR, A e A T o ST
GRIGOAL TOS000 400X00 100 QAGA

. %
AL5505 (¥ a;
Eanct Towal . 415.503 eoq AVSNOS ]
Pageiol 1 Effect va Costa of Appesical: Janusry D= Priveq:  GL022028 BI85 by PacsCommand WrbD-47308
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Boyle & Drake, Inc.

R RES 1020205 OWNER ID; GRBK GHO HOMES LLC TAXAREA: 7 IMPROVENIENT VALUE 262723
Esgu neceiytion 399012 500 NW MERCANTILE PL a2309" LAND MARKET s sss
SEC 3 TWP 32 RNG 30 GOVT LOT 3 MORE FULLY DESG AS PORT SAINT LUCIE, FL 34385 TOTAL MARKET VALUE . 13,258
THE 5435.91 FT OF THE W.299.79 FT OF THE W HALF OF ACRES: 25308 . e
THE W HALF OF THE 82 OTR OF THE SE QTR LESS THE S SAGNALE »
450 FT OF THE W 80 FT THEREOF AND ROW APPR VAL METHOD: Cost PRODUCTIVITY LOSS = o
souw: 000 =
5 DBA: &- B ASSESSED VALUE 413258
simus  3180/68TH ST VERO BEACH, FL 32667 NSOH §4%: 100 EXEMPTION VALUE -

LAST APPR. KK

LAST APPR. YR 2023

LAST INSP. DATE  D/00/2026

NEXT INSP.DATE 010172028

#OF PRV 1
NEXTREASON  HOLD) DEMO FOR 2026, KK 04225

12012013 2000000 -GENDELL PARTNERSWD /2728 /351
TGENDELL PARTNERSWS / 2257 [ 1802

e e ]

T PGSR VAL AR LANSFE]
25300AC 7000000 177.300 100 DESA [
Land Tots! - 150,536 25300 e

Pagetef 1 Effective Oate of Appeaisal January Date Frnted 050272025 TOI3IEPN by PacaCotnand WeliDAZIO5
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Boyle & Drake, Inc.

PROPERTY 42310 R RES 10202015 OWMERID: GRBKGHOHOMESLLC TAXAREA: 7 IMPROVEMENT VALUE 74,424
Legal Description o 560 MW MERGANTILE PL e LAND MARKET - 28900
SEC 3 TWP 32 RNG 38 GOVT LOT 3 MORE FULLY DESC AS ot b Ll oL ARG TOTAL MARKET VALUE 03324
BEG AT THE SW COR OF THE 543591 FT OF THE W 290.79 ACRES: 02100 AGYMBE = o
FTOF THE W HALF OF THE W HALF OF THE SE OTR OF
THE SE OTR OF S8EC 3 TH RUN DUR E FOR A DiS OF 80FT APPR VAL METHOD:  Cost PRODUCTIVITY LOSS = ]
son%: 000 ASSESSED VALUE = 103,324
MM, bE; NSOH 84 %: 100.00 EXEMPTION VALUE =
srTus 3190 69TH 5T VERO BEACH. FL 32087 - =
NSOHS§%:  0.00 TAXABLE VALUE = 103324
UTILITIES =
TOPOGRAGPHY e
ROAD ACCESS uTs0 32n
20MING H i ¥
PRIMARYUSE 0100 [Brea: 84
NEXT REASON  HOLD DEMO FOR 2028, KK 04725 Y
{1}
BASE
{Area: 1176 1]
SAEDY PRICE  GRANTOR DEED NFO
0371472024 4,250,000 MARC VERD BEAGH LIWD | 3684 / 050 1
12012013 2000000 "GENDELL PARTRERS WO / 2726 { 351 -
0401Z008 106 "GENDELL PARTNERSWYS! 2257/ 1602
e T v AT 8/
= T e SN WY DR B
1 *BASE 2 RES R&WALCOU 10 000 000 11780 9032 1 1887 1887
UTS0 2 RES RAWLCOL 100 0.00 coo B0 4508 1 1857 1857 3788 65.00% oss

., A

= Somme wuth
1 Feort Faed RS3 91C

Land Tetl 28.900

i
FFW

GROSEVAL A LAm b B

T T PRICE
B0.00X11200 50000 40000 D85 0BS5S A

BAS0 6000

Pagetol 2

Effective Dats of Appraisal’ Janiery

Date Prvied 050202025 113 18PN
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Boyle & Drake, Inc.

W R Cota

Dascription
SEC 3 TWP 33 RNG 33 GOVT LOT 3 MORE FULLY DESC AS
BEG AT THE SW COR OF THE § 41691 FT OF THE W 20070
FT OF THE W HALF. OF THE W HALF OF THE SE OTR OF
THE SEQTR OF SEC 3 TH RUN DUR E FOR'A DIS OF 80 FT

AHIO0000T OIS 2
smus 3100 897TH ST VERO BEACH, FL 32067

PROPERTY 42310 R RES 162072015 CAWMER 1D

GREK GH0 HOMES LG
w012 50 WA UERCANTELE L
PORT SAINT LUCIE 1 34985

TAXAREA: T IMPROVEMENT VALUE 74424
42310 LAND HARKET +, 28,800
TOEAL MARKETVALUE - 103324
ACRES,  DPO AGVALUE . P
APPR VAL METHOD; Cott PRODUCTIVITY 1058 z L]
soH%: 000 ASSESSED VALUE = 103324

NSOH S %: 10000 EXEMPTION VALUE =

nsoHs%: 000 TAXABLE VASUE = 103.324

T
1 U
2, Wistohneow)

PP L S L S e aprerrrremt
o T R I e i e T T = e T e
Romonox ____ mewn Uma . ME_Of YA WA BN W GNIMEE DEAIWAL AL LA BAr BT

Paga2of 2

Effectiva Dot of Appravsal: tanuary

Datz Paried  DSO/X0S
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Boyle & Drake, Inc.

e

R RES 10202015 OWMERID: RANCHOHOMESLLC TAX AREA: 7 IMPROVEMENT VALUE 0

Legal Description 395335 1930 N COMMERCE PRWY. SUITE 1 a4129* LAND MARKET . ]

SEC 11 TWP 32 6 RGE 39 E NE 14 OF SW 14 LESSRD WESTON FL 33326 TOTAL MARKET VALUE . 2050.720

ROW ACRES:  37.2800 AG VALUE = 10,086

APPRVALMETHOD:  Cosi PRODUCTIVITY LOSS = 2080 654

o - DBA: SoHw%: 000 ASSESSED VALUE = 0,088
STus 2225 QUAY DDCK RO VERO BEACH, FL 32067 ERER (050 S b

NSOHSs%: 000 TAXABLE VALUE = 10.088

e

LAST APPR. W

TOPOGRAGPHY LASTAPPROYR 2024
IROAD ACCESS LAST INSP DATE ~ D4/01/2024
ZONING R3 NEXT INSP. DATE

PRIMARY USE  g000 #OF IMPRV

HEXT REASON

REMARKS

1211/2023 $.750,000 HWAYNE KLEKAMP INWD / 3668 f 2197
0200 100 KLEKAMP H WAYNE QC/ 2463/ 1482
10012010 225000 “CAPSTONE RESDEV IWD /2454 1 1020

Page 1t 1 Effective Dt of Apprassal January DalkPéied OSKIVK25  1Q35D6PM by PacsCommand WebiD44129
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" PROPERTY 4383 R RES 1024nm5
escriprion

SEC 10 TWF 32 RNG 30 SEING THE EHALF OF THEE 102

AC OF THE Hi OTR OF THE NE GTRLYING N OF OLUAY

DOGK ROAD

ER0O000 0000004
SiTus  UNASSIGNED VEROD BEACH. FL 32087

#OF IPRY

CWNER D
wse83

TOEL SOUTHEAST LF COMPANY THC
2008 COMMERCE PARK DR STE 100
ORLANGO, FL 32818

APPRVAL METHO®:  Cont

15002023 5000000 WINTERBEACHLLC WD) 36667092
OS2004 1019300 "BAREYBF IH (TALLANND [ 1887 7 1415

TAXAREA: T
“43693"
ACRES:  5.A00¢

HEOH 54 4z 100.00
N3OH 55 %:

Papetol 1

Effeclvx Dale ol Approisal: Janusry
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Boyle & Drake, Inc.

PROPERTY 43602 R RES 10202015 OWNERID: TOLL SOUTHEASTLR COMPANY NG TAXAREA: T BAPROVEMENT VALUE
Legal Description 295883 2066 COMMERCE PARK DR STE 100 143602° LAND LARKET
ﬁﬂg@ﬁ%?wwwwmmﬁ CRLANDO, FL 12819 TOTALMARKETVALUE 148478
N 15 N DOCK ROAD LESS " "

O OF WINEER BEAGH ROAD AlA STH ST ACRES: 105500 AGVALLE = u

APPRVALMETHOD;  Cost PROUCTVITY L0SS = o
o DEA: soH%: 400 ASSESSED VALUE = 1484738

: 10000 -
Sius  S0EITH ST VERD BEACH, Pt 32087 NIOH 34%: EXEMPTION VALLE
NSCHSS% 000 TAXABLE VALUE - 1484738

KK
1AST APPR. YR As

IROAD ACCESS LAST INSP. DATE D405

ZONING ¢ RS3 MEXTINSP.DATE  01R12026

PRIMARY USE  po00 #OF PRV

NEXTREASON  HOLD NEW RES FOR 20128, KK 0024

REMARKS.

i ABALOWG FIRWETS :
PERMITTVPE __ PERMITAREA ST PERMITVAL

12n32004 SF 188,490

04097224 RES A 2840

[..d<]
113072021 5000,000 WINTER BEACHLLG WD 38661852
0102004 E25600 HAGGROVESINC WO 16077 11T

s W PECL_QEDMEYAL__ MMk LMADAGI, W
E500AC 18000000 2055000 DAS 08 A
HREEDG

Pagetal | EltotEwm Db of Aygrdi<al 1 iary Doats Previed:  QSKRR0Z5  102T4TPM

27



Boyle & Drake, Inc.

PROPERTY 43091 R RES 10202015 OWMERID:  TOLL SOUTHEAST LP COMPANY INC TAXAREA: 7 IMPROVEMENT VALUE 2211
Fegul Dascription 395883 2066 COMMERCE PARK DR STE 100 43681 LAND WARKET * 1.560.543
SEC 10 TWP 32 RNG 30 BEING THE £ HALF OF THE NE QTR BRLANDO. FL 53810 ; TOTAL MARKETVALUE 150780
OF THE NE QTR LYING N OF QUAY DOCK ROAD ; ACRES: 208800 Pl N ph

APPRVALMETHOD:  Cost PRODUCTIVITY LOSE = a

o
Land Tomai : 1,508543 20 5500 1588543 o

Page tol 1 Effective Dsie of Appraisal, Janusry Dete Pivde:  OSNQ025  102047PM by PacaCommiand WebiD-43691
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Boyle & Drake, Inc.

PROPERTY 43730 R RES 107202015 OWNERID: TOLL SOUTHEAST LP COMPANY INC
Legal Dascription. 3958483 2966 COMMERCE PARK OR STE 100 *43730° S
SEC 10 TWP 32 RNG 39 BEING THE N HALF OF THE W HALF ORLANDO, FL 22810 JOTARL MARKETVALUE 25,500
OF THE SE OTR OF THE NE OTR LYRNG N OF QUAY DOCK g ACRER:  D3000 AGVALLE - 8
ROAD
APPRVAL METHOD:  Cost PRODUCTIVITY LOSS = []
- o DBA: OH%N: 000 ASSESSED VALUE E 25500
NSOH §4 %: $00.00 EXEMPTION VALUE =
UNASSIGRED VERQ BEACH. FL 32567
sms NIOHES%: 0.0 TAXABLE VALUE = 25500

AE o7 e poy
117302023 5000000 WINTER BEACHLLC WD/ 3638/682
QWOLNGE  BZS600 “HAGGROVESING WD/ 18877 1417

Land Total : 22500 63000 28500 .
Paguidd EMfbctot Date oF Appraieat- lwmary DawPirwd:  OST22ES  W02047TPM by PocaCommand Wt AT
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Boyle & Drake, Inc.

[Foman Rives Couey Property Accumer e _PROPERTY APPRAISAL INFORMATION 2025 T s o]
PROPERTY 43728 R RES 10202015 OWNER (D2 TOLL SOUTHEAST LP COMPANY INC TAXAREA: 7 IMPROVEMENT VALUE a
; o 295883 2066 COMMERCE PARK DR §TE 100 *43799¢ LAND MARKET * 102,850
SEC 10 TWP 32 RNG 30 BEING THE E HALF OF THE W HALF ot e TOTAL MABKET VALUE 2050
OF THE SE OTR OF THE NE QTR LYING N OF QUAY DOCK ACRES: 12100 Pl i B
ROAD “
APPRVALMETHOD:  Cost PRODUCTIVITYLOSS = ]
: 000 AS VALUE 102
32331000000100000045.0 oBA: e BERpED - e
NSOH 54 %: 100.00 EXEMPTION VALUE =

STUs UNASSIGNED VERO BEACH. FL 32067
NSOH SE%: 000 102,850

— i

oR
LASTAPPR YR 2013
LAST INSP. DATE 08082021

NEXT INGP. DATE ]
# OF IMPRV

= e 2 . e s
ISSUEDYT PERMITTYPE  PERMITAREA ST PERMITVAL

ISALEDT  PRICE GRANTOR DEED NFO
TVUIW2023 5000000 WINTER BEACHLLC WD/ 3068/602
010172004 47,500 CENTRAL GROVES COWD f 1687 / 1416

Py T T = o 3

1 Ace RS3 0OC SPECIL N A 1ZI0AC 10000000 21000 103 DESA 102,850 (N 000 (]
L Tetai : 102,850 12100 102,850 e

Pagetol 1 Effective Date of Apprsisal Jamusy Date Pintes:  0SO20J5  10:2847PM by PacsCommand WeliD 23729
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Boyle & Drake, Inc.

T =T _
PROPERTY 42242 R RES 167202015 OWWERID:  INDUAN RIVER LAND TRUST ING TAXAREA: 7 IMPROVEMENT VALUE o
Lagal Bascription 400888 3150 CARDINAL DR STE 201 — LAND MARKET e
SEG 3 TWN 32 RNG 39 BEING THE NHALF OF THE N HALF VERD BERCH FL 2206 TOTAL MARKETVALUE E T
OF THE NE QTR OF THE NW TR LESS ROW ACRES:  3.0900 AGVALUE - o
APPRVALMETHOD:  Cost PRODUCTIVITYLOSS = o
sou%: 000 -
11 DBA: *: ASSESSEDVALUE TrI2850
NSOH 54%; 100.00 EXEMPTION VALUE - 1128650

Sius 7650 3GTHAVE VERD BEACH, FL 32967

e R T

NEOH8$%: 000 TAXABLE VALUE - L}

LUTILITES LAST APPR

TOPOGRAGPHY LAST APPR_YR 2017
ROAD ACCESS LAST INSP.DATE  DGDR2021
ZONING RS HEXT INSP, DATE

PRIMARY USE  pooo # OF IMPRY

NEXT REASON  ADDED 10% ADJ FOR LOWLANDS

SALEDT _PRICE _ GHANTOR, . _DOESOMAQ
OBZIrM24 4,300,000 INDIAN RIVER RANCH WD/ 3638 F 2060
10122023 100 SURRELL DIVERSIFIEIWD /3653 1 811
o122 2.900:000 ACVERD BEACH LLG WD/ 35202134

N Y YT —

TR SRMETAL AT Ll S
TAZPAC 00000 TAZODD 100 QLB A

12700AC BH0ANG LZTONG 100 OBSA wrso M ¢
30900 772850 &

Pagosof 1 Cffective Dute of Appresaal Jacary Da'e Prinked.  DS0°25 AT 1118PM by PacaCommand WeebiD-12242
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COM COMPARABLE PROPERTY CARDS
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Boyle & Drake, Inc.

a

PROPERTY 40041 R COMM 10202015 OWNERID: GREENAWAY LLC TAXAREA: 1 IMPROVEMENT VALUE

el Demcription 412601 2311 SW VARDOM ST “40041* LAND MARKET * 75534
SEC 33 TWP 31 RNG 39 BEING MORE PART DESC AS FOLL PORT SAINT LUCIE. FL 34053 TOTAL MARKET VALUE T5.55%
FROM THE NE COR OF THE SW QTR OF SEC 33 TWP 31 . ACRES; 08808 AGVALIE: : o
RNG 39 TH RUN S00-52-25W AL THE SEC LINE FOR A DIST
OF 35,02 FT TH S80-47-25W ON A LINE 35 FT § OF AND APPR VAL METHOD:  Cost PRODUCTIVITY LOSS . o

x SOH%: 000 ASSESSED VALUE = BU240
31393300000700000007.0 DBA:
NSOHS4%: 000 EXEMPTION VALUE =

Situs 4595 81ST ST VERO BEACH, FL 32087

NSOH 55 %: 100.00 = 82240
— = = —— =
UTILITEES LAST APPR. DR
TOPOGRAGPHY LAST APPR. YR o2
ROAD ACCESS LAST INSP DATE 08122010
2ONING cL NEXT INSP. DATE
PRIMARY USE 1000 & OF NIPRV

REXT REASON

SALE DT PRICE GRANTOR DEED INFO
01092025 14B.500  AGARWAL DHANRAJ PWD /37487 1750
02018 100 AGARWAL DHANRAJ PW9 / 31521 480
091272018 100 AGARWAL DHANRAJ PWD / 3147 { 2050

I B T P WAL AL L ABE SRE. WewaL [ ADEE M MATARE - MeiRe AW |
1 meguiar of Combirationol €L %0C H 50 2962100 5 250 FADSY 130 DESA 7553 0.00 o
—_— —_— R &
Lang Total TE534 29671 0000 THEM
Pagetof 1 Effective Date of Agprisal January DatePrnied.  0SO22025  95412PM by PacaCommand WhebD-40041
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Boyle & Drake, Inc.

PROPERTY 32800 R RES 10202015 OWNERID: LEARYDOUGLAS TAXAREA: 1

Legal Description 412584 6024 N ISLAND HARBOR RD *32800"

SEC 17 TWF 31 RNG 30 GOVT LOT 2 BEING MORE FURLY SEBASTIAN, i 37058 TOTAL MARKET VALUE

DESC AS BEG AT A POINT B60FT S OF THE NW COROF . ACRES: 12000 ALUE

GOVTLOT 2 FRO THE POB TH RUN S88-19-D0E FOR A DIS AGY)

OF 200FT TO THE NW COR OF ISLAND HARBOR SOUTH APPR VAL METHOD:  Cost PRODUCTIVITY LOSS
soH%: 000 ASSESSED VALUE

$1391700000002000018.0 DBA: e ot Ry

Srrus 10600 LS HIGHWAY 1 SEBASTIAN FL32058 SR i

NSOHSS%: 000 TAXABLE VALUE

LAST APPR. BA
LAST APPR. YR 2025
LASTINGP. DATE 032172025

ZONING OCR NEXT JNSP. DATE
FPRIMARYUSE 0100 # OF IMPRV 2
NEXT REASON

REMARKS

PERMITAREA ST PERMITVAL
i

Qe
DR i 4,000

DEED NFO
|01/14/2025 400000 THERIEN RICHARD G WD/ 37407 745
03012004 180000 SCHUTTSTEVENRS& WD/ 180811574
120174008 140000 SCHLITT EDGAR L MARND { 1240/ 1830

¥

i

BASE
£ e 1220
[
g
g L. g A
En
.|  eeio e
* oot 234 8% 3

1 +BASE2 1 tesr 1897
2 PCOZ RES RIWLCOE 1 1947 1947 1004 £5.00%"
B R Living Ates; Cxl

107 500 68.00%"

3 W C T NI MbE LB MG WAE = VoLiE.
1 treguint of Combinaion ol OCR 014 SPECIAL ¥ 50 28748 L0 50 EOO 1aLTAR S00 OIS A 122,188 N 0o o
Aoy N 0od o
2 imeguia oo Combinalion o OCR 00E SPECIAL Y sa 2354386 50 500 ITTIN 100 OESA 100,081 *
Ay
Land Total | 222,247 52793 4600 2z a7
Pagetof 2 Effcetive Dats 6T Appraissl Janisry DateProtes  OSOBIZS  BAZSIPM by PacsCommand ViebiD. 32690
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Boyle & Drake, Inc.

*32890"
SEE 17 TWF 3t RNG 39 GOVT LOT 2 BEING MORE FULLY TOTAL MARKET VALUE o8
DESG AS BE0 ATA POMT 860 £T & OF THE W COR OF SERASTIAN, FL 32058 ACREE: 12000 AL : s
GOVILOT 2 FRO THE POB THRUN S8-10-008 FOR A DiS
OF 200FT TOTHE NIV COR OF ESLAND HARBOR SOLTH APPRVALMETHOD;  Cont PRODUCTITYLDSS = a
Simin 10 DRA: soH%: 000 ASSESSED VALUE = 435708
HSOH 84 %; 100.00 EXEMPTION VALUE =
srus 0000US HGHWAY 1 SERASTIAN, FL 12058
HSCHESX. 000  TANASLEVALUE - s

BASE
[Area: 572 ft9

221t

- N Ty ey T o
amn S0 Wass 1 M7 1T B4,7H3 50.00%°

a.00 430 2119 19647 1T 1574 50.00%"
#5C FRMWLCOC W0e bIY 000 1.8000 T3 % 1503 1N 12.803 53.00%

- . 2. 2 TR LN Homase: (100) TaA

PageZel 2 Erlactve Dpin of Appraical tarwisy Date Pioded: DSOS BAZEEPM by PacaCammand WoblD-32890
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Boyle & Drake, Inc.

TAXAREA: 7

PROPERTY 42268 R COMM 10202015 OWNRREN VERDBEACH VACATION RENTALSLLC

Lapal Dascription 2SBS0 1285 35TH AVE 42068t

BEC 3 TWP 32 RNG 36 THAT PART OF THE W 10 AL OF THE VERQBEACH, FL 32060

§ HALF OF THE SE OTR OF THE N OTH OF SECILYNG - ACRES: 17000

ELY OF THE E ROW LINE OF LIS HA/Y 1 LESS THEN 180 FT

ALEC LESS ANY POR OF ROW APPRVALMETHOD:  Cost
SoH%: 000

Z39030000030000001 DBA:

: e’ NSOHSA%: 000

T35 U S HIGHWAY ¢ VERO BEACH, FL 32067
smus " NSOH 56 % 100.00

T02023 304,000 MOSKOWITZKERRH WO 738657 1201
201201) 100000  SANDFOREST PROPEIVD [ 2043 7 1282
010172005 B1D000  PERKING TER H WO 1828/ 7368

T4E52.0000

Pagetof 1 e Dovie O Apparatial; Luraisey Date Printed: 050212025 12 1348FM by PacoCommand WabiDed 2268
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Boyle & Drake, Inc.

it

COMM 10/20:2015 OWWERID:  RED JAZMINE LAND COMPANY LLC

EBESE 101 POGLIESES WAY 2ND FLOOR
A PCL OF LAND LYING IN SEC 03 TWP 12 S RGE 30E BEWG
MORE PART DESC AS FOLL: TH AT PART OF THE W H AC

~azaH
DELRAY BEACH, L 33444 4 TOTAL MARKETVALUE B35.355
ACRES: 42000
OF THE 8 172 OF THE 5E 14 OF THE NW 14 LYINGW OF AGVALLE * a
U HiY HO 1 LESS RW & LESS A FCL 160,00 FT BY AFPRVALMETHOD:  Cost PRODUCTIVMITY 1088 = 0
. soqw%: 000 ASSESSED VALUE = 635,385
AZXIDAOOEIDO0000ED.1 DBA: e 000
smus 7355 LS HIGHWAY 1 VERQ BEACH. FL 22667 nsonss%: O

EXEMPTION VALUE
TAXABLE VALUE

2 e ah A

0611572423 535000
[4201/2008 812,000

FORSLING MARKW WD/ 3820 98t

"FORSLING WALTER CWD 123127 562
0120172006 1,200,000 FERRAGUTI LINO MARWD 7 1083 7 545

Pageiof 1

Efective Dy cf Appoisal: Javu sy Dats Prrted 05002008 121R1SPLE
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Boyle & Drake, Inc.

3120250004732 RECORDED IN THE RECORDS OF RVAN L. BUTLER, CLERK OF CIRCULY COURT INDIAN RIVER CO FL
BR: 3763 PG: 1725, 32502025 2:17 PM D BOCTAX PD 321.000,00

Thiis Instoymer Prepared by:
Althea Cassetl

Supeerne Title Solwiong, 1).C
1410 19th Place

Vera Beach, FLL 32060

GRBK GHO Homes, LLE
590 Nortlwest Mercontile Plase
Porl 1, Lucy, FL 34986

Prrecl 1dentification Numbere:

(Spmee Algve Thix Line Uor Rcumiing Data)

Special Warranty Deed

THIS SPECIAL WARRANTY DEFD {this “Deed™ ks made =x of this 25th dwy of Mareh, 7025 heiween Arbours ot
Woodkey Vl!lnge LLC, & Fiorida Limited Liatliity Conspary, whose maillng addréss is 3521 Narth S3vd Avewie, Hollywpad, F1.

! to, GRBX GHO Homeés, LLC, n ‘Fexns Limited Liabiflty Cempany, whose mailing sddoss is 590 Northwesl
Mercan_illc Plrce, Port St, Lucie, FL 34986 ("Cragles”).

WITNESSETH:

THAT Grootor, for end In considersion of the sum of TEN DOLLARS {$10,000, and other good snd vidanble consideration
pald 16 Granlor by CGranted, the rocedpl of which i lierehy scknowledpeit, by these presents does grant, birgabn, soll and convey 1o
Grantee, and Granico's succeasors ansd assigns forevar, alf the right, title, and intercst fn and to that cevtain real property (the
“Propspiy™) tocatod and sitisated in Indian River County, Florida and fbily describied oy follows

FOR PROPERTY DESCRIPTION, SEE EXHIDIT *A " ATTACHED HERETD AND MADE A PART HERECF,

TOOETHER with all inpeovements, eascrveats, terwements, hereditaments and apputenances hclongmg to or b any way
appertainlng fa the Property.

SUBJECT to taxes for 2025 and subsequont years, nat yet d und payable; covenants, restrictions, cimements, rexervations
and limitalions of reoord, if any, without intention of secution o rEiposing sxme,

T HAVE ARD TO HOLD the same in fee simple forever.

GRANTOR hereby speclally wareants the titde 10 the Propery and will dofend tha samo apalna the lawis chims of it
persons efsiming by, through, or under Grantor, but none other,

Fite 1. MA7-1381 Floridk Spockal Warnpry Thoed Page 1063
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Boyle & Drake, Inc.

BK: 3763 PC: 1726

IN WITNESS WHEREOF, Granter las duly executed this instrisment as ofthe dnte finst written nbove.

pmurnmﬂ». Cc i
At bt ﬂ’{_

WITRESS ) ;

I?R;b_rrmm&_ﬁﬁﬁ_\f { O A

STATE OF FLORIDA..

COUNTY OF BROWARD

GRANTOR:

nudivy Villnge LLC, o Florida Limited Liabiliy

R

2N s ve
gellinonly P BR0 20
WITNESS'I ADDPRE

34 N 157 fye.
j T IR

WITNEER 2 ADPRESS

The foregoing instroment was acknowlodged bafors e by mumatbéyﬂcu! pregence ot { ) anline notarization this 2‘-’ day of
Muorch, 2025 by Slophen G. Lowitz, Mimjier of Acbours b Woodley Villige BLC, 1 FL Limited- Liehliity Cnmpmy. on behaif of the
Limit

Liohility Contpeny.

. ;.&Q/[ L C“"VL._
Stgoaturé of Notery Public
Print, Type/Stamp Name of Nolary

Pmmlljr known:_ X
OR Produocy Identification:

Type of Identificution Praduced:

Fule N 24-07-238)

Harkdz Spocinl Wamrnty Deed

40
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Matér\;fv':mllbsuucn( Fluﬂmlu

T

m\

2 Commission ¥ HH 320699
My Comindsaion- Ewkon
Oeraber 10, 2026

PrgeZofd
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Boyle & Drake, Inc.

IK: 3763 PG: 1727

EXHIBIT A"
Properiy Address; 2858 631 Hirewt
Vero Bonch, FL 32947
Paveci |
The Wesl 5 nctes of the Norlh 18 acres of the SE 14 of SF 14
The South 15 Acres of the North 25 Acres of the SE 174 ol tlse SE 1/4
All of SW 144 of SE 1/4 lying Last-of the East.dght-of-way of New U.S. #1 s said U.S. 21 is deseribed

in Ordes of Taking recorded in OMicial Records Pock 145, Page 431,
All of the above in Seotion 10, Township 32 South, Renge 32 East, ndisn Rivee Connty, Flaridi. Less sight-of-way of U5, #1.

Parcel 2

The Enst 5 scres of the North 10 scoes of the Southeasat Quarter of the Southeast Quitter, Less Road right-of-wny, Section 10,
‘Township 32 Soith, Range 39 East; seid hand lving and being In Indian River County, Florida. '

s T 29072383 Florila Speeisl Wnrpezy Decd fagrlofl
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Boyle & Drake, Inc.

CFN 2024049253, OR BK 10011 Page 1345, Recorded 03/11,_1“202-1 at 11:35 AM Rachel
M. Sadoff, Clerk of Courte, Brevard County Doc. D: §$9575.00

Ths i prepieed by L
Lizitiath & Curssly
Altence The aaanoe Apesey, Inc
10 5. Marhor Gy Soulevard

FLazs0t
=5 B necassery huoident o B LUt of comdifons
arisined 1 & T naursr mitmett] issued by &

Properly Appraisers Parcel LD, [Falio) Number{s).
28-37-23-00-78%
File No.© 123080004

WARRANTY DEED

This Wmnum Magde the Bth day of March, 2024, w

SKA Properties, LLC, a Florida Limited Liabifity Compa
whose post office address |s: 2101 NE 207 Street, N, ﬂi!mi Beach, FL 33478,
hereinafler called the "Grantor®, 1o
Price Family Homes, Inc., a Floride Corporation,
whase post office sddress is. 2165 Franklin Drive NE, Unit 2, Paim Bay, FL 12805,
hereinafier called the "Grantee”.

WITNESSETH: That said Grantor, for and In consideralion of the sum of Ten snd 00/100 DoBar(s)
{$10.00) and ather vahiable considerations, receipl whereof is horaby acknowledged, hereby grants,
bargains, sells, allens, remises. releases, :mweya and confirrns unto the Crardes, all that certain land
sifuate in Brovard County, Florida, 1o wit

SEE EXHIBIT "A” ATTACHED HERETO

The praperty is not the homestead of the Grantor(s) under the faws and constitution of the state of
Florida in that neither Grantor(s) nor any member of the househald of Grantor{s} reside thereon.

The subject property is vacant, unimproverd land.

TOGETHER with 2if the tenaments, hereditaments and sppurtenances thereto belonging ar in anywise
appetiaining,

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

And the Grantar hereby covenants with seid Grantes Brat the Grantor is lawfully seed of said iand in fee
simple; that the Grantor has good fight and lawful suthority lo sell and convey said land; that the Granior
hemby fully warrants the tile to sald fand and will defend the same sgainst the lawlu cleims of ol
persons whomspaver, and fhatl said land is free of a8 ancumbrances, except taxes acoruing subseguent
fp 2023, reservations, réstrictions and easermnents of record,  any.

FThe tarms "Geantor” and "Graniee” heved el Do CONBUNT 10 Moluhs a0 Rancent StE sigulir of pluril 48 e Soidet dxkoateg |

Fill Mo 125050004 Paga 1f3

HaotaryCam Doc 1D 74659da1-2de8-Lcaa-alad-4aTiEc 1 Bodld
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Boyle & Drake, Inc.

OR BK 1001 PG 1346

1H WITHERS WHEREOF, Grantor has hereuntlo wet Grantor's hard and seal the day and year first above
wikien.

SIGNED I THE PRESENCE OF THE FOLLOWNG WITNESSES
TWO SEPARATE DISINTERESTED WITNESSES REQIJIRED

SKAFRORERTIES, LLC,

um COMEANY AFLORIDA LIMITED LIABIITY
Winess Signaties; UQMM Gl
Printed Nems:  Dankefle Rogau"‘ fy: Busan K. Kupferbarg Revacable Living Trust
Whiress Address: 10 8 Hardar Clty Bivg Sucan X

M e, L2301 Susan K, Kupfwberg, Trustes

Miness Gignalure;
Priried Name: annon Zeller

Milness Addeezs: 10-S Harbar Cily Bivd
Mekume, FL 32901

Stmle of Flarkda
County of Brevard

The foregoing instrument weas scknowtedned before me by means of LI plysical prasence or 2 caline
notarization, this Gth day of March, 2024 by Bupan 1 Kuplerberp, trustes, as manager for SKA
Properties, LLC, w Florida Limitsd Lisb¥ity Company. Hw'She/They Isfars O Personally Known OR &
Produced drivers license(s) ne Identifeagian.

Notary Public - Statw of Flocids

Nolary Public Signs Fil (SEAL) ¥ Cowraniasion # KH 262363
Prrlted Name: annon Zetler iy Comem, Explres Wiy 9, 2026
My Cemmission Expires:

BDnIIMNusy[mckacxincknmdgrmnldanaw Orifine Notarizalion)

Complated via Remote Online Notarizatlon using 2 way Audio/Vides technology.

FléNa: 123050004 Page 2ad3

NefasyCam Doo |D: 72668dat-3d=8dcaa.-atal-4 aTHatBe28d
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EXHIBIT “A"
LEGAL DESCRIPTION

The Soultrwest Quarter (SW 14) of the Southeast Quarier (SE 14} of Seclion 23, Townahip 28 Sk,
Rangs 37 East, Brevard Comnty, Florda, Excepling the Soith 260 faet ihereaf:
.uan Eesz the sights of way of Glerham Defioe and Valancia Drive;

.usa Ess that portial of th property soki 1 Harrks Cofporation Lfer Warranty Deed Hated May 18,
1583 and recordad in Oificies Records Book 2430; Page 1962, Pyt Récards of Brevand County, Florda,
deseribed a3

A portion of the Southwest ene-quartér of Soulhedst one-guartar of Sectiah 23, Township 28 South,©
Range 37 Eaat, Bravard Gouny, Flodda, and baing mince particuiarly described oy Follows: From the
Morth B of the Southawest om-quarhr of the Southeagt one-guariar of sald Section 23, and the' Westerty
vight of iy line of Glenharn Road, rin Glenbam Road, fur 5 0°04'04° W o' distance of 50,0 feel: thance
nn N 8875705 W a distance of 664,38 fagk; thence run 5 0702'03° W3 distarios of 106,14 fasd o the
North Feve of the Soukh 280.0 Seet of the Soutiwest coe-quarier of the Soulheas] sne-qinfier of 1aid
Section 25: thence iin S 89°65'097 W aluny Lhe suid Norsh line e distarics of 631.58 fesd io the West i
of i7e Soulinwest one-quarter of the Soulisast ane-quarier of asid Seciion 23; thance rin NoH along
£aid Weat line # distance of 1083.84 foet to the Norih line of the Southwest orie-quarisr of tha Soatheast
ons-quarer of sald Saclion 23! thance am § B9'ETOE" E aleng the $akk Norsh Bos 2 distance of 129663
fast 1o e Point of Baginning.

Fla No: 123090004 Poge Foll

NotaryCam Doc 10 7965 5dai-3da8-dcaa-abai4aTBol de28d
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3120240012309 RECORDED IN THE RECORDS OF RYAN L. BUTLER, CLERK OF CIRCUI'T COURT INDIAN RIVER CO FL
BK: 3684 PG 989, 318/2024 10016 AM D DOCTAX PD 529,750,001

This Instrmpent Prepared by
Althea Yames

Supreme Title Solutions, LLC
1410 b Mace

Vero Beach, FL 32960

Alter Recording Retwry bo:
ORBK OHO Homes, LLC

590 Nodhwest Mercontile Place
Port S4. Lucie, FE 34986

Parce} [dentification Number:

32c39~03-00ﬁ00~0030-00002¢‘0 32-35.03-00000-0030- 00003!0-
32-39-03-00060-TOD0- G000 TAY; 32-39-03-00000-7000-00002/%;
32-39-03-50000-7000-00005/0; 32-39-01-D0B00-7000-00006/0;
32-32-03-00000- 7000 -H080TH0; 32-39.03-00000-7000-00008/0;
32-39-03-00000- 2000-0D00K/ 12 32-30.03-00000-2000-0000872

(Space Above This Line Far ftecording Datn}

Speetal Warranty Deed

THIS SPECIAL WARRANTY DEED {this “Depd™ is made as of this 14th ¢hy of Murch, 2024 betweep Mure

Vero Beach LLC, a Flosidn tmited labitlly cofmpany, whosa malling address is 55 F, Jackson Bivd,, Ste, 500

Chicage, 1L 60604 (( .rgngnr“) 1o, GRBK GHO Homes, LLE, a Florida limited liabitity company whose mailing
address is 590 Norlhwest Mercantile Pince, Port St, Lucie, FL M986 ('Graplee™.

WITNESSETH:

THAT Grumor, for and In considenmion of the sum of TEN DOLLARS (810.00), and other good and waluable
censideration paid 1o Granior by Orantge, te reeeipt of which is bereby acknowledyed, by thuse presents. daex grant, bargain,
seit and convey to Gruater, and Grantee's siccessors and assigns forever, all the right, tide, and interest in wand to that certgln
el propesty (the “Propeyiy™) focated and sitonted In luding Rivee Caounty, Florids and [ally described ns I‘nllnm-

FOR PROPERTY DESCRIPTION, SEE EXNIBIT "4 " ATTACHED HEREFD AND MADFE, A PART HEREOF.

TOGETHER with all Empm\cmm!s, cnscmculs tenemends, hcrcd:tnm:m: and appuTtenances belonging 10 of in any
wway sppectalning to the Propesty.

SURJECT ta texes for 2024 and subsequent years, not yet duc and paysble; covennmis, restrictions, easements,
veservntiong snd llmitntiohs of record, iFahy,

TO HAVE AND TO HOLD the sume in foe simple forever,

CGRANTOR hrreby spécivlly warrants the dtke to e Propery and wil] dalond the same agalnst the towful otaima of ald
persons clalming by, through, or undér Gramor, bot none other.

File No.: 22-05-237% Floridn Speciat Wareanty Decd Poge 1 ol §
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BK; 3684 PG 960

IN WITNESS WHEREOF, Grantor has duly executed this instrament ss of the date first writch sbove,

WITNESSE":‘ GRANTOR: L .
! > f Marc ‘."am El'cé.ch LLC,'n Flarida Limited Liahilicy Company
w’ . -

wrmrss1 AT e

PRINT NAME: .o 5y hoT, £ b, L,mu-encn Weiner, Manugm-

WITNESS 1

FRINT ADDRESS: 5t v b Tt Bl

EIIR [ e NP N U A |

WITNESS2 '
"PRINT NAME:, j;-_h
WITNESSZ
FRINTADDRES‘: R

STATE OF RS
COUNTY OF _¢'gen

Tl foragoing instrament was acknowledged before me by menns of ph)sncnl presence or { ) online notarlzation this l’:?
iy uf March, 200 by Lirenee Whiner, Manager of Mare Vero Befely LLGC, 2 Floride mied Tiebifity company, on kehall'af
the limited ligbiliy compamy

§|gmlu§¢l ;;omry },;tt:?

Print, Type/Stamp Nome of Nomry

Ny "OFFICIAL SEAL
A % . GAEGORY A. KONICEX

Hoteey PUbIE, State of dikegiy
Cammlulen Ne. Apa10E
My Cammission Exgi:u

Octobsr 05.2!)!

Perstatally knov: v .
OR Prodoced Identification;

‘Fype of Identification Pradwced;

File Mo, 2-05.2375 Florids Special Wiavranty Deed Page2-of §
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Boyle & Drake, Inc.

IK: 3684 PG D61

WITNESSES: | e I GRANTOR:
- e T Masc Vun Tiench LLC B F[{mdn Lum!cd Llahlllty Campany
p e :
WSS e By it ra i s / b
foar an'r NAME: Sopas S Aursaied Cierakd r\hﬂo Managcr

WITNESS |
PRINT ADDRESS: PO &1 o diir ey

W) Tl DN TP 11

Tl o
WITNESS 2 -

PRINT NAME—.ryzn /Lot Shor

WITNESS 2

PRINT ADDRESS: 20 1) ng L,,:,Eﬂ
Wi o e LDy

STATEOF __Zf2wa.
COUNTY OF __ 34"

The lorepoing siumen was sckndwledged before me by means o f pliysical presence or { } online notatization this_{ f

day of Murch, 2024 by Genld Nude, Manager of Mare Vero Beach LIC,  Florido Jimited Rability company, an behalfof the
Jimiled tiabitity compuny.

Sigli:llurc of Nedury }’uﬁli? o ALICE MOSLEY
Pr /Stamp N: Nat L OMcial Seal

nt, Type/Stamp Nanic of Natery & oty Public - State of oy b
L3 ComimisslonExplrec Jan 13, 2027
.m

——

Personally known:
OR Prodiced Identification;

Type of identitication Praduced

File Nov: 22-05-2375 Florida Special Wairanty Deed Page I ol s
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Boyle & Drake, Inc.

BR: 3684 PG: 962

E‘zii! EI i: iia L1

Parcel §;

Commencing at the Southwest corier of Lot 3; thence rumning Morth 75 yards to the Point of Beginning; thence
running Norih 83 yards; thenee East 330 vards; thence South 33 yards; thence West 330 yards to the Point of
Beginning, of Scotion 3, Township 32 South, Range 39 East, said fand lying and being in Indian River County,
Florida.

Farcel 2:

The East 10 acees of the Northwest 1/4 ol the Southesss 14 of Section 3, Township 32 Scuth, Range 39 East,
Less road right-nf-way for 73rd Street. Said land lying and being in Indian River County, Florida.

Parcel 3:

The West 12 of the East 1/2 of the Morthwest 1/4 of the Southeast 1/4 of Section 3, Township 32 Sonth, Range
39 Fast, Indign River County, Florida, LESS the North 30 feet thereof,

Parcel 4:

Beginning 327.8 foct West of the Southeast carner of the Southwest 1/4 of the Southeast 1/4 of Section 3,
Teownship 32 South, Range 39 East, indian River County, Florida; thence running Norih 1328.9 feet; thence
West 327.8 feet; thence South 1328.9 feet; thenee 327.8 feat to the Point of Beginning.

Parcel 5:

The Scuth 1/2 of the East 10 acres of the Southwest £ of the Southeast 174 of Section 3, Township 32 South,
Range 39 East, lying and being in Indian River County, Florida,

Parcel &

The North one-haif of the East 10 gores of the Southwest 174 ol the Southeast 1/4 of Section 3, Township 32
South, Range 39 East, Indian River County, Flovida,

Parcel 7:

Begin at the Southwest corner of Govenment Lot 3, Section 3, Tewnship 32 South, Range 39 East, thenve run
Niwth 7% yards, East 333 yoards, South 75 yands, West 333 yards, lo the Point of Beginning, Iying in Indian
River County, Florida.

Parcel 8:

The West one-half of the West one-lalf of the Southenst 1/4 of the Southenst 14, LESS the South 435.91 leet
af the West 299,79 feet, in Section 3, Towaship 32 South, Range 39 East, Indian River Cosnty, Florida,

File Mp,: 22-05-2375 Fiorida Special Warranty Deed Paged of 5
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BK: 36584 PG: 963

Paree! 9;

The South 435,91 feot of the West 299,79 feet of the West onc-half of the West ane-half of the Southeast 1/4 of
the Southeast 124, LESS AND EXCEPT the Seuth 150 feet of the West 80 fect thereof and right of wny of
recorded, Section 3, Tewnship 32 South, Range 39 East, Iyiog in Indlan River County, Florida.

Parcel 10;

Beglnnitg ot the Southwest corner of the South 435.9) feet of Die West 299,70 foet of the West 1/2 of the West
172 of the Southeast 174 of the Southeast 1/4 of Section 3, Township 32 South, Rangs 39 Bast, thenee run due
Enst 80 feet, thenee due North 150 fee, thence duc Wesl 80 feel, thence due South 150 fect (o the Paint of
Beginning. Less dnd except road right of way for North Wintcr Bcﬂch Rozd. Said land lyinp ondl being in
tndian River County, Florida.

LESS AND EXCEPTING the additiona} ngln-ot-way for 69th Street conveyed to Indian River
County by Statutory Wirranty Deed vecorded in Gfficial Revords Book 2257, Page 1602, of the
Public Records of Indian River County, Flovida,

Fils No.; 22-05-2375 Florida Specisl Wairanty Deed Page Sof 5
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3120230061 289 RECORDED IN THE RECORDS OF RYAN L, BUTLER, CLERK OF CIRCUIT COURT INDIAN RIVER CO FL
BK: 3666 PG: 2197, $2/12/2023 2:34 PM D DOCTAX PD §12.250.00

Prepared by and raturn io;

Ectia Alueeta

ApplaTower Titla & Escrow, LLC
3863 Exaoifiva Pack Or., Suls 23
Waston, FL 33111

Flle Number; AT-C-221068

Warranty Deed

“This Warranty Dedd made this 11th dey of Dwcimbar, 1823, between H. Wayne Kiekamp, inc. &
cwwmrmmumhmmmumnmimrmmmn
32000, peaniar, end Ranchio: Homas, M.lﬂnﬂﬁ%bﬂ”ﬁl&r@mmyﬁvmmﬂuﬂuﬂﬁmh
4520 M Commarea Py Sulla 1, 'd’nun, 33329,

{Mﬂmmﬂdbﬂhh “grardos” ‘and “Gronioa® HM‘!DIIIIIIH mlmmﬂnﬂhhlh'.m
, Wi sdalgns of individelite. #nd §9e 30000eaons and sasigne of corpormiions, buiis and builoet)

mhummm hwlnmﬂhmﬂTBCMNMWMRSMONJIM
oiher good and vakusbie conalhnmiiens. 1o said grantor in hand twid by SiE Gransis, e mosipt wheneo! I hersby
Scknowdedgnd, has prarisd, bargainad, and sokd o She saic grantes, Snd QrEnae’s helrs A aseigns izrever, 1
following described land, situats, ling and batng in BeindMn River County, Plackda, fo-wit:

“The Nerthenit quarter (NE 156) of tha Soutiwout quarier (S 14] of Saztion 19, Towriship 33

mwamhmmmw.mﬁa. leex 2nd oxoopt righin of woy for pubile roads

and draliagy camals.

Parcel idontification Numbar: 3Z301 10804 0500080801 .0

Sulyeck b Surcent Tunow, Ensmmanes st Resiriothons. of Rocorde,
Togethar vith of e tanamants, hacadiamants 2ot appurtennces theala bufonging or b anywise spoertsining.
Te Huve and to Hold, tha cams b fas sinpis foreyer.
thhrhw&ymnmhm:ﬂmu“hnmhrhlmylebﬁnfnldhndlnhaﬂm
that the grankr has good rpht and Tawi! aulherity 1o sall and comwey sl iand; that dha geanior hamky
wermanka tha e 1o-aafd land and Wi detend B aama apaing? M whil olaims of s péisone whormsolver; and
Eraat 2aidf b iy frod of 4 ncumbrancos, except tuoes aceruing subsequant i Docamber 31, 26123,

in Witness Whereol, granior has horeunto set gramios's hand and ses (he day and year fitst above wiven.,

Mgy Dond < Pogi )
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Sigreed. somled and delivarad in our presencs:

H. Wayme K inc. 1 Gorporalion organized
ander the af Ohle

B
ay: M-yTVaynu Kiakamg Jr

\

AN ATAS i)

Wilngss Name:

STATE OF FLORIDA
COUNTY OF

The foregoing instrumani was acknowtedgad befora may means of [ ¥ physical presance oc [ Joating
aatarization, this % day of December, 2023, by Harpewifs - FoariL e o

by et Jr, CEQ ol 1L Wayne Klrkxmp, Iuc. w
Cs Hon arganized under the laws af Ohla, who jae LoweT 1B e OF whio his prochced,_ |

as Kerdification,

" Notay Pubtia sm.':';u':l::q e e
4 ‘ Mandy P Hook (Signaigre of person talang acknowiedgmant)
| A o mnr e TR RTTNE Yoeger
4 " Expires 10f2i2027 E {Nairia typad, plinted of slampad}
] ’ ' {Taecra
LR EEY

¥ (Sariaf numies, IMany)

oy Eved-Tage T
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Boyle & Drake, Inc.

3120230060758 RECORDED IN THE RECORDS OF RYAN L. BUTLER, CLERK OF CIRCUIT COURT INIMAN RIVER CO FL
BK: 3666 PG: 692, 12/8/2023 8:31 AM D DOCTAX PD S35.000.00

Vi Frestenmcnt prepured by
e i e rodured fo

i Barey Blashery, Esy.
Bl berg Graysan, 1L
I55.E Sevond Avesne, Suite 736
Miani, Florida 33138
SPEC ¥ NTY DEED

Parcel 11 Nos:  32-39-10-00000- 1 00-Di001
32-39-10-00000- 1000-DO0H2
32-39-10-00060- 1 HHG-H0063
32-39-10-080060-1 000-B0045
32-39-10-00060- 1040-00046

THIS SPECIAL WARRANTY DEED made and exceuted this 30h duy of November, 2023, by
WINTER BEACH, LLC, # Florida linited linbility company (“GRANTOR"), whose post office address
Is 26 NE 1661h Sireet, North Miami Beach, FL 33162, and TOLL SOUTHEAST LP COMPANY, INC,,
a Delaware eorporation ("GRANTEE"), whose post office address i 1140 Virginia Drive, Fort
Wishington, PA 19034 (whenever used berein, the ferms “GRANTOR"™ and "GRANTEE" include all the
parties to this instrament and the heirs, legal representatives and sssigns of individuals, and the suceessors
and assigns of companies).

WITNESSETH:

THAT GRANTOR, for and in consideration of the sum of Ten and NOVIOD dollars (310.00) and
pther good and valuable considerations in hand paid to GRANTOR by GRANTEE, the receipi whereof i
hereby acknowledged, does hereby grant, bargain, sell, convey and confirm unto the GRANTEE, the real
property hereinafier destribed, and rights and interest in said real propenty located in Indian River County,
Florida. to-wit:

Parcel 1:

The East 1/2 of the NE 1/4 of the NE 14 in Section 10, Tewnship 32 South, Range 39
East, Iving and being in Indian River County, Florida, lying Novth of Quay Dock
Road.

Parcel [B: 32-39-10-00060=T (HE-GUH0G

Parcel 2:

The East 172 of the East 10.20 acres of the NW 14 of the NE 14 in Seetion 10,
Township 32 Seuth, Range 39 East, lying and being in Indian River County, Florida,
and fying North of Quay Dock Road.

Parcel 1D: 3239 (0-00000- 1O00-00002

Pareel &:

The East 1/2 of the West 1/2 of the SE 14 of the NE 1/4 in Section 10, Township 32
South, Range 39 East, lving and being in Indian River County, Florida, lying Novth
of Quay Dock Rouad.

Parcel 1D: 32-39-10-08000-1000-00045

52


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

Boyle & Drake, Inc.

BK: 3666 PG: 693

Barcel 4:
The West 142 af the Northeast 1/4 of the Northeast 144 of Section 14, Township 32
Seuth, Range 3% East, lying and being In Indiag River Connty, Florida, lying Norik
of the vighi-of-way for Quay Bock Road, less any portion lying in Road right-ofway
for Nerth Winler Beach Road (69th Strect),
Pareet 113: 32-39-10-00000-1000-v0002
Parcei 5:
‘The North 142 of the Wost 1/2 of the Southeast 14 of the Northenst 14 in Section 10,
Township 32 Sguth, Range 39 East, lying and being in indian River County, Florkda,
Iying North of the right-of-way for Quay Dock Road,
Parcel 1D 32-39-16-00000-1000-¢3046

This canveynnce is subject €a the following:

I. Real estate taves for the year 2023, and stuibsequent vaars,

2. Conditions, covenants, resirietions, limiadions and easeanents ol recogd, which shall not operate
Io reimpose spmee,

3. Zoning, restrictions; prehibitions, and other requirements imposed by povemmentsl authority.
~ AND GRANTOR liercby covenants with GRANTEE thut GRANTOR is Iawlllly. seized of said
land in fee simple; that GRANTOR has good right and lawlul sutharity to sefl and convey said land; and

thnt GRANTOR daes heceby Tully warrant the title 1o said land and will defend the same againgt the vl
claims of all persons claiming by, through or under GRANTOR, but against nowe other,

SIGNATURES CONTINUE ON NEXT FAGE
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BK: a6 PG 694

i

IN WITNESS WHEREOQF, Grantor has hereunte sct their band and seal the day and year first
above written.

Signed, sealed and delivered GRANTOR:
in the presence of; WINTER BEACH, LLC,
o & Florida limited liahility company

cing §
Privt Name: CEm A

%m_m ?. E%
Print Mame:

STATE OF FLORIDA )
DAL oo - ;88
COUNTY OF h A & )

BEFORE ME, the undersigned anhority, on this ;ﬂ”;{a}‘ of November 2023, by means of
Ephysical presence or O online notavization, appeared Jane H. Hiao, as Mansger of Winter Beach, LLC,
a Florida limited fiability company, on behatf of the company, who &7 is personally known o me or{__}
wha has produced ax identification, and acknowledped that she exccuted the
foregoing instrument for the purpum t':'tprmed therein,

NOTARY STAMP, T ‘_&

NOTARY PUBLIC, State of Flovida

GHERYL A, ,nwmg]- i Print Name o AR N
m AT COMNAISSION s HHIS0040 My Commission Expires: __“Joos AN, ZO2Y
EXPRES: g 17, 2007
%W thapgh ‘it Slsil hsumcl
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3126240016017 RECORDED TN THE RECORDS OF RYAN L, BUTLER, CLERK OF CIRCUIT COURT INDIAN RIVER COFL

BK: 3688 PG: 2260, 4/5/2024 3:50 PM D DOCTAX FD 530,100.00

v
Lulich & Attorncys

1069 Main Strect

Schastiaon, FL 32058

(772) 5898500

File Numter: 23857 :

[ pace Above This Line For Recordiny; Sma]

Wa{"ranty Deed

This Warranty Deed mode 131157J &1 dny of Febwanry 2024 between Indinn River Ranch, LLC, s Detaware limited
Uability cempany, whose post office address Is 602 E Cooper Ave, Siilte 201, Aspen, Colprado 81611, groniar, and Indiam
River Laxd Trast, Inc., 2 Flprids oen profil torporation, whose post offine sddress 35 3150 Cardinal Drive, Suite 204,
Vero Boch, FL 32963, Erames:

{Whaguer waed Ressiee e s “pranlor® and “cranive” include alt the parstes s this imstrument u1d thy hors, Jopa) resweventatives, and assigns of
initivuuals. s the sotcessors snd F35iEnY OF COIEOCntions, trusth amd Lraviees)

Witnesseth, that said gmator. for and in considerstion of the sum of TEN AND NO/IOD PDOLLARS (510,00} and
other good and valashle comsiderations 16 soid prmdor in hand paid By soid prantee, the receipt whereol is Trereby
acknowledped, has granted, bargained, and sold to the said granjes, and grantess heirs and assigns forever: the fallowing
described land, .

situate, bving and being in Indian River County, Florlda to-win

See Exhibit A attached,
Tagether sithail the tencmenis, hereditaments and appurienanees therets belonging or fnanywise spperining.

To Have and to Hold, the same i iz simple foreser, subject 1o oll casements, conditions, restrictions, and matters of recond,

And the grantor hereby coverants with said grantes that L. praator is lawfully scized of said lasd i (oo simpler that the
grantor kis goed right and law ful aulhom) te sell and convey said band: thal the grantor heveby [wliy warrsnis the titke 1o snid
land und will delend the same sgainst the lawflsd clufms of all perions whomsoever and vhat said fond is free of all
encumbrnces. cyéept laxes acgruing subsequen ta 1243 12023,

Tn Witness Whereof, granior hss heréuinto set gronior’s hand and seal the day and year first e written,

Signed, sealed and Selivend in var presence:

i . i ) Indian Biver Ranch, LLC, o Uimited Lisbility Company
Witness . By
Prisied Nome: LA ES 20 30O Diniel C, Burreil, Manager

P.O. Address:_a@ta B
Cored ]

KLU\- &\@«_

Wilness .

Printed Narme: A
MO, Addressy 28
Cagoll “TR 7150\

——
Sueor |4 ha®

County of‘z) o by

The foregeing instrument was ackriowledgad bedore me by means of [_| physicnl presence orL] online nnadzation, this _

day of February 2024 by Duntel €. Burreil, Manuger of $hdian R&m."l..:!_i_c wha |, | soersonatly known or { ] hw;
praduced 2 driver's licease as identification. M f( "’"Ji“

- hnl—un Publlc il
. o Print Name: 'I\\lc__t}“"\"f.—-./l(_r—{x‘Q-’
H::C:yt}éi;;igus My Commission Expiresi, e Joud 1
1
Y Commissieny E“,?,.: :
HAPuary 37 2077 5
h
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Exhibit A

That portion of the following described property lving west of the mean high-water mark of the Indiae River : S 172 of
Government Lot 4 of Section 34, Township 31 South, Range 3¢ Enst, Indixn River County, Florida And N 172 of the N
172 of Government Lot | of Section 3, Township 32 South, Range 39 East, Indian River County, Florida

Amnd

® 172 of the N 172 of the NE 14 of the NW 1/4 of Section 3, Township 32 South, Range 39, East, Indian River County,
Florida,

being more particularly described as follows;

Being a part of Goveernment Lot 4, Section 34, Tawnship 31, South, Range 39 East and a part of the Government Lot
1, Section 3, Township 32 South, Raage 39, East and a part of the Northeast quarter of the Northwest quarter of
Section 3, Township 32, South, Range 39 East, Indisn River County Florida, bring more fully described as follows:
Beginning at the southwest comer of said government lot 4; thence N.B0P12"36"E, slong the west line of said
government bot 4 and alse being the east right of way line of 39th Avenue, a distance of 634,00 feet; thenee
N.89°84'33"E. along the comman property fine per boundary line agreement as described in Deed Book 14, Fage 247
of the public records of Indlan River County, Florids, u distance of 1,899.74 feet to the shoreline of the Indinn River ;
thence the following calls along the shareline of the Indian River, S33°00°31"W., » distante of 57.89 feet; thenes
8.25°06'317W., a distance of 1,29 feet; thence 5.38°02'497E.. & distance of 28.56 feet; thence S.02°29'59"W., 0
distance of 23,89 feet; thence S.28°32'067"W., a distance of [5.51 feet; thence S.19°14'00"E.., a distance of 38.67 feet;
thence 5.03°16'127E., & distance of 18.36 feet; theace SADMS4TE., u distance of 2858 feet; thence SATOTI"E, a
distance of 55,94 feet; thence N.79°08'52"E., & distance of 17.53 feet; thence 5.49°43'227E., a distunce of 32.50 feet;
thenee S26°19'197E,, = distance of 38,35 feet; thence S.26%44'117E., a distance of 34,08 foet; thenre S.59°41'32"E., a
distance of 42,83 feet; thence S.53°12°44"E., a distance of 3039 feet; thence S.41°47'55"E., » distance of 32,18 feet;
thence 5.52°40'037E., a distance af 19.22 feet; thence S.66°05'037E., a distance of 17.34 Teet; thence S,15°57°57"W., a
distance of 9.64 fect; thence 5.15°38°327E., & distance af 25.07 feet; thencs S.62°06'127E., » distance of 11.33 feel;
thence S.08°33'557E., a distance of 31,98 feet; thence S.1E°ST'S47E., a distance of 29.63 Teet; thence 2P I4"E. 2
distance of 44,55 feck; thence S.48°42'567E., a distance of 19.73 feet; thence S,13°10'51"W,, o distunce of 16.25 feel;
thence S.08°54'56"E.,, a distance of 31,32 feet; thence S.OR°55'547E., a distance of 30.59 feet; thenee 535733 WVE., a
distapce of 43,73 feet; thence S.25734'437E., a distance of 16,68 feet; thence 5.43°36'377E., & distance of $5.37 feet;
thence S.45°09' 107E., & distance of 48.79 feet; theace S.64°39'377E,, a distance of 37,33 feet; thenve S.61°TR29VE,. &
distance of 34.68 feet: thence 5.55°36'05"E. 1 distance of 33.17 feet; thence S,70°20'037E., 3 distance of 31,11 feet;
thepce 5,.35715'427E., a distance of 39.15 feet; theace S.2Z3I°IR'S07E., a distance of 38,66 feet; thence S.27°B7'357E,, a
distance of 47.75 feet; thence S.21°40' 367 .., a distance of $1.67 feet to the south line of the North half of the North hall’
of sald Government Lot 1; thence 5.89°59'4"W. along said south line, a distance of 1,§74.33 Teet; thence continue
S.B959 44" W, along the south line of the North half of the North half of the Northeast quarter of the Northwest
quarter of said Section 3, a distance of 1,328.77 feet; thence N.00°01"107E, along the west line of said Northeast
quarter of the Northwest quarter and alse being the east right of way line of 39th Avenve, a distance of 336,48 fect to
the Point of Beginning,

Parcel Identilieation Number: 31303400008004000 1.0, JZ3H30000000 00010, 32390300DHNESHNKIONE. 1
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Annie Comnel

CLA Title & Eserow

2455 East Sunrise Boulevard
Suite 1205

Forr Lauderdade, FL 33304
{BHR) 924-9008

File No FL-24-239§5-V

Parcel [dentification No 31-39-33-00000-7000-00007.0

s Abawe Thig L Ve R

WARRANTY DEED

{STATUTORY FORM - SECTION 628,02, F.5.)

This indenture made the 6eh day of January, 2025, between Dhanraj P Agarwal, an unremarried widower™ and Sarits
Jain, & married weman®, whose post office eddress is 5245 Mendenhall Drive, Mechanicsburg, PA 17050, of the County of
Cumherland, Pennsylvania, Geantors, to Greenaway LLC, s Florida Limited Liability Company, whose post office address is 2311
SW VARDON ST, Port 5. Lucie, FL 34953, of the County of 3¢ Lucie, Florids, Grantes:

Witnesseth, that said Grantors, for and in consideration of the sum of TEN DOLLARS (1).5.310.00) and other good and
valuable considerations w said Grantors in hand paid by said Grantee, the receipt whereof is hereby acknowledged, has granted,
bargained, and sold 1o the said Grantee, and Grantee's heirs and assigns forever, the following described land, situare, Iving and being
in Indian Rives, Florids, to-wit:

From the Northeast comer of the Southeast Quarter of Section 33, Township 31 South, Range 39 East, of Indian River
County, Floride, run South 00752725 West along the Section line 35.02 feet; thenee South 89°47°25" West, on a line 35 fect
South of and paralle] to the North line of the aforesaid Sontheast Quarter of Section 3, a disiance of 216.62 feet to the Point
of Beginning; thence continue South 89°4723" West 226,31 feet to & point on the East right of way line of State Road No. 5
{115, Highway No, 1}, thence Southeasterly along said right of way line. on a curve concave t the West and having a radius
of 17,248.75 feet, & distance of 211,69 feer, thence North 6373600 East 145.75 feet, thence North 00732'25" East 126,60
feet to the Point of Beginning.

Less and except road right of ways.
NOTE:

THE ABOVE-DESCRIBED LANDS ARE A TEMPORARY 'LEGAL DESCRIPTION' ONLY AND REGUIRE PROPER
SURVEY, WITH LEGAL DESCRIPTION TO DETERMINE PROPER LEGAL OF SAID LANDS.

Grantors warrant that at the time of this conveyance, the subject property is not the Grantors' homestead within the
mieaning set forth in the constitution of the State of Florida, nor is # contiguous to or & part of 2 homestesd properly. Grantors’
residence and homestead address is stated above

Together with all the tenements, hereditaments and appurienances thereto belonging or in anywise appeciaining,

Subject to taxes for 2025 and subsequent years, not yet due and payable; covenants, restrictions, easerents, reservations and
limitations of record, 1f amy.

TO HAVE AND TO HOLD the same in fee simple forcver.
And Grantors hereby covenant with the Grantee that the Grantors are lawfully seized of said land in fee simple. thw Grantors

have good right and tewful suthority to sl and convey said land and that the Grantors hereby fully warrant the title to said land and
will defend the same sgainst the Jawful claims of al] persons whounseever.

Warranty Desd
File No.: FL-24-2381 5V Page Fof 2
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In Witness Whertol, Gmantors have hereunto set Grantors’ hand and sea) the diy and year first above written,

Signed, sealed and defiverad in our prasence;
o e APy
By’ P tpreet |

_ Dhansaj P. Agaywal
WITNESS Wl'rbsss__.._
BRI NAME: Bernard Brown RINT NAMIS Inez Bmwn
13914 Galway Sand Rd t39|4 Galway Sand R
“ROVEVIEW, FI 33579 “Haverview, FL33379
WITNESS 1 ADDRESS WITNESS 2 ADDRESS

STATE OF FLORIDA
COUNTY OF HILLSBOROUGH

The foregoing i instrument was acknowledged before me by means of () physical presence or () onling notarization this 09
day of__m_,m}ls bthmraj P Agarwal,

Signature of Nomry Public
Print, Type/Stamp Nemwe of Notary

T

Notarial Act Performed by Audio visiral communication
Persomally Known:___ OR Proguced ldentification; %
Type of ldentification Produced; LISA Passport 7

) Sarita Jain
WITNESS
PRINT NAME: FEdwin Murei gm-r NAM‘E Clara Magdaiena Murcia

13242 Po 13242 Poengr Place.

Hemdon, VA 2017'0 Herndon, VA 20170
WITNESS 1 ADDRESS WITNESS 2 ADDRESS

cmm

STATE OFFLORIDA—— Virginia
COUNTY OF __Faidax
The ing instrument was acknowledged before me by means of { } physical presence or ‘_dfonlinc notarizasion this_ Ot

day of January . 2425, by Sarita Jain.

ctlm “ I. WA 1 ' Notarized anfoe using audio-usdss commenication

Signature of Notary Public

Print, Type/Stamp Name of Notary g;‘;mﬁ:;‘;ﬂﬁ:
Clara Magdalena Murcia v i L Commicmwealth of Virginia
Personslly Koown: OR Produced Identification: A 4 Comenission & 7105895
Type of Identification Produced;__ USA Passport %&\; d} Commizsion Expites: 06/30/2026

Warranly Doed
File No.: FL-24-2391 5V Page 2 of 2
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This instrumom Pamoared by s Retam
ST MCCA e

Abeon T of tho Treiviyte Gl Ke
728 Sornmerce Cacbas Ima

ReA

"Satamtin, FL 32535

N2 tiuoBtaary incidend o the Tuthlieeot of condbons
centalond in o [Hie iswanc: ciriemant ispsd by L

Proplrly Appaaisers Parcel LG {Fdlio) Numben(sY: -

FRe No.: 2403032
WARRANTY DEED

This Warranly Deod, Mage the 14th day of Janwary, 2025, by Richand C. Theren, & single adult,
whots past office ddress : 7558 Montaiti Ava, Sabastian, FL 32978, hareinafter called the “Gracts,
% Dougles Ledry and Michale Leary, as hnqiund and wife, whose post offics ‘addraed Js: 8024 M.
land Hnrbnr Rel; Sebastian, FL 32858, hereinafier callad the “Grantee”.

WITNESSETH: That ssid Grentor, for end In conalderation of the sum of Four Hundred Thousand
Dollars and Mo Cents ($400,000.08} and oifier vakiebie considerabions, -receip! whereo! is hersby
acknuwledged, hersby grants, burgains, salls, alisns, remfsas, misases, conveys and condimes. urto the
Grentee, 9l ihet cerain Send situate in tadisn River Caunty, Florida, to wil:

Begining ata paint 660 test Seuth of tha Nodhwest cormer of Gavammant Lot 2, Seetion 17, Township
3% South, Range 38 Esst, for the Point of Baginning: Thenca tun South 2980T East 200,00 fa6t to the
Naoritwwest comer df *Lsland Harbor South”, ae set forth In Plat Book 8; Pagess) 25; thenos nin with ing
West ine of asid Subdivision and Souh 181.22 feat; hance rwm We51 20000 test o8  point 178,95 Teat
Sonsthi of the Point of Begivning; thence continue West Mo the Sowiheast 14 of the Morfwest £ of said
Section 17, 2 gislance of 174,28 faet, mom or. =38, ko the Easterly right o way [ine of Hiplway Na. 1;
thenea run Nuﬂnmm with 5aid Ezstady right of way line 1o 2 point dus Weaat af tha-Point of Begmﬂng
Mence run Sauth 89*1904" Bast, a distenos of 268,98 fast, mome orledg; s the PoinLof Beglnning; less

and exespt ihe toliowing described property: Begioning at the Nommest corner of Lot-1, *1atand Harbor
"South”, thenes South 121959 West along the Weel Hns of Lol 1, 8 distanca of 151.82 faet thenre North
B8*472'37* West, a distanpe of 50 feet; theacs North 62 20'55" East, a diatmnce of 150.10 faat 1o the South
right of way liris of isiand Harbor.Road {2 30 foof wide private road); thenda South 897 1500" Edst'a
distance of 50 et to the Paint of Beginning, indian River Counly, Flonda

‘fhe property i& the homesiead of the Grantoe(s).

TOGETHER wrh ab ine tenements, hecaditaments and. appurlenanoas therato bignging. of in aTywise
Agpertaming.

TGFHI\"E and to Hold, the same in fea simple loraver.-

And the Granior héraby covenams with said Grantes that the Grentor & lawfully seized of seid Ind in fee
simpie; that the Grantor has good nght angt lawiuf athority to sell and oonviny said land; (at thie Granar
hereby fully waranis, the tite to said fand and- will defend the same agains the Tawdul cizimg of 2l
parsons whoniseever; snd that sakl land Is Fae of all eocumbrancos. excepd laxes scoulng sumgequent

to 2025, reservations, rstrictions and easamentsofmord fany,
(T PaTRA SGrEntor” and Mnm-wmmmmm-lm mwmnmmﬂ

rchcatna )
IN WITKESS WHEREQF, Grantor has hersunto sot Sandur's hand agd sesd the day and year first
aktve wiiiteer.

SIGNEO IN THE PRESENCE OF THE
TWO SEPARATE DISI

VATNESSES
WITNESSES REQUI

T i

Witness Signalure: f / o
Prined Name: f RicAafd G Thaden
Audresy 3 Sg‘lio:mm
\hineas Signature: : 2
Printad Namsa:
Addrass Haley Cascio
7235 Commeree Cetmer Dy,
State of Florida Sebastian, FL 32550

Couty of Indian Rlver

The foregoing Metument was acknowiedged bafors me theg 14t day of Jandaty, 2025 by Richard C.
Therlen, a single adult. Isfare persandlly knowsi 1o me of hasihave produced drives ﬂaense(s) as

s:tenhﬁmﬁon
My Commysalon Expires:
Natary Pubt . SEAL)
Printed Nam oo 3 el
h 4
SRV, MOIME
Keeary Fubile . Siely of Piorids
Coevrvivalon # ¥H I7ETY
Ny Caran, Egiem o 1, 1007
Fhe Mo T 2403087 ot Rurmiagh sltonal Fotary Ao, Page 51
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Returm to;
. Mome: Professional ‘Flste of The Treasurz Coast, Inc,
Address: 1546 US Highway 1
Scbastinn, FL 32958
‘This instnument prepared by: Madison Davis
Profissional Title of The Tevasure Coast, Inc,
t546 IFS Highway 1
‘Sébastian, FL 32956
Flle No.: 20235718}

5

Y DEED
‘#? Thils Wurranty Deed Made this ﬁ d:a:l% DD e tobin Pita mna Kt

Moskowitz hereinalter callod the grardor, whase post office address is-
- EM tach T 3467
ta: Vers Beach Vatatlen Rcwls LLC, 2 Flarida Limited Liabllity Compeny whase past office address Is:

hereinafter called the gramec, ] )
WITNESSETH: ‘That sxid gratnce, for i in consideraiion of tha sum of Ten Doliary, aad ofher variible

considerations, pecoint wheeeo! i herehy aciriwiedged, henchy Erant4, bargaing, s5llr, ntiens, rembscs, relcasss,
ecanveyy and conflrme umto the prase, aff thae cerizin bnd siocated In Indian River County, Floride, viez '

‘That paat of the West 10 acres of die South bulf of the Southéast quaiter of the Nochwet quactar od Section 3,
Township 32 South, Roage 39 Exst, Indian River County, Flockda, lying Basterly of'the East right of way fine of
LLE, Tiighwey No, 1; less Right of Way for v US. Highway No. i, 8% recordod L Official Records Book 108,
page 431, being more particaarly dascribed 2s folkows: . .

Froe the Southeast comer of fhe Nofthwest uirter of Soction 3, Towniship 32 Solith, Range 39 East, rin Wes: aad
along the Soatk line of sald Northwest quater & distanen of 661,57 foet; thence nm Notth and paratled 1o the Eagt
tinn of the said Northwes quarier & distance of 25 feet 1a the Troe Point of Beginning: therice eantinie North o
disznce of §47.42 feet; thenot mun West ind parelhe] to the South e of said Novthwest quarter s disiance of 303
Toot to tha Eayterly right of way line of U.S. Highway N6, 1 (Steke Road 35 thuee fu Southaseily and oo the
Easteriy right of way [ine of the sakd LS, ifighway No. 1 (State Road 5) a distases of 672,71 foet: thince run Best
distanca 0f 6223 fioct; thepcs run South a distance-of 15 foet; thence run Eaw a distance of 19.92 feet (o the Trie
Folat of Beginning,

LEXS AND EXCEPT the Nont 160 feot:

Thtls property Ix not the hemcsead of the Geanro: {s).

TOGETHER wilh nll the ichernats, heroditaments s appertenapces thereto belonging of i anywise
npperminiig,

To Haveamd fo Hold, ihe snme i fox slinple fivever, ) )
And the grantor herelry ooversmty with said granies thas the grantor 3 bewfially selzed of sald luned i fre simpls;
s the grantar s goocd right and Jewfi] authority to selt and convey snid laod; thot the prantor hereby fully
warmants the thtls Ly auid land mod will defend the sune sgalst e Inwlal claiios of &l persons whomsoever, and .
that sid Jand e fca of all encumbrances, evcept takes sccruing subsequent to 3243 12023, rescrvations, restrictlans
arl exsenwents of recard, I any.

{The terms “grweitor” and "“grudes™ hersin hall be sonstrued 1o isclude ofl genders and singutar ot plural as
context indicates)

IN'WITNESS WHEREOF, Grantor has hereumo set grinor’s kand and xeal ihé day od yea firs above wrien,
SignedrSeoled and Deliveced in Qur Preseacs:

e

Madison I
= S ate — P‘“ﬂs e . — e ———— - e *
o — ) L R
Thz g e ll via ged before me by meat c&éﬁbl presence of [] anfine nowarizndon,
thix {4 dayof _ by Jola P u Keith Moskawitz wha [ ] we
pervotally knoat or v prodeiced drivers’ [ioerses a5 ideonil 4
Se L F PAblR
el : Bodlne~___Cynihia M, Rie
o . My Cormmission Explres:
Page1ofd
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Prapnmdhy.muxdnmﬂdwnh

661 454-1610

Parcel iD #32380300004300000018.1

SPECIAL WARRANTY DEED

=~

THIS SPECIAL WARRANTY DEEDis made the £ 1> dayof June 2023, by MARK W, FORSL]NG
and SUSAN B, FORSLING, husbandand wite {collactively, "Grariioe), 1 RED JAZMINE | AND COMPANY,
LG, & Florida imlted llabiilty compary, with 8 pomdﬂm addrass of 101 Punliese's Way 2nd Floor, Dalray
Beach, FI. 33444 (coliactively, “Granies”). (Whérever used hereln 1he terms “Grantor™ and ‘Grantae
inciude all the partles io this instrument and the helrs, fegal represeviatives and sssigns of Individaals, and
the sticcessors &nd assigns of corporations).” The Propnrty {s vacant {and; not the homestead of Saller,
doss not adjein the homestesd of Seller, and no mamber of Seller's faindy resides thersaa. Sailer| resldea
at 6300 Bleck Water Trall NW, Atlanta, GA 30328

WITNESSETH: That Grantor, for and in consideration of the sum of $10.00 and other valuable
considerations, recelpt wheraof Is haraby acknowledged, hereby grants; bargalns, solls; allens, remises,
releases, conveys and confinms unto Grantee, &l that ceriain land situate In 1ndan River. Coumy, Flonda
&3 described in gmmmmea hreto,

TOGETHER, with all the tenements, haraditaments and appurlenances thareto belonging or in
‘anywise appeﬂa ning.
TO HAVE AND TO HOLD, ths same i fee simple forevar.

AND Grantnr hareby covenants with Grantee that Grantor is tawfully seized of sald land In fee
simple; that Granior has good right snd lawful authorlty to ell and convey said land; and hereby Warranis
the titte to sald land and will defend the same against the fawful ciaims of alf persens claiming by, through
or under Grantor,

1554-104 8289
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onfine notarizetion this 13- day
or[] who produced .

P
DO £y

% |

of June 2023 by
1 y

Weensy

%
o
N

—a

:

*

GEORG
RAEPWE 35, XS

2

Ty

£
i
i_%; 3

[

%‘"Immm

iy

IN WITNESS WHEREOF Grantor has caused these presents to be axacutsd In s name, and fis
cgmpanyl seel 1o be hareunto affixed, by s proper oficer theraunto duly authordzed, the day and ysar first
ailivdves wwritlsyr,

Ay <P

MARK W, FORSLING V

A

o+

SUSAN B.FORSLING
J—
iy, s,
TGN
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Boyle & Drake, Inc.

BK: 3629 PG: 983

EXHIBIT A
Legal Description

That poticn of the West 10 Acres iving Wast of U5, No. 1 in the Stndb haif of the Southesst 1/4 of the
Northwest 1/4 of Section 3, Township 32 South, Range 39 East, Indlan River County, Flodda; |ass and
except right of wey for New U.S. Highway Na. 1, as recorded i O.R. Book 105, Pape 431, ofthe Public-
Records of Intlan River Courly, Florida; - also Less and except that portion conveyed to Rofus McDianle!
and Emma Lee McDanie, his wife, 33 reconded in O. R. Book 420, Page 133, of the Public Racords of indian
River County, Flofida;
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Boyle & Drake, Inc.

Oualifications of the Appraiser

Stephen M. Boyle, MAI

State Certified General Real Estate Appraiser RZ 3470

Academic Education

Bachelor of Science in Business Administration -Finance, Minor — Economics

University of Central Florida
Spring 2007

Real Estate Appraisal Classes

Steve Williamson
AB1

Lake Mary, Fi
Completed May 2003

IFREC Real Estate School
ABII

Orlando, F1

Completed October 2006

IFREC Real Estate School
15 Hour USPAP

Orlando, F1

Completed October 2006

Appraisal Institute

General Site Valuation and Cost Approach Orlando,
Fl

Completed October 2008

Appraisal Institute

General Sales Comparison Approach
Orlando, Fl

Completed February 2009

Appraisal Institute

General Market Analysis and Highest & Best Use
Orlando, Fl

Completed August 2009

Appraisal Institute

Real Estate Finance, Statistics, and Valuation
Modeling

Miami, FI

Completed September 2009

Appraisal Institute

Advanced Sales Comparison and Cost Approach,
Orlande, Fl

Completed November 2009
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Appraisal Institute

General Report Writing and Case Studies
Ft. Lauderdale, Fl

Completed March 2010

Appraisal Institute

General Income Approach Part 1
Orlando, Fl

Completed March 2010

Appraisal Institute

General Income Approach Part I1
Orlando, Fl

Completed June 2010

Appraisal Institute

Advanced Income Capitalization
Louisville, Ky

Completed October 2012

Appraisal Institute

Advanced Concepts & Case Studies
Ft. Lauderdale, Fi

Completed March 2013



Boyle & Drake, Inc.

Numerous real estate related courses were completed at the University of Central Florida including Real
Estate Law, Real Estate Investment Analysis, Basics of Real Estate Appraisal, Price Theory, Urban and

Regional Economic Issues.

Proficient in Argus Software

Continuing Education consists of a minimum of 30 hours every two years as required by the Florida Real

Estate Appraisal Board.

Professional Experience

Boyle and Drake Inc,

80 Royal Palm Pointe, Suite 401
Vero Beach, Flortda 32960
Commercial Real Estate Appraiser

Integra Realty Resources-Orlando
28 W. Central Boulevard Suite 300
Orlando, Florida 32801

Commercial Real Estate Appraiser

Boyle and Drake Inc.

3305 Flamingo Drive

Vero Beach, Florida 32963
Residential Real Estate Appraiser

Types of Appraisals Completed

4/09 to present

3/06 to 4/09

6/03 to 12/05 (Part Time)

Commercial/Industrial/Retail/Special Purposes

Distribution/Manufacturing Warehouses

Office Rental Studies
GSA Fair Annual Rent Studies
Office Buildings

Insurance Replacement Cost Reports

Apartment Complexes
Residential Developments
Restaurants

Bed & Breakfast

Lodging Facilities

Branch Banks
Wetlands/Conservation Lands
Automobile Dealerships

Mini Storage

Condemnation/Inverse Condemnation

Shopping Centers
Private Schools

Religious Facilities

Mobile Home Parks

Mixed Use Developments

Grocery Stores

Condominiums

Auto Body Shops

Leasehold Interest

Vacant Land (All Types)

Land Encumbered by CDD/SAD Bonds
Developments of Regional Impact (DRI)
Golf Courses & Private Clubs

Ground Leases

Cell Towers

Billboards

Correctional Facilities

Wildlife Sanctuaries



Boyle & Drake, Inc.

Professional Affiliations & Licenses

Designated Member of the Appraisal Institute #501667
State of Florida Certified General Real Estate Appraiser RZ 3470

Ron DeSantis, Governor Melanie S. Griffin, Secretary

d rica .
, STATE OF FLORIDA 5
DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION

FLORIDA REAL: EgT?TEAPPRAISAL BD
THE CERTIFIED GENER@PP I rIN

LICENSE NUMBER: RZ3470
EXPIRATION DATE: NOVEMBER 30, 2026

Always verify licenses online at MyFloridaLicense.com

ISSUED: 11/27/2024

Do not alter this document in any form.

This is your license, It is unlawful for anyone other than the licensee to use this document.
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