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GAI Consultants

Attn: Ms. Tara L. Hollis

618 East South Street, Suite 700
Orlando, Florida 32801

RE: Appraisal of the Electric Utility Main Plant and Substation Sites (Land Only),
and Transmission and Distribution Building
City of Vero Beach Electric Utility
Indian River County, Florida

Dear Ms. Hollis:

Per your request, | have prepared an appraisal of the above utility system underlying
lands and Transmission and Distribution site and improvements. The subject properties
are located within the city limits of Vero Beach, Unincorporated Indian River County and
the town of Indian River Shores. The properties being appraised are further identified
by legal and physical descriptions within the following summary report.

The purpose of this summary report is to provide you with a reasonable estimate of
market value of the fee simple interest of the land only based upon certain hypothetical
conditions, for the Main Electric Plant and ten Substation sites, and land and
improvements of the Transmission and Distribution Building site of the City of Vero
Beach Electric Utilities Department, as of July 15, 2011, which is reasonably supported
for the subject properties.

Because all sites are improved with electric facilities of the City of Vero Beach, and
because the purpose of this appraisal is to provide the client with a reasonable estimate
of market value of the fee simple interest of the land only for the main electric plant and
10 substations, this appraisal report is subject to the “hypothetical condition” that the
properties are vacant.

Hypothetical conditions assume conditions contrary to known facts about physical, legal
or economic characteristics of the subject property; or about conditions external to the
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property, such as market conditions or trends; or about the integrity of data used in an
analysis.

The function of this summary report is to assist you in establishing market value(s) of
the electric systems of the City of Vero Beach Utilities Department.

For this analysis, we have completed all of the necessary investigations and analyses
within the scope of our expertise to conclude an estimate of market value for the subject
properties. Property rights appraised in the following valuation assume fee simple title
ownership with no adverse encumbrances against the property.

Our conclusion of the fee simple market value for the subject properties, along with the
necessary supporting data, is contained in the following summary appraisal, plus
addendum. Because this appraisal is to give an opinion of the market value of the fee
simple interest in the real estate value of the properties only, we have not valued the
personal property, furnishings and equipment or business value of the subject
properties, and have not considered these in our value conclusions.

The undersigned do hereby certify that, to the best of my knowledge and belief:

1) The statements of fact contained in this appraisal report are true and correct.
Further, the reported appraisal analyses, opinions, and conclusions are limited
only by the reported Assumptions and Limiting Conditions, and are my personal,
unbiased, professional analyses, opinions, and conclusions.

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

3) Our compensation is not contingent on an action or event resulting from the
analyses, opinions, or conclusions that were developed herein, or by the use of
this report. The appraisal assignment is not based on a requested minimum
valuation, a specific valuation, or the approval of a loan.

4) Our appraisal analyses, opinions, and conclusions were developed and this
report has been prepared in conformity with the Uniform Standards of
Professional Appraisal Practice (USPAP) of the Appraisal Foundation with the
requirements of the Code of Professional Ethics and the Standards of Profes-
sional Practice of the Appraisal Institute, and with the Requirements of the State
of Florida for State-Certified Appraisers.
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5)

6)

7)

This report and its use is subject to the requirements of the Appraisal Institute
relating to review by its duly authorized representatives, and to the requirements
of the State of Florida relating to review by its Real Estate Appraisal Board.

Walter N. Carpenter, Jr., MAI, has the knowledge and experience on the type
property appraised in its geographic area to meet the USPAP Competency
Requirements.

Sara J. Pridemore, State-Registered Trainee Appraiser, Rl 23394 with Pinel and
Carpenter, Inc. provided professional assistance to the persons signing this
report. This assistance included sales research and analysis, cost analysis,
subject property research and analysis, inspections and assistance in writing the
appraisal report under Walter N. Carpenter's direction and supervision.
However, the analyses and value conclusions presented within this report are
Walter N. Carpenter’s opinion.

Walter N. Carpenter, Jr and Sara J. Pridemore made a personal inspection of the
properties that are the subject of this report.

This appraisal was made subject to the following conditions and contingencies:

1)

2)

3)

4)
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At the client’s request, the subject properties were appraised as if free and clear of
any existing short and/or long-term leases on land or improvements.

Exhibits within this report are included only to assist the reader in visualizing the
subject property and supporting data. These are not to be relied upon as exact
replications. Also, the flood zone information provided within this report is based
upon my review of the National Flood Insurance Map, and as a result, we assume
no responsibility for its accuracy.

For this analysis, we were provided a Boundary Survey and/or site plan of some
of the subject properties. Site dimensions and land area calculations utilized in
this appraisal are based on measurements provided by these site plans, as well
as site data reported by the Indian River County Property Appraiser and
information received by the City of Vero Beach planning, survey, utilities and
municipal airport departments. Any indications to the contrary will subject this
appraisal to review and possible modification.

Sales data and information regarding sales were abstracted from public records,
from sales services, and from other services. This information is assumed to be
accurate and correct.
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5)

6)

Unless otherwise stated in this report, the subject property is appraised without a
specific compliance survey having been conducted to determine if the property is
or not is in compliance with the requirements of the American with Disabilities
Act. The presence of architectural and communications barriers structural in
nature that would restrict access by disabled individuals may adversely impact
the property’s value, marketability, or utility.

Unless noted, the market value conclusions rendered herein presume the
building and site improvements of the T&D Building property to be structurally
sound and constructed in a good and workmanlike manor. The gross building
areas reported herein were taken from the provided building plan and a review of
subject data provided by the owner and as reported by the Indian River County
Property Appraiser. Any indications to the contrary will subject this appraisal to
review and possible modification.

Based upon the following complete appraisal report, certification, property specific
conditions, and the general underlying assumptions and limiting conditions, the
following market value of the fee simple interest in the City of Vero Beach Electric Utility
properties, as of July 15, 2011 was as follows:

11-106

T&D Building Site and Improvements  $4,780,000

Main Plant/Substation No. 1 Site $2,500,000
Substation No. 3 Site $250,000
Substation No. 5 Site $350,000
Substation No. 6 Site $150,000
Substation No. 7 Site $595,000
Substation No. 8 Site $80,000
Substation No. 9 Site $200,000
Substation No. 10 Site $300,000
Substation No. 11 Site $875,000
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Substation No. 20 Site $160,000

Please refer to the attached appraisal report, including exhibits for documentation of the
above-cited estimate of value. The indicated market value, in our opinion, can be
achieved within a reasonable exposure and marketing time of 12 to 18 months.
Reference is made to the discussion regarding the subject’'s marketing period, found
herein. If any additional information is requested, please advise.

Respectfully submitted, v

PINEL & CARPENTER, INC.

/.\. /
A zenzec-/

WALTER N. CARPENTER,
President

State-Certified General Appraiser
License No. RZ 1231

WNC/sjp
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MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 1
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

GENERAL UNDERLYING ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal is made subject to the following conditions and contingencies:

1.
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This is a Summary Appraisal Report which is intended to comply with the
reporting requirements set forth under Standard Rule 2-2(b) of the Uniform
Standards of Professional Appraisal Practice for a Summary Appraisal Report.
As such, it might not include full discussions of the data, reasoning, and analyses
that were used in the appraisal process to develop the appraiser’s opinion of
value. Supporting documentation concerning the data, reasoning, and analyses
is retained in the appraiser’s file. The information 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.

No responsibility is assumed for legal or title considerations. Title to the property
is assumed to be good and marketable unless otherwise stated in this report.

The property is appraised as if free and clear of any or all liens and
encumbrances unless otherwise stated in this report.

Responsible ownership and competent property management are assumed
unless otherwise stated in this report.

The information furnished by others is believed to be reliable. However, no
warranty is given for its accuracy.

All engineering is assumed to be correct. Any plot plans and illustrative material
in this report are included only to assist the reader in visualizing the property.

It is assumed that there are no hidden or unapparent conditions of the property,
subsoil, or structures that render it more or less valuable. No responsibility is
assumed for such conditions or for arranging for engineering studies that may be
required to discover them.

It is assumed that there is full compliance with all applicable federal, state, and
local environmental regulations and laws otherwise stated in this report.

It is assumed that all applicable zoning and use regulations and restrictions have
been complied with, unless nonconformity has been stated, defined, and
considered in this appraisal report.
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11.

12.

13.

14.

15.
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MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 2
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

GENERAL UNDERLYING ASSUMPTIONS AND LIMITING CONDITIONS
(Cont'd.)

It is assumed that all required licenses, certificates of occupancy or other
legislative or administrative authority from any local, state, or national
government or private entity or organization have been or can be obtained or
renewed for any use on which the value estimates contained in this report are
based.

Any sketch in this report may show approximate 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.

It is assumed that the utilization of the land and improvements is within the
boundaries or property lines of the property described and that there is no
encroachment or trespass unless otherwise stated in this report.

The appraiser is not qualified to detect hazardous waste and/or toxic materials.
Any comment by the appraiser that might suggest the possibility of the presence
of such substances should not be taken as confirmation of the presence of
hazardous waste and/or toxic materials. Such determination would require
investigation by a qualified expert in the field of environmental assessment. The
presence of substances such as asbestos, urea-formaldehyde foam insulation or
other potentially hazardous materials may affect the value of the property. The
appraiser’s value estimate is predicated on the assumption that there is no such
material on or in the property that would cause a loss in value unless otherwise
stated in this report. No responsibility is assumed for any environmental
conditions, or for any expertise or engineering knowledge required to discover
them. The appraiser’s descriptions and resulting comments are the result of the
routine observations made during the appraisal process.

Unless otherwise stated in this report, the subject property is appraised without a
specific compliance survey having been conducted to determine if the property is
or is not in conformance with the requirements of the Americans with Disabilities
Act. The presence of architectural and communications barriers that are
structured in nature that would restrict access by disabled individuals may
adversely affect the property’s value, marketability, or utility.

Any proposed improvement is assumed to be complete in a good, workmanlike
manner in accordance with the submitted plans and specifications.
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MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 3
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

GENERAL UNDERLYING ASSUMPTIONS AND LIMITING CONDITIONS
(Cont'd.)

16.  The distribution, if any, of the total valuation in this report between land and
improvements applies only under the stated program of utilization. The separate
allocations for land and buildings must not be used in conjunction with any other
appraisal and are invalid if so used.

17. Possession of this report, or a copy thereof, does not carry with it the right of
publication. It may not be used for any purpose by any person other than the
party to whom it is addressed without the written consent of the appraiser, and in
any event, only with proper written qualification and only in its entirety.

18. 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.
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MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

PROPERTY SPECIFIC CONDITIONS, CONTINGENCIES, AND ASSUMPTIONS

1. Because all sites are improved with electric facilities of the City of Vero Beach
Electric Utilities Department, and because the purpose of this appraisal is to
provide the client with a reasonable estimate of market value of the fee simple
interest of the land only for the main electric plant and 10 substations, this
appraisal report is subject to the “hypothetical condition” that the properties are

vacant.

Hypothetical conditions assume conditions contrary to known facts about
physical, legal, or economic characteristics of the subject property; or about
conditions external to the property, such as market conditions or trends; or about

the integrity of data used in an analysis.

This report assumes the representations made by GAI Consultants, Inc. and the

City of Vero Beach in their records and by their employees, agents, contractors,

consultants and attorneys are accurate and valid.

3. The legal descriptions for the fee simple parcels were obtained from the City of
Vero Beach Resolutions and/or Indian River County Official Records as shown in
the Addendum to this report. The appraiser assumes no responsibility for their

accuracy.

This is a Summary Appraisal Report, which is not self-contained. The report is

for use by persons familiar with the properties, their market area, and real estate
valuation procedures. It is intended to comply with the reporting requirements
set forth under standards Rule 2-2(b) of the Uniform Standards of Professional
Appraisal Practice for a summary appraisal Report. As such, it presents only
summary discussions of the data, reasoning, and analyses that were used in the
appraisal process to develop the appraiser's opinion of value. Supporting
documentation concerning the data, reasoning, and analyses is retained in the
appraiser's file. The depth of discussion contained in this report is specific to the
needs of the client and for the intended use stated. The appraiser is not

responsible for unauthorized use of this report.
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MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 5

OWNERS AND

ADDRESSES:

LOCATION OF
PROPERTIES:

DATES OF
PROPERTY
INSPECTION:

EMPLOYEES
PRESENT
DURING
INSPECTION:

DATE OF
VALUATION:

VALUE

CONCLUSIONS:
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VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

SUMMARY OF IMPORTANT CONCLUSIONS

City of Vero Beach

P.O. Box 1389

Vero Beach, FL 32961-1389

and

City of Ft. Pierce (Substation #20)

206 South 6™ Street, Ft. Pierce, FL 34950

The subject sites are located throughout the City of Vero Beach,
the Town of Indian River Shores and Unincorporated Indian River
County, Florida.

July 15, 2011

Walter N. Carpenter Jr. and Sara J. Pridemore of Pinel &
Carpenter, Inc., were present, along with Chris Blahnik of the City
of Vero Beach.

July 15, 2011

Main Electric Plant and Substation No. 1 Site $2,500,000

Transmission and Distribution Building Site and Improvements

$4,780,000
Substation No. 3 Site $250,000
Substation No. 5 Site $350,000
Substation No. 6 Site $150,000
Substation No. 7 Site $595,000
Substation No. 8 Site $80,000
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MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING

VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

VALUE

CONCLUSIONS

(CONT.): Substation No. 9 Site
Substation No. 10 Site
Substation No. 11 Site
Substation No. 20 Site
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$200,000
$300,000
$875,000

$160,000
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MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 9
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

PROPERTY INTEREST APPRAISED

Fee simple interest

PURPOSE OF APPRAISAL

The purpose of this summary appraisal report is to provide the client with a reasonable
estimate of market value of the fee simple interest of the land only of the Main Electric
Plant and ten Substation sites based upon the hypothetical condition that the sites were
vacant, and land and improvements of the Transmission and Distribution Building site of
the City of Vero Beach Electric Utilities Department, as of July 15, 2011, which is
adequately supported for the subject properties.

FUNCTION OF APPRAISAL

The function of this summary appraisal is to assist GAI in establishing market value(s)
of the electrical systems of the City of Vero Beach Utilities Division.

PURPOSE OF REPORT

The purpose of this report is to outline the results of my investigations and analyses
concerning the subject properties. This report includes information utilized by the
appraiser in reaching the estimates of market value and the various factors affecting the
valuations. In addition, the methodology used in arriving at the estimates of value is
discussed and explained.

The first section of the appraisal report identifies the Market Area and includes a
discussion on the local economy and development characteristics of the highest and
best use of the subject property.

Each subsequent section of the appraisal report identifies the individual property sites,
including Title History and Legal Description. The subject property is influenced by the
national, state, and local economy.

Subsections of individual properties, which include Zoning, Tax Assessments, Site
Descriptions, and Descriptions of Improvements describe each subject property site in
detail. These factors further influence the highest and best use and the valuation of the
subject property.
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MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 10
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

PURPOSE OF REPORT (CONT.)

All of the subsections described above discuss the facts and form the basis for the
highest and best use estimate. The conclusions made in these sections are brought
together in the Highest and Best Use subsection and a highest and best use is
estimated.

The Valuation subsection that follows the Highest and Best Use subsection discusses,
supports, and then applies the applicable appraisal approaches to value utilized in the
subject property valuation.

The values estimated in each of the approaches are to be reconciled into a final value
estimate in the Reconciliation and Final Value Estimate section of the report.

All sections and subsections of the appraisal report are structured to show the
reasoning and justification utilized by the appraisers in arriving at an estimate of highest
and best use and final value estimate. The Addendum section of the report contains
various exhibits, comparable sale write-ups and other information supportive of the
appraisal.

SCOPE OF APPRAISAL

The appraisal problem is to estimate the market value of the fee simple interest of the
Main Electric Plant and ten Substation sites based upon the hypothetical condition that
the sites were vacant, and land and improvements of the Transmission and Distribution
Building site. The scope of the appraisal included a complete analysis of the subject
properties and the methodology used to arrive at the estimate of market value(s). This
included, but was not limited to, items such as subject inspections, a general and
market area analysis, evaluation of each individual property’s physical attributes, a
review of planning/zoning issues, highest and best use analyses, land sale analyses
and valuations.

VALUATION METHODOLOGY

Typically, in order to estimate the value of the property, three standard approaches to
estimating value are generally considered. Involved in each are the collection,
verification, and analysis of both general and specific data pertinent to the property.
The Cost Approach was used in establishing the market value of the Transmission and
Distribution Building property. In addition, the Sales Comparison Approach was also
used in establishing the market land value of this property. At the client’s request, the
Main Electric Plant and ten Substation Sites were valued based upon a hypothetical

11-106
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MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 11
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

VALUATION METHODOLOGY (CONT.)

condition as if vacant land and, therefore, only the Sales Comparison Approach was
used in establishing the market value of these properties. The Income approach was
considered in valuing the Transmission and Distribution Building property, however, that
approach was determined to be inappropriate to the solution of the appraisal problem
since we did not find sufficient market rental data for the subject property’s type of use
(electric utility building).

This is a summary appraisal report, which is intended to comply with the reporting
requirements set forth under standards rule 2-2(b) of the Uniform Standards of
Professional Appraisal Practice.

DEFINITION OF MARKET VALUE

The current definition of market value can be stated as follows:

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:

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; and

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

(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)
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MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 12
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

DEFINITION OF HIGHEST AND BEST USE

Highest and best use as defined in Dictionary of Real Estate Appraisal, 5™ Edition,
2010, by the Appraisal Institute:

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.

DEFINTION OF PROPERTY RIGHTS APPRAISED-FEE SIMPLE ESTATE

Property rights appraised are those of the unencumbered fee simple interest of
ownership. According to the Dictionary of Real Estate Appraisal, 5" Edition, 2010, by
the Appraisal Institute:

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.

PROPERTY OWNERS NAMES AND ADDRESSES

Main Electric Plant and Substation Sites #1 through #11:

City of Vero Beach
P.O. Box 1389
Vero Beach, FL 32961-1389

Substation Site #20:

City of Vero Beach

P.O. Box 1389

Vero Beach, FL 32961-1389
and

City of Ft. Pierce

206 South 6" Street

Ft. Pierce, FL 34950

DATES OF PROPERTY INSPECTIONS

July 15, 2011
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MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

OWNERS PRESENT AT INSPECTION

Chris Blahnik, of the City of Vero Beach utility system accompanied the appraisers
during the inspection.
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MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 14
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

MARKET AREA DESCRIPTION

The rationale of the market area analysis is based upon the premise that what occurs in
the surrounding market has a direct and immediate impact on the value of the subject
property. The market area is a portion of a larger community or an entire community in
which there is a homogeneous grouping of inhabitants, buildings, or building
enterprises.

The market area can be defined as those properties north of County Road 614 (Indrio
Road), south of County Road 510, west of the Atlantic Ocean, and east of Interstate 95.
This area is located within southeastern Indian River County and includes
unincorporated as well as incorporated areas within the city limits of Vero Beach and
Indian River Shores. This area is in what is commonly referred to as the Treasure
Coast region of Florida, encompassing Indian River, Palm Beach, St. Lucie and Martin
Counties.

Portions of this area have been in transition from rural and agricultural uses to single-
family residential development, and most recently planned development communities.
A variety of commercial uses may be found along US Highway 1 and other
thoroughfares, while single-family uses dominate the improvements in interior areas. A
few multifamily projects are also located within the market area.

While the eastern areas near the Indian River and Atlantic Ocean have been largely
developed, many tracts remain vacant in the western portion of the market area. The
City of Vero Beach, located centrally in the subject market area, is the county seat of
Indian River County and contains the highest concentration of residential and
commercial development in Indian River County. Located in the barrier islands, the
Town of Indian River Shores is characterized primarily by high-end luxury single-family
homes with minimal commercial development.

Indian River County Demographic Profile

The following is a brief summary of the 2010 US Census Bureau demographic summary
for Indian River County:

e Total population has increased from 112,947 (2000 census) to an estimated
138,028 in 2010, or a 2.2+% annual growth rate

e The median age is 49.1 with 81.2% of the estimated total population age 18
years or older.

e There are a total of 76,346 housing units; of the occupied units, 74.8% of these
were owner occupied and 25.2% were renter occupied. An estimated 21.2% of
homes were vacant.
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Real Estate Market Cycles

Real estate cycles represent the pattern of values over periods of time, typically ranging
from two to three years or up to 10 years. Cycles account for value movements (rises
and falls) of real estate properties. Each cycle differs from previous cycles in terms of
its causes, length, depth, and effect on different property types and regions. Phases of
real estate cycles include:

1 Recession: In this phase, sales activity is very slow, while prices continue to
decline. The decrease in property values varies by type of property and location.

"1 Recovery: After a period of recession or depression, the market stabilizes, prices
begin to recover, and excess inventory begins to be absorbed.

1 Expansion: During the expansion phase, prices continue to increase.
Construction activity increases dramatically, but at levels consistent with demand.

1 Oversupply: At some point in the expansion phase, the market may become
overbuilt. In this phase, prices and values begin to sag, sales activity begins to
slow, and vacancies begin to increase.

It is my opinion that the subject market area is experiencing a recessionary (as of the
date of valuation) phase of the real estate market cycles identified above. The Vero
Beach and Indian River County area, along with others in Florida and the southeastern
United States, experienced significant growth from 2003 to 2006, however as economic
growth has slowed and the housing market has declined, population growth has slowed
as well, to the lowest levels in more than 60 years. In the City of Vero Beach,
population decreased about from 17,705 in 2000 to 15,220 in 2010, a decrease of
approximately 14%, according to the US Census Bureau.

Between 50% and 60% of the subject’s market area is built out, and new development
in the area has slowed significantly due in part to uncertainty regarding the national
economy, continued buyers’ difficulty in obtaining financing and downward pressure
from a continued stream of foreclosures and short sales. These factors continue to
exert downward pressure on sales prices and lead homebuilders to have a negative
outlook on the market, and to limit the amount of new construction and home starts in
the Vero Beach and eastern Indian River County area.

Historically, properties within the market area have been transitioning from semi-rural
land uses such as agriculture and citrus, to low to medium density residential
subdivisions and most recently, planned communities. There was a period of significant
growth which has resulted in an overbuilding of residential lots and homes and, in turn,
has created a decline in property values.
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Development

The market area is mainly influenced by its location near and frontage along the Atlantic
Ocean and the Indian River, in an area known as the Treasure Coast of Florida. Direct
access is provided by US Highway 1, Indian River Boulevard and State Road 60, along
with Interstate 95 on the western border of the market area. The downtown
area/primary central business district of the market area and Vero Beach specifically, is
located southeast of the municipal airport, in the central area of the city, between U.S.
Highway 1 and the Indian River, north of State Road 60. This area is characterized by
commercial development, along with some mixed-use and medium density residential
development.

Indian River County has historically utilized a format of organized growth and restricted
commercial development in comprehensive planning. Land uses within the market area
predominantly consist of low-density residential, focused on a character in which most
buildings are one or two-story structures, with supporting low-intensity commercial,
much of it service-oriented. Growth in the area has been organized to restrict
commercial development to planned, designated intersections to reduce urban sprawl
and retain a small town identity, and to discourage strip commercial development to
planned, designated intersections. Commercial land uses in the area have been
confined to the central core area, clustered near arterial road intersections, and in what
are known as commercial/industrial nodes located near intersections of arterial
roadways. This commercial development occurs mainly along U.S. Highway 1 and
State Road 60 east of the Vero Beach Airport between US1 and Indian River Boulevard.
There are also limited pockets of industrial uses throughout the market area.

The eastern boundary of the market area is comprised of the barrier island communities
of Vero Beach and Indian River Shores and is characterized by upscale low-density
residential development, some commercial uses along oceanfront communities and
designated conservation areas along the Indian River. It should be noted that a
significant portion of the barrier islands have been built out and there is minimal vacant
land available for development.

In their most recent survey (Survey of Emerging Market Conditions 2Q2011), the
University of Florida Bergstrom Center for Real Estate Studies states that the outlook
for land development in the Treasure Coast area is mixed to negative across all land
classifications, while expectations for future absorption rates are neutral for single-family
development and condominium development. Though capital availability has increased,
with both institutional and private equity firms looking for new investment in all property
sectors, continued buyers’ difficulty in obtaining financing, downward pressure from a
continued stream of foreclosures and short sales and uncertainty regarding the national
economy continue to exert downward pressure on sales prices and lead homebuilders
to have a negative outlook on the market. Large banks and financial institutions
continue to limit lending under very restrictive terms due a backlog of toxic real estate
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assets and credit defaults, and coupled with governmental pressure to release problem
assets, the debt market continues to suffer and few new loans are being originated.

Builders are continuing to offer incredible incentives to clear and move their inventory of
new homes. At the same time, developers are taking advantage of opportunities to
purchase distressed development projects and are land banking with plans to build new
developments in preparation for a potential recovery in the near- to mid-term future.
However, continued foreclosure activity in the market, the previously-stated difficulty of
obtaining financing and high unemployment has transpired to dampen the outlook for
near-term future residential absorption. Considering the aforementioned statistical data,
absorption is expected to remain low, and not stabilize for several years (see chart
below. Source: Survey of Emerging Market Conditions 2010).
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Existing Residential Development

Residential development in Vero Beach is typified by a low-density single-family
character, and is considered to be the predominant non-agricultural land use in Indian
River County. Historic growth of this residential development in the area has focused
away from major transportation routes, while still located in easily accessible areas
close to employment and recreation facilities. In 2010, there were approximately 33,000
acres of residential land in Indian River County, with about 20,000 acres existing as
developed land, 3,200 of those as platted, vacant lots. The southeast quadrant of the
subject market area contains the majority of residential activity.

One of the largest approved projects in the subject market area is the Millstone Landing
subdivision by Shelby Homes. This development is located at the southeast corner of
17" St. SW and 27™ Ave. SW and contains 300+ gross acres. Millstone Landing has
been approved for 613+ single family units, which reflects a density of 2+ units per acre.
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Residential Development-Florida and Fort Pierce-Port St. Lucie MSA

Florida’s housing market has mirrored the national trend in 2011, correcting to levels
seen in mid-2003 in a fluctuating decline that began in 2007. As of month-end July
2011, a total of 15,517 homes changed hands statewide for a 12% increase compared
to the 13,874 sold one year prior, according to the Florida Association of Realtors ®
(FAR). Statewide for July 2011, the median existing home sales price was $136,500; a
year ago, it was $137,700, for a 1% decrease. By year end 2005, Florida’s median
existing home sales price was $235,000; the decrease in this indicator to $136,500 in
July 2011 represents a loss of over 40% over the five and a half-year period, according
to FAR records.

Florida Sales Report — July 2011
Single-Family, Existing Homes

Healtor Sales Median Sales Price

STaTEIe & " - | =

1kz°pﬂh'ﬁgﬂfnﬂl Areas fﬁﬂ EIE:II l:h;r fﬁﬂ fﬁﬂr rru;,t

STATEWIDE* (1} 15517 EETE] 1Z TSN | L5 -1

STATEWIDE-YEAR-TO-DATE 112,641 105,253 T 130,400 £137.100 -5

Dayiona Beach TG (2 16 5112400 5122 500 -3

Fart Landerdake (2} 1,087 1,005 g £1893,000 £183,100 5

Fort hMyers-Cape Coral 1,100 1,133 -3 5106,900 503,500 14

Fort Pierce-Port 5t Lucie 4 508 -13 £111,200 E108.400 2

Fort Walton Beach 282 215 3l 5188100 $183,100 3

Gamesville 124 159 2 5145500 5168100 -13

Jacksomville 1,182 1,158 2 5137.500 5143400 -4

Lakeland-Winter Haven T2 263 3 506,300 5103,500 -7

Melboume-Titusville-Palm Bay 3E8 481 22 5117900 509,400 13

SMarm 873 593 47 5182400 5188, 300 -3

Ocala 307 205 4 556,200 526,600 -

Orlanda 2,268 2277 — 5130900 5134200 -2

Panama City 107 B 4 5132 100 5176,700 =21

Penzacola 360 260 38 £141,600 §144,500 2

Punta Gorda 41 247 -2 5107800 805,700 13

Sarasota-Bradenton g80 714 13 5160,800 5157,700 2

Tallahassee 216 138 57 5160,800 S178,000 -10

Tampa-5t. Perersburg- 2673 2,283 17 5124 000 130,500 -5
Clearwater

West Palm Beach-Boca Raton a72 802 21 F187.900 $226,000 =17

{11 * Statewide figure includes data from the Maples Area Board of Realiors; it also includes dat from the Marco [sland
Associabon of Realiors
(2) Inclodes data from all associations in the market ares.

Editor's note: Sales numbers represent todals of Realiors' closed rmansacions from lecal Realfor
boards/associonions wirkin de M5As

This informaition is based on a survey of MLS sales levels from local Bealtor boards/associations. M5As are defined

by the 2000 Census. Source: Florida Realtors# and the University of Florida Berzstrom Center for Real Estate

Smdies.
On a more local level, the Fort Pierce-Port St. Lucie MSA, also included in Florida’s
Treasure Coast region, reported a total of 444 existing homes sold in July 2011, down
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13% from the area’s July 2010 month-end sales activity when 508 homes changed
hands. The existing-home median sales price, however, increased 2%, from $109,400
to $111,200 over the same time period.

New Residential Construction

The table below indicates building permit activity in Indian River County between 2004
and 2010. The information demonstrates a consistent rate of decline in home building
of all types through 2010, most notably through 2007 to 2009. The decline in building
permit activity can be attributed to a decrease in investor speculation and the overall
economic and real estate market. The 307 permits issued in Indian River County in
2010 indicate a decline of over 92% in new home permitting compared to 2004.

Building Permits-Reported Only
New Privately-Owned Residential Building Permits
Indian River County

% Change From
Item Total Previous Year
2004
Units 4045 N/A
Construction cost| $701,518,836 N/A
2005
Units 3745 -7.4%
Construction cost| $787,630,032 12.3%
2006
Units 3143 -16.1%
Construction cost| $723,206,855 -8.2%
2007
Units 1257 -60.0%
Construction cost| $353,993,190 -51.1%
2008
Units 659 -47.6%
Construction cost| $214,782,374 -39.3%
2009
Units 327 -50.4%
Construction cost| $98,954,949 -53.9%
2010
Units 307 -6.1%
Construction cost| $103,643,785 4.7%

Source: U.S. Census Bureau

Land sales of both residential and commercial properties continue to lag in the area,
due to numerous factors including difficulty in obtaining financing for all but the most
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well-capitalized corporate buyers (financial institutions, convenience stores, discount
retailers, grocery stores, etc.) and differences in value expectations between sellers and
buyers. An increase in commercial tenant demand and population growth leading to
increased demand for residential development needs to increase and the local
economic market needs to regain growth momentum before signs of new acquisition
and expansion begin.

Transportation

Accessibility throughout the market area is considered good, with major transportation
routes including Interstate 95, U.S. Highway 1, State Road A1A and State Road 60.
Interstate 95 is a limited-access major highway that extends from south Florida north
along the eastern seaboard to northeast areas of the United States. Through the
subject market area, Interstate 95 runs in a general north-south direction along the
western boundary. The closest Interstate 95 interchanges are located at CR 614 (Indrio
Road) at the southern boundary of the market area and at State Road 60.

US Highway 1 is an arterial four-lane, median-divided thoroughfare that parallels
Interstate 95, running in a general north-south direction in the eastern quadrant of the
market area, with signalized intersections at main arterial and collector roads. Much
commercial development in the subject market area is concentrated along both the east
and west sides of US Highway 1 from north of Vero Beach to the border of Saint Lucie
County to the south.

State Road AlA is a two-lane state road that extends along the eastern border of the
market area parallel to the Atlantic Ocean. Though only a two-lane highway, it is
considered the main thoroughfare through oceanfront areas along the coastline of
Florida, including the subject’'s market area. Because much of the barrier island
development in the market area is focused on a low-density residential character,
commercial presence along State Road AlA in Indian River County is limited and
focused mostly in areas of bridge access from the mainland.

Additional transportation within the market area is provided by State Road 60 and Indian
River Boulevard. State Road 60, an east-west four-lane divided roadway that provides
transportation to and from Interstate 95 and established residential and commercial
developments, contains the largest amount of commercial development in the market
area. Indian River Boulevard is a four-lane, median-divided thoroughfare that parallels
the Indian River in the eastern area of the subject market area, with signalized
intersections at main arterial and collector roads. Indian River Boulevard serves as an
alternative to US Highway 1 in the market area, running from 53 Street at its northern
terminus south to 4™ Street in Unincorporated Indian River County and services both
local commercial and residential areas, along with access to bridges leading to
oceanfront barrier islands.
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Utilities
The availability of utilities within the market area depends upon the location of the
property. Water and wastewater services are provided by the City of Vero Beach

Utilities and Indian River Utilities, and electric utilities are provided by the City of Vero
Beach Utilities and Florida Power and Light.

Summary

In conclusion, the market area represents a relatively stable economic center within the
Treasure Coast region. However, there is a mixed outlook for continued residential and
commercial development in the immediate future. Portions of the market area in and
near the City of Vero Beach and barrier islands along the Atlantic coastal areas have a
well-established residential and commercial base. Because much of the eastern
portions of the area and the City of Vero Beach have been built out, opportunities for
future development are found mostly in areas that have previously focused on rural and
agricultural uses, primarily in the western portion of the market area. A review of Future
Land Use maps indicates this area is designated for rural and agricultural development,
with some commercial and low density residential development near Interstate 95. As a
result, it is anticipated the western portion of the market area will incur minimal demand
levels for residential and commercial uses over the mid and long-term.

Uncertainty in the job market and foreclosures continue to put pressure on growth and
the real estate market. As a result, the pace of development of single-family and
commercial projects has dramatically slowed. Unemployment in the Vero Beach-
Sebastian area was at 13.5% in June 2011, up from 12.5% in May. For economic
recovery and new demand for development, there will be a need for sustained job
growth and a return to population growth.

Looking forward, growth of the area is expected to continue and future development is
anticipated to benefit specifically from the area’s close proximity to major highways and
the Atlantic Ocean. The market area is also poised to benefit from its proximity to the
strong economies of neighboring Treasure Coast communities. Government stimulus
may be helping to alleviate job losses and facilitate a bottoming pattern in the real
estate market. However, the extent to which these programs will benefit the local
community is unknown. It is our opinion that the market area will remain a viable
economic community; however, development is not feasible until more favorable
economic conditions return.
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DESCRIPTION OF SUBJECT ELECTRIC PLANT SITE, TRANSMISSION AND
DISTRIBUTION BUILDING SITE AND SUBSTATION SITES

General

The City of Vero Beach electric facilities are located throughout the City of Vero Beach,
and in the town of Indian River Shores and unincorporated Indian River County. In
general, the City of Vero Beach electric facilities consist of a main electric plant and
substation site, a Transmission and Distribution Building site and nine individual
substation sites. This specific section includes a brief description of the electric facility
sites, with further detailed descriptions in sections later in this report.

Electric Plant and Substation No. 1 Site

The site containing the electric plant and substation No. 1 is an irregularly-shaped site
that is comprised of three separate tax parcels. It contains approximately 17.77+ gross
acres, 1.38+ acres of which is submerged in the Indian River, most notably the
northeast and northwest corners, and a canal along the southeast border of the site.
The site is located within the city limits of Vero Beach, at the northeast corner of Indian
River Blvd. and 17" St. directly on the Indian River, at 100 17" St., Vero Beach, FL
32961.

Transmission and Distribution Building Site

The site containing the Transmission and Distribution Building is an irregularly-shaped
site that is a portion of one tax parcel. It contains approximately 11.21+ acres gross/net
and is located within the city limits of Vero Beach, north of Aviation Blvd., at 3455
Airport West Dr., Vero Beach, Fl 32960.

Individual Substation Sites

The individual substation sites are located throughout Vero Beach, the Town of Indian
River Shores and unincorporated Indian River County, and are briefly described as
follows:
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Substation #3 | Substation #5 | Substation #6 | Substation #7 | Substation #8 | Substation #9 |Substation #10 [ Substation #11 | Substation #20
Site Site Site Site Site Site Site Site Site
West end of Between Hwy West side of
Location Southwest Eastside of South side of Eastside of South side of | Fred Tuerk Rd | ALA& Club Dr, | Hwy AIA, north (West side of 1st
corner of 26th | Piper Rd, south [ 41st St, west of | 58th Ave, south | 1stPI, west of at Coconut north of of Shorelands | Ave SE, north of
St & Kings Hwy | of Aviation Blvd | Old Dixie Hwy of 20th St Old Dixie Hwy Palm Rd Causeway Blvd Dr North 25th St SE
Hwy AIA, north
Fred R. Tuerk 1710 & 1706 | of Shorelands
Address 2595 58th Ave | 2550 Piper Dr | 3155 41stSt | 1810 58th Ave | 805 1stPI Vero | Dr Indian River | Hwy ALAVero | Dr North Vero 2455 1st Ave
Vero Beach, Fl | Vero Beach, FI | Vero Beach, Fl | Vero Beach, FI Beach, FI Shores, Fl Beach, FI Beach, FI SE Vero Beach,
32960 32960 32960 32966 32962 32963 32963 32963 FI 32962
Unincorporated Unincorporated | Unincorporated Unincorporated | Unincorporated
City Indian River Indian River Indian River Indian River Indian River Indian River
County Vero Beach Vero Beach County County Shores Vero Beach County County
# Parcels 1 1 1 1 1 1 2 2 1
Acres Gross 1.80 2.52 1.50 1.37 2.61 0.89 0.69 4.02 5.33
Acres Net 1.80 2.35 1.50 1.37 2.61 0.89 0.69 4.02 5.33
11-106
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LAND VALUE ESTIMATE

In order to establish the market value of the land of the subject sites (fee simple), it was
first necessary to determine acreage amounts associated with the sites, due to the
location of the electric plant and Substation No. 1 site, Substation No. 6 site and
Transmission and Distribution Building Site as portions of larger tax parcels.
Subsequent to this, the market values of the sites were estimated by comparing land
sales of comparable properties. A Relative Comparison Analysis will be used which
analyzes the relationships indicated by market data without the utilization of quantitative
adjustments. Because the individual sites have different sizes, it was necessary to
analyze small land sales and larger industrial and commercial acreage land sales.

A sales search was made of the surrounding area for land sales of properties
considered comparable to the individual sites. Land sales were analyzed, confirmed,
and compared to the subject sites. In addition, a search was made of the surrounding
area for listings of properties considered comparable to the individual sites. These
sales and listings are summarized in tabular fashion on the pages following the site
descriptions, with location maps shown opposite the tables. Additionally, detailed write-
ups, as well as individual sale maps of the comparable sales utilized have been
included in the Addendum to this report.

The comparative analysis focuses on differences in the legal, physical, locational, and
economic characteristics of similar properties and the individual subject sites. Various
elements of comparison are typically considered to compare a sale property to the
subject. Elements of comparison are the transaction and property factors that cause
the prices paid for real estate to vary. Transaction elements include property rights
conveyed, financing (cash equivalency), conditions of sale, and market conditions.
Property factors can include (but are not limited to) location, size, utility, zoning/future
land use, and availability of utilities.
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SUBJECT SITE DESCRIPTIONS AND LAND VALUATIONS

The following sections describe the sites identified by the client as being associated with
the City of Vero Beach electric facilities. The system sites include one fee simple site
containing the main electric plant and substation No. 1; seven additional fee simple
substation sites; one leasehold transmission and distribution building site (valued as fee
simple) and two leasehold substation sites (valued as fee simple) located on parcels
within the Municipal Airport of the City of Vero Beach.

These sections contain information pertinent to the respective sites, including a
summary sheet, a site plan and survey (if available), legal description, photographs, an
aerial map and a tax location map. Also included with each site description will be a
summary of the sales comparison approach and land valuation estimate of the site’s
market value.

On an individual basis, three of the electric utility sites are currently utilized by the City
of Vero Beach Electric Utilities Department by way of lease agreements with the
Municipal Airport of the City of Vero Beach. These sites are Substation Nos. 5 and 6,
and the Transmission and Distribution building. The Federal Aviation Agency, which
has certain jurisdiction over the Municipal Airport property under Federal law, has
required the city to pay to the Airport Fund amounts as may be due to the fund by the
City or any of its divisions and departments for the use of land which is part of the
Municipal Airport.

At the request of the client, these leasehold sites have been valued “as if” fee simple
parcels, according to the business intention if the assets of the electric facilities would
be transferred. The electric sites stated previously as being included in this category
were based upon a review of the following City of Vero Beach Resolutions (included
within the addendum to this report):

e Substation No. 5 - Resolution 2007-38
e Substation No. 6 — Resolution 2881
e Transmission and Distribution Building — Resolution 82-9

The specific land acreage amounts associated with these lease sites were based upon
descriptions provided in the previously-stated Resolutions of the City of Vero Beach. In
addition, the site containing the main electric plant and Substation No. 1 is comprised of
a portion of a larger tax parcel which also includes the City of Vero Beach Main Sewer
Treatment Plant, and two other tax parcels. Because no site/boundary survey was
provided to the appraiser by the client, the specific land acreage amounts associated
with site containing the main electric plant and Substation No. 1 are based upon
measurements from the Indian River Property Appraiser's Office Geographic
Information Systems website and information supplied by the City of Vero Beach
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surveying department. The appraiser assumes no responsibility for the accuracy of this
data and, as a result, this report may be subject to revision.
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MAIN ELECTRIC PLANT SITE AND SUBSTATION NO. 1

Location/Access:

Size/Shape:
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This site is located in the city of Vero Beach at the northeast corner
of Indian River Boulevard and 17" Street directly on the Indian
River, at 100 17™ Street Vero Beach, FL 32961. Ingress and
egress are available via Indian River Boulevard.

17.77+ acres gross
16.39+ acres net (per Indian River County Property Appraiser)

This is an irregularly-shaped site that is part of three separate tax
parcels. Two of the parcels are wholly located north of 17" St. and
contain a portion of the main electric plant site. The third tax parcel
is non-contiguous (separated by the 17" St. bridge) and is also
utilized by the City of Vero Beach sewer plant site on the south side
of 17" St. The tax parcel is divided by a corridor strip of land
conveyed via City Deed to the Florida Department of Transportation
as necessary for the Westerly approach of the 17" St. bridge. The
subject site containing the main electric plant and substation No. 1
contains approximately 17.77 gross acres, 1.38 acres of which is
submerged in the Indian River, most notably the northwest and
northeast corners, and a canal along the southeast border of the
site.
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Topography:

Soils:

Flood Hazard
Data:
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The subject site is %enerally level and at grade with Indian River
Boulevard and 17" St. at its intersection with Indian River
Boulevard, with a sloping topography on the eastern edge of the
property towards the Indian River. This site is currently improved
with the Electric Utilities Main Plant and Substation No. 1.

We were not provided with a soil/subsoil analysis on the subject
site. Based on the existence of physical improvements on the
subject site, soil conditions do not appear to adversely affect
development potential.

As a part of this analysis, we reviewed the Indian River County Soll
Survey. According to this publication, the subject is comprised of St.
Augustine sand, which can generally be found within all upland
portions of the property.

The soil survey indicates St. Augustine sand has fair suitability for
urban use; however, wetness and flooding for very brief periods are
limiting factors. This report assumes the subject property is able to
be developed with proper engineering and water control measures
suitable for residential development.

According to FIRM Panel No. 12061C0158 E, effective date May 4,
1989, the site lies within Zone AE, an area determined to be
subject to inundation by the 1-percent-annual-chance flood event
determined by detailed methods, with historical data on average
flood elevations. Zone AE is determined to be a high-risk flood
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area, and mandatory flood insurance purchase requirements and
floodplain management standards apply.

Utilities: All utilities including electric, water and sewer are currently
available on the site.

Zoning: M, Industrial District, City of Vero Beach. The Industrial zoning
classification is predominantly concentrated in a corridor of US 1
from 29" St. to the southern border of the city and within an area
encompassing the City of Vero Beach Municipal Airport. The
purpose of this district is to accommodate a wide range of industrial
and related uses including general assembly, warehousing, and
distributive activities among others.

Future Land Use: GU, Government/Institutional/Public Use (0.50 Floor Area Ratio
Maximum Intensity), City of Vero Beach. The GU land use is
intended to be applied to areas where there is a need for efficient
public service and where adverse effects on adjacent residential
neighborhoods and/or environmentally sensitive areas can be

avoided.
Real Estate
Assessments and
Taxes: The parcels of the subject property sites are currently assessed
and taxed by Indian River County, Florida. The following is a
breakdown of the 2010 assessments and taxes:
2010 2010 2010 AD-
ASSESSED TAXABLE VALOREM 2010 2010 GROSS
PARCEL ID OWNER VALUE VALUE TAXES ASSESSMENTS TAXES
33-40-06-00000-0040-0005.0 | City of Vero Beach| $38,782,710 $0 $0 $2,433.49 $2,433.49
33-40-06-00000-0040-0006.0 | City of Vero Beach| $910,400 $0 $0 $0.00 $0.00
33-40-06-00000-0040-0007.0 | City of Vero Beach| $791,710 $0 $0 $0.00 $0.00
Easements/

Encroachments: There is a 100’ wide corridor strip of land that was conveyed via a
City Deed to the State of Florida Department of Transportation for
the westerly approach of the 17" St bridge from Indian River Blvd.
This road right-of-way corridor separates the parcel on which the
sewer plant site and the main electric plant and Substation No. 1
site are located. The site containing the sewer plant is located on
the south side of 17" St., and the site containing the main electric
plant and Substation No. 1 are located on the north side of 17" St.
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There are no other known easements or apparent encroachments
that would adversely affect the value of the site.

In order to estimate the highest and best use of the subject and its
affiliated parcels, | have considered those uses which are physically
possible, legally permissible, financially feasible, and maximally
productive.

In general, the physical characteristics of the subject, including its
size, shape, soils, topography and location lend themselves to a
variety of physically possible uses. A direct location on the Indian
River and at the intersection of two main roadways, including a
bridge to oceanfront barrier islands, provides very good exposure
and marketability to the site. The City of Vero Beach Planning
Department has stated that the parcel containing the main electric
plant site, Substation No. 1 and the main sewer plant site could be
approved, through due process, to be split, effectively making this
site a separate developable parcel from the main sewer plant site
on the south side of the 17" St bridge. Current improvements on
the lot testify to the availability of both Municipal water and sewer
services.

The Government/Institutional/Public Future Land Use permits
governmental facilities, public and private educational facilities,
hospitals and transportation terminals in areas located adjacent to
major transportation facilities at a maximum intensity of 0.50 Floor
Area Ratio. However, the subject property site is encumbered by
an amendment to the City of Vero Beach Charter, Section 5.05
(included within the addendum to this report), which restricts the
sale, lease, trade or gifting of the subject property unless a
referendum is passed by the electors of the City. According to this
same amendment, the property may be leased without a
referendum only for a public or civic purpose which also serves a
recreational, artistic, or cultural purpose, including incidental
concessions. Per City of Vero Beach Planning Department
officials, if this property was approved for a sale by a Referendum
in the future and an application was made to the City, it is
conceivable that the Zoning and/or Future Land Use could be
changed to a designation allowing a greater variety of development
on the subject site, including mixed use with residential and
commercial.

In terms of financial feasibility, current market conditions are
unfavorable for immediate development. The overall real estate
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market has slowed considerably for a number of reasons that are
not limited to the following:

e Financing criteria has tightened up making it difficult for
buyers with marginal credit to qualify for a mortgage;

e Decreased economic growth and population growth
(migration) in Florida;

¢ High national, state and local unemployment rates;

The subject site has a size that would attract developers for a
variety of possible developments, however, due to current market
conditions; it appears that immediate development of the site may
not be financially feasible.

At the request of the client, the highest and best use of this property
is being considered as its current industrial use for ten years
following any transfer of ownership of the subject property. Based
upon discussions with the City of Vero Beach planning department,
following that period, it is foreseeable that the Future Land Use and
Zoning classifications of the subject site could be changed to a
Mixed Use. Allowances for development on properties with a
Mixed Use classification include a maximum density of 17 dwelling
units or 30 rooms per acre, a maximum Floor Area Ratio intensity
of 2.0, and building height restrictions of 35 feet. Allowances for
development on properties with a Government/Institutional/Public
Use include a maximum Floor Area Ratio intensity of 0.5 and
building height restrictions of 50 feet.

Maximally productive use of the land addresses the question of
what use of the land is the most profitable utilization of the site.
Given the current market conditions and restrictions on future
development of the property as stated above, it is my opinion that a
maximally productive use of the site is currently industrial, with a
future use of the site as mixed-use development.

According to the Indian River County Public Records and
information provided from GAI Consultants, Inc, the current title
to the land is vested in the City of Vero Beach and was acquired
via three deeds:
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A portion of the land was conveyed in a Master's Deed on
January 3, 1940 pursuant to a sale related to delinquent taxes
and/or special assessments as recorded in Official Records
Deed Book 32, Page 44 of the public records of Indian River
County, Florida. The deed reflects a transaction price of
$15,265.44 in the form of a bid paid for said property described
in the legal description. This deed was amended February 7,
1940 to include portions of the property omitted in the Master’s
Deed dated January 3, 1940.

A second portion of the land was acquired from Joseph H. and
Polly E. Schwey; Virdon Development Corp and M. S. McCollum as
trustee in a Warranty Deed on March 12, 1971 as recorded in
Official Records Book 382, Page 431 of the public records of Indian
River County, Florida.

A final judgment and verdict to convey additional lands pursuant to
an order of taking was made on February 18, 1974 as recorded in
Official Records Book 458, Page 110 of the public records of Indian
River County, Florida.

A 100’ wide corridor of land of the subject property was conveyed
from the City of Vero Beach to the State of Florida Department of
Transportation via a City Deed authorized and directed by
Resolution No. 2710 of the City of Vero Beach, Florida on January
4, 1977. This corridor effectively split the subject property into a
non-contiguous parcel whereby the Main Electrical Plant site and
Substation No. 1 are now located on the northerly portion of the
parcel and the Main Sewer Plant is now located on the southerly
portion of the parcel.

The subject property is currently not listed for sale.

The records of Indian River Appraiser’s Office show no other
transactions within the last five years.
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View of the subject site looking northwest
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View of the subject site looking northwest

View of the east border of the subject site
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View of the west border of the subject site
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View of the subject site and 17" St bridge

Looking south at Indian River Blvd from the subject’s southwest corner
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Parcel 33400600000004000005.0:

GOV LOT 4, LESS SCHWEY AS DESC IN R BK 269 PP 242 & W 10 A &
ALSO WLY 38 FT STRIP AS IN OR BK 382, PP 431 & ALSO LESS THAT
PART LYING N OF 17TH ST & W OF IND RIV BLVD & ALSO LESS
THAT PART LYING S OF 17TH ST & W OF INDIAN RIVER BLVD. &
ALSO LESS POR'S FOR R/W TO FL DOT (OR BK 1406 PG 2289)

Parcel 33400600000004000006.0:

PART OF GOV LOT 4 DESC AS FOLLOWS FROM NW COR OF GOV LOT
4 RUN S 89 DEG 49 MIN 15 SEC E ALONG N LINE OF LOT 4, 1629.72 FT
TO P.O.B. THENCE S 0 DEG 1 MIN 30 SE W 43 FT THENCE S 8 DEG 18
MIN 25 SEC E 123. 95 FT, S 0 DEG 51 MIN 35 SEC W 278 FT S 89 DEG 49
MIN 15 SEC E 117.57 FT S 0 DEG 51 MIN 35 SEC W 5.54 FT S 89 DEG 49
MIN 15 SEC E 15455 FT MORE OR LESS TO THE INDIAN RIVER
THENCE MEANDERING THE INDIAN RIVER IN A NWLY DIRECTION
TO THE INTERSECTION OF THE N LINE OF GOV LOT 4. 450 FT MORE
OR LESS THENCE N 89 DEG 49 MIN 15 SEC W A DISTANCE OF 248 F
MORE OR LESS TO P.O.B. AS DESC IN OR BK 269 PP 242 & PARCEL OF
SUBMERGED LAND AS DESC IN OR BK 382, PP 682, LESS WLY 38 FT
STRIP AS IN OR BK 382, PP 431 & PORTION AS DESC IN OR BK 359, PP
503 & OR BK 361 PP 444

Parcel 33400600000004000007.0:

PART OF GOVT LOT 4 AS DESC IN OR BK 359, PP 503 & OR BK 361, PP
444
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Aerial Photo

Maln Plant Site
Substation No. 1

Approximate Representation
Source: Indian River County Property Appraiser
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Flood Zone Map
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Soils Map

Main Plant Site
Substation No. 1

25 — Saint Augustine

Approximate Representation
Source: Florida Soil Survey, Indian River County
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Future Land Use Map

Main Plant Site
Substation #1
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Approximate Representation
Source: Vero Beach Future Land Use Map
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Land Sales and Listings
SALE NO. SUBJECT SALE NO. 1 SALE NO. 2 SALE NO. 3 SALE NO. 4 SALE NO. 5 LISTING NO. 1 LISTING NO. 2
0.R. BOOK-PAGE N/A 2520-2639 3263-0682 2423-1890 2423-1930 2328-1852 & 2328-1855

Northeast corner of Indian River

West side of Timber Ridge

South bank of San

West bank of Indian River, | Northwest corner of Selvitz| East side of US Hwy 1, East side of US Hwy 1, ) West bank of the Indian ) .
LOCATION Blvd. and 17th St south of Causeway Blvd. Rd. & Prosperity Dr. south of 53rd Svry north of 53rd Svt\{y Trail SW, nso\;\t/h of 9th St River, east of US 1 Sebastlggrld?lxt\e/re, north of
Edward Boyd Associates & Global Acquisition Group

GRANTOR N/A Capstone Resdev, LLC KMFPH Prosperity, LLC NAP Indian River LLC NAP Indian River LLC Wolf RidgeLI:L)((-:;velopment, LLC Roseland Acreage LLC
GRANTEE City of Vero Beach Don's Jensen Beach, LLC |Waste Pro Southeast, LLC| LF2/MCP Harbor Point LP Vero 53 Landings LLC | Shiloh Worship Center Inc
SALE DATE N/A May-11 Dec-10 May-10 May-10 Mar-09 N/A N/A
SALE PRICE N/A $1,100,000 $850,000 $3,750,000 $1,250,000 $170,000 $4,900,000 $1,499,000
COUNTY Indian River Martin St. Lucie Indian River Indian River Indian River Brevard Indian River
CITY Vero Beach Unincorporated Fort Pierce Unincorporated Unincorporated Unincorporated Titusville Unincorporated
ZONING M R-3A Industrial CG & RM-6 CG OCR PID OCR
FUTURE LAND USE GU CL Industrial Cll Cll Cll PIP L-2
SIZE: GROSS ACRE 17.77 3.878 6.990 18.410 8.850 4.040 24.660 5.020

NET ACRE 16.39 3.878 6.990 18.410 8.850 4.040 24.660 5.020

GROSS SF 774,061 168,908 304,484 801,940 385,506 175,982 1,074,190 218,671

NET SF 713,948 168,908 304,484 801,940 385,506 175,982 1,074,190 218,671
PRICE/GROSS ACRE $283,681 $121,602 $203,694 $141,243 $42,079 $198,702 $298,606
PRICE/NET ACRE $283,681 $121,602 $203,694 $141,243 $42,079 $198,702 $298,606
PRICE/GROSS SF $6.51 $2.79 $4.68 $3.24 $0.97 $4.56 $6.86
PRICE/NET SF $6.51 $2.79 $4.68 $3.24 $0.97 $4.56 $6.86
TRANSACTION COMPARISON:

PROPERTY RIGHTS CONVEYED SIMILAR SIMILAR SIMILAR SIMILAR SIMILAR

FINANCING (CASH EQUIVALENCY) SIMILAR SIMILAR SIMILAR SIMILAR SIMILAR

CONDITIONS OF SALE SIMILAR SIMILAR SIMILAR SIMILAR SIMILAR

MARKET CONDITIONS SIMIILAR SIMIILAR SUPERIOR SUPERIOR SUPERIOR
PROPERTY COMPARISON:

LOCATION SIMILAR INFERIOR INFERIOR INFERIOR INFERIOR

SIZE/SHAPE SUPERIOR SUPERIOR SIMILAR SUPERIOR SUPERIOR

PHYSICAL CHARACTERISTICS/ACCESS INFERIOR SIMILAR SIMILAR SIMILAR INFERIOR

UTILITIES SIMILAR SIMILAR SIMILAR SIMILAR SIMILAR

ZONING/FUTURE LAND USE SUPERIOR SIMILAR SIMILAR SIMILAR SIMILAR
OVERALL COMPARISON/ NET SF SL SUPERIOR INFERIOR SL SUPERIOR SL SUPERIOR INFERIOR
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Comparative Analysis

All of the sales were analyzed in an effort to isolate adjustments for time, location,
size/shape, utilities, zoning/future land use, and physical characteristics. Adjustments
can be made to the comparable sales for differences between them and the subject
site. The following is a discussion of the comparable sales and how they compare to
the subject parcel:

Comparable Land Sale No. 1 (2520-2639) is located on the west bank of the Indian
River, south of Causeway Blvd, within unincorporated Martin County. The grantor in
this transaction was Capstone Resdev, LLC. The grantee was Don's Jensen Beach,
LLC. The sale was recorded in May 2011 for a purchase price of $1,100,000. This
property consists of 3.878+ gross/net acres and is zoned R-3A Residential with a future
land use designation of Commercial Limited by Martin County. The purchase price
reflects $6.51 per net square foot of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, the location of this sale on the Indian
River and the utilities available on site are considered similar to the subject. This sale is
smaller at 3.878+ net acres, resulting in superior impact on the unit value due to
economies of scale. The physical characteristics/access of this property is considered
to be inferior due to a bisection of the property by Indian River Dr. The remaining
property comparison of zoning/future land use is considered to be superior to the
subject, due to the increased commercial and residential uses allowed under these
categories as compared to the subject property. Therefore, after the necessary
adjustments, the purchase price of $6.51 per square foot of net land area is considered
slightly superior to the subject property due to the size and zoning/future land use.

Comparable Land Sale No. 2 (3263-0682) is located on the northwest corner of Selvitz
Rd and Prosperity Dr, within the city of Ft. Pierce. The grantor in this transaction was
KMFPH Prosperity, LLC. The grantee was Waste Pro Southeast, LLC. The sale was
recorded in December 2010 for a purchase price of $850,000. This property consists of
6.990+ gross/net acres and is zoned Industrial with a future land use designation of
Industrial by the city of Ft. Pierce. The purchase price reflects $2.79 per net square foot
of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, the interior location of this sale is
considered inferior to the subject. This sale is smaller at 6.990+ net acres, resulting in
superior impact on the unit value due to economies of scale. The remaining property
comparison elements of physical characteristics/access, utilities and zoning/future land
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use of this property are considered to be similar to the subject. Therefore, after the
necessary adjustments, the purchase price of $2.79 per square foot of net land area is
considered inferior to the subject property due to its interior location with lack of river
frontage.

Comparable Land Sale No. 3 (2423-1890) is located on the east side of US Hwy 1,
south of 53" St., within an unincorporated area of Indian River County. The grantor in
this transaction was NAP Indian River, LLC. The grantee was LF2/MCP Harbor Point
LP. The sale was recorded in May 2010 for a purchase price of $3,750,000. This
property consists of 18.410+ gross/net acres and is zoned General Commercial and
Multiple-Family Residential with a future land use designation of Commercial/Industrial
by Indian River County. The purchase price reflects $4.68 per gross/net square foot of
land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, the interior location of this sale is
considered inferior to the subject’s direct location on the Indian River. The remaining
property comparison elements of size/shape, physical characteristics/access, utilities
and zoning/future land use of this property are considered to be similar to the subject.
Therefore, after the necessary adjustments, the purchase price of $4.68 per square foot
of net land area is considered slightly inferior to the subject property due to its interior
location with lack of river frontage.

Comparable Land Sale No. 4 (2423-1930) is located on the east side of US Hwy 1,
north of 53 St., within an unincorporated area of Indian River County. The grantor in
this transaction was NAP Indian River, LLC. The grantee was Vero 53 Landings, LLC.
The sale was recorded in May 2010 for a purchase price of $1,250,000. This property
consists of 8.850+ gross/net acres and is zoned General Commercial with a future land
use designation of Commercial/Industrial by Indian River County. The purchase price
reflects $3.24 per gross/net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, the interior location of this sale is
considered inferior to the subject’'s direct location on the Indian River. This sale is
smaller at 8.850+ net acres, resulting in superior impact on the unit value due to
economies of scale. The remaining property comparison elements of physical
characteristics/access, utilities and zoning/future land use of this property are
considered to be similar to the subject. Therefore, after the necessary adjustments, the
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purchase price of $3.24 per square foot of net land area is considered slightly superior
to the subject property due to its market conditions and smaller size.

Comparable Land Sale No. 5 (2328-1852 and 2328-1855) is located on the west side of
Timber Ridge Trail SW, north of 9" St. SW, within an unincorporated area of Indian
River County. The grantors in this transaction were Edward Boyd Associates and Wolf
Ridge Development, LLC. The grantee was Shiloh Worship Center, Inc The sale was
recorded in March 2009 for a total purchase price of $170,000. This property consists
of two separate parcels totaling 4.040+ gross/net acres and is zoned
Office/Commercial/Residential  with a future land use designation  of
Commercial/Industrial by Indian River County. The purchase price reflects $0.97 per
gross/net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, the interior location of this sale is
considered inferior to the subject. This sale is smaller at 4.040+ net acres, resulting in
superior impact on the unit value due to economies of scale. Access to this property is
shared with the Timber Ridge Village neighborhood via a cross-easement on Timber
Ridge Trail, resulting in inferior physical characteristics/access. The remaining property
comparison elements of utilities and zoning/future land use of this property are
considered to be similar to the subject. Therefore, after the necessary adjustments, the
purchase price of $0.97 per square foot of net land area is considered inferior to the
subject property due to its interior location with lack of river frontage and inferior access
through a shared cross-easement.

Our sales search resulted in two property listings. Listing No. 1 is located on the west
bank of the Indian River, east of US Hwy 1, within the city of Titusville. The property
consists of an irregularly shaped parcel containing 24.66+ gross/net acres with a site
plan for 214+ town home units. Per the listing broker, the property is listed at
$4,900,000 ($22,897 per unit). The property has frontage on US Hwy 1 and the Indian
River. Municipal utilities are currently available to the site. The listing price reflects
$4.56 per gross/net square foot of land area.

Listing No. 2 is located on the south bank of the Sebastian River, west of US Hwy 1,
within an unincorporated area of Indian River County. The property consists of a
rectangular shaped parcel containing 5.020+ gross/net acres. Per the listing broker, the
property is listed at $1,499,000 and is zoned for commercial or residential development.
The listing price reflects $6.86 per gross/net square foot of land area.
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Listing Nos. 1 and 2 represent competitive riverfront commercial properties within the
market area. Both listings have adequate access and all utilities necessary for
immediate development. Listing No. 1 is considered similar to the subject based
primarily on access, size and location on the Indian River and listing no. 2 is considered
similar to the subject based primarily on proximate location to the subject property and
riverfront access. These listings help to establish an upper limit on the range of value
provided by the comparables sales for the subject property.

Summary of Comparable Land Sales

The land sales were all considered to be indicators of value for the subject property.
The unit prices range from $0.97 per square foot to $6.51 per square foot. After
adjustments and considering the industrial use of the property and location on the
Indian River, a unit value toward the middle of the value range would be expected.
Based upon this information, a value of $3.50 per square foot has been concluded for
the subject property, or:

713,948+ Net Square Feet @ $3.50/SF $2,498,818

RTO $2,500,000

VALUATION SUMMARY -

Fee Simple Value of Main Electric Plant Site
and Substation No. 1 Site: $2,500,000
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Location/Access:

Size/Shape:

Topography:

Soils:
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SUBSTATION NO. 3

This site is located in unincorporated Indian River County, at the
southwest corner of 58" Ave. and 26" St., at 2595 58™ Ave., Vero
Beach, FL 32966. Ingress and egress are available via 58" Ave.

1.80+ acres gross/net (per Indian River County Property Appraiser).
This is an irregularly-shaped site that is comprised of one tax
parcel.

The subject site is generally level and at grade with 58" Ave. and
26™ St., with a retention ditch running immediately north of the
property, parallel to 26™ St. This site is currently improved with
Substation No. 3.

We were not provided with a soil/subsoil analysis on the subject
site. Based on the existence of physical improvements on the
subject site, soil conditions do not appear to adversely affect
development potential.
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Utilities:

Zoning:
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As a part of this analysis, we reviewed the Indian River County Soill
Survey. According to this publication, the subject is comprised of Eau
Gallie fine sand and Wabasso fine sand, which can generally be
found within all portions of the property.

The soil survey indicates EauGallie fine sand has severe limitations
for sanitary facilities, building site development, and recreational uses
and that Wabasso fine sand has severe limitations for dwellings
without basements and small commercial buildings. Water control
measures are needed to overcome excessive wetness and the sandy
surface layer should be stabilized for recreational uses. This report
assumes the subject property is able to be developed with proper
engineering and water control measures suitable for residential
development.

According to FIRM Panel No. 12061C0155 E, effective date May 4,
1989, the site lies within Zone X, an area determined to be of
minimal flood hazard. Zone X is the area determined to be outside
the 500-year flood and protected by levee from 100-year flood.

All utilities including electric, water and sewer are currently
available on 58" Ave.

RS-6, Single Family Residential (up to 6 units/AC), Indian River
County and RM-8, Multiple-Family Residential (up to 8 units/AC),
Indian River County. The Single Family Residential zoning
classification is predominantly in the eastern portion of
unincorporated Indian River County, with the largest concentration
in the area south of the city of Vero Beach, west of US 1, north of
St. Lucie County and east of 58" Ave. The purpose of this district
is to provide single-family housing opportunities, including single-
family dwellings and foster care faciliies and ensure adequate
public facilities to meet the need of residents.

The Multiple-Family Residential zoning classification is sparsely
located in Indian River County, predominantly within municipalities
and in unincorporated areas along Indian River Blvd, US Hwy 1 in
the south part of the county and along SR 60 between 58" Ave and
82" Ave. The purpose of this district is to provide multiple-family
housing opportunities, including single-family, duplex and multi-
family dwellings, foster care facilities, group homes and adult living
facilities, and to ensure adequate public facilities to meet the need
of residents.
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Future Land Use: M-1, Medium Density Residential (8 DU/AC), Indian River County.
The M-1 land use is intended to be applied to areas which are
suitable for urban scale development and intensities, limited to
lands located within the urban service area and near existing urban
centers. According to the Indian River Future Land Use Element of
the Comprehensive Plan, intended development in these areas
includes single-family, multiple-family and mobile home residential
uses, mixed-use developments, public and private utilities,
recreation, institutional and professional office uses, public facilities

and schools.
Real Estate
Assessments and
Taxes: The parcel of the subject property site is currently assessed and
taxed by Indian River County, Florida. The following is a
breakdown of the 2010 assessments and taxes:
2010 2010 2010 AD-
ASSESSED TAXABLE VALOREM 2010 2010 GROSS
PARCEL ID OWNER VALUE VALUE TAXES ASSESSMENTS TAXES
33-39-05-00000-1000-0001.0 | City of Vero Beach $144,640 $0.00 $0.00 $123.60 $123.60
Easements/

Encroachments:  There are no apparent easements or encroachments that would
adversely affect the value of the site.

Highest and

Best Use: In order to estimate the highest and best use of the subject and its
affiliated parcels, | have considered those uses which are physically
possible, legally permissible, financially feasible, and maximally
productive.

In general, the physical characteristics of the subject, including its
size, shape, soils, topography and location lend themselves to a
variety of physically possible uses. The entire 1.80% acre site has
an irregular shape. A location at the intersection of two busy
roadways provides good exposure and marketability to the site, and
a majority of the property is at road grade. There are no apparent
adverse soil conditions which would detrimentally affect the
development potential of the site and both Municipal water and
sewer services are available in the area. Based upon the above, it
is my opinion that the subject property could physically support
future development.
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According to the Indian River 2030 Comprehensive Plan, the
Medium Density Residential Future Land Use permits the highest
residential densities in Indian River County (up to a maximum
density of 10 units / acre), in areas located along major
transportation routes near shopping, employment and service
centers.  Apartments, condominiums, townhouses and mobile
home developments are examples of appropriate allowable
residential improvements intended in this Future Land Use.

In terms of financially feasibility, current market conditions are
unfavorable for immediate development. The overall real estate
market has slowed considerably for a number of reasons that are
not limited to the following:

e Financing criteria has tightened up making it difficult for
buyers with marginal credit to qualify for a mortgage;

e Decreased economic growth and population growth
(migration) in Florida,

e High national, state and local unemployment rates;

The subject site has a size that would attract developers for a
variety of possible developments, however, due to current market
conditions; it appears that immediate development of the site may
not be currently financially feasible.

Maximally productive use of the land addresses the question of
what use of the land is the most profitable utilization of the site.
Given the current market conditions and allowable development
densities on the site as stated above, it is my opinion that in the
future (maybe two to five years), a maximally productive use of the
site would be multi-family residential development or institutional
development.

According to the Indian River County Public Records and
information provided from GAIl Consultants, Inc, the current title
to the land is vested in the City of Vero Beach and was acquired
from Simon DeBartolo Group L.P. via a Special Warranty Deed
on July 17, 1989 as recorded in Official Records Book 1225,
Page 0044 of the public records of Indian River County, Florida.
The documentary stamps on the deed reflect a transaction price
of $225,000 for 1.8+ acres (or $125,000/ac) of land described in
the legal description.
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The subject property is currently not listed for sale.

The records of Indian River Appraiser’s Office show no other
transactions within the last five years.
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View of the subject site looking northwest
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View of the eastern border of the subject site
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View along the north border of the subject site looking west on 26™ St

View of the east border of the subject site looking south on 58" Ave

11-106
COPYRIGHT 2011, PINEL & CARPENTER, INC.

58



MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

Legal Description:

E 850 FT OF N 270 FT OF NE 1/4 OF NE 1/4 LESS N 250 FT OF
W 332.25 FT OF E 725.2 5 FT, LESS W 125 FT & ALSO LESS
POR FOR ADD'L RD R/W FOR 58TH AV (KINGS HWY) AS
DESC IN OR BK 1115 PG 1290
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Location
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Flood Zone Map
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Soils Map
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Land Sales
SALENO. SUBJECT SALENO. 1 SALENO. 2 SALENO. 3
O.R. BOOK-PAGE NA 2423-1930 2383-0717 2328-1852 & 2328-1855
LOCATION Southw est corner of | East side of USHwy 1, [ North side of 79th St, Ri\é\éis'trr's;(ijl(;\c;\fl -:Zt)tﬁrof
58th Ave. and 26th St. north of 53rd St. eastof USHwy 1 !
9th St. SW
Edw ard Boyd
GRANTOR NA NAP Indian River LLC Robert Dubsky Associates & Wolf
Ridge Development, LLC
GRANTEE City of Vero Beach | Vero 53 Landings LLC indian Rivelrr](l:_and Trust, | Shiloh Wolrnschip Center
SALEDATE N/A May-10 Nov-09 Mar-09
SALE PRICE N/A $1,250,000 $90,000 $170,000
COUNTY Indian River Indian River Indian River Indian River
CITY Unincorporated Unincorporated Unincorporated Unincorporated
ZONING RS-6 & RM-8 CG RM-6 OCR
FUTURE LAND USE M-1 (@] L-2 (@]]
SIZE: GROSS ACRE 1.80 8.850 1.600 4.040
NET ACRE 1.80 8.850 1.600 4.040
GROSS SF 78,408 385,506 69,696 175,982
NET SF 78,408 385,506 69,696 175,982
PRICE/GROSS ACRE $141,243 $56,250 $42,079
PRICE/NET ACRE $141,243 $56,250 $42,079
PRICE/GROSS SF $3.24 $1.29 $0.97
PRICE/NET SF $3.24 $1.29 $0.97
TRANSACTION COMPARISON:
PROPERTY RIGHTS CONVEYED SIMLAR SIMILAR SIMILAR
FINANCING (CASH EQUIVALENCY) SIMLAR SIMILAR SIMILAR
CONDITIONS OF SALE SIMLAR SIMILAR SIMILAR
MARKET CONDITIONS SUPERIOR SUPERIOR SUPERIOR
PROPERTY COMPARISON:
LOCATION SIMLAR INFERIOR INFERIOR
SIZE/SHAPE INFERIOR SIMILAR INFERIOR
PHYSICAL CHARACTERISTICS/ACCESS SIMLAR SIMILAR INFERIOR
UTILITIES SIMLAR SIMLAR SIMILAR
ZONING/FUTURE LAND USE SUPERIOR INFERIOR SUPERIOR
OVERALL COMPARISON/ NET SF SL SUPERIOR SL INFERIOR INFERIOR
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Comparative Analysis

All of the sales were analyzed in an effort to isolate adjustments for time, location,
size/shape, utilities, zoning/future land use, and physical characteristics. Adjustments
can be made to the comparable sales for differences between them and the subject
site. The following is a discussion of the comparable sales and how they compare to
the subject site:

Comparable Land Sale No. 1 (2423-1930) is located on the east side of US Hwy 1,
north of 53" St., within an unincorporated area of Indian River County. The grantor in
this transaction was NAP Indian River, LLC. The grantee was Vero 53 Landings, LLC.
The sale was recorded in May 2010 for a purchase price of $1,250,000. This property
consists of 8.850+ gross/net acres and is zoned General Commercial with a future land
use designation of Commercial/Industrial by Indian River County. The purchase price
reflects $3.24 per gross/net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, this sale is larger at 8.850+ net acres,
resulting in inferior impact on the unit value due to economies of scale. Zoning/Future
Land Use is considered to be superior due to increased allowances for development as
compared to the subject’'s multi-family future land use. The remaining property
comparison elements of location, physical characteristics/access and utilities are
considered to be similar to the subject. Therefore, after the necessary adjustments, the
purchase price of $3.24 per square foot of net land area is considered slightly superior
to the subject property due to market conditions at the time of sale and its zoning/future
land use classifications.

Comparable Land Sale No. 2 (2383-0717) is located on the north side of 79" St., east of
US Hwy 1, within Unincorporated Indian River County. The grantor in this transaction
was Robert Dubsky. The grantee was Indian River Land Trust, Inc. The sale was
recorded in November 2009 for a purchase price of $90,000. This property consists of
1.60+ gross/net acres and is zoned RM-6 Residential with a future land use designation
of Low Density Residential by Indian River County. The purchase price reflects $1.29
per net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, the location of the sale property is
considered inferior to the subject’s location at a heavily traveled intersection near the
city of Vero Beach. Zoning/Future Land Use is considered inferior due to decreased
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allowances for development with a low density residential classification as compared to
the subject’'s multi-family future land use. The remaining property comparisons of
size/shape, physical characteristics/access and utilities are considered to be similar to
the subject. Therefore, after the necessary adjustments, the purchase price of $1.29
per square foot of net land area is considered slightly inferior to the subject property due
to its location and decreased allowances under the low density residential future land
use.

Comparable Land Sale No. 3 (2328-1852 and 2328-1855) is located on the west side of
Timber Ridge Trail SW, north of 9™ St. SW, within an unincorporated area of Indian
River County. The grantors in this transaction were Edward Boyd Associates and Wolf
Ridge Development, LLC. The grantee was Shiloh Worship Center, Inc. The sale was
recorded in March 2009 for a total purchase price of $170,000. This property consists
of two separate parcels totaling 4.040+ gross/net acres and is zoned
Office/Commercial/Residential with  a  future land use designation of
Commercial/Industrial by Indian River County. The purchase price reflects $0.97 per
gross/net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, the location of the sale property is
considered inferior to the subject’s location at a heavily traveled intersection near the
city of Vero Beach. This sale is larger at 4.040+ net acres, resulting in inferior impact on
the unit value due to economies of scale. Access to this property is shared with the
Timber Ridge Village neighborhood via a cross-easement on Timber Ridge Trail,
resulting in inferior physical characteristics/access. Zoning/Future Land Use is
considered to be superior due to increased allowances for development as compared to
the subject’'s multi-family future land use. The remaining property comparison element
of utilities is considered to be similar to the subject. Therefore, after the necessary
adjustments, the purchase price of $0.97 per square foot of net land area is considered
inferior to the subject property due to its location, larger size and inferior access through
a shared cross-easement.

Summary of Comparable Land Sales

The land sales were all considered to be indicators of value for the subject property.
The unit prices range from $0.97 per square foot to $3.24 per square foot. After
adjustments and considering the multi-family use of the property and location at a
heavily traveled intersection, a unit value toward the upper end of the value range would
be expected. Based upon this information, a value of $3.20 per square foot has been
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concluded for the subject property, or:

78,408+ Gross Square Feet @ $3.20/SF $250,906
RTO $250,000
VALUATION SUMMARY —
Fee Simple Value of Substation No. 3 Site: $250,000
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Location/Access:

Size/Shape:

Topography:

Soils:
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SUBSTATION NO. 5

This site is located in the city of Vero Beach, east of Piper Dr., at
2550 Piper Dr. Vero Beach, FL 32960. Ingress and egress are
available via Piper Dr and an access easement over the parcel
located directly adjacent to the west.

2.52+ acres gross/net (per Indian River County Property Appraiser
and Resolution 2007-38 of the City of Vero Beach). This is an
irregularly-shaped site that is comprised of one tax parcel.

The subject site is generally level and at grade with Piper Dr., with
a drainage canal running immediately south of the property in a
general east-west direction. This site is currently improved with
Substation No. 5.

We were not provided with a soil/subsoil analysis on the subject
site. Based on the existence of physical improvements on the
subject site, soil conditions do not appear to adversely affect
development potential.
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Flood Hazard
Data:

Utilities:

Zoning:

Future Land Use:
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As a part of this analysis, we reviewed the Indian River County Soill
Survey. According to this publication, the subject is comprised of Eau
Gallie-Urban Land Complex which consists of EauGallie fine sand
and Urban land and which can generally be found within all portions
of the property.

The soil survey indicates EauGallie-Urban Land Complex has severe
limitations for sanitary facilities, however the limitations for use for
building sites and recreational uses are moderate. Water control
measures are needed to overcome excessive wetness. This report
assumes the subject property is able to be developed with proper
engineering and water control measures suitable for residential
development.

According to FIRM Panel No. 12061C0158 E, effective date May 4,
1989, the site lies within Zone X, an area determined to be of
minimal flood hazard. Zone X is the area determined to be outside
the 500-year flood and protected by levee from 100-year flood.

Electric utilities are available onsite, and water and sewer are
located on Aviation Boulevard, approximately 250’ north of the

property.

ALI-1, Airport Light Industrial (minimum 25% open space for non-
residential development), City of Vero Beach. The ALI-1 zoning
classification is located only within the boundaries of the Municipal
Airport of the City of Vero Beach, in the northwest portion of the city
of Vero Beach. The purpose of this district is to provide for uses at
the Vero Beach Municipal Airport which are compatible and
complementary of one another and the airport at-large.

[, Industrial (Maximum 0.3 to 1.0 Floor Area Ratio), City of Vero
Beach. The Industrial land use is intended to be applied to areas
which are suitable for urban scale development and intensities,
limited to lands located adjacent to major transportation facilities,
buffered from residential neighborhoods or located with
consideration to environmental impacts. According to the Vero
Beach Land Use Element of the Comprehensive Plan, the city’s
intent of the industrial land use classification is for development in
these areas to include highway-oriented commercial uses.
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Real Estate
Assessments and
Taxes: The parcel of the subject property site is currently assessed and
taxed by Indian River County, Florida. The following is a
breakdown of the 2010 assessments and taxes:
2010 2010 2010 AD-
ASSESSED | TAXABLE | VALOREM 2010 2010 GROSS
PARCEL ID OWNER VALUE VALUE TAXES | ASSESSMENTS| TAXES
32-39-26-00011-0440-0001.0 | City of Vero Beach|  $227,230 $0.00 $0.00 $123.60 $123.60

Easements/

Encroachments: There is a drainage and maintenance easement located on the
East 25 feet of the parcel as outlined in the legal description of the
subject property, however this easement is not felt to affect the
value of the site. There are no known encroachments on the
subject site.

Highest and

Best Use: In order to estimate the highest and best use of the subject and its
affiliated parcels, | have considered those uses which are physically
possible, legally permissible, financially feasible and maximally
productive.

In general, the physical characteristics of the subject, including its
size, shape, soils, topography and location lend themselves to a
variety of physically possible uses. The entire 2.52+ acre site has
an irregular shape. Current access to the property is available via
an access easement over the adjacent property to the west that
allows for ingress and egress to the east side of Piper Road. A
majority of the property is at road grade. There are no apparent
adverse soil conditions which would detrimentally affect the
development potential of the site, electric utilities are available and
water and sewer utilities could be extended to service the site.
Based upon the above, it is my opinion that the subject property
could physically support future development.

According to the City of Vero Beach Code of Ordinances, the
Industrial Future Land Use permits a maximum density up to 1.0
Floor Area Ratio, in areas located adjacent to major transportation
facilities, buffered from residential neighborhoods. Retail trade,
professional office, institutional, utilities and light industrial
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Ownership and
Title History:
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developments are examples of appropriate allowable industrial
improvements intended for development in this Future Land Use.

In terms of financially feasibility, current market conditions are
unfavorable for immediate development. The overall real estate
market has slowed considerably for a number of reasons that are
not limited to the following:

e Financing criteria has tightened up making it difficult for
buyers with marginal credit to qualify for a mortgage;

e Decreased economic growth and population growth
(migration) in Florida,

e High national, state and local unemployment rates;

The subject site has a size that would attract developers for a
variety of possible developments, however, due to current market
conditions; it appears that immediate development of the site may
not be currently financially feasible.

Maximally productive use of the land addresses the question of
what use of the land is the most profitable utilization of the site.
Given the current market conditions and allowable development
densities on the site as stated above, it is my opinion that in the
future (maybe two to five years), a maximally productive use of the
site would be light industrial development.

According to the Indian River County Public Records and
information provided from GAI Consultants, Inc, the current title
to the land is vested in the City of Vero Beach and was acquired
from The United States of America via a Quitclaim Deed on
October 3, 1947 as recorded in Official Records Book 8, Page
383 of the public records of Indian River County, Florida. As
stated in the Subject Site Descriptions section, the site
containing Substation No. 5 is currently utilized by the City of
Vero Beach, Electric Utilities Division by way of a lease
agreement with the Municipal Airport of the City of Vero Beach.
A copy of Resolution 2007-38 which outlines this lease
agreement is included within the addendum to this report, and a
survey showing the boundaries of the area utilized as part of
that lease is included in the following pages. It should be noted
however, that at the request of the client, this site is being
appraised “as if” a fee simple parcel.
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The subject property is currently not listed for sale.

The records of Indian River Appraiser’s Office show no other
transactions within the last five years.
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¥

View along the south border of the subject site looking east
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View looking north on Piper Drive
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View looking south on Piper Drive
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Legal Description

EXHIBIT “A”
PROPERTY DESCRIPTION
VERO BEACH AIRPORT PARCEL #45
Southem Portion of Parcel #32-39-26-00011-0440-00001.0

Situated in the State of Florida, County of Indian River, City of Vero Beach, end
being a portion of Section 3, Township 33 South, Range 39 East and being more
particularly bounded and described as follows:

Commencing at the Northeast comer of Section 3-33-39, run North 89°45'39"
Wast along the North line of said Section 3 for a distance of 633.00 feet to a point of
intersection with the West line of a 55 foot wide drainage right-of-way;

mmmwmuwnammmu
a distance of 92.09 feet o the Point of Beginning;

Thence from the Point of Beginning, confinue South 0°09'00" West along said
West right-of-way line for a distance of 180.35 feet;

Thence South 21*18'00" East along said West right-of-way line for a distance of
122.79 feet to a point of intersection with the North right-of-way line of the Main Canal;

Thence South 69°21'47" West along sald North right-of-way line of the Main
Canal for a distance of 360.18 feel;

Thence North 20°41°28" West for a distance of 290.73 feet:

Thence North 69°1505" East for a distance of 423.10 feet to the Point of
Baginning,

Containing 109,956 square feel more or less.

Said parcel subject to a 25-fool drainage and maintenance easement across the
East 25 foet;

Containing 7.578 sauare feet more or less. — I
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Area Map
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Approximate Representation
Source: Indian River County Property Appraiser
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Aerial Photo
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Soils Map
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Source: Florida Soils Survey, Indian River County
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Zoning Map
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Future Land Use Map
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SALE NO. SUBJECT SALENO. 1 SALENO. 2 SALENO. 3 SALENO. 4 LAND LEASE NO. 1 LAND LEASE NO. 2
2328-1852 & 2328-
O.R. BOOK-PAGE N/A 2482-0923 3263-0682 2423-1930 1855

East side of Piper Dr.,

W side of US Hwy 1
and E side of Old

Northw est corner

East side of US

West side of Timber

South side of City of

South side of City of

LOCATION . . of Selvitz Rd. & Hwy 1, north of Ridge Trail SW, Vero Beach Airport Vero Beach Airport
south of Aviation Blvd. | Dixie Hwy, south of .
65th St Prosperity Dr. 53rd St. north of 9th St. SW property property
Edw ard Boyd
GRANTOR N/A TV 1LLC KMFPH Prosperity, NAP Indian River Assomates & wolf City of Vero Beach City of Vero Beach
LLC LLC Ridge Development,
LLC
GRANTEE Gity of Vero Beach Seminole Ventures Waste Pro Vero 53 Landings Shiloh Worship City oT Vero Beach Southe.rn' Atlantic Supply
Inc. Southeast, LLC LLC Center Inc. Electric Department Division Corp.
SALEDATE N/A Mar-11 Dec-10 May-10 Mar-09
$144,252/AC - $141,373/AC -
SALE PRICE NA $207,400 $850,000 $1,250,000 $170,000 $180,315/AC (1) $176,717/AC Q)
COUNTY Indian River Indian River St. Lucie Indian River Indian River
CITY Vero Beach Unincorporated Fort Pierce Unincorporated Unincorporated
ZONING ALI-1 CL Industrial CG OCR
FUTURE LAND USE | Cll Industrial C/l (@]
SIZE GROSS ACRE 2.52 2.440 6.990 8.850 4.040 2.524 4.327
NET ACRE 2.52 2.440 6.990 8.850 4.040 2.524 4.327
GROSS SF 109,771 106,291 304,484 385,506 175,982 109,956 188,480
NET SF 109,771 106,291 304,484 385,506 175,982 109,956 188,480
PRICE/GROSS ACRE $84,997 $121,602 $141,243 $42,079
PRICE/NET ACRE $84,997 $121,602 $141,243 $42,079
PRICE/GROSS SF $1.95 $2.79 $3.24 $0.97
PRICE/NET SF $1.95 $2.79 $3.24 $0.97
TRANSACTION COMPARISON:
PROPERTY RIGHTS CONVEYED SIMILAR SIMILAR SIMILAR SIMILAR
FINANCING (CASH EQUIVALENCY) SIMILAR SIMILAR SIMILAR SIMILAR
CONDITIONS OF SALE SIMILAR SIMILAR SIMILAR SIMILAR
MARKET CONDITIONS SIMILAR SIMILAR SUPERIOR SUPERIOR
PROPERTY COM PARISON:
LOCATION SIMILAR INFERIOR SUPERIOR INFERIOR
SIZE/SHAPE SIMILAR INFERIOR INFERIOR SIMILAR
PHYSICAL CHARACTERISTICS/ACCESS SUPERIOR SUPERIOR SIMILAR SIMILAR
UTILITIES SIMILAR SIMILAR SIMILAR SIMILAR
ZONING/FUTURE LAND USE SIMILAR SIMILAR SIMILAR SIMILAR
OVERALL COMPARISON/ NET SF SL SUPERIOR INFERIOR SL SUPERIOR SL INFERIOR

(1) Lease values per acre are based upon an estimate of the yearly land lease amount and a capitalization rate of 8% to 10%
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Comparative Analysis

All of the sales were analyzed in an effort to isolate adjustments for time, location,
size/shape, utilities, zoning/future land use, and physical characteristics. Adjustments
can be made to the comparable sales for differences between them and the subject
site. The following is a discussion of the comparable sales and how they compare to
the subject site:

Comparable Land Sale No. 1 (2482-0923) is located on the west side US Hwy 1 and the
east side of Old Dixie Hwy, south of 65™ St., within unincorporated Indian River County.
The grantor in this transaction was TV 1, LLC. The grantee was Seminole Ventures,
Inc. The sale was recorded in March 2011 for a purchase price of $207,400. This
property consists of 2.440+ gross/net acres and is zoned Commercial Limited with a
future land use designation of Commercial/Industrial by Indian River County. The
purchase price reflects $1.95 per net square foot of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, physical characteristics/access of this
sale is considered to be superior due to frontage on two major arterial roads. The
remaining property comparisons of location, size/shape, utilities and zoning/future land
use are considered to be similar to the subject. Therefore, after the necessary
adjustments, the purchase price of $1.95 per square foot of net land area is considered
slightly superior to the subject property due to the physical characteristics/access.

Comparable Land Sale No. 2 (3263-0682) is located on the northwest corner of Selvitz
Rd and Prosperity Dr, within the city of Ft. Pierce. The grantor in this transaction was
KMFPH Prosperity, LLC. The grantee was Waste Pro Southeast, LLC. The sale was
recorded in December 2010 for a purchase price of $850,000. This property consists of
6.990+ gross/net acres and is zoned Industrial with a future land use designation of
Industrial by the city of Ft. Pierce. The purchase price reflects $2.79 per net square foot
of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, the location of this sale is considered
inferior to the subject. This sale is larger at 6.990+ net acres, resulting in inferior impact
on the unit value due to economies of scale. This sale has a corner location and good
access, resulting in superior physical characteristics/access. The remaining property
comparison elements of utilities and zoning/future land use of this property are
considered to be similar to the subject. Therefore, after the necessary adjustments, the
purchase price of $2.79 per square foot of net land area is considered inferior to the
subject property due to its location and larger size.
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Comparable Land Sale No. 3 (2423-1930) is located on the east side of US Hwy 1,
north of 53" St., within an unincorporated area of Indian River County. The grantor in
this transaction was NAP Indian River, LLC. The grantee was Vero 53 Landings, LLC.
The sale was recorded in May 2010 for a purchase price of $1,250,000. This property
consists of 8.850+ gross/net acres and is zoned General Commercial with a future land
use designation of Commercial/Industrial by Indian River County. The purchase price
reflects $3.24 per gross/net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, this sale is larger at 8.850+ net acres,
resulting in inferior impact on the unit value due to economies of scale. Location is
considered to be superior due to frontage on US Hwy 1. The remaining property
comparison elements of physical characteristics, utilities and zoning/future land use of
this property are considered to be similar to the subject. Therefore, after the necessary
adjustments, the purchase price of $3.24 per square foot of net land area is considered
slightly superior to the subject property due to market conditions at the time of sale and
its superior location.

Comparable Land Sale No. 4 (2328-1852 and 2328-1855) is located on the west side of
Timber Ridge Trail SW, north of 9" St. SW, within an unincorporated area of Indian
River County. The grantors in this transaction were Edward Boyd Associates and Wolf
Ridge Development, LLC. The grantee was Shiloh Worship Center, Inc. The sale was
recorded in March 2009 for a total purchase price of $170,000. This property consists
of two separate parcels totaling 4.040+ gross/net acres and is zoned
Office/Commercial/Residential with  a  future land use designation of
Commercial/Industrial by Indian River County. The purchase price reflects $0.97 per
gross/net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, the interior location of this sale at the
entrance to a residential neighborhood is considered inferior to the subject. The
remaining property comparison elements of size/shape, physical characteristics, utilities
and zoning/future land use of this property are considered to be similar to the subject.
Therefore, after the necessary adjustments, the purchase price of $0.97 per square foot
of net land area is considered slightly inferior to the subject property due to its interior
location at the entrance to a residential neighborhood.

Because this substation site and the adjacent property to the north and west are located

on the City of Vero Beach airport property, and because Federal law implemented by
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the Federal Aviation Administration through deed restrictions and grant assurances
requires the City to operate the airport as a public facility and to receive fair market
value for the use of airport property, there are existing lease agreements for the use of
these sites. These leases have been reviewed by the appraiser to determine their
indicated market value on a per acre basis, and as additional analysis of the market
value of the subject site.

Lease No. 1 is the use agreement for the subject site currently used by the City of Vero
Beach Electric Utility Department for the operation of Substation No. 5. Per the lease
agreement, the annual rental amount beginning in 2007 was $32,813.10, with
scheduled increases annually in accordance with the Consumer Price Index (CPI).
After annual increases for CPI, the 2011 annual rent is estimated at $36,351.58 and
using capitalization rates of 8% and 10%, the leasehold value of the site is estimated at
$363,516 to $454,395, or $144,252 per acre to $180,315 per acre.

Lease No. 2 is the use agreement for the site currently used by Southern Atlantic
Supply Division, Corp. (adjacent to the subject site). Per the lease agreement, the
annual rental amount beginning in 2007 was $55,217.76, with scheduled increases
annually in accordance with the Consumer Price Index (CPI). After annual increases for
CPI, the 2011 annual rent is estimated at $61,172.30 and using capitalization rates of
8% and 10%, the leasehold value of the site is estimated at $611,723 to $764,654, or
$141,373 per acre to $176,717 per acre.

Summary of Comparable Land Sales

The land sales were all considered to be indicators of value for the subject property.
The unit prices range from $0.97 per square foot to $3.24 per square foot. The land
lease price ranges from $3.25 per square foot to $4.14 per square foot. After
adjustments to the sales and considering the industrial use of the property, smaller size,
access and the value indicated by the existing land lease, a unit value toward the lower
end of the value range would be expected. Based upon this information, a value of
$3.20 per square foot has been concluded for the subject property, or:

109,771+ Gross/Net Square Feet @ $3.20/SF $351,267
RTO $350,000
VALUATION SUMMARY -
Fee Simple Value of Substation No. 5 Site: $350,000
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Location/Access:

Size/Shape:

Topography:

Soils:
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SUBSTATION NO. 6

This site is located in the city of Vero Beach, west of US 1, at 3155
41%" St. Vero Beach, FL 32960. Ingress and egress are available
via 41% St.

1.50+ acres gross/net (per Resolution 2881 of the City of Vero
Beach). This is an irregularly-shaped site that is comprised of
a portion of one larger tax parcel. Exact dimensions of the parcel
are unknown, however per Resolution 2881 passed by the City of
Vero Beach included in the addendum to this report, the subject
site contains 65,250 square feet, more or less.

The subject site is generally level and at grade with 41°" St, with a
drainage canal running along the north border of the property in a
general east-west direction. Because a site survey that outlines the
exact location of the subject site was not provided by the client and
one was not available from the City of Vero Beach, it is unknown if
this canal lies within the boundary of the subject site. This site is
currently improved with Substation No. 6.

We were not provided with a soil/subsoil analysis on the subject
site. Based on the existence of physical improvements on the
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subject site, soil conditions do not appear to adversely affect
development potential.

As a part of this analysis, we reviewed the Indian River County Soill
Survey. According to this publication, the subject is comprised of
Malabar fine sand, which can generally be found within all portions of
the property.

The soil survey indicates Malabar fine sand has severe limitations for
sanitary facilities, building site development, and recreational uses.
Water control measures and fill material are needed to overcome
excessive wetness and the sandy surface layer should be stabilized
for recreational uses. This report assumes the subject property is
able to be developed with proper engineering and water control
measures suitable for residential development.

According to FIRM Panel No. 12061C0156 E, effective date May 4,
1989, the site lies within Zone X, an area determined to be of
minimal flood hazard. Zone X is the area determined to be outside
the 500-year flood and protected by levee from 100-year flood.

Electric utilities are currently located on the site. Water and sewer
are not available on the site; municipal services are located
approximately 9600’ to the southwest of the site.

ALI-A2, Airport Light Industrial, City of Vero Beach. The ALI-A2
zoning classification is located only within the boundaries of the
Municipal Airport of the City of Vero Beach, in the northwest portion
of the city of Vero Beach. Per the Vero Beach Land Use Element
of the Comprehensive Plan, the ALI-A2 zoning classification is
compatible only with the Conservation Future Land Use
Designation.

C, Conservation (Maximum 0.01 Floor Area Ratio and maximum
density of O units per acre), City of Vero Beach. The Conservation
land use is intended to be applied to areas which contain or
possess lands with qualities and features that play an essential role
in the normal functioning of the local, regional and Indian River
Lagoon ecosystems or merit preservation as records of once
common ecosystems. According to the Vero Beach Land Use
Element of the Comprehensive Plan, the city’s intent of the
Conservation land use classification is to allow for open space,
conservation and compatible limited passive recreational uses and
shall remain undeveloped.
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Taxes: The parcel containing the subject property site is currently
assessed and taxed by Indian River County, Florida. The following
is a breakdown of the 2010 assessments and taxes:
2010 2010 2010 AD-
ASSESSED | TAXABLE | VALOREM 2010 2010 GROSS
PARCEL ID OWNER VALUE VALUE TAXES | ASSESSMENTS | TAXES
32-39-26-00011-0710-00001.0 | City of Vero Beach| $2,037,120 $0.00 $0.00 $0.00 $0.00

Easements/

Encroachments:

Highest and
Best Use:
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There are no apparent easements or encroachments that would
adversely affect the value of the site.

In order to estimate the highest and best use of the subject and its
affiliated parcels, | have considered those uses which are physically
possible, legally permissible, financially feasible and maximally
productive.

In general, the physical characteristics of the subject, including its
size, shape, soils, topography and location lend themselves to a
variety of physically possible uses. The entire 1.50+ acre site has a
rectangular shape. Current access to the property is available via
the south side of 41%' St. A majority of the property is at road grade.
There are no apparent adverse soil conditions which would
detrimentally affect the development potential of the site; electric
utilities are available, however water and sewer are not currently
available. Per the City of Vero Beach planning department, the
subject site is located in a well field and would probably not be
given authorization by the City of Vero Beach to build a septic tank
and drainfield on the site. Based upon the above, and the
presence of improvements on the subject site, it is my opinion that
the subject property could physically support minimal future
development.

According to the City of Vero Beach Comprehensive Plan, the
Conservation Future Land Use does not permit development, and
as a part of the Goals, Objective and Policies as they relate to
Resource Conservation and Management, development of lands
north of the Vero Beach Municipal Airport shall be restricted
through their designation as a conservation area and through
subsequent land development regulations to protect existing
groundwater resources and recharge functions. Open space,
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conservation and compatible limited passive recreational uses,
such as a walking trail and/or bike trail are examples of appropriate
allowable uses intended for in the Conservation Future Land Use.

Per the Conservation Element of the City of Vero Beach
Comprehensive Plan (included within the addendum to this report)
and the City of Vero Beach Planning Department, a sand pine
scrub community that is considered an endangered upland habitat
and critical wildlife habitat for the Florida Scrub Jay, and a Sand
Ridge Area utilized as a natural groundwater aquifer recharge area
are located on the municipal airport property and the subject site,
and would severely restrict development allowed on the site.

In terms of financially feasibility, current market conditions are
unfavorable for immediate development. The overall real estate
market has slowed considerably for a number of reasons that are
not limited to the following:

e Financing criteria has tightened up making it difficult for
buyers with marginal credit to qualify for a mortgage;

e Decreased economic growth and population growth
(migration) in Florida;

e High national, state and local unemployment rates;

The subject site has a size that would attract developers for a
variety of possible developments, however, due to current market
conditions; it appears that immediate development of the site may
not be currently financially feasible.

Maximally productive use of the land addresses the question of
what use of the land is the most profitable utilization of the site.
Given the current market conditions and the restrictions to
development on the site as stated above, it is my opinion that a
maximally productive use of the site can only be for undeveloped
conservation use.
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According to the Indian River County Public Records and
information provided from GAI Consultants, Inc, the current title
to the land is vested in the City of Vero Beach and was acquired
from The United States of America via a Quitclaim Deed on
October 3, 1947 as recorded in Official Records Book 8, Page
383 of the public records of Indian River County, Florida. As
stated in the Subject Site Descriptions section, the site
containing Substation No. 6 is currently utilized by the City of
Vero Beach, Electric Utilities Division by way of a lease
agreement with the Municipal Airport of the City of Vero Beach.
A copy of Resolution 2881 which outlines this lease agreement
is included within the addendum to this report. No survey of the
subject site was provided to the appraiser. It should be noted
that at the request of the client, this site is being appraised “as
if” a fee simple parcel.

The subject property is currently not listed for sale.

The records of Indian River Appraiser’s Office show no other
transactions within the last five years.
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View along the north border of the subject site looking west
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View looking east on 41 Street

View looking west on 41°% Street
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Legal Description

EAST 225.0° OF THE NORTH 350.0° OF THE WEST 260.0’ OF THE NE %
OF THE SE % OF SECTION 27 TOWNSHIP 32 SOUTH RANGE 39 EAST
INDIAN RIVER COUNTY, FLORIDA. SAID PARCEL CONTAINING
65,250 SQUARE FEET, MORE OR LESS.
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Location
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Area Map
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Aerial Photo

Approximate Representation

Source: Indian River County Property Appraiser
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Flood Zone Map
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Soils Map
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Zoning Map

Substation No. 6

Approximate Representation

Source: Vero Beach Zoning Map
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Future Land Use Map

Substation No. 6

Approximate Representation
Source: Vero Beach Future Land Use Map
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SALE NO.

SUBJECT

SALENO. 1

SALENO. 2

SALENO. 3

LAND LEASE NO.1

O.R. BOOK-PAGE

N/A

2405-0847

2383-0717

2328-1852 & 2328-1855

South side of 41st St.,

East of CR 510, south of

North side of 79th St, east of

West side of Timber Ridge

North side of City of Vero

LOCATION westof USHwy 1 Sebastian Blvd US Hwy 1 Trail SW, north of 9th St. SW Beach Airport property
Edw ard Boyd Associates &
GRANTOR N/A Susan K & Robert M. Russell Robert Dubsky Wolf Ridge Development, City of Vero Beach
LLC
GRANTEE City of Vero Beach Indian River County Indian River Land Trust, Inc. | Shiloh Worship Center Inc City of VDeer;)a?ter:::t Bectric
SALEDATE N/A Mar-10 Nov-09 Mar-09
SALE PRICE N/A $322,000 $90,000 $170,000 $109,720/AC - $137,150/AC (1)
COUNTY Indian River Indian River Indian River Indian River
CITY Vero Beach Sebastian Unincorporated Unincorporated
ZONING ALIFA2 RS-10 RM-6 OCR
FUTURE LAND USE C LDR L-2 Cc/l
SIZE: GROSS ACRE 1.50 4.860 1.600 4.040 1.498
NET ACRE 1.50 3.460 1.600 4.040 1.498
GROSS SF 65,250 211,702 69,696 175,982 65,250
NET SF 65,250 150,718 69,696 175,982 65,250
PRICE/GROSS ACRE $66,255 $56,250 $42,079
PRICE/NET ACRE $93,064 $56,250 $42,079
PRICE/GROSS SF $1.52 $1.29 $0.97
PRICE/NET SF $2.14 $1.29 $0.97
TRANSACTION COMPARISON:
PROPERTY RIGHTS CONVEYED SIMILAR SIMILAR SIMILAR
FINANCING (CASH EQUIVALENCY) SIMILAR SIMILAR SIMILAR
CONDITIONS OF SALE SIMLAR SIMILAR SIMILAR
MARKET CONDITIONS SUPERIOR SUPERIOR SUPERIOR
PROPERTY COMPARISON:
LOCATION SUPERIOR SIMILAR SIMILAR
SIZE/SHAPE INFERIOR SIMILAR INFERIOR
PHYSICAL CHARACTERISTICS/ACCESS INFERIOR SIMILAR INFERIOR
UTILITIES SIMILAR SUPERIOR SUPERIOR
ZONING/FUTURE LAND USE SUPERIOR SUPERIOR SUPERIOR
OVERALL COMPARISON/ NET SF SL SUPERIOR SUPERIOR SL SUPERIOR

(1) Lease values per acre are based upon an estimate of the yearly land lease amount and a capitalization rate of 8% to 10%
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Comparative Analysis

All of the sales were analyzed in an effort to isolate adjustments for time, location,
size/shape, utilities, zoning/future land use, and physical characteristics. Adjustments
can be made to the comparable sales for differences between them and the subject
site. The following is a discussion of the comparable sales and how they compare to
the subject site:

Comparable Land Sale No. 1 (2405-0847) is located east of County Road 510, south of
Sebastian Blvd, within the town of Sebastian. The grantor in this transaction was Susan
K. and Robert M. Russell. The grantee was Indian River County. The sale was
recorded in March 2010 for a purchase price of $322,000. This property consists of
4.86% gross acres and 3.46x net acres and is zoned RS-10 Residential with a future
land use designation of Low Density Residential by the Town of Sebastian. The
purchase price reflects $2.14 per net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, the location of this sale on Sebastian
River is considered to be superior to the subject site. This sale is larger at 3.46+ net
acres, resulting in inferior impact on the unit value due to economies of scale. Access
to the sale property is available only through access easement agreements and thus, is
considered to be inferior. The zoning and future land use of the sale property is
considered to be superior due to increased allowances for development as compared to
the subject's conservation future land use. The remaining property comparison of
utilities is considered to be similar to the subject. Therefore, after the necessary
adjustments, the purchase price of $2.14 per square foot of net land area is considered
slightly superior to the subject property due to market conditions at the time of sale, the
location on the Sebastian River and increased allowances under the residential future
land use.

Comparable Land Sale No. 2 (2383-0717) is located on the north side of 79" St., east of
US Hwy 1, within Unincorporated Indian River County. The grantor in this transaction
was Robert Dubsky. The grantee was Indian River Land Trust, Inc. The sale was
recorded in November 2009 for a purchase price of $90,000. This property consists of
1.60+ gross/net acres and is zoned RM-6 Residential with a future land use designation
of Low Density Residential by Indian River County. The purchase price reflects $1.29
per net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.
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In terms of the property comparison elements, the utilities available to the sale are
considered superior due to the lack of water and sewer available to the subject site.
Zoning and future land use of the sale property is considered to be superior due to
increased allowances for development as compared to the subject’s conservation future
land use. The remaining property comparisons of location, size/shape and physical
characteristics/access are considered to be similar to the subject. Therefore, after the
necessary adjustments, the purchase price of $1.29 per square foot of net land area is
considered superior to the subject property due to market conditions at the time of sale,
utilities available to the site and increased allowances under the residential future land
use.

Comparable Land Sale No. 3 (2328-1852 and 2328-1855) is located on the west side of
Timber Ridge Trail SW, north of 9" St. SW, within an unincorporated area of Indian
River County. The grantors in this transaction were Edward Boyd Associates and Wolf
Ridge Development, LLC. The grantee was Shiloh Worship Center, Inc. The sale was
recorded in March 2009 for a total purchase price of $170,000. This property consists
of two separate parcels totaling 4.040+ gross/net acres and is zoned
Office/Commercial/Residential  with a future land use designation  of
Commercial/Industrial by Indian River County. The purchase price reflects $0.97 per
gross/net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, this sale is larger at 4.040% net acres,
resulting in inferior impact on the unit value due to economies of scale. Access to this
property is shared with the Timber Ridge Village neighborhood via a cross-easement on
Timber Ridge Trail, resulting in inferior physical characteristics/access. The utilities
available to the sale are considered superior due to the lack of water and sewer
available to the subject site. Zoning and future land use of the sale property is
considered to be superior due to increased allowances for development as compared to
the subject’s conservation future land use. The remaining property comparison element
of location is considered to be similar to the subject. Therefore, after the necessary
adjustments, the purchase price of $0.97 per square foot of net land area is considered
slightly superior to the subject property due to market conditions at the time of sale,
utilities available to the site and increased allowances under the residential future land
use.

Because this substation site is located on the City of Vero Beach airport property, and
because Federal law implemented by the Federal Aviation Administration through deed
restrictions and grant assurances requires the City to operate the airport as a public
facility and to receive fair market value for the use of airport property, there are existing
lease agreements for the use of this site. This lease has been reviewed by the appraiser
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to determine its indicated market value on a per acre basis, and as additional analysis
of the market value of the subject site.

Lease No. 1 is the use agreement for the subject site currently used by the City of Vero
Beach Electric Utility Department for the operation of Substation No. 6. Per the lease
agreement, the annual rental amount beginning in 1981 was $0.10 per square foot, with
scheduled increases annually in accordance with the Consumer Price Index (CPI).
After annual increases for CPI, the 2011 annual rent is estimated at $0.2519 per square
foot, or $16,436 and using capitalization rates of 8% and 10%, the leasehold value of
the site is estimated at $164,360 to $205,450, or $109,720 per acre to $137,150 per
acre.

Summary of Comparable Land Sales

The land sales were all considered to be indicators of value for the subject property.
The unit prices range from $0.97 per square foot to $2.14 per square foot. The land
lease price ranges from $2.52 per square foot to $3.15 per square foot. After
adjustments to the sales and considering the use of the property and the value indicated
by the existing land lease, a unit value toward the upper end of the value range would
be expected. Based upon this information, a value of $2.25 per square foot has been
concluded for the subject property, or:

65,250+ Gross Square Feet @ $2.25/SF $146,813
RTO $150,000
VALUATION SUMMARY —
Fee Simple Value of Substation No. 6 Site: $150,000
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SUBSTATION NO. 7

Location/Access:  This site is located in unincorporated Indian River County, south of
20™ St. at 1810 58™ Ave. Vero Beach, FL 32966. Ingress and
egress are available via 58" Ave.

Size/Shape: 1.37+ acres gross/net (per Indian River County Property Appraiser).
This is an irregularly-shaped site that is comprised of one tax
parcel.

Topography: The subject site is generally level and at grade with 58" Ave. This

site is currently improved with Substation No. 7.

Soils: We were not provided with a soil/subsoil analysis on the subject
site. Based on the existence of physical improvements on the
subject site, soil conditions do not appear to adversely affect
development potential.

As a part of this analysis, we reviewed the Indian River County Soill
Survey. According to this publication, the subject is comprised of
Manatee loamy fine sand, which can generally be found within all
portions of the property.
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The soil survey indicates Manatee loamy fine sand has severe
limitations for sanitary facilities, building site development, and
recreational uses. Water control measures, including adding fill
material and mounding of the septic tank absorption field, are needed
to overcome excessive wetness. This report assumes the subject
property is able to be developed with proper engineering and water
control measures suitable for residential development.

According to FIRM Panel No. 12061C0155 E, effective date May 4,
1989, the site lies within Zone X, an area determined to be of
minimal flood hazard. Zone X is the area determined to be outside
the 500-year flood and protected by levee from 100-year flood.

All utilities including electric, water and sewer are currently
available on 58" Ave.

CG, General Commercial (minimum 25% open space for non-
residential development), Indian River County. The CG zoning
classification is located generally near population centers and along
major thoroughfares. The purpose of this district is to provide areas
for the development of general retail sales and selected service
activities, not to include heavy commercial activities, heavy repair
services or industrial uses.

C/l, Commercial/Industrial (Maximum 0.50 Floor Area Ratio), Indian
River County. The Commercial/Industrial land use is intended to be
applied to areas suitable for urban-scale development and
intensities, within the existing urban service area and near existing
urban centers. According to the Indian River County 2030
Comprehensive Plan, commercial development will be confined
primarily to one of 34 geographic nodes situated generally at
arterial road intersections. The County’s intent of the
Commercial/Industrial land use classification is to allow for retail
and wholesale trade, offices, hotels, restaurants, industrial
manufacturing, processing, warehousing, storage and supply
activities.

The parcel of the subject property site is currently assessed and
taxed by Indian River County, Florida. The following is a
breakdown of the 2010 assessments and taxes:
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2010 2010 2010 AD-
ASSESSED TAXABLE VALOREM 2010 2010 GROSS
PARCEL ID OWNER VALUE VALUE TAXES ASSESSMENTS TAXES
33-39-04-00001-0120-00004.0 | City of Vero Beach $634,960 $0.00 $0.00 $0.00 $0.00

Easements/

Encroachments:  There are no apparent easements or encroachments that would
adversely affect the value of the site.

Highest and

Best Use: In order to estimate the highest and best use of the subject and its

11-106

affiliated parcels, | have considered those uses which are physically
possible, legally permissible, financially feasible and maximally
productive.

In general, the physical characteristics of the subject, including its
size, shape, soils, topography and location lend themselves to a
variety of physically possible uses. The entire 1.37+ acre site has
an irregular shape. Current access to the property is available via
the east side of 58" Ave. A majority of the property is at road
grade. There are no apparent adverse soil conditions which would
detrimentally affect the development potential of the site, electric
utilities are available and water and sewer utilities could be
extended to service the site. Based upon the above, it is my
opinion that the subject property could physically support future
development.

According to the Indian River County Comprehensive Plan, the
Commercial/Industrial Future Land Use permits retail and
wholesale trade, offices, hotels and motels, restaurants, service
outlets, auto service stations and repair facilities in areas located
along major transportation thoroughfares, at a maximum intensity of
0.50 Floor Area Ratio.

In terms of financially feasibility, current market conditions are
unfavorable for immediate development. The overall real estate
market has slowed considerably for a number of reasons that are
not limited to the following:

e Financing criteria has tightened up making it difficult for
buyers with marginal credit to qualify for a mortgage;

e Decreased economic growth and population growth
(migration) in Florida;
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e High national, state and local unemployment rates;

The subject site has a size that would attract developers for a
variety of possible developments, however, due to current market
conditions; it appears that immediate development of the site may
not be currently financially feasible.

Maximally productive use of the land addresses the question of
what use of the land is the most profitable utilization of the site.
Given the current market conditions and allowable development
densities on the site as stated above, it is my opinion that in the
future (maybe two to five years), a maximally productive use of the
site would be future commercial development.

According to the Indian River County Public Records and
information provided from GAIl Consultants, Inc, the current title
to the land is vested in the City of Vero Beach and was acquired
in two separate deeds, from H. L. and Pearl Kendall via a
Warranty Deed on August 20, 1968 as recorded in Official
Records Book 294, Page 334 of the public records of Indian
River County, Florida and from Edward R. and Mary E. Rowehl
via a Warranty Deed on March 20, 1972 as recorded in Official
Records Book 404, Page 664 of the public records of Indian
River County, Florida.

The subject property is currently not listed for sale.

The records of Indian River Appraiser’s Office show no other
transactions within the last five years.
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View of the subject site looking southeast

View of the subject site and adjacent site to the north looking northeast
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View looking north on 58™ Ave
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View looking south on 58" Ave

View looking southwest at the intersection of College Ln. and 58" Ave
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Legal Description

INDIAN RIVER FARMS CO SUB PBS 2-25 THAT PART OF W 302 FT OF
TR 12 & THAT PART OF W 302 FT OF SW 1/4 OF SW 1/4, N OF MAIN
CANAL LESS RD R/W AS DESC IN OR BK 294 PG 334 & OR BK 404 PG

664
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Location
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Tax Map/Plat

Substation No. 7
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Approximate Representation
Source: Indian River County Property Appraiser

11-106
COPYRIGHT 2011, PINEL & CARPENTER, INC.



MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 125
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

Aerial Photo

Substation No. 7
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Approximate Representation
Source: Indian River County Property Appraiser
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Flood Zone Map
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Approximate Representation
Source: FEMA
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Soils Map
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Zoning Map

Substation No. 7
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Approximate Representation
Source: Indian River County Zoning Map
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Future Land Use Map
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SALE NO. SUBJECT SALENO. 1 SALENO. 2 SALENO. 3 LISTING NO. 1 LISTING NO. 2 LISTING NO. 3
O.R. BOOK-PAGE NA 6345-2017 3242-2157 2390-2465
LOCATION East side of 58th Ave., V\é?s;;ljdtﬁ g; ggzr;trl]c North side of Orange [South side of 15th Pi,| Southw est corner of | Southw est corner of Aﬁeztoj?he;f;gzﬂc
south of 20th St. ’ Ave Ave, east of N32nd St| eastof USHwy 1 |58th Ave & College Ln | 58th Ave & College Ln ’ Bivd
GRANTOR NA Michael J. and Shaun Tﬁcl;jlel;l' :;rg%:zzf Imperial Gardens, The Pantry, Inc. & The Pantry, Inc. & McGuire, Veronica M
Judith Scenti ) LLC College Ln LLC College Ln LLC Trustee
B. Martin
) . L.P. Evans
GRANTEE City of Vero Beach MlChagjgganda DG Orange Ave, LLC | Southw est Motors,
Inc.
SALEDATE N/A Mar-11 Nov-10 Dec-09
SALEPRICE N/A $450,000 $272,000 $660,700 $1,895,000 $1,200,000 $550,000
COUNTY Indian River Brevard St. Lucie Indian River Indian River Indian River Brevard
CITY Incorporated Melbourne Beach Fort Pierce Unincorporated Unincorporated Unincorporated Indian Harbour Beach
ZONING CG DB C3 CG CG CG CP
FUTURE LAND USE o]} GC & SFR Gen Comm M-2 cll Cll CP
SIZE GROSS ACRE 1.37 0.670 1.130 1.770 3.500 1.400 1.050
NET ACRE 1.37 0.670 1.130 1.770 3.500 1.400 1.050
GROSS SF 59,677 29,185 49,223 77,088 152,460 60,984 45,738
NET SF 59,677 29,185 49,223 77,088 152,460 60,984 45,738
PRICE/GROSS ACRE $671,642 $240,708 $373,340 $541,429 $857,143 $523,810
PRICE/NET ACRE $671,642 $240,708 $373,340 $541,429 $857,143 $523,810
PRICE/GROSS SF $15.42 $5.53 $8.57 $12.43 $19.68 $12.03
PRICE/NET SF $15.42 $5.53 $8.57 $12.43 $19.68 $12.03
TRANSACTION COMPARISON:
PROPERTY RIGHTS CONVEYED SIMILAR SIMLAR SIMILAR
FINANCING (CASH EQUIVALENCY) SIMILAR SIMLAR SIMILAR
CONDITIONS OF SALE SIMILAR SIMLAR INFERIOR
MARKET CONDITIONS SIMILAR SIMLAR SUPERIOR
PROPERTY COMPARISON:
LOCATION SUPERIOR INFERIOR INFERIOR
SIZE/SHAPE SIMILAR SIMILAR SIMILAR
PHYSICAL CHARACTERISTICS/ACCESS SIMILAR SIMLAR SIMILAR
UTILITIES SIMILAR SIMLAR SIMILAR
ZONING/FUTURE LAND USE SIMILAR SIMLAR SIMILAR
OVERALL COMPARISON/ NET SF SL SUPERIOR SL INFERIOR SL INFERIOR
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Comparative Analysis

All of the sales were analyzed in an effort to isolate adjustments for time, location,
size/shape, utilities, zoning/future land use, and physical characteristics. Adjustments
can be made to the comparable sales for differences between them and the subject
parcel. The following is a discussion of the comparable sales and how they compare to
the subject parcel:

Comparable Land Sale No. 1 (6345-2017) is located on the west side of Atlantic St.,
south of Ocean Ave within the town of Melbourne Beach. The grantor in this transaction
was Michael J. and Shaun Judith Scenti. The grantee was Michael and Linda Rydson.
The sale was recorded in March 2011 for a purchase price of $450,000. This property
consists of 0.67+ gross/net acres and is zoned Downtown Business with a future land
use designation of general commercial and single family residential. The purchase
price reflects $15.42 per gross/net square foot of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, the location of the sale near the Atlantic
Ocean is considered to be superior to the subject property site. The remaining property
comparison elements of size/shape, physical characteristic/access, utilities and
zoning/future land use of this property are considered to be similar to the subject.
Therefore, after the necessary adjustments, the purchase price of $15.42 per square
foot of net land area is considered slightly superior to the subject property due to its
location.

Comparable Land Sale No. 2 (3242-2157) is located on the north side of Orange Ave,
east of 32" St., within the city of Ft. Pierce. The grantor in this transaction was Harold
N. Hinton, Paula J. Holley and Wynona B. Martin. The grantee was DG Orange Ave,
LLC. The sale was recorded in November 2010 for a purchase price of $272,000. This
property consists of 1.13+ gross/net acres and is zoned Commercial with a future land
use designation of General Commercial by the city of Ft. Pierce. The purchase price
reflects $5.53 per net square foot of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, the location of the sale is considered to
be inferior to the subject property site. Access to the sale property is considered inferior
to the subject, due to ingress/egress being available from only one road. The remaining
property comparison elements of size/shape, utilities and zoning/future land use of this
property are considered to be similar to the subject. Therefore, after the necessary
adjustments, the purchase price of $5.53 per square foot of net land area is considered
slightly inferior to the subject property due to its location.
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Comparable Land Sale No. 3 (2390-2465) is located on the south side of 15" PI., east
of US Hwy1l, within unincorporated Indian River County. The grantor in this transaction
was Imperial Gardens, LLC. The grantee was L.P. Evans Southwest Motors, Inc. The
sale was recorded in December 2009 for a purchase price of $660,700. This property
consists of 1.770+ gross/net acres and is zoned General Commercial with a future land
use designation of Medium Density Residential by Indian River County. The purchase
price reflects $8.57 per net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. In Addition, conditions of sale were considered
inferior due to the seller being under duress. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, the location of the sale is considered to
be inferior to the subject property site’s location on 58th Ave. The remaining property
comparison elements of size/shape, physical characteristics/access, utilities and
zoning/future land use of this property are considered to be similar to the subject.
Therefore, after the necessary adjustments, the purchase price of $8.57 per square foot
of net land area is considered slightly inferior to the subject property due to its location.

Our sales search resulted in three property listings. Listing No. 1 is located on the
southwest corner of 58" Ave and College Ln, within the city limits of Vero Beach. The
property consists of a rectangular shaped parcel containing 3.5+ gross/net acres. Per
the listing broker, the property is listed at $1,895,000. The property has frontage on 58™
Ave. and College Ln. and is located directly across 58" Ave from the subject property.
Municipal utilities are currently available to the site. The listing price reflects $12.43 per
gross/net square foot of land area.

Listing No. 2 is located on the southwest corner of 58™M Ave and College Ln, within the
city limits of Vero Beach. The property consists of a rectangular shaped parcel
containing 1.4+ gross/net acres. Per the listing broker, the property is listed at
$1,200,000. The property has frontage on 58" Ave. and College Ln. and is located
directly across 58" Ave from the subject property. Municipal utilities are currently
available to the site. The listing price reflects $19.68 per gross/net square foot of land
area.

Listing No. 3 is located on the west side of Hwy A1A, south of Atlantic Blvd., within the
city limits of Indian Harbour Beach. The property consists of an irregularly shaped
parcel containing 1.05+ gross/net acres. Per the listing broker, the property is listed at
$550,000. The property has frontage on AlA and is located on a barrier island.
Municipal utilities are currently available to the site. The listing price reflects $12.03 per
gross/net square foot of land area.
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development. Listing No. 1 and 2 are considered similar to the subject based primarily
on access, size and location on 58" Ave proximate to the subject property, and listing
no. 3 is considered similar to the subject based primarily on access, size and location
on a similar heavily traveled roadway with good exposure. These listings help to
establish an upper limit on the range of value provided by the comparables sales for the
subject property.

Summary of Comparable Land Sales

The land sales were all considered to be indicators of value for the subject property.
The unit prices range from $5.53 per square foot to $15.42 per square foot. After
adjustments and considering the good commercial location of the subject site, a unit
value toward the upper end of the value range would be expected. Based upon this
information, a value of $10.00 per square foot has been concluded for the subject
property, or:

59,677+ Gross Square Feet @ $10.00/SF $596,770
RTO $595,000
VALUATION SUMMARY -
Fee Simple Value of Substation No. 7 Site: $595,000
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Size/Shape:

Topography:

Soils:
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SUBSTATION NO. 8

This site is located in unincorporated Indian River County, on the
south side of 1% PI. at 805 1% Place, Vero Beach, FL 32962.
Ingress and egress are available via 1% PI.

2.61+* acres gross/net (per Indian River County Property Appraiser).
This is an irregularly-shaped site that is comprised of one tax
parcel.

The subject site is generally level and at grade with 1° PI. This site
is currently improved with Substation No. 8.

We were not provided with a soil/subsoil analysis on the subject
site. Based on the existence of physical improvements on the
subject site, soil conditions do not appear to adversely affect
development potential.

As a part of this analysis, we reviewed the Indian River County Soill
Survey. According to this publication, the subject is comprised of
Arents and Jonathan sand, which can generally be found within all
portions of the property.
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The soil survey indicates that Arents soils are able to be used for
urban development and that Jonathan sand has slight limitations for
dwellings without basements, small commercial buildings and local
roads and streets. This report assumes the subject property is able
to be developed with proper engineering and water control measures
suitable for residential development.

According to FIRM Panel No. 12061C0166 E, effective date May 4,
1989, the site lies within Zone X, an area determined to be of
minimal flood hazard. Zone X is the area determined to be outside
the 500-year flood and protected by levee from 100-year flood.

Electric utilities are available on the site; water and sewer utilities
are located approximately 700 feet to the east of the site.

RS-6, Single Family Residential (up to 6 units/AC), Indian River
County. The Single Family Residential zoning classification is
predominantly in the eastern portion of unincorporated Indian River
County, with the largest concentration in the area south of the city
of Vero Beach, west of US 1, north of St. Lucie County and east of
58" Ave. The purpose of this district is to provide single-family
housing opportunities, including single-family dwellings and foster
care facilities and ensure adequate public facilities to meet the
need of residents.

L-2, Low Density Residential-2, (up to 6 DU/AC and 0.35 Floor
Area Ratio), Indian River County. The Low Density Residential
land use is intended to be applied to areas suitable for urban and
suburban-scale development and intensities. According to the
Indian River County 2030 Comprehensive Plan, low density
residential development will be confined primarily to the urban
service area and near existing urban centers. The County’s intent
of the Low Density Residential land use classification is to allow for
single-family, townhouse, duplex and limited multiple-family
development activities, while also permitting non-residential uses
such as schools, churches, recreation facilities and communication
and utility uses that support residential uses.

The parcel of the subject property site is currently assessed and
taxed by Indian River County, Florida. The following is a
breakdown of the 2010 assessments and taxes:
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2010 2010 2010 AD-
ASSESSED TAXABLE VALOREM 2010 2010 GROSS
PARCEL ID OWNER VALUE VALUE TAXES ASSESSMENTS TAXES
33-39-13-00000-5000-00042.0 | City of Vero Beach $100,720 $0.00 $0.00 $50.56 $50.56

Easements/

Encroachments:  There are no apparent easements or encroachments that would
adversely affect the value of the site.

Highest and

Best Use: In order to estimate the highest and best use of the subject and its

11-106

affiliated parcels, | have considered those uses which are physically
possible, legally permissible, financially feasible and maximally
productive.

In general, the physical characteristics of the subject, including its
size, shape, soils, topography and location lend themselves to a
variety of physically possible uses. The entire 2.61+ acre site has
an irregular shape. Current access to the property is available via
the south side of 1* Pl and a majority of the property is at road
grade. There are no apparent adverse soil conditions which would
detrimentally affect the development potential of the site. Electric
utilities are available and water and sewer could be extended to the
site. Based upon the above, it is my opinion that the subject
property could physically support future development.

According to the Indian River 2030 Comprehensive Plan, the L-2
Low Density Residential Future Land Use permits the lower
residential densities in Indian River County (up to a maximum
density of 6 units / acre), in the urban service areas between
transportation corridors.  Single-family, townhouse, duplex and
multiple-family developments are examples of appropriate
allowable residential improvements intended in this Future Land
Use.

In terms of financially feasibility, current market conditions are
unfavorable for immediate development. The overall real estate
market has slowed considerably for a number of reasons that are
not limited to the following:

e Financing criteria has tightened up making it difficult for
buyers with marginal credit to qualify for a mortgage;
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e Decreased economic growth and population growth
(migration) in Florida;

¢ High national, state and local unemployment rates;

The subject site has a size that would attract developers for a
variety of possible developments, however, due to current market
conditions; it appears that immediate development of the site may
not be currently financially feasible.

Maximally productive use of the land addresses the question of
what use of the land is the most profitable utilization of the site.
Given the current market conditions and allowable development
densities on the site as stated above, it is my opinion that in the
future (maybe two to five years), a maximally productive use of the
site would be low density residential or institutional development.

According to the Indian River County Public Records and
information provided from GAI Consultants, Inc, the current title
to the land is vested in the City of Vero Beach and was acquired
in two separate deeds, from Indian River County via a Deed on
January 22, 1969 as recorded in Official Records Book 305,
Page 520 of the public records of Indian River County, Florida,
and from Tabernacle Baptist Church, Inc. via a Warranty Deed
on October 30, 1991 as recorded in Official Records Book 913,
Page 2078 of the public records of Indian River County, Florida.
The documentary stamps on the deed reflect a transaction price
of $225,000 for 1.8+ acres (or $125,000/ac) of land described in
the legal description. Subsequent to these deed transfers, the
owner (City of Vero Beach) filed a Declaration of Unity of Title on
July 31, 1992 as recorded in Official Records Book 942, Page
1625 of the public records of Indian River County, Florida to
combine the two parcels to hold in single ownership as one tract.

The subject property is currently not listed for sale.

The records of Indian River Appraiser’s Office show no other
transactions within the last five years.
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View of the subject site looking southwest
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View looking west on 1% Place (subject site on left side)
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View looking south on Old Dixie Highway (at intersection with 1% Place)
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Legal Description

PART OF SE 1/4 OF SW 1/4 S OF S RELIEF CANAL AS IN R BK 305 PP 520 & ALSO INC
FOLL DESC PARC; BEG AT INTERSEC OF S R/W OF S RELIEF CANAL WITH W LINE OF
SW 1/4 OF SE 1/4 OF SEC 13, TH NELY ALONG SAID S R/W 240 FT, TH S & PARALLEL
TO SAID W LINE OF SW 1/4 OF SE 1/4, 337 FT, TH W 230.97 FT TO A PT ON SAID W
LINE OF SW 1/4 OF SE 1/4, SAID PT LYING 271.78 FT S OF POB; TH N ALONG SAID W

LINE 271.78 FT TO POB
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Area Map
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Tax Map/Plat

—BTHCT

Substation No. 8 8 IFI"I._

Approximate Representation
Source: Indian River County Property Appraiser
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Aerial Photo

Substation No. 8

Approximate Representation
Source: Indian River County Property Appraiser
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Flood Zone Map
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Soils Map

23 — Arents, 0 to 5 percent slopes
32 - Jonathan sand, 0 to 5 percent slopes

A Y P . A
e il MR et e i

Approximate Representation
Source: Florida Soil Survey, Indian River County
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Zoning Map
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Future Land Use Map
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Land Sales
SALENO. SUBJECT SALENO. 1 SALENO. 2 SALENO. 3
O.R. BOOK-PAGE N/A 2334-1884 2331-1539 2328-1852 & 2328-1855
South side of 1st P, | West side of 50th Ave, North side of 20th St, Wes.t side of Timber Ridge
LOCATION westof USHwy 1 north of 22nd St w est of 50th Ave Trail SW, ng'\’/t: of 9th St.
Royal Oaks Development, | Royal Oaks Development, Bdw ard Boyd A_ssouates
GRANTOR N/A & Wolf Ridge
LLC LLC
Development, LLC
GRANTEE City of Vero Beach RC Stork Air LLC Robert L. _I?rrj;kett Living Shiloh Worship Center Inc
SALEDATE N/A Mar-09 Mar-09 Mar-09
SALE PRICE N/A $147,400 $330,000 $170,000
COUNTY Indian River Indian River Indian River Indian River
CITY Unincorporated Unincorporated Unincorporated Unincorporated
ZONING RS-6 RS-6 RS-6 OCR
FUTURE LAND USE L-2 L-2 L-2 (@]
SIZE: GROSS ACRE 2.61 5.190 10.120 4.040
NET ACRE 2.61 5.190 10.120 4.040
GROSS SF 113,692 226,076 440,827 175,982
NET SF 113,692 226,076 440,827 175,982
PRICE/GROSS ACRE $28,401 $32,609 $42,079
PRICE/NET ACRE $28,401 $32,609 $42,079
PRICE/GROSS SF $0.65 $0.75 $0.97
PRICE/NET SF $0.65 $0.75 $0.97
TRANSACTION COMPARISON:
PROPERTY RIGHTS CONVEYED SIMLAR SIMILAR SIMILAR
FINANCING (CASH EQUIVALENCY) SIMILAR SIMILAR SIMILAR
CONDITIONS OF SALE SIMILAR SIMILAR SIMILAR
MARKET CONDITIONS SUPERIOR SUPERIOR SUPERIOR
PROPERTY COMPARISON:
LOCATION SIMILAR SIMILAR SIMILAR
SIZE/SHAPE INFERIOR INFERIOR SIMILAR
PHYSICAL CHARACTERISTICS/ACCESS SIMLAR SIMILAR INFERIOR
UTILITIES SIMLAR SIMILAR SUPERIOR
ZONING/FUTURE LAND USE SIMLAR SIMILAR SUPERIOR
OVERALL COMPARISON/ NET SF SIMILAR SIMILAR SL SUPERIOR

11-106

COPYRIGHT 2011, PINEL & CARPENTER, INC.




MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 151
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

Comparative Analysis

All of the sales were analyzed in an effort to isolate adjustments for time, location,
size/shape, utilities, zoning/future land use, and physical characteristics. Adjustments
can be made to the comparable sales for differences between them and the subject
site. The following is a discussion of the comparable sales and how they compare to
the subject site:

Comparable Land Sale No. 1 (2334-1884) is located on the west side of 50" Ave., north
of 22" St., within unincorporated Indian River County. The grantor in this transaction
was Royal Oaks Development, LLC. The grantee was RC Stork Air LLC. The sale was
recorded in March 2009 for a purchase price of $147,400. This property consists of
5.19+ gross/net acres and is zoned RS-6 Residential with a future land use designation
of Low Density Residential by Indian River County. The purchase price reflects $0.65
per net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, this sale is larger at 5.19+ net acres,
resulting in inferior impact on the unit value due to economies of scale. The remaining
property comparisons of location, physical characteristics/access, utilities and
zoning/future land use are considered to be similar to the subject. Therefore, after the
necessary adjustments, the purchase price of $0.65 per square foot of net land area is
considered similar to the subject property due to the impacts of market conditions at
time of sale and inferior size.

Comparable Land Sale No. 2 (2331-1539) is located on the north side of 20" St., west
of 50" Ave., within unincorporated Indian River County. The grantor in this transaction
was Royal Oaks Development, LLC. The grantee was Robert L. Brackett Living Trust.
The sale was recorded in March 2009 for a purchase price of $330,000. This property
consists of 10.12+ gross/net acres and is zoned RS-6 Residential with a future land use
designation of Low Density Residential by Indian River County. The purchase price
reflects $0.75 per net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, this sale is larger at 10.12+ net acres,
resulting in inferior impact on the unit value due to economies of scale. The remaining
property comparisons of location, physical characteristics/access, utilities and
zoning/future land use are considered to be similar to the subject. Therefore, after the
necessary adjustments, the purchase price of $0.75 per square foot of net land area is
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considered similar to the subject property due to the impacts of market conditions at
time of sale and inferior size.

Comparable Land Sale No. 3 (2328-1852 and 2328-1855) is located on the west side of
Timber Ridge Trail SW, north of 9" St. SW, within an unincorporated area of Indian
River County. The grantors in this transaction were Edward Boyd Associates and Wolf
Ridge Development, LLC. The grantee was Shiloh Worship Center, Inc. The sale was
recorded in March 2009 for a total purchase price of $170,000. This property consists
of two separate parcels totaling 4.040+ gross/net acres and is zoned
Office/Commercial/Residential  with a future land use designation  of
Commercial/Industrial by Indian River County. The purchase price reflects $0.97 per
gross/net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, access to this property is shared with the
Timber Ridge Village neighborhood via a cross-easement on Timber Ridge Trail,
resulting in inferior physical characteristics/access. The commercial zoning and future
land use classifications result in increased allowable development on the property and
are felt to be superior to the subject site. Ultilities are immediately available on the sale
site location and thus are felt to be superior to the subject property. The remaining
property comparison elements of location and size/shape are considered to be similar to
the subject. Therefore, after the necessary adjustments, the purchase price of $0.97
per square foot of net land area is considered slightly superior to the subject property
due to market conditions at the time of sale, available utilities and increased
development allowed under the commercial zoning and future land use.

Summary of Comparable Land Sales

The land sales were all considered to be indicators of value for the subject property.
The unit prices range from $0.65 per square foot to $0.97 per square foot. After
adjustments and considering the current market conditions, access and location of the
property, a unit value toward the lower end of the value range would be expected.
Based upon this information, a value of $0.70 per square foot has been concluded for
the subject property, or:

113,692+ Gross Square Feet @ $0.70/SF $79,584
RTO $80,000
VALUATION SUMMARY —
Fee Simple Value of Substation No. 8 Site: $80,000
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Location/Access:

Size/Shape:

Topography:

Soils:

11-106

VERO BEACH ELECTRIC UTILITY
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SUBSTATION NO. 9

This site is located in the town of Indian River Shores, at the
southwest corner of Fred R. Tuerk Dr and Coconut Palm Rd, at
Fred R. Tuerk Dr, Indian River Shores, FL 32963. Ingress and
egress are available via Fred R. Tuerk Dr.

0.89+ acres gross/net (per Indian River County Property Appraiser).
This is an irregularly-shaped site that is comprised of one tax
parcel.

The subject site is generally level and at grade with Fred R. Tuerk
Dr. This site is currently improved with Substation No. 9.

We were not provided with a soil/subsoil analysis on the subject
site. Based on the existence of physical improvements on the
subject site, soil conditions do not appear to adversely affect
development potential.

As a part of this analysis, we reviewed the Indian River County Soll
Survey. According to this publication, the subject is comprised of
Quartzipsamments, which can generally be found within all portions
of the property.
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The soil survey indicates Quartzipsamments is able to be used for
urban development and is moderately well to somewhat poorly
drained. This report assumes the subject property is able to be
developed with proper engineering and water control measures
suitable for residential development.

Flood Hazard

Data: According to FIRM Panel No. 12061C0156 E, effective date May 4,
1989, the site lies within Zone AE, an area determined to be
subject to inundation by the 1-percent-annual-chance flood event
determined by detailed methods, with historical data on average
flood elevations. Zone AE is determined to be a high-risk flood
area, and mandatory flood insurance purchase requirements and
floodplain management standards apply.

Utilities: Electric utilities are currently available onsite; however, water and
sewer utilities are located approximately 800" east of the subject
property at the corner of Fred Tuerk Dr. and Estuary Place and
would need to be extended to the site.

Zoning: P, Public District (up to units/AC), Indian River Shores. The Public
District zoning classification is minimally present in Indian River
Shores, namely on the subject site, two parcels located
immediately to the north and west, and the Fred R. Tuerk Municipal
Center, which contains offices for the Town of Indian River Shores.
The purpose of this district is to provide for governmental and
public utility uses located within the town of Indian River Shores.

Future Land Use: None

Real Estate
Assessments and
Taxes: The parcel of the subject property site is currently assessed and
taxed by Indian River County, Florida. The following is a
breakdown of the 2010 assessments and taxes:
2010 2010 2010 AD-
ASSESSED | TAXABLE | VALOREM 2010 2010 GROSS
PARCEL ID OWNER VALUE VALUE TAXES |ASSESSMENTS| TAXES
32-40-18-00000-0100-00001.0 | City of Vero Beach|  $103,910 $0.00 $0.00 $0.00 $0.00
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Easements/
Encroachments:

Highest and
Best Use:
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There are no apparent easements or encroachments that would
adversely affect the value of the site.

In order to estimate the highest and best use of the subject and its
affiliated parcels, | have considered those uses which are physically
possible, legally permissible, financially feasible and maximally
productive.

In general, the physical characteristics of the subject, including its
size, shape, soils, topography and location lend themselves to a
variety of physically possible uses. The entire 0.89+ acre site has
an irregular shape. Current access to the property is available via
the southeast corner of the intersection of Fred R. Tuerk Dr and
Coconut Palm Rd, and a majority of the property is at road grade.
There are no apparent adverse soil conditions which would
detrimentally affect the development potential of the site, electric
utilities are available and water and sewer utilities could be
extended to service the site. Based upon the above, it is my
opinion that the subject property could physically support future
development.

According to the Town of Indian River Shores Land Development
Code, the Public District permits limited uses, dictating all uses
shall meet the C-1A (Limited Commercial District) standards.
Governmental administration and service uses, public parks and
open space, and public utility uses essential to serve the town are
examples of appropriate allowable improvements intended in this
zoning district. Because the current zoning allows limited
development, the town of Indian River Shores has indicated to the
appraiser that a change of zoning on the subject property in the
future to a residential use is feasible, pursuant to approvals through
the Town Council process.

In terms of financially feasibility, current market conditions are
unfavorable for immediate development. The overall real estate
market has slowed considerably for a number of reasons that are
not limited to the following:

e Financing criteria has tightened up making it difficult for
buyers with marginal credit to qualify for a mortgage;

e Decreased economic growth and population growth
(migration) in Florida;
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Ownership and
Title History:
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e High national, state and local unemployment rates;

The subject site has a size that would attract developers for a
variety of possible developments, however, due to current market
conditions; it appears that immediate development of the site may
not be currently financially feasible.

Maximally productive use of the land addresses the question of
what use of the land is the most profitable utilization of the site.
Given the current market conditions and allowable development on
the site as stated above, it is my opinion that in the future (maybe
two to five years), a maximally productive use of the site would be
governmental development with a possible future use for one
residence, assuming there is a future change in zoning to a
residential classification.

According to the Indian River County Public Records and
information provided from GAI Consultants, Inc, the current title
to the land is vested in the City of Vero Beach and was acquired
from the Town of Indian River Shores via a Warranty Deed on
December 6, 1971 as recorded in Official Records Book 398,
Page 364 of the public records of Indian River County, Florida.

The subject property is currently not listed for sale.

The records of Indian River Appraiser’s Office show no other
transactions within the last five years.
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View of the subject site looking west
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et . mm

View looking north on Coconut Palm Rd (subject site on left side)
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Legal Description

PART OF LOT 10 AS DESC IN OR BK 306 PG 5 6 & OR BK 398 PG 364 &
LESS PCL IN NE CO R AS IN OR BK 884 PG 2669
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Area Map
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Aerial Photo

Substation No. 9

Approximate Representation
Source: City of Indian River Shores
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Flood Zone Map

MAP NUMBER:
12061C0156 E

EFFECTIVE DATE:
MAY 4, 1989

Federal Emergency Management Agency

Approximate Representation
Source: FEMA
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Soils Map

Approximate Representation
Source: Florida Soil Survey, Indian River County
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Zoning Map

10,63 AC TOTAL

Approximate Representation
Source: City of Indian River Shores
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SALE NO.

SUBJECT

SALENO. 1

SALENO. 2

SALENO. 3

SALENO. 4

O.R. BOOK-PAGE

N/A

2498-1582

2457-1891

2440-1642

2383-0717

Southw est corner of
Fred R. Tuerk Dr.,

West bank of the Indian

West bank of the Indian

West bank of the Indian

North side of 79th St, east

LOCATION and Coconut Palm River, south of 53rd St River, east.of 63rd St River, south of Quay Dock of USHwy 1
terminus Rd
Rd.
GRANTOR N/A Georgene Gore Urbanek 63rd Stwaterfront, LLC and Stephen gnd Jane W. Robert Dubsky
S.B. LaCumbre, LLC Brinley
GRANTEE City of Vero Beach Paul and Julie Judd Indian River Land Trust, Inc | Indian River Land Trust, Inc Indian Rlve":(I:_and Trust,
SALEDATE N/A May-11 Nov-10 Aug-10 Nov-09
SALE PRICE N/A $561,000 $980,000 $150,000 $90,000
COUNTY Indian River Indian River Indian River Indian River Indian River
CITY Indian River Shores Unincorporated Unincorporated Unincorporated Unincorporated
ZONING P RM-6 RS-1 and RS-3 RS-1 RM-6
FUTURE LAND USE N/A L-2 C-2and L-1 Cc-2 L-2
SIZE: GROSS ACRE 0.89 4.570 45.000 4.060 1.600
NET ACRE 0.89 1.360 14.000 0.600 1.600
GROSS SF 38,768 199,069 1,960,200 176,854 69,696
NET SF 38,768 59,242 609,840 26,136 69,696
PRICE/GROSS ACRE $122,757 $21,778 $36,946 $56,250
PRICE/NET ACRE $412,500 $70,000 $250,000 $56,250
PRICE/GROSS SF $2.82 $0.50 $0.85 $1.29
PRICE/NET SF $9.47 $1.61 $5.74 $1.29
TRANSACTION COM PARISON:
PROPERTY RIGHTS CONVEYED SIMILAR SIMILAR SIMILAR SIMILAR
FINANCING (CASH EQUIVALENCY) SIMILAR SIMILAR SIMILAR SIMILAR
CONDITIONS OF SALE SIMILAR SIMILAR SIMILAR SIMILAR
MARKET CONDITIONS SIMILAR SIMILAR SIMILAR SUPERIOR
PROPERTY COMPARISON:
LOCATION SUPERIOR SUPERIOR SUPERIOR SIMILAR
SIZE/SHAPE INFERIOR INFERIOR SIMILAR INFERIOR
PHYSICAL CHARACTERISTICS/ACCESS SIMILAR INFERIOR SIMILAR SIMILAR
UTILITIES SIMILAR SIMILAR SUPERIOR SUPERIOR
ZONING/FUTURE LAND USE SUPERIOR SUPERIOR SIMILAR SUPERIOR
OVERALL COMPARISON/ NET SF SL SUPERIOR SL INFERIOR SUPERIOR SL SUPERIOR
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Comparative Analysis

All of the sales were analyzed in an effort to isolate adjustments for time, location,
size/shape, utilities, zoning/future land use, and physical characteristics. Adjustments
can be made to the comparable sales for differences between them and the subject
parcel. The following is a discussion of the comparable sales and how they compare to
the subject parcel:

Comparable Land Sale No. 1 (2498-1582) is located on the west bank of the Indian
River, south of 53" St., within an unincorporated area of Indian River County. The
grantor in this transaction was Georgene Gore Urbanek. The grantee was Paul and
Julie Judd. The sale was recorded in May 2011 for a purchase price of $561,000. This
property consists of 4.57+ gross acres and 1.36+ net acres and is zoned Multiple Family
Residential with a future land use designation of Low Density Residential by Indian
River County. The purchase price reflects $9.47 per net square foot of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, the location of this sale on the Indian
River is considered superior. This sale is larger at 1. 36+ net acres, resulting in inferior
impact on the unit value due to economies of scale. The grantee indicated that water
and sewer would need to be extended to the site for development to occur; therefore
utilities are considered to be similar. Zoning and future land use of the sale property is
considered to be superior due to increased allowances for development as compared to
the subject’'s current public districts zoning. The remaining property comparison
element of physical characteristics/access is considered to be similar to the subject.
Therefore, after the necessary adjustments, the purchase price of $9.47 per square foot
of net land area is considered slightly superior to the subject property due to its
waterfront location on the Indian River and increased allowances under the residential
zoning.

Comparable Land Sale No. 2 (2457-1891) is located on the west bank of the Indian
River, east of the 63 St terminus, within an unincorporated area of Indian River
County. The grantor in this transaction was 63 St Waterfront, LLC and S.B.
LaCumbre, LLC. The grantee was Indian River Land Trust, Inc. The sale was recorded
in November 2010 for a purchase price of $980,000. This property consists of 45.0+
gross acres and 14.0x+ net acres and is zoned Single Family Residential with a future
land use designation of Conservation and Low Density Residential by Indian River
County. The purchase price reflects $1.61 per net square foot of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.
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In terms of the property comparison elements, the location of this sale on the Indian
River is considered superior. This sale is larger at 14.0+ net acres, resulting in inferior
impact on the unit value due to economies of scale. Physical characteristics/access is
considered inferior due to limited access to the property across easements off of 63" St.
The grantee indicated that 63 St. would need to be extended in order to furnish
municipal utilities to the site and, thus utilities are considered to be similar to the subject
site. The remaining property comparison element of zoning and future land use is
considered to be superior due to increased allowances for development as compared to
the subject’s current public districts zoning. Therefore, after the necessary adjustments,
the purchase price of $1.61 per square foot of net land area is considered slightly
inferior to the subject property due to its larger size and limited access.

Comparable Land Sale No. 3 (2440-1642) is located on the west bank of the Indian
River, south of Quay Dock Rd., within an unincorporated area of Indian River County.
The grantor in this transaction was Stephen and Jane W. Brinley. The grantee was
Indian River Land Trust, Inc. The sale was recorded in August 2010 for a purchase
price of $150,000. This property consists of 4.060+ gross acres and 0.60x net acres
and is zoned Single Family Residential with a future land use designation of
Conservation by Indian River County. The purchase price reflects $5.74 per net square
foot of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, the location of this sale on the Indian
River is considered superior to the subject. Utilities are available to the site, thus this
sale is considered to be superior to the subject site, which would need to have water
and sewer services extended to the site for development. The Conservation future land
use classification of this sale limits allowable development, thus zoning/future land use
is considered to be similar to the subject. The remaining property comparison elements
of size/shape and physical characteristics/access are considered to be similar to the
subject. Therefore, after the necessary adjustments, the purchase price of $5.74 per
square foot of net land area is considered superior to the subject property due to its
waterfront location on the Indian River and available utilities.

Comparable Land Sale No. 4 (2383-0717) is located on the north side of 79" St., east of
US Hwy 1, within Unincorporated Indian River County. The grantor in this transaction
was Robert Dubsky. The grantee was Indian River Land Trust, Inc. The sale was
recorded in November 2009 for a purchase price of $90,000. This property consists of
1.60+ gross/net acres and is zoned RM-6 Residential with a future land use designation
of Low Density Residential by Indian River County. The purchase price reflects $1.29
per net square foot of land area.
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By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, this sale is larger at 1.60+ net acres,
resulting in inferior impact on the unit value due to economies of scale.  Utilities
available to the sale are considered superior due to the lack of water and sewer on the
subject site. Zoning and future land use of the sale property is considered to be
superior due to increased allowances for development as compared to the subject’s
conservation future land use. The remaining property comparisons of location and
physical characteristics/access are considered to be similar to the subject. Therefore,
after the necessary adjustments, the purchase price of $1.29 per square foot of net land
area is considered slightly superior to the subject property due to market conditions at
the time of sale, utilities available to the site and increased allowances under the
residential future land use.

Summary of Comparable Land Sales

The land sales were all considered to be indicators of value for the subject property.
The unit prices range from $1.29 per square foot to $9.47 per square foot. After
adjustments and considering the current zoning of the property and location on the
barrier island, a unit value toward the middle of the value range would be expected.
Based upon this information, a value of $5.00 per square foot has been concluded for
the subject property, or:

38,768+ Gross Square Feet @ $5.00/SF $193,840
RTO $200,000
VALUATION SUMMARY —
Fee Simple Value of Substation No. 9 Site: $200,000
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Location/Access:

Size/Shape:

Topography:

Soils:
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VERO BEACH ELECTRIC UTILITY

INDIAN RIVER COUNTY, FLORIDA

SUBSTATION NO. 10

This site is located in the city of Vero Beach, between Highway A1A
and Club Dr, at 1706 and 1710 Highway A1A, Vero Beach, FL
32963. Ingress and egress are currently available via the west side
of Club Dr.

0.692+ acres gross/net (per Indian River County Property
Appraiser). This is an irregularly-shaped site that is comprised of
two tax parcels.

The subject site is generally level and at grade with Highway A1A
and Club Dr. This site is currently improved with Substation No. 10.

We were not provided with a soil/subsoil analysis on the subject
site. Based on the existence of physical improvements on the
subject site, soil conditions do not appear to adversely affect
development potential.

As a part of this analysis, we reviewed the Indian River County Soll
Survey. According to this publication, the subject is comprised of
Canaveral fine sand, which can generally be found within all portions
of the property.
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Flood Hazard
Data:

Utilities:

Zoning:

Future Land Use:

Real Estate
Assessments and
Taxes:
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The soil survey indicates Canaveral fine sand has severe limitations
for sanitary facilities, building site development, and recreational
uses. Water control measures are needed to overcome excessive
wetness and the sandy surface layer should be stabilized for
recreational uses. This report assumes the subject property is able to
be developed with proper engineering and water control measures
suitable for residential development.

According to FIRM Panel No. 12061C0159 E, effective date May 4,
1989, the site lies within Zone X, an area determined to be of
minimal flood hazard. Zone X is the area determined to be outside
the 500-year flood and protected by levee from 100-year flood.

Electric utilities are currently available onsite, and water and sewer
are currently available on both Highway A1A and Club Drive.

C-1A, Tourist Commercial Services (maximum 0.50 Floor Area
Ratio), City of Vero Beach. The Tourist Commercial Services
zoning classification is predominantly in the eastern portion of the
City of Vero Beach, with the largest concentration located
oceanfront and on SR AlA on the barrier islands area. The
purpose of this district is to provide tourist-oriented facilities,
including but not limited to, restaurants, hotels and motels, cultural
and civic activities and business and professional offices.

C, Commercial (maximum 1.0 Floor Area Ratio), City of Vero
Beach. According to the City of Vero Beach Land Use Element of
the Comprehensive Plan, the Commercial Land use is intended to
be applied to areas suitable for urban-scale development and
intensities, within the existing urban service area and near existing
urban centers, the center of several neighborhoods, areas in
transition and intersections of arterial streets. The City’s intent of
the Commercial land use classification is to allow for highway-
oriented commercial uses, including community business and
shopping centers, office, residential, cultural and civic, schools,
institutional and tourist-oriented facilities development.

The parcel of the subject property site is currently assessed and
taxed by Indian River County, Florida. The following is a
breakdown of the 2010 assessments and taxes:

COPYRIGHT 2011, PINEL & CARPENTER, INC.



MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 173
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

2010 2010 2010 AD-
ASSESSED TAXABLE VALOREM 2010 2010 GROSS
PARCEL 1D OWNER VALUE VALUE TAXES ASSESSMENTS TAXES
33-40-05-00008-0001-00000.4 | City of Vero Beach $227,690 $0.00 $0.00 $0.00 $0.00
33-40-05-00008-0001-00000.2 | City of Vero Beach $248,610 $0.00 $0.00 $0.00 $0.00

Easements/
Encroachments:  There are no apparent easements or encroachments that would
adversely affect the value of the site.

Highest and

Best Use: In order to estimate the highest and best use of the subject and its
affiliated parcels, | have considered those uses which are physically
possible, legally permissible, financially feasible and maximally
productive.

In general, the physical characteristics of the subject, including its
size, shape, soils, topography and location lend themselves to a
variety of physically possible uses. The entire 0.692+ acre site has
an irregular shape. Current access to the property is available via
the west side of Club Dr, however a location on the east side of
Highway A1A enables possible future access to this arterial road
also. The property is at road grade with both Highway A1A and
Club Dr. There are no apparent adverse soil conditions which
would detrimentally affect the development potential of the site and
all utilities are available. Based upon the above, it is my opinion
that the subject property could physically support future
development.

According to the City of Vero Beach Code of Ordinances, the
Commercial Future Land Use permits a maximum density up to 1.0
Floor Area Ratio, in areas located on or near arterial streets and
collector roads. Retail trade, professional office, institutional,
utilities and light industrial developments are examples of
appropriate allowable industrial improvements intended for
development in this Future Land Use.

In terms of financially feasibility, current market conditions are
unfavorable for immediate development. The overall real estate
market has slowed considerably for a number of reasons that are
not limited to the following:

e Financing criteria has tightened up making it difficult for
buyers with marginal credit to qualify for a mortgage,;
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Title History:
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e Decreased economic growth and population growth
(migration) in Florida;

¢ High national, state and local unemployment rates;

The subject site has a size that would attract developers for a
variety of possible developments, however, due to current market
conditions; it appears that immediate development of the site may
not be currently financially feasible.

Maximally productive use of the land addresses the question of
what use of the land is the most profitable utilization of the site.
Given the current market conditions and allowable development
densities on the site as stated above, it is my opinion that in the
future (maybe two to five years), a maximally productive use of the
site would be small commercial development.

According to the Indian River County Public Records and
information provided from GAI Consultants, Inc, the current title
to the land is vested in the City of Vero Beach and was acquired
in two separate deeds, from Alan N. and Barbara H. Jenkins via
a Warranty Deed on October 31, 1958 as recorded in Official
Records Book 55, Page 149 of the public records of Indian River
County, Florida and from Stanley A. Emerson, et al via an Order
of Taking as recorded in Official Records Book 443, Page 76 and
Final Judgment as recorded in Official Records Book 460, Page
63 of the public records of Indian River County, Florida.

The subject property is currently not listed for sale.

The records of Indian River Appraiser’s Office show no other
transactions within the last five years.
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View of the subject site looking northeast

View of the subject site looking north
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View looking north on Club Drive (subject site on left side)
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View looking north on Highway A1A (subject site on right side)
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View looking south on Highway A1A
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Legal Description

PARCEL 33-40-05-00008-0001-00000.4:

PELICAN COVE PELICAN COVE PBI 3-75 THE S 75 FT OF THE FOLL DESC PARCEL: "ALL
OF TR "A" PELICAN COVE, AS PER PLAT FILED IN THE OFFICE OF THE CLERK OF THE
CIRCUIT COUR OF INDIAN RIVER COUNTY, FLORIDA, IN PLAT BK 3, PG 75, EXCEPT
THAT PART OF TR "A" CONVEYED TO REMARCO CORPORATION BY WARRANTY DEED
RECORDED IN THE OFFICIAL RECORD BOOK 21, PAGE 252, AND EXCEPT THAT PART
OF TRACT "A" CONVEYED TO THE CITY OF VERO BEACH BY WARRANTY DEED
RECORDED IN OFFICIAL RECORD BOOK 55, PAGE 149, PUBLIC RECORDS OF INDIAN
RIVER COUNTY, FLORIDA." (OR BK 443 PP 76) (OR BK 460 PP 63)

AND

PARCEL 33-40-05-00008-0001-00000.2:

PELICAN COVE N 98FT OF S 290/92 FT OF TR APBI 3-75
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Location
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Area Map
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Tax Map/Plat
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Approximate Representation
Source: Indian River County Property Appraiser
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Aerial Photo

Approximate Representation
Source: Indian River County Property Appraiser
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Flood Zone Map
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Soils Map
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Approximate Representation
Source: Florida Soil Survey, Indian River County
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Zoning Map
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Future Land Use Map
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SALENO.

SUBJECT

SALENO. 1

SALENO. 2

SALENO. 3

LISTING NO. 1

LISTING NO. 2

LISTING NO. 3

O.R. BOOK-PAGE

N/A

6345-2017

3242-2157

2390-2465

Between Hwy A1A

West side of Atlantic

North side of Orange

South side of 15th A,

Southw est corner of

Southw est corner of

West side of Hwy

LOCATION and Club Dr., north of | St, south of Ocean A1A, south of Atlantic
Ave, east of N32nd St| eastof USHwy 1 [58th Ave & College Ln | 58th Ave & College Ln
E Causew ay Blvd. Ave Bivd
GRANTOR NA Michael J. and Shaun 'jaﬁjolie';l' ;w;z;js:uéa imperial Gardens, LLC The Pantry, Inc. & The Pantry, Inc. & McGuire, Veronica M
Judith Scenti ' Martin ’ ’ College Ln LLC College Ln LLC Trustee
GRANTEE City of Vero Beach Michael and Linda DG Orange Ave, LLC L.P. Evans Southw est
Rydson Motors, Inc.
SALEDATE N/A Mar-11 Nov-10 Dec-09
SALEPRICE N/A $450,000 $272,000 $660,700 $1,895,000 $1,200,000 $550,000
COUNTY Indian River Brevard St. Lucie Indian River Indian River Indian River Brevard
CITY Vero Beach Melbourne Beach Fort Pierce Unincorporated Unincorporated Unincorporated Indian Harbour Beach
ZONING C-1A DB C-3 CG CG CG CP
FUTURE LAND USE C GC & SFR Gen Comm M-2 (@] Cll CP
SIZE: GROSS ACRE 0.692 0.670 1.130 1.770 3.500 1.400 1.050
NET ACRE 0.692 0.670 1.130 1.770 3.500 1.400 1.050
GROSS SF 30,144 29,185 49,223 77,088 152,460 60,984 45,738
NET SF 30,144 29,185 49,223 77,088 152,460 60,984 45,738
PRICE/GROSS ACRE $671,642 $240,708 $373,340 $541,429 $857,143 $523,810
PRICE/NET ACRE $671,642 $240,708 $373,340 $541,429 $857,143 $523,810
PRICE/GROSS SF $15.42 $5.53 $8.57 $12.43 $19.68 $12.03
PRICE/NET SF $15.42 $5.53 $8.57 $12.43 $19.68 $12.03
TRANSACTION COMPARISON:
PROPERTY RIGHTS CONVEYED SIMLAR SIMILAR SIMILAR
FINANCING (CASH EQUIVALENCY) SIMLAR SIMILAR SIMILAR
CONDITIONS OF SALE SIMLAR SIMILAR INFERIOR
MARKET CONDITIONS SIMLAR SIMILAR SUPERIOR
PROPERTY COMPARISON:
LOCATION SIMILAR INFERIOR INFERIOR
SIZE/SHAPE SIMILAR SIMILAR INFERIOR
PHYSICAL CHARACTERISTICS/ACCESS INFERIOR SIMILAR INFERIOR
UTILITIES SIMLAR SIMILAR SIMILAR
ZONING/FUTURE LAND USE SIMLAR SIMILAR SIMILAR
OVERALL COMPARISON/ NET SF SL INFERIOR SL INFERIOR INFERIOR
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Comparative Analysis

All of the sales were analyzed in an effort to isolate adjustments for time, location,
size/shape, utilities, zoning/future land use, and physical characteristics. Adjustments
can be made to the comparable sales for differences between them and the subject
parcel. The following is a discussion of the comparable sales and how they compare to
the subject parcel:

Comparable Land Sale No. 1 (6345-2017) is located on the west side of Atlantic St.,
south of Ocean Ave within the town of Melbourne Beach. The grantor in this transaction
was Michael J. and Shaun Judith Scenti. The grantee was Michael and Linda Rydson.
The sale was recorded in March 2011 for a purchase price of $450,000. This property
consists of 0.67+ gross/net acres and is zoned Downtown Business with a future land
use designation of general commercial and single family residential. The purchase
price reflects $15.42 per gross/net square foot of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, physical characteristics/access is
considered to be inferior to the subject property site due to ingress/egress available
from only one road. The remaining property comparison elements of location,
size/shape, utilities and zoning/future land use of this property are considered to be
similar to the subject. Therefore, after the necessary adjustments, the purchase price of
$15.42 per square foot of net land area is considered slightly inferior to the subject
property due to its access.

Comparable Land Sale No. 2 (3242-2157) is located on the north side of Orange Ave,
east of 32" St., within the city of Ft. Pierce. The grantor in this transaction was Harold
N. Hinton, Paula J. Holley and Wynona B. Martin. The grantee was DG Orange Ave,
LLC. The sale was recorded in November 2010 for a purchase price of $272,000. This
property consists of 1.13+ gross/net acres and is zoned Commercial with a future land
use designation of General Commercial by the city of Ft. Pierce. The purchase price
reflects $5.53 per net square foot of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, the location of the sale is considered to
be inferior to the subject property site’s location on Hwy A1A on a barrier island. The
remaining property comparison elements of size/shape, physical characteristics/access,
utilities and zoning/future land use of this property are considered to be similar to the
subject. Therefore, after the necessary adjustments, the purchase price of $5.53 per
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square foot of net land area is considered slightly inferior to the subject property due to
its location.

Comparable Land Sale No. 3 (2390-2465) is located on the south side of 15" PI., east
of US Hwy1l, within unincorporated Indian River County. The grantor in this transaction
was Imperial Gardens, LLC. The grantee was L.P. Evans Southwest Motors, Inc. The
sale was recorded in December 2009 for a purchase price of $660,700. This property
consists of 1.770+ gross/net acres and is zoned General Commercial with a future land
use designation of Medium Density Residential by Indian River County. The purchase
price reflects $8.57 per net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. In Addition, conditions of sale were considered
inferior due to the seller being under duress. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, the location of the sale is considered to
be inferior to the subject property site’s location on Hwy A1A on a barrier island. This
sale is larger at 1.770% net acres, resulting in inferior impact on the unit value due to
economies of scale. Access to this sale is considered to be inferior due to the
ingress/egress available from only one road. The remaining property comparison
elements of utilities and zoning/future land use of this property are considered to be
similar to the subject. Therefore, after the necessary adjustments, the purchase price of
$8.57 per square foot of net land area is considered inferior to the subject property due
to its location, larger size and access characteristics.

Our sales search resulted in three property listings. Listing No. 1 is located on the
southwest corner of 58" Ave and College Ln, within the city limits of Vero Beach. The
property consists of a rectangular shaped parcel containing 3.5+ gross/net acres. Per
the listing broker, the property is listed at $1,895,000. The property has frontage on 58"
Ave. and College Ln. and is located directly across 58" Ave from the subject property.
Municipal utilities are currently available to the site. The listing price reflects $12.43 per
gross/net square foot of land area.

Listing No. 2 is located on the southwest corner of 58" Ave and College Ln, within the
city limits of Vero Beach. The property consists of a rectangular shaped parcel
containing 1.4+ gross/net acres. Per the listing broker, the property is listed at
$1,200,000. The property has frontage on 58" Ave. and College Ln. and is located
directly across 58™ Ave from the subject property. Municipal utilities are currently
available to the site. The listing price reflects $19.68 per gross/net square foot of land
area.

Listing No. 3 is located on the west side of Hwy A1A, south of Atlantic Blvd., within the
city limits of Indian Harbour Beach. The property consists of an irregularly shaped
parcel containing 1.05+ gross/net acres. Per the listing broker, the property is listed at
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$550,000. The property has frontage on Al1A and is located on a barrier island.
Municipal utilities are currently available to the site. The listing price reflects $12.03 per
gross/net square foot of land area.

Listing Nos. 1, 2 and 3 represent competitive commercial properties within the subject’s
area. All listings have adequate access and all utilities necessary for immediate
development. Listing No. 1 and 2 are considered similar to the subject based primarily
on access, size and location on a heavily traveled roadway with good exposure, and
listing no. 3 is considered similar to the subject based primarily on access, size and
location on a heavily traveled roadway on a barrier island with good exposure. These
listings help to establish an upper limit on the range of value provided by the
comparables sales for the subject property.

Summary of Comparable Land Sales

The land sales were considered to be indicators of value for the subject property. The
unit prices range from $5.53 per square foot to $15.42 per square foot. After
adjustments and considering the good commercial location of the subject site on a
barrier island, a unit value toward the upper end of the value range would be expected.
Based upon this information, a value of $10.00 per square foot has been concluded for
the subject property, or:

30,144+ Gross Square Feet @ $10.00/SF $301,440

RTO $300,000
VALUATION SUMMARY —

Fee Simple Value of Substation No. 10 Site: $300,000
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|

Location/Access:

Size/Shape:

Topography:

Soils:

11-106

SUBSTATION NO. 11

This site is located in unincorporated Indian River County on
Highway A1A, at Highway A1A and River Ridge Dr, Vero Beach, FL
32963. Ingress and egress are currently available via the west side
of Highway A1A.

4.02+ acres gross/net (per Indian River County Property Appraiser).
This is an irregularly-shaped site that is comprised of two tax
parcels.

The subject site is generally level and at grade with Highway A1A,
however the appraiser was unable to access the western portions
of the site, notably the waterfront area directly on the Indian River.
This site is currently improved with Substation No. 11.

We were not provided with a soil/subsoil analysis on the subject
site. Based on the existence of physical improvements on the
subject site, soil conditions do not appear to adversely affect
development potential.
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Future Land Use:
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As a part of this analysis, we reviewed the Indian River County Soill
Survey. According to this publication, the subject is comprised of St.
Augustine fine sand, organic substratum, which can generally be
found within all portions of the property.

The soil survey indicates St. Augustine fine sand, organic substratum
has been used for urban development; however the suitability for
urban use is low because of low strength of the organic layers and
subsidence. Onsite investigation is recommended for all uses. This
report assumes the subject property is able to be developed with
proper engineering and water control measures suitable for
residential development.

According to FIRM Panel No. 12061C0167 E, effective date May 4,
1989, the site lies within Zone AE, an area determined to be
subject to inundation by the 1-percent-annual-chance flood event
determined by detailed methods, with historical data on average
flood elevations. Zone AE is determined to be a high-risk flood
area, and mandatory flood insurance purchase requirements and
floodplain management standards apply.

All utilities including electric, water and sewer are currently
available to the site.

RS-3, Single Family Residential (up to 3 units/AC), Indian River
County. The Single Family Residential zoning classification is
predominantly in the eastern portion of unincorporated Indian River
County, with the largest concentration in the area south of the city
of Vero Beach, west of US 1, north of St. Lucie County and east of
58™ Ave. The purpose of this district is to provide single-family
housing opportunities, including single-family dwellings and foster
care facilities and ensure adequate public facilities to meet the
need of residents.

L-1, Low Density Residential-2, (up to 3 DU/AC and 0.35 Floor
Area Ratio), Indian River County. The Low Density Residential
land use is intended to be applied to areas suitable for urban and
suburban-scale development and intensities. According to the
Indian River County 2030 Comprehensive Plan, low density
residential development will be confined primarily to the urban
service area and near existing urban centers. The County’s intent
of the Low Density Residential land use classification is to allow for
single-family, townhouse, duplex and Ilimited multiple-family
development activities, while also permitting non-residential uses
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such as schools, churches, recreation facilities and communication
and utility uses that support residential uses.

Taxes: The parcel of the subject property site is currently assessed and
taxed by Indian River County, Florida. The following is a
breakdown of the 2010 assessments and taxes:

2010 2010 2010 AD-
ASSESSED | TAXABLE | VALOREM 2010 2010 GROSS
PARCEL ID OWNER VALUE VALUE TAXES | ASSESSMENTS| TAXES
33-40-16-00000-0030-00017.0 | City of Vero Beach|  $311,170 $0.00 $0.00 $0.00 $0.00
33-40-17-00000-0020-00004.0 | City of Vero Beach| $1,764,530 $0.00 $0.00 $0.00 $0.00

Easements/

Encroachments:

Highest and
Best Use:

11-106

There are no apparent easements or encroachments that would
adversely affect the value of the site.

In order to estimate the highest and best use of the subject and its
affiliated parcels, | have considered those uses which are physically
possible, legally permissible, financially feasible and maximally
productive.

In general, the physical characteristics of the subject, including its
size, shape, soils, topography and location lend themselves to a
variety of physically possible uses. The entire 4.02+ acre site has
an irregular shape. Current access to the property is available via
the west side of Highway A1A and a majority of the property
appears to be at road grade, however the appraiser was unable to
access the western portions of the site, notably the waterfront area
directly on the Indian River. There are no apparent adverse soil
conditions which would detrimentally affect the development
potential of the site and all utilities are available. Based upon the
above, it is my opinion that the subject property could physically
support future development.

According to the Indian River 2030 Comprehensive Plan, the L-1
Low Density Residential Future Land Use permits the lower
residential densities in Indian River County (up to a maximum
density of 3 units / acre), in the urban service areas between
transportation corridors.  Single-family, townhouse, duplex and
multiple-family developments are examples of appropriate

COPYRIGHT 2011, PINEL & CARPENTER, INC.



MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 195

Ownership and
Title History:

11-106

VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

allowable residential improvements intended in this Future Land
Use.

In terms of financially feasibility, current market conditions are
unfavorable for immediate development. The overall real estate
market has slowed considerably for a number of reasons that are
not limited to the following:

e Financing criteria has tightened up making it difficult for
buyers with marginal credit to qualify for a mortgage;

e Decreased economic growth and population growth
(migration) in Florida,

e High national, state and local unemployment rates;

The subject site has a size that would attract developers for a
variety of possible developments, however, due to current market
conditions; it appears that immediate development of the site may
not be currently financially feasible.

Maximally productive use of the land addresses the question of
what use of the land is the most profitable utilization of the site.
Given the current market conditions and allowable development
densities on the site as stated above, it is my opinion that in the
future (maybe two to five years), a maximally productive use of the
site would be low density residential waterfront development.

According to the Indian River County Public Records and
information provided from GAI Consultants, Inc, the current title
to the land is vested in the City of Vero Beach and was acquired
from Jethro K. and Frances A. Crang via a Warranty Deed on
June 1, 1970 as recorded in Official Records Book 365, Page
504 of the public records of Indian River County, Florida.

The subject property is currently not listed for sale.

The records of Indian River Appraiser’s Office show no other
transactions within the last five years.
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View of the subject site looking west
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View of the subject site and Highway A1A looking east

View looking south on Highway A1A
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Legal Description

PARCEL 33-40-16-00000-0030-00017.0:

S 132.515 FT OF N 678.76 FT OF LOT 3, LE SS RD R/W & LESS THAT PART LYING E OF
Al A AS DESC IN R BK 265 PP 29

AND

PARCEL 33-40-17-00000-0020-00004.0:

N 1/2 OF GOVT LOT 2, LESS N 546.245 FT THEREOF, & S 10A OF N 40A OF GOVT LOT 2 AS IN
OR BK 365, PP 504
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Location
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Area Map
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Tax Map/Plat

202

SUMSET-POINT-LN

Substation No. 11

= SHORELANDS DR-N

~SHORELANDS DR-Y

Approximate Representation
Source: Indian River County Property Appraiser
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Aerial Photo

Approximate Representation
Source: Indian River County Property Appraiser
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Flood Zone Map
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Soils Map
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Source: Florida Soil Survey, Indian River County
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Zoning Map
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Future Land Use Map

Substation No. 11
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Approximate Representation
Source: Indian River County Future Land Use Map
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SALE NO. SUBJECT SALENO. 1 SALENO. 2 SALENO. 3 SALENO. 4
O.R. BOOK-PAGE N/A 2498-1582 2520-2639 6229-2728 2440-1642
West side of Hwy West bank of the Indian West bank of Indian River, East side of Riverview Dr, _WESt bank of the Indian
LOCATION A1A, north of . . River, south of Quay Dock
River, south of 53rd St south of Causew ay Blvd south of Main St
Shorelands Dr. N Rd

GRANTOR N/A Georgene Gore Urbanek Capstone Resdev, LLC Mark F. and Anna M. Wolfe |Stephen and Jane W. Brinley
GRANTEE City of Vero Beach Paul and Julie Judd Don's Jensen Beach, LLC |Charles P. and Linda H. Irwin| Indian River Land Trust, Inc
SALEDATE N/A May-11 May-11 Aug-10 Aug-10
SALE PRICE N/A $561,000 $1,100,000 $343,000 $150,000
COUNTY Indian River Indian River Martin Brevard Indian River
CITY Unincorporated Unincorporated Unincorporated Unincorporated Unincorporated
ZONING RS-3 RM-6 R-3A Res Med Density RS-1
FUTURE LAND USE L-1 L-2 CL Residential 2 C-2
SIZE GROSS ACRE 4.02 4.570 3.878 1.100 4.060

NET ACRE 4.02 1.360 3.878 1.100 0.600

GROSS SF 175,111 199,069 168,908 47,916 176,854

NET SF 175,111 59,242 168,908 47,916 26,136
PRICE/GROSS ACRE $122,757 $283,681 $311,818 $36,946
PRICE/NET ACRE $412,500 $283,681 $311,818 $250,000
PRICE/GROSS SF $2.82 $6.51 $7.16 $0.85
PRICE/NET SF $9.47 $6.51 $7.16 $5.74
TRANSACTION COMPARISON:

PROPERTY RIGHTS CONVEYED SIMILAR SIMILAR SIMILAR SIMILAR

FINANCING (CASH EQUIVALENCY) SIMILAR SIMILAR SIMILAR SIMILAR

CONDITIONS OF SALE SIMILAR SIMILAR SIMILAR SIMILAR

MARKET CONDITIONS SIMILAR SIMILAR SIMILAR SIMILAR
PROPERTY COMPARISON:

LOCATION SIMILAR SIMILAR SIMILAR SIMILAR

SIZE/SHAPE SUPERIOR SIMILAR SUPERIOR SUPERIOR

PHYSICAL CHARACTERISTICS/ACCESS SIMILAR INFERIOR SIMILAR SIMILAR

UTILITIES INFERIOR SIMILAR SIMILAR SIMILAR

ZONING/FUTURE LAND USE SIMILAR SUPERIOR SIMILAR INFERIOR
OVERALL COMPARISON/ NET SF SIMILAR SL SUPERIOR SL SUPERIOR SL INFERIOR
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Comparative Analysis

All of the sales were analyzed in an effort to isolate adjustments for time, location,
size/shape, utilities, zoning/future land use, and physical characteristics. Adjustments
can be made to the comparable sales for differences between them and the subject
site. The following is a discussion of the comparable sales and how they compare to
the subject site:

Comparable Land Sale No. 1 (2498-1582) is located on the west bank of the Indian
River, south of 53" St., within an unincorporated area of Indian River County. The
grantor in this transaction was Georgene Gore Urbanek. The grantee was Paul and
Julie Judd. The sale was recorded in May 2011 for a purchase price of $561,000. This
property consists of 4.57+ gross acres and 1.360+ net acres and is zoned Multiple
Family Residential with a future land use designation of Low Density Residential by
Indian River County. The purchase price reflects $9.47 per net square foot of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, the location of this sale on the Indian
River is considered similar. This sale is smaller at 1.36% net acres, resulting in superior
impact on the unit value due to economies of scale. The grantee indicated that water
and sewer would need to be extended to the site for development to occur; therefore
utilities are considered to be inferior. The remaining property comparison elements of
location, physical characteristics/access and zoning/future land use of this property are
considered to be similar to the subject. Therefore, after the necessary adjustments, the
purchase price of $9.47 per square foot of net land area is considered similar to the
subject property.

Comparable Land Sale No. 2 (2520-2639) is located on the west bank of the Indian
River, south of Causeway Blvd, within unincorporated Martin County. The grantor in
this transaction was Capstone Resdev, LLC. The grantee was Don's Jensen Beach,
LLC. The sale was recorded in May 2011 for a purchase price of $1,100,000. This
property consists of 3.878+ gross/net acres and is zoned R-3A Residential with a future
land use designation of Commercial Limited by Martin County. The purchase price
reflects $6.51 per net square foot of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, the physical characteristics/access of this
property is considered to be inferior due to a bisection of the property by Indian River
Dr. The remaining property comparison of zoning/future land use is considered to be
superior to the subject, due to the increased commercial and residential uses allowed
under these categories. The remaining property comparison elements of location,
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size/shape and utilities are considered to be similar to the subject. Therefore, after the
necessary adjustments, the purchase price of $6.51 per square foot of net land area is
considered slightly superior to the subject property due to the zoning/future land use.

Comparable Land Sale No. 3 (6229-2728) is located on the east side of Riverview Dr,
south of Main St., within an unincorporated area of Brevard County. The grantor in this
transaction was Mark F. and Anna M. Wolfe. The grantee was Charles P. and Linda H.
Irwin. The sale was recorded in August 2010 for a purchase price of $343,000. This
property consists of 1.10+ gross/net acres and is zoned Residential Medium Density
with a future land use designation of Residential 2 by Brevard County. The purchase
price reflects $7.16 per net square foot of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, this sale is smaller at 1.10+ net acres,
resulting in superior impact on the unit value due to economies of scale. The remaining
property comparison elements of location, physical characteristics/access, utilities and
zoning/future land use are considered to be similar to the subject. Therefore, after the
necessary adjustments, the purchase price of $7.16 per square foot of net land area is
considered slightly superior to the subject property due to its smaller size.

Comparable Land Sale No. 3 (2440-1642) is located on the west bank of the Indian
River, south of Quay Dock Rd., within an unincorporated area of Indian River County.
The grantor in this transaction was Stephen and Jane W. Brinley. The grantee was
Indian River Land Trust, Inc. The sale was recorded in August 2010 for a purchase
price of $150,000. This property consists of 4.060+ gross acres and 0.60+ net acres
and is zoned Single Family Residential with a future land use designation of
Conservation by Indian River County. The purchase price reflects $5.74 per net square
foot of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, this sale is smaller at 0.60+ net acres,
resulting in superior impact on the unit value due to economies of scale. The
Conservation future land use classification of this sale limits allowable development,
resulting in inferior impact on the unit value. The remaining property comparison
elements of location, physical characteristics/access and utilities are considered to be
similar to the subject. Therefore, after the necessary adjustments, the purchase price of
$5.74 per square foot of net land area is considered slightly inferior to the subject
property due to the future land use classification.
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Summary of Comparable Land Sales

The land sales were all considered to be indicators of value for the subject property.
The unit prices range from $5.74 per square foot to $9.47 per square foot. After
adjustments and considering the size of the property, a unit value toward the lower end
of the value range would be expected. Based upon this information, a value of $5.00
per square foot has been concluded for the subject property, or:

175,111+ Gross Square Feet @ $5.00/SF $875,555
RTO $875,000
VALUATION SUMMARY —
Fee Simple Value of Substation No. 11 Site: $875,000
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Location/Access:

Size/Shape:

Topography:

Soils:
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SUBSTATION NO. 20

This site is located in unincorporated Indian River County, north of
25™ St SE at 2455 157 Ave SE, Vero Beach, FL 32962. Ingress
and egress are available via 1 Ave SE.

5.33+ acres gross/net (per Indian River County Property Appraiser).
This is an irregularly-shaped site that is comprised of one tax
parcel.

The subject site is generally level and at grade with 1% Ave SE
This site is currently improved with Substation No. 20.

We were not provided with a soil/subsoil analysis on the subject
site. Based on the existence of physical improvements on the
subject site, soil conditions do not appear to adversely affect
development potential.

As a part of this analysis, we reviewed the Indian River County Soill
Survey. According to this publication, the subject is comprised of Eau
Gallie fine sand and Archbold sand, which can generally be found
within all portions of the property.
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Utilities:

Zoning:

Future Land Use:
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The soil survey indicates EauGallie fine sand has severe limitations
for sanitary facilities, building site development, and recreational uses
and that Archbold sand is well suited to dwellings without basements,
small commercial buildings and local roads and streets. This report
assumes the subject property is able to be developed with proper
engineering and water control measures suitable for residential
development.

According to FIRM Panel No. 12061C0168 E, effective date May 4,
1989, the site lies within Zone X, an area determined to be of
minimal flood hazard. Zone X is the area determined to be outside
the 500-year flood and protected by levee from 100-year flood.

Electric and water utilities are currently available to the site. Sewer
connections are located approximately 1300’ to the north of the
property by way of a canal right of way/easement.

RS-6, Single Family Residential (up to 6 units/AC), Indian River
County. The Single Family Residential zoning classification is
predominantly in the eastern portion of unincorporated Indian River
County, with the largest concentration in the area south of the city
of Vero Beach, west of US 1, north of St. Lucie County and east of
58™ Ave. The purpose of this district is to provide single-family
housing opportunities, including single-family dwellings and foster
care facilities and ensure adequate public facilities to meet the
need of residents.

L-2, Low Density Residential-2, (up to 6 DU/AC and 0.35 Floor
Area Ratio), Indian River County. The Low Density Residential
land use is intended to be applied to areas suitable for urban and
suburban-scale development and intensities. According to the
Indian River County 2030 Comprehensive Plan, low density
residential development will be confined primarily to the urban
service area and near existing urban centers. The County’s intent
of the Low Density Residential land use classification is to allow for
single-family, townhouse, duplex and limited multiple-family
development activities, while also permitting non-residential uses
such as schools, churches, recreation facilities and communication
and utility uses that support residential uses.
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Assessments and

Taxes: The parcel of the subject property site is currently assessed and
taxed by Indian River County, Florida. The following is a
breakdown of the 2010 assessments and taxes:
2010 2010 2010 AD-
ASSESSED | TAXABLE | VALOREM 2010 2010 GROSS
PARCEL ID OWNER VALUE VALUE TAXES | ASSESSMENTS | TAXES
City of Vero Beach
& Ft. Pierce Utility
33-40-31-00000-5000-00002. 1 Authority $96,500 $0.00 $0.00 $61,380.00 $61.80

Easements/

Encroachments:

Highest and
Best Use:
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There are no apparent easements or encroachments that would
adversely affect the value of the site.

In order to estimate the highest and best use of the subject and its
affiliated parcels, | have considered those uses which are physically
possible, legally permissible, financially feasible and maximally
productive.

In general, the physical characteristics of the subject, including its
size, shape, soils, topography and location lend themselves to a
variety of physically possible uses. The entire 5.33% acre site has
an irregular shape. Current access to the property is available via
the west side of 1% Ave SE and a majority of the property is at road
grade. There are no apparent adverse soil conditions which would
detrimentally affect the development potential of the site. Electric
and water utilities are available to the site. Based upon the above,
it is my opinion that the subject property could physically support
future development.

According to the Indian River 2030 Comprehensive Plan, the L-2
Low Density Residential Future Land Use permits the lower
residential densities in Indian River County (up to a maximum
density of 6 units / acre), in the urban service areas between
transportation corridors.  Single-family, townhouse, duplex and
multiple-family developments are examples of appropriate
allowable residential improvements intended in this Future Land
Use.
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In terms of financially feasibility, current market conditions are
unfavorable for immediate development. The overall real estate
market has slowed considerably for a number of reasons that are
not limited to the following:

e Financing criteria has tightened up making it difficult for
buyers with marginal credit to qualify for a mortgage;

e Decreased economic growth and population growth
(migration) in Florida;

¢ High national, state and local unemployment rates;

The subject site has a size that would attract developers for a
variety of possible developments, however, due to current market
conditions; it appears that immediate development of the site may
not be currently financially feasible.

Maximally productive use of the land addresses the question of
what use of the land is the most profitable utilization of the site.
Given the current market conditions and allowable development
densities on the site as stated above, it is my opinion that in the
future (maybe two to five years), a maximally productive use of the
site would be low density residential or institutional (church)
development.

According to the Indian River County Public Records and
information provided from GAI Consultants, Inc, the current title
to the land is vested in the City of Vero Beach (1/2) and Ft.
Pierce Utilities Authority (1/2) and was acquired from J. Harold
and Doris H. Hogan via a Warranty Deed on August 28, 1991 as
recorded in Official Records Book 907, Page 2465 of the public
records of Indian River County, Florida, together with an
easement over, under and across a 40-foot wide parcel of land
parallel and adjacent to the East right-of-way of the Lateral “J”
Canal extending north from the northwest corner of the subject
parcel. The documentary stamps on the deed reflect a
transaction price of $96,685.71 for 5.65+ acres (or $117,113/ac)
of land described in the legal description. Subsequent to this
deed transfer, the owner (City of Vero Beach) filed a Quit Claim
Deed on March 16, 1994 as recorded in Official Records Book
1036, Page 0194 of the public records of Indian River County,
Florida to convey to the Grantee (City of Ft. Pierce, for the use
and benefit of the Fort Pierce Utilities Authority) an undivided
one-half interest in the subject property.
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The subject property is currently not listed for sale.

The records of Indian River Appraiser’s Office show no other
transactions within the last five years.
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View of the subject site looking west

View looking north on 1% Ave SE (subject site on left side)
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View looking south on 1% Ave SE (subject site on right side)

Legal Description

S 404 FT OF SW 1/4 OF SEC 31, LYING E OF LATERAL J CANAL, LESS
ADD R/W AS IN OR BK 949 PG 159
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Aerial Photo

Approximate Representation

Source: Indian River County Property Appraiser
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Soils Map
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Zoning Map

L] i
0020
e
4
o
=
. ]
DOOon = | th
S .. 5 ir
14
B i 1 L]
1
L 1
i

"
i
= |
] M1 iy
g ] e e
Is Q i " ki | IJ'
T e ~ p T & a7 »
L] 3 (] 1 L] R
=1 = 7o
i i L B LA ML ) 13
| RS-6 2TH BT EE = a
5T. LUCIE CO., 5T. LUCIE CO k

Approximate Representation
Source: Indian River County Zoning Map

11-106
COPYRIGHT 2011, PINEL & CARPENTER, INC.



MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 227
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

Future Land Use Map
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Land Sales
SALE NO. SUBJECT SALENO. 1 SALENO. 2 SALENO. 3
O.R. BOOK-PAGE N/A 2334-1884 2331-1539 2328-1852 & 2328-1855

West side of 1st

West side of 50th Ave,

North side of 20th St,

West side of Timber Ridge

LOCATION Ave. SE, north of north of 22nd St west of 50th Ave Trail SW, north of 9th St.
25th St. SE SW
Edw ard Boyd Associates
GRANTOR NA Royal OaksLE(e:velopment, Royal OaksLE(e:velopment, & Wolf Ridge
Development, LLC
City of Vero Beach .
GRANTEE and Fort Pierce Utility RC Stork Air LLC Robert L. ?:Ssctken LVING | o iioh Worship Center Inc
Authority
SALEDATE N/A Mar-09 Mar-09 Mar-09
SALEPRICE N/A $147,400 $330,000 $170,000
COUNTY Indian River Indian River Indian River Indian River
CITY Unincorporated Unincorporated Unincorporated Unincorporated
ZONING RS-6 RS-6 RS-6 OCR
FUTURE LAND USE L-2 L-2 L-2 (@]
SIZE GROSS ACRE 5.33 5.190 10.120 4.040
NET ACRE 5.33 5.190 10.120 4.040
GROSS SF 232,175 226,076 440,827 175,982
NET SF 232,175 226,076 440,827 175,982
PRICE/GROSS ACRE $28,401 $32,609 $42,079
PRICE/NET ACRE $28,401 $32,609 $42,079
PRICE/GROSS SF $0.65 $0.75 $0.97
PRICE/NET SF $0.65 $0.75 $0.97
TRANSACTION COMPARISON:
PROPERTY RIGHTS CONVEYED SIMILAR SIMILAR SIMILAR
FINANCING (CASH EQUIVALENCY) SIMILAR SIMILAR SIMILAR
CONDITIONS OF SALE SIMILAR SIMILAR SIMILAR
MARKET CONDITIONS SUPERIOR SUPERIOR SUPERIOR
PROPERTY COMPARISON:
LOCATION SUPERIOR SUPERIOR SIMILAR
SIZE/SHAPE SIMILAR INFERIOR SIMILAR
PHYSICAL CHARACTERISTICS/ACCESS SIMILAR SIMILAR INFERIOR
UTILITIES SIMILAR SIMLAR SUPERIOR
ZONING/FUTURE LAND USE SIMILAR SIMILAR SUPERIOR
OVERALL COMPARISON/ NET SF SUPERIOR SL SUPERIOR SL SUPERIOR
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Comparative Analysis

All of the sales were analyzed in an effort to isolate adjustments for time, location,
size/shape, utilities, zoning/future land use, and physical characteristics. Adjustments
can be made to the comparable sales for differences between them and the subject
parcel. The following is a discussion of the comparable sales and how they compare to
the subject parcel:

Comparable Land Sale No. 1 (2334-1884) is located on the west side of 50" Ave., north
of 22" St., within unincorporated Indian River County. The grantor in this transaction
was Royal Oaks Development, LLC. The grantee was RC Stork Air LLC. The sale was
recorded in March 2009 for a purchase price of $147,400. This property consists of
5.19+ gross/net acres and is zoned RS-6 Residential with a future land use designation
of Low Density Residential by Indian River County. The purchase price reflects $0.65
per net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, the location in an established area near
the City of Vero Beach is considered superior. The remaining property comparisons of
size/shape, physical characteristics/access, utilities and zoning/future land use are
considered to be similar to the subject. Therefore, after the necessary adjustments, the
purchase price of $0.65 per square foot of net land area is considered superior to the
subject property due to the impacts of market conditions at time of sale and location.

Comparable Land Sale No. 2 (2331-1539) is located on the north side of 20" St., west
of 50™ Ave., within unincorporated Indian River County. The grantor in this transaction
was Royal Oaks Development, LLC. The grantee was Robert L. Brackett Living Trust.
The sale was recorded in March 2009 for a purchase price of $330,000. This property
consists of 10.12+ gross/net acres and is zoned RS-6 Residential with a future land use
designation of Low Density Residential by Indian River County. The purchase price
reflects $0.75 per net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, this sale is larger at 10.12+ net acres,
resulting in inferior impact on the unit value due to economies of scale. The location of
the sale property in an established area near the City of Vero Beach is considered
superior. The remaining property comparisons of physical characteristics/access,
utilities and zoning/future land use are considered to be similar to the subject.
Therefore, after the necessary adjustments, the purchase price of $0.75 per square foot
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of net land area is considered slightly superior to the subject property due to the impacts
of market conditions at time of sale and location.

Comparable Land Sale No. 3 (2328-1852 and 2328-1855) is located on the west side of
Timber Ridge Trail SW, north of 9" St. SW, within an unincorporated area of Indian
River County. The grantors in this transaction were Edward Boyd Associates and Wolf
Ridge Development, LLC. The grantee was Shiloh Worship Center, Inc. The sale was
recorded in March 2009 for a total purchase price of $170,000. This property consists
of two separate parcels totaling 4.040+ gross/net acres and is zoned
Office/Commercial/Residential  with a future land use designation of
Commercial/Industrial by Indian River County. The purchase price reflects $0.97 per
gross/net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, access to this property is shared with the
Timber Ridge Village neighborhood via a cross-easement on Timber Ridge Trail,
resulting in inferior physical characteristics/access. The commercial zoning and future
land use classifications result in increased allowable development on the property and
is felt to be superior to the subject site. Utilities are immediately available on the sale
site location and thus are felt to be superior to the subject property. The remaining
property comparison elements of location and size/shape are considered to be similar to
the subject. Therefore, after the necessary adjustments, the purchase price of $0.97
per square foot of net land area is considered slightly superior to the subject property
due to market conditions at the time of sale, available utilities and increased
development allowed under the commercial zoning and future land use.

Summary of Comparable Land Sales

The land sales were all considered to be indicators of value for the subject property.
The unit prices range from $0.65 per square foot to $0.97 per square foot. After
adjustments and considering the current market conditions, access and location of the
property, a unit value toward the lower end of the value range would be expected.
Based upon this information, a value of $0.70 per square foot has been concluded for
the subject property, or:

232,175+ Gross Square Feet @ $0.70/SF $162,523
RTO $160,000
VALUATION SUMMARY —
Fee Simple Value of Substation No. 20 Site: $160,000
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Location/Access:

Size/Shape:

Topography:

Soils:
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TRANSMISSION AND DISTRIBUTION BUILDING

This site is located within the City of Vero Beach, north of Aviation
Boulevard at 3455 Airport West Drive, Vero Beach, FL 32960.
Ingress and egress are available via Airport West Drive.

11.21+ acres gross/net (per Indian River County Property Appraiser
and Resolution 2007-38 of the City of Vero Beach). This is an
irregularly-shaped site that is a portion of one tax parcel.

The subject site is generally level and at grade with Airport West
Dr. This site is currently improved with the Transmission and
Distribution Building and site improvements.

We were not provided with a soil/subsoil analysis on the subject
site. Based on the existence of physical improvements on the
subject site, soil conditions do not appear to adversely affect
development potential.
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Flood Hazard
Data:

Utilities:

Zoning:

Future Land Use:

Real Estate
Assessments and
Taxes:
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VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

As a part of this analysis, we reviewed the Indian River County Soill
Survey. According to this publication, the subject is comprised of
Arents soil, and can generally be found within all portions of the

property.

The soil survey indicates Arents soil is a fill material, and is mainly
used for urban development. This report assumes the subject
property is able to be developed with proper engineering and water
control measures suitable for residential development.

According to FIRM Panel No. 12061C0155 E, effective date May 4,
1989, the site lies within Zone X, an area determined to be of
minimal flood hazard. Zone X is the area determined to be outside
the 500-year flood and protected by levee from 100-year flood.

All utilities are currently available onsite.

ALI-1, Airport Light Industrial (minimum 25% open space for non-
residential development), City of Vero Beach. The ALI-1 zoning
classification is located only within the boundaries of the Municipal
Airport of the City of Vero Beach, in the northwest portion of the city
of Vero Beach. The purpose of this district is to provide for uses at
the Vero Beach Municipal Airport which are compatible and
complementary of one another and the airport at-large.

[, Industrial (Maximum 0.3 to 1.0 Floor Area Ratio), City of Vero
Beach. The Industrial land use is intended to be applied to areas
which are suitable for urban scale development and intensities,
limited to lands located adjacent to major transportation facilities,
buffered from residential neighborhoods or located with
consideration to environmental impacts. According to the Vero
Beach Land Use Element of the Comprehensive Plan, the city’s
intent of the industrial land use classification is for development in
these areas to include highway-oriented commercial uses.

The parcel of the subject property site is currently assessed and
taxed by Indian River County, Florida. The following is a
breakdown of the 2010 assessments and taxes:
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2010 2010 2010 AD-
ASSESSED TAXABLE VALOREM 2010 2010 GROSS
PARCEL 1D OWNER VALUE VALUE TAXES ASSESSMENTS TAXES
32-39-34-00003-0000-00000.3 | City of Vero Beach| $2,611,480 $0.00 $0.00 $1,090.51 $1,090.51

Easements/

Encroachments:

Highest and
Best Use:
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There are no apparent easements or encroachments that would
adversely affect the value of the site.

In order to estimate the highest and best use of the subject and its
affiliated parcels, | have considered those uses which are physically
possible, legally permissible, financially feasible and maximally
productive.

In general, the physical characteristics of the subject, including its
size, shape, soils, topography and location lend themselves to a
variety of physically possible uses. The entire 11.21+ acre site has
an irregular shape. Current access to the property is available via
the south side of Airport West Drive. A majority of the property is at
road grade. There are no apparent adverse soil conditions which
would detrimentally affect the development potential of the site, and
all utilities are available on the subject site. Based upon the above,
it is my opinion that the subject property could physically support
future development.

According to the City of Vero Beach Code of Ordinances, the
Industrial Future Land Use permits a maximum density up to 1.0
Floor Area Ratio, in areas located adjacent to major transportation
facilities, buffered from residential neighborhoods. Retail trade,
professional office, institutional, utilities and light industrial
developments are examples of appropriate allowable industrial
improvements intended for development in this Future Land Use.

In terms of financially feasibility, current market conditions are
unfavorable for immediate development. The overall real estate
market has slowed considerably for a number of reasons that are
not limited to the following:

e Financing criteria has tightened up making it difficult for
buyers with marginal credit to qualify for a mortgage;

e Decreased economic growth and population
(migration) in Florida,

growth

¢ High national, state and local unemployment rates;

COPYRIGHT 2011, PINEL & CARPENTER, INC.



MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 234

Ownership and
Title History:

11-106

VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

The subject site has a size that would attract developers for a
variety of possible developments, however, due to current market
conditions; it appears that immediate development of the site may
not be currently financially feasible.

Maximally productive use of the land addresses the question of
what use of the land is the most profitable utilization of the site.
Given the current market conditions and allowable development
densities on the site as stated above, it is my opinion that in the
future (maybe two to five years), a maximally productive use of the
site would be light industrial development, including office uses.

According to the Indian River County Public Records and
information provided from GAI Consultants, Inc, the current title
to the land is vested in the City of Vero Beach and was acquired
from The United States of America via a Quitclaim Deed on
October 3, 1947 as recorded in Official Records Book 8, Page
383 of the public records of Indian River County, Florida. As
stated in the Subject Site Descriptions section, the site
containing the Transmission and Distribution building is currently
utilized by the City of Vero Beach, Electric Utilities Division by
way of a lease agreement with the Municipal Airport of the City
of Vero Beach. A copy of Resolution 2007-38 which outlines this
lease agreement is included within the addendum to this report,
and a survey showing the boundaries of the area utilized as part
of that lease is included in the following pages. It should be
noted however, that at the request of the client, this site is being
appraised “as if” a fee simple parcel.

The subject property is currently not listed for sale.

The records of Indian River Appraiser’s Office show no other
transactions within the last five years.
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View of the subject site looking northwest
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View of the subject site looking southwest
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View of the subject site looking southeast

View looking west on Airport West Drive (subject site on left side)
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View looking east on Airport West Drive (subject site on right side)

11-106
COPYRIGHT 2011, PINEL & CARPENTER, INC.



MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 239
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA

Legal Description

AIRPORT WEST SUB TR C PBI 10-89
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Location
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Area Map
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Aerial Photo
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Flood Zone Map
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Soils Map
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Zoning Map
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Future Land Use Map
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Land Sales
SALE NO. SUBJECT SALENO. 1 SALENO. 2 SALENO. 3 SALENO. 4 LAND LEASE NO. 1
2328-1852 & 2328-
O.R. BOOK-PAGE N/A 3263-0682 2423-1890 2423-1930 1855
LOCATION Sest b northof | Sewiz o, & Prosperty | E25¢ S0€ Of US Hwy 1, East side of Us Hwy 1, | o e SR TR | RS BER AR
7 ’ south of 53rd St. north of 53rd St. !
Aviation Blvd. Dr. 9th St. SW property
Edw ard Boyd
GRANTOR NA KMFPH Prosperity, LLC | NAP indian River LLC | NAP Indian River LLC | ASSociates & Wolf City of Vero Beach
Ridge Development,
LLC
GRANTEE Gity of Vero Beach Waste Pro Southeast, LF2/MCP Harbor Point Vero 53 Landings LLC Shiloh Worship Center City of Vero Beach
LLC LP Inc. Hlectric Department
SALEDATE N/A Dec-10 May-10 May-10 Mar-09
N/A $850,000 $3,750,000 $1,250,000 $170,000 $124,701/AC -
SALE PRICE $155,876/AC (1)
COUNTY Indian River St. Lucie Indian River Indian River Indian River
CITY Vero Beach Fort Pierce Unincorporated Unincorporated Unincorporated
ZONING ALIF1 Industrial CG & RM-6 CG OCR
FUTURE LAND USE | Industrial Cll Cll Cll
SIZE GROSS ACRE 11.21 6.990 18.410 8.850 4.040 11.210
NET ACRE 11.21 6.990 18.410 8.850 4.040 11.210
GROSS SF 488,308 304,484 801,940 385,506 175,982 488,308
NET SF 488,308 304,484 801,940 385,506 175,982 488,308
PRICE/GROSS ACRE $121,602 $203,694 $141,243 $42,079
PRICE/NET ACRE $121,602 $203,694 $141,243 $42,079
PRICE/GROSS SF $2.79 $4.68 $3.24 $0.97
PRICE/NET SF $2.79 $4.68 $3.24 $0.97
TRANSACTION COMPARISON:
PROPERTY RIGHTS CONVEYED SIMILAR SIMILAR SIMILAR SIMILAR
FINANCING (CASH EQUIVALENCY) SIMILAR SIMILAR SIMILAR SIMILAR
CONDITIONS OF SALE SIMILAR SIMILAR SIMILAR SIMILAR
MARKET CONDITIONS SIMILAR SUPERIOR SUPERIOR SUPERIOR
PROPERTY COMPARISON:
LOCATION SIMILAR SUPERIOR SUPERIOR INFERIOR
SIZE/SHAPE SUPERIOR SIMILAR SUPERIOR SUPERIOR
PHYSICAL CHARACTERISTICS/ACCESS SIMILAR SIMILAR SIMILAR INFERIOR
UTILITIES SIMILAR SIMILAR SIMILAR SIMILAR
ZONING/FUTURE LAND USE SIMILAR SIMILAR SIMILAR SIMILAR
OVERALL COMPARISON/ NET SF SL SUPERIOR SL SUPERIOR SL SUPERIOR INFERIOR
(1) Lease values per acre are based upon an estimate of the yearly land lease amount and a capitalization rate of 8% to 10%
11-106
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Comparative Analysis

All of the sales were analyzed in an effort to isolate adjustments for time, location,
size/shape, utilities, zoning/future land use, and physical characteristics. Adjustments
can be made to the comparable sales for differences between them and the subject
parcel. The following is a discussion of the comparable sales and how they compare to
the subject parcel:

Comparable Land Sale No. 1 (3263-0682) is located on the northwest corner of Selvitz
Rd and Prosperity Dr, within the city of Ft. Pierce. The grantor in this transaction was
KMFPH Prosperity, LLC. The grantee was Waste Pro Southeast, LLC. The sale was
recorded in December 2010 for a purchase price of $850,000. This property consists of
6.990+ gross/net acres and is zoned Industrial with a future land use designation of
Industrial by the city of Ft. Pierce. The purchase price reflects $2.79 per net square foot
of land area.

By direct comparison, all transaction comparisons were considered to be similar to the
subject property.

In terms of the property comparison elements, the size of this sale is smaller at 6.990+
net acres, resulting in superior impact on the unit value due to economies of scale. The
remaining property comparison elements of location, physical characteristics/access,
utilities and zoning/future land use of this property are considered to be similar to the
subject. Therefore, after the necessary adjustments, the purchase price of $2.79 per
square foot of net land area is considered slightly superior to the subject property due to
its smaller size.

Comparable Land Sale No. 2 (2423-1890) is located on the east side of US Hwy 1,
south of 53" St., within an unincorporated area of Indian River County. The grantor in
this transaction was NAP Indian River, LLC. The grantee was LF2/MCP Harbor Point
LP. The sale was recorded in May 2010 for a purchase price of $3,750,000. This
property consists of 18.410% gross/net acres and is zoned General Commercial and
Multiple-Family Residential with a future land use designation of Commercial/Industrial
by Indian River County. The purchase price reflects $4.68 per gross/net square foot of
land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, the location of this sale on US Hwy 1 is
considered superior to the subject. The remaining property comparison elements of
size/shape, physical characteristics/access, utilities and zoning/future land use of this
property are considered to be similar to the subject. Therefore, after the necessary
adjustments, the purchase price of $4.68 per square foot of net land area is considered
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slightly superior to the subject property due to market conditions at the time of sale and
its location on US Hwy 1.

Comparable Land Sale No. 3 (2423-1930) is located on the east side of US Hwy 1,
north of 53" St., within an unincorporated area of Indian River County. The grantor in
this transaction was NAP Indian River, LLC. The grantee was Vero 53 Landings, LLC.
The sale was recorded in May 2010 for a purchase price of $1,250,000. This property
consists of 8.850+ gross/net acres and is zoned General Commercial with a future land
use designation of Commercial/Industrial by Indian River County. The purchase price
reflects $3.24 per gross/net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, the location of this sale on US Hwy 1 is
considered superior to the subject. This sale is smaller at 8.850+ net acres, resulting in
superior impact on the unit value due to economies of scale. The remaining property
comparison elements of physical characteristics/access, utilities and zoning/future land
use of this property are considered to be similar to the subject. Therefore, after the
necessary adjustments, the purchase price of $3.24 per square foot of net land area is
considered slightly superior to the subject property due to market conditions at the time
of sale and its smaller size.

Comparable Land Sale No. 4 (2328-1852 and 2328-1855) is located on the west side of
Timber Ridge Trail SW, north of 9" St. SW, within an unincorporated area of Indian
River County. The grantors in this transaction were Edward Boyd Associates and Wolf
Ridge Development, LLC. The grantee was Shiloh Worship Center, Inc. The sale was
recorded in March 2009 for a total purchase price of $170,000. This property consists
of two separate parcels totaling 4.040+ gross/net acres and is zoned
Office/Commercial/Residential with  a  future land use designation of
Commercial/Industrial by Indian River County. The purchase price reflects $0.97 per
gross/net square foot of land area.

By direct comparison, market conditions at the time of sale were considered to be
superior to the current date of valuation. All other transaction comparisons were
considered to be similar to the subject property.

In terms of the property comparison elements, the location of this sale is considered
inferior to the subject. This sale is smaller at 4.040+ net acres, resulting in superior
impact on the unit value due to economies of scale. Access to this property is shared
with the Timber Ridge Village Association via a cross-easement on Timber Ridge Trail,
resulting in inferior physical characteristics/access. The remaining property comparison
elements of utilities and zoning/future land use of this property are considered to be
similar to the subject. Therefore, after the necessary adjustments, the purchase price of
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$0.97 per square foot of net land area is considered inferior to the subject property due
to its location and inferior access through a shared cross-easement.

Because the Transmission and Distribution Building site and improvements are located
on the City of Vero Beach airport property, and because Federal law implemented by
the Federal Aviation Administration through deed restrictions and grant assurances
requires the City to operate the airport as a public facility and to receive fair market
value for the use of airport property, there are existing lease agreements for the use of
this site. This lease has been reviewed by the appraiser to determine its indicated
market value on a per acre basis, and as additional analysis of the market value of the
subject site.

Lease No. 1 is the use agreement for the subject site currently used by the City of Vero
Beach Electric Utility Department for the operation of the Transmission and Distribution
Building. Per the lease agreement, the annual rental amount beginning in 1982 was
$58,596.38, with scheduled increases annually in accordance with the Consumer Price
Index (CPI). After annual increases for CPI, the 2011 annual rent is estimated at
$139,789.36, and using capitalization rates of 8% and 10%, the leasehold value of the
site is estimated at $1,397,894 to $1,747,367, or $124,701 per acre to $155,876 per
acre.

Summary of Comparable Land Sales

The land sales were all considered to be indicators of value for the subject property.
The unit prices range from $0.97 per square foot to $4.68 per square foot. The land
lease price ranges from $2.86 per square foot to $3.58 per square foot. After
adjustments to the sales and considering the industrial use of the property, larger size
and the value indicated by the existing land lease, a unit value toward the middle of the
value range would be expected.

Based upon this information, a value of $3.00 per square foot has been concluded for
the subject property, or:

488,308+ Gross Square Feet @ $3.00/SF $1,464,924
RTO $1,450,000

VALUATION SUMMARY —

Fee Simple Value of Transmission and Distribution Building Site:

$1,450,000
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COST APPROACH

This valuation technique is based upon the "principle of substitution" which holds that an
informed purchaser would pay no more for the property than the amount he/she can
obtain a comparable parcel of land and construct a similar development without
unreasonable delay.

The first step in estimating the value by the Cost Approach is to estimate the land value
as of the appraisal date. This was accomplished in the preceding section. The second
step is to estimate the total replacement cost new of the improvements. The third step
is to account for depreciation. The final step is to add the estimated land value to the
depreciated reproduction cost new.

Replacement Cost Estimate

In order to arrive at the replacement cost new for the subject improvements, a cost
breakdown was prepared using cost information obtained from Marshall Valuation
Service.

The reader’s attention is directed to the Cost Approach Summary to follow, which shows
the process for estimating the replacement cost new of the subject property via the
Calculator Method. Referring to the Calculator Method, additions are made to the base
cost for the subject property and the necessary multipliers are then applied to arrive at
an adjusted unit cost. The adjusted unit cost is then multiplied by the square footage of
building area for a replacement cost new.

Below is a description of the building, its primary uses and total square feet:

Offices 20,066 SF
Warehouse 20,145 SF
Canopy Covered Work Areas 14,400 SF
Total 54,611 SF

General Information — Office Buildings

Calculator costs are averages of final costs including architects’ fees and contractors’
overhead and profit, sales taxes, permit fees, and insurance during construction.
Interest on interim construction financing is also included, but not financing costs, real
estate taxes, impact fees or brokers’ commissions.

Office buildings are designed for general commercial occupancy, including
administrative government and corporate uses, and are normally subdivided into
relatively small units. If part of an office building has some other occupancy, that
portion should be priced using its appropriate base cost.
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Based on Marshall Valuation Service descriptions, we have considered the subject
improvements for the office building as “Class B” Average Office Buildings. Below is a
brief description of the type of improvements for this type of office building;

Exterior Walls — Brick, concrete or metal and glass panels, little trim

Interior Walls — Average partitions, acoustic tile, vinyl composition, some extras

Lighting, Plumbing, and Mechanical — Average intensity fluorescent lighting,
average restrooms

Heat — Warm and cool air (zoned)

The cost per square foot for this classification is $130.40/SF. We will apply the cost
factors and multipliers in the Cost Approach summary to follow.

General Information — Warehouses

Calculator costs are averages of final costs including architects’ fees and contractors’
overhead and profit, sales taxes, permit fees, and insurance during construction.
Interest on interim construction financing is also included, but not financing costs, real
estate taxes, impact fees or brokers’ commissions.

Warehouse buildings are designed primarily for storage. An amount of office space
commensurate with the quality of the building is included in the costs. Typically, this is
between 3%-12% of the total area.
Based on Marshall Valuation Service descriptions, we have considered the subject
improvements for the warehouse building as “Class B” Average Storage Warehouses.
Below is a brief description of the type of improvements for this type of warehouse,;

Exterior Walls — Brick or block on tile, concrete panels, very plain

Interior Walls — Painted walls, few partitions, small offices

Lighting, Plumbing, and Mechanical — Adequate lighting and plumbing

Heat — Space heaters

The cost per square foot for this classification is $52.56/SF. We will apply the cost
factors and multipliers in the Cost Approach summary to follow.
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Direct (Hard) Cost Estimate

The next step is to account for the replacement cost of the site improvements, such as
the parking lot and sidewalks, landscaping, entrance features and fencing, etc. Similar
to estimating the primary structure costs, we have relied on cost information obtained
from Marshall Valuation Service for the costs of various site improvements. See the
Cost Approach summary on the following pages for a breakdown of all site improvement
Ccosts.

Indirect (Soft) Cost Estimate

The General Conditions category includes mainly indirect or soft costs. The following
are some of the items included in this category; architectural and engineering design
fees, engineering/building permits, impact fees, management and builders risk
insurance. These items account for $470,808 or 10% for this category.
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T&D OFFICE BUILDING
MARSHALL VALUATION SERVICE

COST ESTIMATES - CALCULATOR METHOD

Replacement Cost Estimates

Office Building Warehouse
CONSTRUCTION QUALITY AVERAGE CONSTRUCTION QUALITY AVERAGE
CLASSIFICATION CLASS-B CLASSIFICATION CLASS -B
MVS REFERENCE SEC 15-PG 17 MVS REFERENCE SEC 14 - PG 26
BASE COST/SF $130.40 BASE COST/SF $52.56
ADD : SPRINKLERS $2.50 ADD : SPRINKLERS $2.50
EFFECTIVE BASE COST/ SF $132.90 EFFECTIVE BASE COST / SF $55.06
ADJUSTMENTS: ADJUSTMENTS:
FLOOR AREAMULTIPLIER 0.910 FLOOR AREAMULTIPLIER 0.996
STORY HEIGHT 1.000 STORY HEIGHT 1.000
CURRENT MULTIPLIER 1.060 CURRENT MULTIPLIER 1.060
LOCAL MULTIPLIER 0.990 LOCAL MULTIPLIER 0.990
ADJUSTED COST/SF $126.91 ADJUSTED COST/SF $57.55
BASE SF 20,066 BASE SF 20,145
BASE COST $2,546,644 BASE COST $1,159,321
ADJUSTED BLDG. COSTS: $2,546,644 ADDITIONAL ITEMS:
CANOPY $189,216
ADJUSTED BLDG. COSTS: $1,348,537
T&D OFFICE BUILDING
BUILDINGS REPLACEMENT COST AND DEPRECIATION SCHEDULE
LESS
TOTAL DEF. PHYS.
YR |ACT. AGE|ERF. AGE|ECON. LIFE| SIZE TOTAL REPL. | MAINT. INCUR. |PHYS. INCUR. | FUNC.
BUILDING DESCRIPTION BUILT (YRS) (YRS) (YRS) (SPH COST NEW (A) (B) A-B DEP. % DEP. OBS. | DEP. VALUE
Offices 1983 28 20 55 20,066 $2,546,644 $0 $2,546,644 36.4% ($926,052) $0 $1,620,592
Warehouse 1983 28 20 50 34,545 $1,348,537 $0 $1,348,537 40.0% ($539,415) $0 $809,122
T&D OFFICE BUILDING
MARSHALL VALUATION SERVICE
SITE IMPROVEMENTS REPLACEMENT COST AND DEPRECIATION SCHEDULE
TOTAL COST PER ESTIMATED
YEAR AGE |EFF. AGE|ECON. LIFE| SIZE (SF, LF| SF LFOR REPLACEMENT |PHYS. INCUR. | PHYS. INCUR.[ FUNC.
DESCRIPTION: BUILT | (YRS) [ (YRS) (YRS) OR UT) uTt COST NEW DEP. % DEPREC. OBS. | DEP.VALUE MVS Reference
PAVED AREA 1983 28 10 20 217,364 $2.00 $434,728 50.0% ($217,364) $0 $217,364 Sec 66, Pg 2
PARKING SPACES - PAVED* 1983 28 10 20 115 $1,212.00 $139,380 50.0% ($69,690) $0 $69,690 Sec 66, Pg 3*
SIDEWALKS 1983 28 10 20 200 $4.00 $800 50.0% ($400) $0 $400 Sec 66, Pg 1
CHAIN LINK FENCE 1983 28 5 15 2,560 $16.45 $42,112 33.3% ($14,037) $0 $28,075 Sec 66, Pg 4
CHAIN LINK FENCE GATES 1983 28 5 15 4 $1,145.00 $4,580 33.3% ($1,527) $0 $3,053 Sec 66, Pg 4
FUEL TANKS 1998 13 13 30 2 $86,875.00 $173,750 43.3% ($75,292) $0 $98,458 Sec 61, Pg 4
FUEL TANK 2009 2 2 30 1 $17,550.00 $17,550 6.7% ($1,170) $0 $16,380 Sec 61, Pg 6
TOTALS N/A N/A N/A N/A N/A N/A $812,900 N/A ($379,480) $0 $433,420 N/A

11-106 . . .
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Based on the preceding, we have estimated a total replacement cost new of building

and site improvements of $5,178,890 or approximately $95+ per square of total building
area.

Accrued Depreciation

The next step in the Cost Approach is to estimate accrued depreciation. There are
three forms of depreciation: physical, functional, and external. Physical depreciation is
a loss in value due to physical wear and tear on the building improvements. Functional
obsolescence results in a loss in value from defects or super adequacies in design and,
external obsolescence results from a loss in income from negative influences outside
the subject property. In this case, | have utilized the breakdown method for estimating
accrued depreciation.

Incurable Physical Depreciation

This step is to account for depreciation of the long-lived building components, which
would be considered incurable. According to the life expectancy guidelines found in
Marshall Valuation Service, improvements similar to the subject’s typically have a
building life range of 50 to 55 years depending on the type of improvement. This life
expectancy can be extended based on regular maintenance and upgrading, as well as
the quality of construction.

As discussed, the Transmission and Distribution Office and Warehouse building was
constructed in 1983, reflecting an actual age of 28 years. The building has been well
maintained and is in good condition. Considering our inspection of the office and
warehouse building, we have estimated that it has an effective age of 20 years.

In terms of the other site improvements, the paved area, paved parking area and
sidewalks site improvements are in good condition and typically have economic lives of
approximately 20 years. These improvements appeared to have effective ages of 10
years. The chain link fence and chain link fence gates are in average condition and
typically have an economic life of approximately 15 years. These improvements
appeared to have an effective age of 5 years. The fuel tanks are in good/new and
average condition and typically have economic lives of approximately 30 years; the
above ground fuel tank located adjacent to the office/warehouse building was installed
in 2009, and appears to be in good condition and have an effective age of 2 years. The
above ground fuel tanks located on the northeast portion of the subject site were
installed in 1998, and appear to be in average condition and have an effective age of 13
years.

Thus, based on the Effective Age/Life Method of depreciation, | have estimated the
percentage of physical incurable depreciation applicable to the subject buildings and
improvements as follows:
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Effec. Age/ Life Expectancy Deprec. %
T & D Office Building Improvements 20/55 36.4%
T&D Warehouse Building Improvements 20/50 40.0%
Paved Areas/Parking/Sidewalks 10/20 50%
Chain Link Fence/Gates 5/15 33.3%
Above-ground Fuel Tank 2/30 6.7%
Above-ground Fuel Tanks 13/30 43.3%

As such, the physical incurable depreciation associated with the subject’s buildings and
improvements totals $1,844,947.

Physical Curable Depreciation (Deferred Maintenance)

This consists of that amount to cure all deferred maintenance. These defects are
largely attributable to the lack of regular maintenance, upgrades, or renovations. The
improvements on the subject property appeared to be well-maintained and in average to
good condition. Therefore, we did not observe any deferred maintenance impacting the
improved subject property and none were reported to us.

Explanation of Functional Obsolescence

Functional obsolescence can be defined as a loss in value resulting in defects in design
and construction. It may also be caused by changes in technology, which make
previously employed construction techniques obsolete or super adequate. Functional
obsolescence may be curable or incurable. In this case, a comparison of the design
and functional use of the subject’s building to current construction and use reflected no
loss in value due to functional obsolescence.

External Obsolescence

External obsolescence almost always is caused by influences external to the property
itself (Common examples: Close proximity of a residential subdivision to a land fill or
sewage treatment plant). As a result, external obsolescence is almost always incurable.
We did not observe any elements of external obsolescence impacting the subject

property.

Depreciated Replacement Cost

The total accrued depreciation of the subject buildings and site improvements was
deducted from the estimated replacement costs new for the subject of ($5,178,890).
This results in a depreciated replacement cost for the subject of $3,333,943.
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Land Value

As stated previously, the underlying land value of the subject property was estimated as
$1,450,000.

Summary

Therefore, the depreciated replacement cost for the subject improvements and the
estimated underlying land value, reflecting the market value for the subject property via
the Cost Approach was estimated at $4,783,943. The final value estimate via the Cost
Approach is $4,780,000 rounded. A breakdown of the Cost Approach is provided
below:
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COPYRIGHT 2011, PINEL & CARPENTER, INC.



MAIN ELECTRIC PLANT AND SUBSTATION SITES (LAND ONLY) AND T&D OFFICE BUILDING 260
VERO BEACH ELECTRIC UTILITY
INDIAN RIVER COUNTY, FLORIDA
Cost Approach Summary Spreadsheet
TRANSMISSION AND DISTRIBUTION BUILDING
COST APPROACH SUMMARY

REPLACEMENT COST NEW:
DIRECT COSTS:

WAREHOUSE/OFFICE BUILDING $3,895,181

SITE IMPROVEMENTS $812,900

Total Direct Cost $4,708,081

INDIRECT COSTS: 10%
TOTAL INDIRECT COSTS: $470,808
TOTAL REPLACEMENT COST NEW (DIRECT AND INDIRECT COSTS): $5,178,890
LESS ACCRUED DEPRECIATION (REFERENCED):
CURABLE PHYSICAL DEPRECIATION TO BUILDINGS: $0
INCURABLE PHYSICAL DEPRECIATION TO BUILDINGS: ($1,465,467)
CURABLE PHYSICAL DEPRECIATION TO SITE IMPROVEMENTS $0
INCURABLE PHYSICAL DEPRECIATION TO SITE IMPROVEMENTS ($379,480)
FUNCTIONAL OBSOLESCENCE: $0
EXTERNAL OBSOLESCENCE: $0

TOTAL DEPRECIATION:

($1,844,947)

DEPRECIATED REPLACEMENT COST:

ADD: LAND VALUE ESTIMATE

ADJUSTED VALUE EST. BY COST APPROACH:

TOTAL VALUE ESTIMATE:

ROUNDED TO:

$3,333,943
$1,450,000
$4,783,943

$4,783,943
$4,780,000
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FINAL RECONCILIATION OF VALUE

Because all sites were appraised with a hypothetical condition “as if” vacant, only the sales
comparison approach to value was considered in the final value estimate of the electric
facility sites. Due to the special purpose nature of the Transmission and Distribution
Building, only the Cost Approach was also used in establishing the market value of the
improvements on this property. Based upon the certifications, property specific
conditions, contingencies, and assumptions, and the general underlying assumptions and
limiting conditions, it is my opinion and conclusion that the market value of the fee simple
property rights of the underlying land values of the City of Vero Beach Electric Utility sites
as of July 15, 2011, was as follows:

Main Electric Plant/Substation No. 1 Site $2,500,000
Substation No. 3 Site $250,000
Substation No. 5 Site $350,000
Substation No. 6 Site $150,000
Substation No. 7 Site $595,000
Substation No. 8 Site $80,000
Substation No. 9 Site $200,000
Substation No. 10 Site $300,000
Substation No. 11 Site $875,000
Substation No. 20 Site $160,000

Transmission and Distribution Building Site and Improvements
$4,780,000
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EXPOSURE AND MARKETING TIME

Exposure time is retrospective and reflects the length of time the subject would have
been exposed for sale in the market had it sold at the previously concluded market
value, as of the date of valuation. Marketing time is prospective and reflects the length
of time it will probably take to sell the subject beginning on the date of valuation.

Considering the economic characteristics influencing the subject’'s market area, as well
as the subject properties physical and legal constraints, an exposure period of 12 to 18
months has been projected with an estimated marketing period of 12 to 18 months.
These both assume that an adequate listing/marketing campaign had(s) been
employed.
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ADDENDUM
CITY OF VERO BEACH ORDINANCE NO. 2006-23

CITY OF VERO BEACH COMPREHENSIVE PLAN LAND USE ELEMENT
DEVELOPMENT GUIDELINES

CITY OF VERO BEACH COMPREHENSIVE PLAN CONSERVATION ELEMENT
EXCERPTS

FORT PIERCE-VERO BEACH TIE-LINE AGREEMENT
CITY OF VERO BEACH AIRPORT SUBJECTS LAND LEASES
SUBJECT PROPERTY RECORD CARDS AND DEEDS
LAND SALES LOCATION MAPS
COMPARABLE LAND SALE WRITE-UPS AND MAPS

QUALIFICATIONS OF APPRAISER
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ORDINANCE NO. 2006 -_23 o |
AN ORDINANCE OF THE CITY OF VERO BEACH, FLORIDA,
ADOPTING AN AMENDMENT TO THE CITY CHARTER WHICH
WOULD ADD THE SITES OF THE CITY POWER PLANT AND
THE CITY WASTEWATER TREATMENT PLANT TQ THE LIST
OF CITY PROPERTIES WHICH ARE RESTRICTED IN THEIR
- USE OR DISPOSAL UNLESS A REFERENDUM IS PASSED;
CALLING FOR A REFERENDUM TO BE HELD AT THE MARCH
13, 2007, GENERAL ELECTION, TO PRESENT THIS
PROPOSED CHARTER AMENDMENT TO THE VOTERS
WHEREAS, the City Council of the City of Vero Beach owns and operates an electric
generating plant and a wastewater tfreatment plant, located north and south of the western end
of the 17" Street bridge and east of Indian River Boulevard; and,
WHEREAS, the City is presently studying possible future uses for both these properties
if and when the utilities located thereon are ever moved; and
WHEREAS, whatever the future uses of these properties are determined to be, the City
wishes to ensure that the properties will not be sold or used for other than a public or civic
purposé which also serves a recreational, ariistic, or culiural purpose, including: incidental
- concessions; and,
WHEREAS, an existing City Council can restrict future City Councils only by Charter
amendment;
NOW, THEREFORE, BE IT ORDAINED BY THE CITY COUNCIL OF THE CITY OF VERO
BEACH, FLORIDA, THAT: |

Section 1 Addition of Properties to Section 5.05 of the City Charter

Section 5.05 of the City Charter is amended as fqllows:

“Section 5.05. Limitation on alienation of city-owned real property.

(a) Except as provided in subsection (b), the following parks and public lands may
not be soid, leased, traded, or given away by the city unless such sale, lease, frade, or gift is
approved by a vote of the electors of the City of Vero Beach. The properties are as follows:
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AN Pocahontas Park;
2) Humiston Beach Park;
(3) Jaycee Beach Park;
4 South Beach Park;
(5) Macwilliam Park;
(B) Riverside Park;
() Memorial Island Parik;
(8)  Troy Moody Park;
9) Municipal Marina;
{10} Young Park; ,
(11}  Bob Summers Park;
(12) Any parks acquired after Ma Y 1,1982;
(13)  The property north of the 17" Street Bndqe west of the Indian River, and east of
Indian River Boulevard which is the present site of the City power plant;
(14)  The property south of the 17™ Sireet Bridge, west of the Indian River, and east of
Indian River Boulevard which is the present site of the City wastewater treatment plant.
{b) The foregoing properties may be leased without a referendum only for a public or
civic purpose which aiso serves a recreational, artistic, or cultural purpose, including mmdental

concessions.”

Sectiori 2. Call for Referendum

The following baliot proposal shall be presented to the voters of the City at the general
election to be held in the City, on March 13, 2007:

AMENDMENT TO CiTY CHARTER

Shall the propertles which the City power plant and the City wastewater treatment
plant are located on be added to Section 5.05 of the City Charter so that these properties
must be held for public or civic use unless approved otherwise by the voters of the

City?

Yes for Approval _ No for Rejection

a : ) M

Section3. Effective Date.

This ordinance shall become effective immediately on becoming law.
This ordinance was read for the first time on the ;;2 [ = day of louume0os, and was
advertised in the Vero Beach Press Journal on the Q day of J)Lmﬂm 200/, , for a public

hearing to be held on the_| & day ot DLeymden), 200) , at which time it was moved for
FPage 2 of 3
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. adoption by Councilmember \60 Lo

and adopted hy the following vote:

Mayor ThomasrP. White

Vice Mayor Sabin Abell
Councilmember Bob Solari
Counciimember Debra Fromang

Councilmember Kenneth J. Daige

ATTEST:

e Vo LoD
Tammy K. Vo tk

City Clerk

Approved as to form and legal sufficiency: -

Charles P. Vitunac
City Altorney

This instrument prepared by the
Office of the City Attorney

City of Verc Beach

Post Office Box 1389

Vero Beach, Florida 32861-1389

, seconded by Councitmember O )

m Yés [} No
X! Yyes  [] No
H] Yes ] Ne
M Yes [] No
X} Yes L] No

CITY bF VERO BEACH, FLORIDA

Thomas P. White
Mayor

Approved as conforming fo municipal policy:
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CITY OF VERO BEACH COMPREHENSIVE PLAN LAND USE ELEMENT
DEVELOPMENT GUIDELINES
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Table 1,160 Land Use Densities amd Intensitics

Land Use Category Morimun Density Maximanm Inensity
{per acre) {Moor area ratio)
Fesidential Low (KL} (0 b & dwelling units 030 o 0,38
Residential Medium (RM) f to 10 dwelling units (0,30 bo 0,500
Kesidential High (RH) 10w 13 dwelling units 0,40 o050
LB dwelling units or rooms *
Mixed Residential (MR) [0 e 12 dwelling units 040 1o 0,5
Commercial () 8 to 15 dwelling units ** (500 b 1,00
H rogms i
Indusirial {13 B i 15 dwelling units *+ 0,30 to 1.00
M rooms
Mixed Use (MX) |7 dwelling units *+* 0.30 o 2,00
- 30 rooms
Government/Tnstiutional/ i 0.50
Public Use (G
Maobile Home Park (MHP) & mobile home units .30

Environmentally Significant (ES) | 0 o 0.2 dwelling units (islands)
0 1w 0.5 dwelling units {msinland) 0.30

Fark () 0 0,10 w 0.40

Conservation () ] | .01

Notes: *  Congregate multifamily housing exclusively for the elderly up 1o 18 dwelling units/rooms/acre
may be allowed.
**  Efficiency units (500 square feet or less in floor area) up 1o 18 dwelling units/acre may be
allowed.

1-33

11-106 CITY OF VERO BEACH ELECTRIC UTILITY
COPYRIGHT 2011, PINEL & CARPENTER, INC.



CITY OF VERO BEACH COMPREHENSIVE PLAN CONSERVATION ELEMENT
EXCERPTS

11-106 CITY OF VERO BEACH ELECTRIC UTILITY
COPYRIGHT 2011, PINEL & CARPENTER, INC.



It is important to assure, through appropriate land use controls, that development in the 100-year
floodplain does not jeopardize human life and welfare. The City of Vero Beach has adopted an ordinance
pertaining to floodplain development. The intent of Chapter 73, "Flood Damage Prevention and Drainage”
with respect to flood hazard areas is as follow:

a Restrict or prohibit property uses which result in damaging increases in erosion hazards or
which result in damaging increases in flood heights or velocities;

o Require that uses vulnerable to floods, including facilities which serve such uses, be
protected against flood damage at the time of initial construction;

o Control the alteration of natural floodplains, stream channels, and natural protective barriers
which are involved in the accommodation of floodwaters;

0 Control filling, grading, dredging, and other development which may increase erosion or
flood damage; and, '

o Prevent or regulate the construction of flood barriers which will unnaturally divert
floodwaters or which may increase flood hazards to other lands.

All new development in the 100-year flood zone should be protected by federal flood insurance and
special building design features should be utilized. Public sewer should service all development in the flood
zone. For buildings along the coastat flood zone, the CCCL protects property by prohibiting construction
seaward of the line, unless specific criteria are met.

6.2 WILDLIFE INVENTORY

Urban development in Vero Beach has radically reduced the diversity of terrestrial and aquatic
wildlife in and around the developed areas of the City. Although the U.S. Fish and Wildlife Service does
not have a comprehensive list of wildlife species in the Vero Beach area, a listing of threatened and
endangered species for Indian River County exists (see Table 6.1). A more detailed listing of wildlife
species associated with the lagoonal system and barrier island is in Section 5.1.2.

The sand pine scrub community located at the municipal airport (see Section 6.3) supports a
population of Florida scrub jays. These birds are a threatened species protected at the state and federal
levels.

6-3



6.3 VEGETATIVE INVENTORY

As with the wildlife, the vegetative communities of Vero Beach have been severely impacted by
urban development. The most prominent remaining community on the mainland is the pine flatwood which
is dominated by the South Florida Slash Pine (Pinus elliottii}. It is interspersed on the western edges of the
City with small areas of pasture and citrus groves. The coastal vegetative communities are discussed in
Section 5.1.0.

A sand pine scrub community is located on the municipal airport property (see Figure 6.2). This is
considered an endangered upland habitat. The sand pine scrub is essentially a fire-maintained community
found almost exclusively in Florida on well-drained and infertile sands of relict dunes, bars, and other
marine or aeolian features. Typically, the vegetation is two- or three-layered, with a sand pine canopy
(Pinus clausa), and an understory of scrubby oaks (Myrtle Oak, Quercus myrtifolia; Chapman's Ozak,
Quercus Chapmanit; Sand Live Qak, Quercus virginiana var. germinata) and other shrubs (Rosemary,
Certiola ericoides; Staggerbush, Lyonia mariana; Log-plum, Prunus umbellata; Prickly-Pear Cactus, Opuntia
lumifusa}, vines (Cat Greenbriar, Smilax glauca; Muscadine Grape, Vitus rotundifolia Michx), and other
shrubs, vines and lichens. The ground cover is sparse with large open areas of sand often occurring (Florida
Game an Fresh Water Fish commission, June 1988).

The only plant listed as endangered in Indian River County is Lakela's Mint (Dicercanda
immaculata) which is so noted by the Fish and Wildlife Service {Personal Communication, November 9,
1987). Uniil an inventory is completed for Vero Beach, no accurate assessments can be made concerning the
status of rare, threatened or endangered plant species which may be present in the City.

- 6.4 MINERALS
There are no known sources of commercially valuable minerals within Vero Beach.
6.5 AIR QUALITY

Vero Beach has no significant amounts of air pollution originating in, or being transported into the
City. Indian River County is designated as an attainment area for ali pollutants {(George, 1987). The only
data available for Vero Beach are for total suspended solids {dust) and suifur dioxide (S02). No monitoring
sites are located in or near Vero Beach that would provide data for other pollutants, The 1986 ALLSUM
Report compiles statewide date to compare air quality in the state with the national ambient air quality stand-
ards. Three sites were sampled for TSS and two locations for S02. For TSS there are three different
standards used and each standard has both federal and state guidelines. For S02, there are two different
methods, each with federal and state guidelines. Table 6.2 compares Vero Beach data with federal and state
standards. Vero Beach is at the low end of all the ranges.

The automobile is the primary source of air pollution in the planning area. Sources which may
periodically affect air quality include building construction, open burning, concrete batch and block
manufacturing facilities, boiler and incinerator facilities, odor producing industries and various service
industries such as spray paint operations.

6.6 SOIL EROSION

According to the Soil Conservation Service in Indian River County, soil erosion is not a significant problem
in the planning area. No agricultural activities exist within the City boundaries. Urban land uses typically
promote erosion problems when sites are cleared for building and soils are not properly stabilized. The only
serious areas of erosion are the beaches (see Section 5.4.0). Some erosion may occur along the river
shoreline and drainage ditches but these are not extensive and have not been documented
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Supplement 3; Adopted February 5, 2008; Ordinance #08-01.

6.11.0.2 Groundwater

Objective 3:

To conserve, appropriately use and protect the quality and quantity of groundwater in the

City of Vero Beach for potable water supply uses and reduction of potential adverse impacts to the
Indian River Lagoon.

Policies:

3.1

3.2

33

3.4

3.5

3.6

3.7

3.8

3.9

The City shall continue to coordinate with the St. Johns River Water Management District
{(SJRWMD) and the Florida Department of Environmental Protection (FDEP) to provide for
wellhead protection areas consisting of a 500-foot radius from every public potable water production
well. To protect the existing and future public water supply wells from contamination, new non-
residential uses and activities shall be restricted within that wellhead protection area pursuant to
Chapter 62-521, F.A.C.

The City shall ensure further protection of existing City-owned water production wells on private
lands by acquiring by lease or easement 2 minimum of a 100-foot radius around each production
well to protect public water supply wells from contamination.

By December 1, 2008, the City, shall adopt amendments to the Land Development Regulations to
ensure that within the 500-foot radius of all wellhead protection areas of any existing or planned
potable well that all non-residential applications for approval of new uses or change of use of
properties be required to submit a detailed report of substances that may be stored, handled,
produced or discharged at the proposed facility and certification that the non-residential use will be
in compliance with this Plan and Chapter 62-521, F.A.C.

The City shall continue its programs for monitoring surficial aquifer quality and levels and, as
necessary, evaluate the need to enact more stringent site development standards and controls for
groundwater protection than provided for under Chapter 62-521, F.A.C.

The City shall protect the surficial aquifer from ground water quantity depletion by maintaining the
quantity of recharge, in so far as possible, for the potable water wells on City-owned land. The City
shall coordinate with the STIRWMD and FDEP before developing any public projects to assure that
the aquifer recharge level is maintained if there are no alternatives to development.

The City shall adopt amendments to the Land Development Regulations to protect prime recharge
areas for the surficial aquifer pursuant to Policy 21.3 of Chapter 4 of the Cornprehensive Plan.

The City shall continue to cooperate with SJRWMD in locating and plugging any flowing artesian
wells.

The City shall continue to implement the wastewater effluent reuse system for public and private

properties.

The City shall coordinate with the SJRWMD and FDEP to develop a water wise landscaping
outreach program for the residential community to encourage planting of drought tolerant species
and shall continue to include requirements for drought tolerant species as a requirement of its
landscaping and tree protection regulations.
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Supplement 3; Adopted February 5, 2008; Ordinance #08-01.

5.5

The City shall investigate creating a procedure to coordinate with adjacent local
governments for the conservation, appropriate use and protection of unique vegetative
communities located within more than one local jurisdiction.

6.11.0.5 Wildlife, Wildlife Habitat

Objective 6:

To protect endangered and threatened wildlife from adverse impacts due to loss of critical habitat.

Policies:

6.1

6.2

6.3

6.4

The City shall utilize information from Treasure Coast Regional Planning Council, Indian River
County, the Florida Fish and Wildlife Conservation Commission, and other appropriate sources to
identify critical habitat areas for endangered and threatened species.

By July 1, 2009, the City shall amend its Land Development Regulations to include a requirement
that a critical habitat review be conducted at the pre-application stage of all projects requiring site
plan or subdivision approval pursuant to the following criteria:

Criteria:

A,

The Planning Department shall develop resource maps showing potential areas for critical
wildlife habitat for threatened and endangered wildlife species.

The Planning Department shall develop use standards for the use of critical habitat, The
City shall consult, as appropriate, the Florida Fish and Wildlife Conservation Commission

(FFWCC) and the U.S. Fish and Wildlife Service in the development of these use
standards.

This review shall be for each project greater than one (l)lacre in size.

An environmental assessment shall be provided by project owner in areas identified as
having potential as critical wildlife habitat for threatened endangered species.

If the endangered or threatened species is found on site or there is evidence that the species

is on site, a management plan (including relocation, as appropriate} shall be developed by
the project owner.

The management plan shall be approved by the Planning Department as part of site plan or
subdivision approval.

The City shall develop standards for the use of critical habitat areas.

By 1993, the City shall develop a public educational program in conjunction with DNR and FFWCC
to promote the protection and preservation of critical or sensitive environmental communities and
threatened and endangered species of wildlife.
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Supplement 3; Adopted February 5, 2008; Ordinance #08-01.

6.5

6.6

6.6.1

6.6.2

6.6.3

6.6.4

6.6.5

On or before September 1, 1990, the City shall adopt Land Development Regulations to restrict
unmitigated development and human encroachment in and around areas known to be potential habitat
for endangered and threatened species of special concern.

The City shall fulfill the intent of the Recreation and Open Space Element and protect existing
natural preservation areas as follows:

Vero Beach should continue to protect against development of conservation areas, as identified in the
Recreation and Open Space Element.

The City of Vero Beach and the Vero Beach Power Squadron shall coordinate with the Marine
Commission to develop a program, which shall address the following, at a minimum.

Criteria:

A, Each marina operator shall maintain a permanent manatee educational display at a
prominent location at their marina. Vero Beach shall establish and maintain a display at
public boat launch facilities.

B. Those involved in the sale of boats and motors should provide manatee information to the
buyer at the time of delivery of boats or motors.

C. Each marina operator shall maintain well-marked speed limit signs and Vero Beach shall do
the same for public boat ramps.

D. Vero Beach, the Florida Marine Patrol and the Marine Commission shall develop a
standardized information packet containing information regarding manatees and regulations
protecting manatees for distribution by the above mentioned parties. This will include
information concerning the existing manatee slow speed or idle zones, and any additional
zones which may be deemed necessary within areas frequented by manatees.

E. Idle speed zone regulations shall be enforced by the Florida Marine Patrol, the Indian River
County Sheriff's Department, and the Vero Beach Marine Patrol.

By September 1, 1990, Vero Beach shall adopt Land Development Regulations to enforce all state
and federal regulations which pertain to endangered or threatened species and species of special
concern.

The City shall consult with the Florida Fish and Wildlife Conservation Commission and the U.S.
Fish and Wildlife Service prior to the issuance of a development order that would result in an

adverse impact to any endangered or threatened species or species of special concern.

By 1993, the City shall develop an education program in conjunction with DNR and FFWCC to
promote the preservation of endangered or threatened species and species of special concern.
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4/23/92 C.A.
A:TIELINE3.T&D

FORT PIERCE - VERO BEACH TIE-LINE AGREEMENT

This Agreement is made and entered into this S5th day of

May , 1992 by and between Fort Pierce Utilities
Authority (FPUA) and city of Vero Beach (CVB), also referred to
herein individually as "Party" and collectively as the "Parties.”

ARTICLE I
DEFINITIONS

Section 1.1 - Fort Pierce Utilities Authority (FPUA): A
municipal corporation located in Fort Pierce, Florida, operating
under the direction of the FPUA Board.

Section 1.2 - City of Vero Beach (CVB): A municipal corporation
located in Vero Beach, Florida operating under the direction of
the City Council of Vero Beach.

Section 1.3 - Florida Power & Light (FPL): a Florida corporation

organized for the purpose of generating and distribution of
electrical power.

Section 1.4 - Project: The design, acquisition, construction,
installation, operation and maintenance of a new "tie-line"
connecting the electrical power systems of CVB, FPUA and FPL.
The project is divided into six segments, as are further
described in the map attached hereto and incorporated into this
Agreement as Attachment "A."

Section 1.5 - Tie-Line: a new 138 kilovolt (kV) County Line
Switching Station, to be located near the St. Lucie - Indian
River County Line and 01d Dixie Highway; a 138kV transmission
line connecting the new County Line Switching Station to CVB No.
8 (South) Substation, to FPUA No. 2 (Garden City) Substation and
to the FPL Emerson Substation; and substation equipment as is
necessary.

Section 1.6 ~ Cost: the amounts paid for materials, contract
labor, contract services and direct labor. Direct labor shall
exclude social security taxes, contributions to the pension fund,
group life insurance, hospitalization insurance, and compensated
absences such as vacation and sick leave.

ARTICLE II
PURPOSE

The Parties will use their best efforts to complete the Project
by the Commercial Operation Date, as described herein. Each Party



shall endeavor to construct, operate and maintain their
respective Project segments by following generally accepted
practices of the utility industry, to the joint benefit of both

parties and in conformance with the National Electric Safety
Code, latest edition.

ARTICLE III
TERM

This Agreement shall be for a term of thirty (30) years, and
shall automatically be extended for succeeding five (5) year
terms. However, either Party may terminate this Agreement at the
end of the initial term or at any five (5) year extension, upon
five years written notice to the other Party.

ARTICLE IV
RIGHTS AND RESPONSIBILITIES OF THE PARTIES

Section 4.1 - Operations, Construction and Maintenance;
Commercial Operation Date. CVB shall construct and maintain
Segments 1 through 4 of the Tie-Line, as described in Attachment
A. FPUA shall construct and maintain Segments 5 and 6 of the
Tie-Line, as described in Attachment A. Both Parties shall use
reasonable efforts consistent with prudent utility practice to
complete construction of their respective segments of the Tie-

Line, so that the new tie-line will be commercially operable by
June 1, 1993,

Section 4.2 - Cost Sharing. The Parties shall share equally the
cost of constructing Segments 2 through 5 of the Tie-Line, and
any associated costs such as condemnation. CVB shall be solely
responsible for the construction and maintenance costs of Segment
1. FPUA shall be solely responsible for the construction and
maintenance costs of Segment 6.

Section 4.3 - Construction Scheduling; Delays. In performing
their respective construction obligations, each Party:

(a) shall keep the other informed of its construction
schedule, and of any changes to their schedules that may alter
the date for Commercial Operation, including the reason for such
changes; ‘

(b) shall use normal work day schedules, except for small
amounts of overtime required to complete specific daily tasks;
and

(c) may schedule overtime to maintain or improve its
construction schedule, provided that with respect to those
Segments for which the Parties have agreed to share the costs, as
described in Section 4.2, the other Party must provide written
approval prior to a Party's scheduling of overtime.



Section 4.4 - Ownership when construction completed. CVB shall
own Segment 1 of the Tie-Line, which Segment shall be part of
CVB's transmission and distribution system. FPUA shall own
Segment 6, which Segment shall be part of FPUA's transmission and

distribution systems. The Parties shall jointly own Segments 2,
3, 4, and 5.

Section 4.5 - Contact Party. CVB shall be the primary contact
point for FPL. Except for emergencies, CVB will transmit
messages, requests, etc. CVB will communicate FPL information to
FPUA and FPUA will communicate to FPL through CVB.

ARTICLE V
OPERATING COMMITTEE

Section 5.1 - Purpose and Duties. The Operating Committee shall
have the following duties, in addition to those specifically
conferred upon the Committee elsewhere in this Agreement:

1. Coordinate operation and maintenance schedules.

2. Establish control and operating procedures.

3. Establish methods, standards and procedures for the
determination of costs associated with transactions
hereunder.

4. Establish methods and procedures for accounting and

billing of transactions hereunder.

5. Provide a list of Operating Representatives of each
Party.
6. Provide an annual operating and maintenance budget for

Segments 2 through 5 of the Project, with an additional
projection of four (4) years.

7. Perform such other duties as may be conferred upon it
by mutual agreement of the Parties.

Section 5.2 - Composition; Membership. The Operating Committee
shall be composed of four members. Each Party shall appoint two
members and an alternate, and so notify in writing the other
Party. ©Each representative and alternate shall be a responsible
person working with day-to-day operations or engineering of each
respective power system.

Section 5.3 - Meetings; Notice. The Operating Committee shall
meet annually during the first four months of the calendar year,
and at such other times as are necessary to perform its duties
herein, at times and places agreed upon by the Committee members.
The Committee shall provide each Party with proper notice of an
upcoming meeting and the matters to be considered.



Section 5.4 - Committee Action. The Committee may act to perform
or resolve any matter before it upon the affirmative vote of at
least three members at any meeting at which at least three mem-
bers are present. If the Committee is unable to perform or
resolve any matter before it, the Committee shall refer the
matter back to the Parties. All decisions and agreements made by
the operating Committee shall be evidenced in writing.

Section 5.5 - Miscellaneous. Each Party shall cooperate in
providing to the Operating Committee all information required in
the performance of its duties. Whenever the Committee refers a
matter to the Parties for decision or action, the Parties shall
use their best efforts. Failure of the Parties to agree on any
matter referred to them shall not constitute a basis for
cancellation of the Agreement.

ARTICLE VI
SERVICE CONDITIONS

Section 6.1 - Parallel Operation. Each Party's electrical
transmission and distribution systems (hereinafter "systems")
shall be operated in parallel and shall be interconnected at the
County Line Switching Station, except as may be otherwise
arranged by the operating Committee. However, if any operating
conditions or circumstances create an undue burden on a Party's
system, that Party shall have the right to open the
interconnection to relieve its system of the burden imposed upon
it; provided, however, that the party notify the other Party
prior to opening the interconnection when practical. The
Operating Committee shall make every reasonable effort to resolve

any problems which have caused, or threaten to cause, an undue
burden upon a Party.

Section 6.2 - Power Factor. The Parties shall operate their
respective systems prudently so as to maintain voltage levels
within acceptable ranges and maintain appropriate reactive energy
reserves. The Parties shall use best efforts to maintain a unity
power factor on their systems, as measured at the County Line
Switching Station. The Parties shall control the power factor of
their respective systems so as not to burden the other Party's
system. In any event, the Parties shall maintain a power factor
between 98% leading and 97% lagging at all times, as measured at
the County Line Switching Station. Such power factor shall be
based on an integrated clock-hour interval. If a Party's system
power factor is repeatedly measured outside of such range, the
Party shall correct the power factor by installing the equipment
necessary to maintain an acceptable power factor at all times.
The Operating Committee shall establish, from time to time, if
power factor correction is required within the Joint Area. If
power factor correction must be required for the Parties' equal
benefit, they shall share the cost of correction equally.



Sectipn 6.3 - Disturbances. The Parties shall, whenever
pragtlcgble, so protect, operate and maintain their systems and
facilities as to avoid or minimize the likelihood of disturbance

of or jeopardy to the utility service of the other Party's
customers.

Section 6.4 - Generating Capacity and Reserves. The Parties
shall maintain generating capacity, including reserves, in ac-

cordance with the terms of the Cost Sharing Agreement of March 1,
1991.

ARTICLE VII
BILLING AND PAYMENT

Section 7.1 - Monthly Billing. During the Project, each Party
shall calculate and submit to the other Party within 15 days
after the end of the month, a monthly bill containing the costs
incurred by the Party during the prior month, for those Segments
for which the parties shall share costs in accordance with
Section 4.2. CVB's bill shall contain its costs related to

Segments 2 through 4. FPUA's monthly bill shall contain its
costs for Segment 5.

Section 7.2 - Payment, Interest on Overdue Amounts.

(a) Each Party's governing body shall have the right to
dispute the accuracy and legitimacy of the other Party's monthly
costs, as described on the monthly bill; provided, however, that
each Party may not unreasonably withhold its approval of the
other's bill.

(b) For any month in which CVB's undisputed bill is larger
than FPUA's undisputed bill, FPUA shall pay to CVB the amount of
CVB's bill less the amount of FPUA's bill. For any month in
which FPUA's undisputed bill is larger than CVB's undisputed
bill, CVB shall pay to FPUA the amount of FPUA's bill less the
amount of CVB's bill.

(c) Each month, the undisputed amount owed, as determined
under the preceding subsection, shall be paid on or before the
"past due after"™ date. The past due after date shall be twenty-
one (21) days from the date of mailing as determined by the
postmark date, except when that date falls on either a weekend or
a holiday for either Party, in which case the past due date shall
be the next working day of either Party. If the Party owing the
monthly amount fails to pay a bill by the past due after date,
the unpaid balance shall accrue interest at the rate set from
time to time for refunds made under the Federal Power Act.

Section 7.3 - Disputed Bills. 1In case any portion of any monthly
construction bill is in bona fide dispute, the Parties shall
attempt to amicably resolve the dispute. However, if the
Parties cannot, the Parties will apply and adhere to the Florida
Government Cooperation Act, Florida Statutes Chapter 164, to
resolve the dispute, with FPUA being substituted for "County," as
the latter term is used in the Act.



ARTICLE VIII
MISCELLANEOUS

Section 8.1 - Metering. The line to CVB Number 8 (South)
Substation and the line to FPUA Number 2 (Garden City) Substation
shall be metered at the County Line Switching Station. The
metering shall be tested and calibrated annually with both
Parties represented during testing. The testing may be done by a
third party subject to the approval of the Operating Committee.
The line from the County Line Switching Station to the FPL
Emerson Substation shall be metered at the FPL. Emerson
Substation. FPL shall test and calibrate the metering
periodically with CVB in attendance.

Section 8.2 - Right of First Refusal. Should either Party cease
operation as a municipal electric utility, or desire for any
reason to dispose of part or all of the property (real or
personal) associated with the Joint Area, the other Party shall
have the right of first refusal to purchase any or all of the
property affected for the original cost, less customary

depreciation as calculated under generally accepted accounting
standards applicable to electric distribution systems.

IN WITNESS WHEREOF, the Parties hereto have caused this Agreement
to be executed by their duly authorized officers and copies
delivered to each party, as of the day and year first above
stated.

ATTEST: CITY OF VERO BEACH
I‘If )

o 0 Nubonga Noy S 4
City ®Clerk : Mayor N |
Approved as to Approved as to
legal sufficiency technical requirements

%——}E/% \‘*ﬁ W%mw

City Manager

ATTEST: FORT PIERCE UTILITY AUTHORITY

@M/% « 0) sofoiie. S e

Aecretary — Y " Cheifrman

/
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RESOLUTION NO. 2007 - 33

A RESOLUTION OF THE CITY OF VERO BEACH,
FLORIDA, REDUCING THE AMOUNT OF AIRPORT
PROPERTY LEASED BY THE CITY OF VERO
BEACH TRANSMISSION AND DISTRIBUTION
DEPARTMENT AND AMENDING RENTAL RATES TO
REFLECT THE REDUCTION IN THE LEASEHOLD
SQUARE FOOTAGE; REPEALING AND
REPLACING RESOLUTION 90-08; PROVIDING FOR
AN EFFECTIVE DATE.

WHEREAS, the City of Vero Beach owns and operates the Vero Beach

Municipal Airport; and,

WHEREAS, Federal law impierhented by the Federal Aviation Administration
through deed restrictions and grant assurances requires the City to operate the Airport
as a public facility and to receive fair market value for the use of Airport property even

when that property is leased for use by other City Departments; and,

WHEREAS, pursuant to these federal requirements, City Resolution 90-08
established rental rates for the use of Parcel 44 by the City's Transmission and

Distribution Department for the operation of Sub-Station #5: and,

WHEREAS, the Transmission and Distribution Department no longer requires for
its purposes all of the property currently being leased from the Airport and desires to
reduce the leasehold from 287,060 square feet to 109,956 square feet by dividing
Parcel 44 into three separate parcels, Parcels 45, 45A, and 46, and leasing only Parcel

45 together with an access easement over Parcel 45A; and,

WHEREAS, the Airport Commission has reviewed the changes proposed by the

Transmission and Distribution Department and has recommended adoption by the Vero
Page 1 of 6
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Beach City Council.

NOW, THEREFORE, BE IT RESOLVED BY THE CITY COUNCIL OF THE

CITY OF VERO BEACH, FLORIDA, THAT:

Section 1. Legal Desecription.

The City shall use and hold, as if a leasehold, Parcel 45, located at the
Vero Beach Municipal Airport, Vero Beach, Indian River County, Florida, as

described and set forth in Exhibit A to this Resolution.

Section 2. Terms.

The above described Parcel 45 consists of 102,378 square feet of development
tand, 7,578 square feet of easement land, together with 6,420 square feet of access
easement over Parcel 45A, for a total square footage of 116,376. The annual rental
amount to be paid to the Airport Fund by the Transmission and Distribution

Department shall be $32,813.10. This rental rate is based on 102,378 square feet of

land at $0.30 per square foot per vear, plus 13,998 square fest of

$0.15 per square foot per year.

Section 3. Annual Consumer Price Index {(CP1) Adjustment.

The foregoing rental rates shall be adjusted annually in accordance with the
Consumer Price Index as published by the United States Department of Labor, Bureau
of Labor Statistics, Consumer Price Index (CPI) for all Urban Consumers, using the

July to July report.
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Section 4. Repeal of Resolution 90-08.

Resolution 90-08 is hereby repealed upon the effective date of this
Resolution.
Section 5. Effective Date.

The effective date of this Resolution shall be EMEQ& rlon 1% 2007,

This resolution was read for the first time on the day of N/ a

2007, and was advertised in the Press Journal on the day of rJ [ Q 2007,

for a public hearing to be held on the l 5 mday of Q’MMOW, at which time it was

moved for adoption by Councilmember &ﬂw , seconded by
| £ 54
Councilmember NeryNamae ., and adopted on the iday of

5547&]@0@2007, by the following vote:

Mayor Thomas P. White | Yes a | No
Vice Mayor Sabin C. Abell ¥ | Yes O | No
Councilmember Debra Fromang X ]Yes |[0O]|No
Councilmember Kenneth J. Daige W |Yes [O]No
Counciimember Biil Fish }3 Yes O [ No
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ATTEST: CITY OF VERO BEACH, FLORIDA

Aoy, M USodD) B LD

Tammy K. Yoc Thomas P. White

City Clerk Mayor

Approved as to form and legal Approved as conforming to municipal
sufficiency: policy:

Charles P. Vitunac J MGgbtard

City Attorney City Manage

Approved as to technical requirements: Approved as to technical requirements:
Airport Director

Construction Director

This instrument prepared by the
Office of the City Aliorney

City of Vero Beach

Post Office Box 1389

Vero Beach, Florida 32961-1389
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Property Descriplion
Alrport Parcel #45, Rev 2

July 19, 2007

EXHIBIT “A”
PROPERTY DESCRIPTION
VERO BEACH AIRPORT PARCEL #a5
Southern Portion of Parcel #32-39-26-00011-0440-00001.0
Situated in the State of Florida, County of Indian River, City of Vero Beach, and
being a poriion of Section 3, Township 33 South, Range 39 East and being more
particularly bounded and described as follows:

Commencing at the Northeast corner of Section 3-33-39, run North 89°45'3g"
West along the North line of said Section 3 for a distance of 633.
intersection with the West line of a 55 faot wide drainage right-of-w
Thence South 0°09'00" West along the Woest line of said drainage right-of-way for
a distance of 92.09 feet to the Point of Beginning;

00 feet o a point of
ay,

Thence from the Point of Beginning, continue South 0°09'00" West along said
West right-of-way line for a distance of 180.35 feet;
Thence South 21°18'00" East along said West right-of-way line for a distance of
122,79 feet to a point of intersec

tion with the North right-of-way line of the Main Canal;
Thence South 69°21'47" Wast alon
Canal for a distance of 360.18 feet:

g said North right-of-way line of the Main
Thence Noﬁh 20°41'28" West for a distance of 290.73 foat;

Thence North 69°15'05" East for a distance of 423.10 feet to the Point of
Beginning;

Containing 109,958 square fest more or less.
Said parcel subject to a 25-foot draina
East 25 feet;

ge and maintenance easement across the
Caontaining 7,578 square fest mors or less.

. : .", Pt
Ep ‘ 1 l" - | '.'
- o o 5i
David R. Gay, PS ; & 9f 5
gl 2z QQ-:.' &
y @ N o
T - ot \
N\ ADMINISTRATIVE\Property Descriptlons\2007\2005-02_Alrport Parcel 45_July19 2007.doc K

el
Y ,'"f‘a fe 35]0“"1_..
LLF TN =2

Sheat 1 of 2

Page 5of 6

NAPARCEL FILES\CORE Development\T&D Substalion Parcel 44\T&D Substation Parcel 44 RESOLUTION.doc



HOLLSHMOSAD 531 3N} 90 |f00Z ¢ NOISIAIG AIAYUNS
A2 AD | AR fwsn Jva LHOdYIY TVdISINON HOYEE Od3A i
S 130uvd SHAEOM 2Nand 20 LNIWLUYSIA
NOWLJIMISIT ALY3d0¥d 30 HIOLIMS ’ HOV3g OY3A 40 ALID
Eﬁ.m.ahozm_.ﬁ\mw.m_mﬁ
.d.li
Coing
(INan3EvI) F4S 02¥9 i
(L3IN) 745 oz2'sy 8
sawov 297t 3
{ssous) F45 Q6L'ZL
¥ S¥ T04vd ] ol _
= | 4T TE0uvd
(IN3N3SVA} F4S 24572
(L3N} F45 9L£7201 39VTIA
SIHIV 7C'T _ Huvd SNELID
(Ss0uD) FiS 956'80L &
"6# NOWVISENS ol
TONLOTTE Tl
S TI0UVd, =1
o gl 85
2 3 #
: ¥b TR0UVS Z g Aot
=l = - "
ol = % i
; a £ STV L97T - _.;A._
gl @y oV 52 FIS 1O0LL gl |
=l =S
¥ M larw: ONINNIOZE 40 LNIOd 97 130uvd . 0ZL =1 IS
= =31 !
. Z B RS |
o o mmman ) 3 BN NOWOIS guss msconen o P
e [ =% W T L _\..t.,_l_..ﬂm..N ..... e e—
LENEEYE AT : LONESYI ALTWO BAOD SP ;
hExt AN S8ED 0% am_m o Ml ]]]]]] L ———r I.anu_.l
Ll T T S5 Erl ! = i —
o WM ) 2 Towvd _ _ v 30UV 0% 130uvd o ¥

Page 6 of 6

NAPARCEL FILES\CORE Developmeni\T&D Substation Parcel 44\T&D Substalion Parcel 44 RESOLUTION.doc



SUBSTATION NO. 6 SITE
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RESOLUTION No. X34/

A RESOLUTION OBLIGATING THE CITY OF

VERO BEACH, ELECTRIC UTILITIES DIVISION,
TO PAY TO THE AIRPORT FUND $6,525,00
ANNUALLY OR AS ADJUSTED ANNUALLY IN
ACCORDANCE WITH SECTION II AS A RENTAL
ON A SUB-STATION MAINTAINED ON MUNICIPAL
AIRPORT PROPERTY BY THE ELECTRIC
UTILITIES DIVISION CF THE CITY OF VERO
BEACH.

WHEREAS, in the interest of the public health, safety
and welfare, the City of Vero Beach has assumed the responsibility
of generating and transmitting electricity to the publie, both
within and without the City, for which purpose it maintains a
a sub-station on the Municipal Airport of the City of Vero Beach;
and

WHEREAS, the Municipal Airport is operated as an independ-
ent, self-supporting branch of the City of Vero Beacﬁ; and

WHEREAS, in recognition of the self-supporting mnature
of the Airport‘operation, other branches and departments of the
City deal with the Municipal Airport on an arms length basis, each
paying the fair market value to the other for such services as
one may provide to the other; and

WHEREAS, consistent therewith, the Airport should and
ought to Ee paid a rental for such land which is part of the
Airport being used by other departments of the City; and

WHEREAS, the Federal Aviation Agency, which has certain
jurisdiction over the Muniecipal Airport property under Federal
law and under the terms of the agreement by which the City acquired
title, has required the City to pay to the Airport Fund such
amounts as may be due to the fund by the City or any of its
divisions and departments for such services as it may receive
from the Airport or for the use of land.which is part of the
Municipal Airpert,

NOW, THEREFORE, BE IT HEREBY RESOLVED BY THE CITY OF
VERGC BEACH BY ITS COUMCIL ASSEMBLED AND IT IS HEREBY RESOLVED BY

AUTHORITY OF SAME THAT:



SECTION I

In consideration of the continued existence of an electric
transmission sub-station at and upon the Municipal AJ_Lport and for the
right of :i_ng;ress, egress and regress for the purpose of construction, repair,
renovation, expansion and all other activities in commection therewith,
the City of Vero Beach, Electric Utilities Division, will pay unto the
Vero Beach Airport Fund a rental, hereinafter called the base rent, for
a parcel more part:i.'cuiarly describsd as follows:

East 225.0' of the North 350.0' of the West 260.0' of
the NE % of the SE 4% of section 27 township 32 South
range 39 Fast Indian River County, Florida. Said parcel
containing 65, 250 square fest, more or less,

at the fair market value of $0.10 per square'foot per anmum, amounting
to $6,525.00 per year, beginning August."l.;_.-].ga'] s .@nd payable annually
thereafter.

SECTION IT

The annual "base rent" installment as set forth in this
Resolution shall be adjusted as of the first yearly rental installment
due one year from the date héreof and annually on that date thereafter
during the termm of this Resolution. The adjustment, if any, shall be
calculated upon the basis of tha following publicaticn of the United
States Department of Labor, Bureau of .Iabor Statistics:

The Consumer Price Index, sub-group "all items"
from Table Al, entitled Consimer Prics Index U.S.
City Average. The index for said sub-group bsing
published as of the ronth prior to the month in
which the term of this Resolution camences, shall

year of this lease. The yearly ' rental installment
payable during the second year shall be determined

by relating the index for the month preceding the
cammencament of the second year for the "Base" in

a manner herein below specified. The yearly rentsl
installment during the second year shall be adjusted
in the ratio in the percentage increase or decrease,
if any, in the index of said sub-group for the month
immediately preceding the camnencement of the second
year over the "Base" provided, however, that in no
event shall the yearly rental be less than the amount
payable during the first year. When the yearly rental
installment for the second year shall have been thus
determined, the Airport Department shall give the
Electric Utilities Division written notice .of the
amount of the yearly rent applicable to the second year,



and the method by which such rent was calculated.

Rental adjustment for the third year and all subsecuent
years shall be calculated in the same manner. 1If, at the
rental adjusfiient dates, there shall nof erist a consumer
price index, in the same format as herein set forth, the
parties shall substitute in the official index published
by the Bureau of ILabor Statistics, or successor or similar
governmental agency, as may then be in existence, and
shall be most nearly equivalent thereto. If the parties
shall be unable to agree upon a successor index, the
parties shall refer the choice of a successor index to
arbitration, and in accordance with the Rules of the
American Arbitration Association, then in existence in
the county and state in which the Premises are located.

bk e S
I HERERY CERTIFY that the foregoing Resolution was passed by
the City Council of the City of Vero Beach, Florida, on the i day
of ()zu(-j wal /93| 5 .

CITY OF VERO BEACH, FIORIDA

Attest:

Legal Sufficioney - .

BY Q/Q#-,-_Q'-\’( )T:—{JL:.:‘\:‘_

City Attoraey

=3
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FESULU IV 13w, - -

A RESOLUTION LuLIGATING THE CITY OF VERL SEACH

ELECTRIC REVENUE FUND, WATER AND SEWER FUND, AND THE
GENERAL FUND TO PAY TO THE AIRPORT AN ANHUAL AMOUNT AS
A LAND RENTAL FOR A PARCEL IN AIRPORT WEST TO BE USED
BY THE TRANSMISSION AND DISTRIBUTION DEPARTMENT AND THE
CITY. :

WHEREAS, the City of Vero Beach has a need to expand and consolidate
the Trensmission and Distribution Department facilities and a need to relocate
its waru!io'us?—e, and

\'%'HERE.":-\S, the recently devcloped Airport West has a suitable area
avallablz to accommodate this need, and

W:-I'rEREAS, tha Clty of Vero Beach owns and operates the Municipal Airport
as a proprietary function of the City on an enterprise fund basis and without
recourse itc_:_,general revenue funds, and ‘

WHEREAS, the Federal Aviation Ager:lcy, which has certain jurisdiction
over 1ke Municipal Airport property under Federal law and under the termé of -
the mgreement by which the City acquired title fo the airport property,
requires the City 1o pay to the Airport Fund the fair market rental vaiue for
the use of airport land by the City, and

WHEREAS, in view of the foregoing, the Airport Fund shall be paid for
the use of airport land by the City,

N[“-', THEREFORE, BE IT RESOLVED BY THE CITY CdUNCIL OF THE
CITY OF VERO BEACH, FLORIDA, THAT: -

Secisn | - Legal Description.

The City shall use and hold as if a leasehold Tract C less the east 90 feet
accordiing to the Plat of Airport West filed in Plaf Book No. 1-0, pages 89 and
g9A, Public Records of Indian River County, Florida, lying and being.in the
City of Vero Beach, Florida.

. _Sectio.n [l - Terms

The ahove described parcel consist-s of appr’oximately 488,303.2 square
feet.' The base rent shall be at the fair market value of $0.12 per sql.;are foot
per amnum, amounting to $58,596.38 per year, beginning HQ}:_tob_er 1, 1982,
payable monthiy. The cost to be apportioned between the Electric Fund, Water
and Sewer Fund, and General Fund as appropriate based on square footage
used. |

Section 11 ~ Automatic Rent Increase

The rent of $0.12 per square foot per annum shall be adjusted yearly in
accordance with the Consumer Price Index as published by the U. S.
Department of Labor, Bureau of Labor Statistics, using the all items for ol
urban consumers, JHI_yM_tl._q_,July report. The CPI adjustment will be made

Oclober 1st of each year beglnning in 1983,



Section |V - Effective Date.

This Resclution shall become effective Octiober 1, 1982.

THIS RESOLUTION was moved for adaption by Councilman -@'Resq .
seconded by Councilman !_E DL , and adopted on the _3-'&' day of
QA,_(;‘ ,s¥ , 1982 by the foliowing vote:

Mayor Cochrane gtf_é

. Councilman Barton e &

Councilman Cain nlbs cak

Councilman Goff Yes

Councilman Cregg o
ATTEST: ‘ CITY OF VERO BEACH, FLORIDA
(Rulty, O el ol Lot

ity Clerk \ ) Mayor i

Approved as to form and - Approved by:

legal sufficiency:

© 0t ) i Do

City Attorney City Manager
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MAIN ELECTRIC PLANT/SUBSTATION NO. 1 SITE

11-106 CITY OF VERO BEACH ELECTRIC UTILITY
COPYRIGHT 2011, PINEL & CARPENTER, INC.



Indian River County, Florida Property Appraiser's office: , ASA CFA

Parcel - 33400600000004000005.0

GENERAL PARCEL INFORMATION

Owner

CITY OF VERO BEACH

Property Address 17 100 17TH ST, VERO BEACH, FL 32960

Mailing Address

Legal Description

ATTN JULIE MILLER
PO BOX 1389
VERO BEACH, FL 32961-1389

GOV LOT 4, LESS SCHWEY AS DESC IN R BK

269 PP 242 & W 10 A & ALSO WLY 38 FT STRIP AS IN .

&

Page 1 - Run at: 7/13/2011

Property Use 8900 - MUNICIPAL NOT PARKS, ETC
TaxCode 8

Neighborhood 990158.00 - VERO ISLS/MCKEPT/TARPN MB
Appraiser/Date WB - WAYNE BIBEAU - 5/4/2011

LAND

Rec Land Use

Zoning Acres Units  Unit Type Front

001 89A - MUNICIPAL NOT M 269 269 A-ACRE 0

Depth Adj. Code

0

SALES

Date
6/15/2001

Grantor Book Page Code

$0 *CITY OF VERO BEACH 01406 02289 01

MISCELLANEOUS IMPROVEMENTS

Rec. No.
020
019
018
017
016
014
013
012
011
009

Bldg. No. Misc Code No. Units Yr. Bt
000 GZBOEL - GAZEBO ELECTRIC 1 2003
000 GZBOAG - GAZEBO AVG-GD NO 900 2003
000 AASEWERCNT - CONCRETE 5 1996
000 CLF6 - CHAIN LINK FENCE, 6' 600 1997
000 AASEWERCNT - CONCRETE 3 1996
000 AAPVASAYV - COMM ASPHALT 63400 1970
000 CLF6 - CHAIN LINK FENCE, 6' 3400 1970
000 CONC - CONCRETE (FLOORS, 1050 1970
000 CONC - CONCRETE (FLOORS, 3450 1970

000

CLF6BW - CHAIN LINK FCE 6' 900 1970

Dep %
4.4
4.4
6.5
0.2
6.5
3.6
3.6
3.6
3.6
3.6

y -u_GI-JDe
Phll:lgil'l!

Cl
Ma
b

ASSESSMENT HISTORY

Year PUse VBy Land JV Bldg Val Misc Val CAMA Val

2010 8900 C  $2,555,50 $12,601,600 $23,625,610 $38,782,710
2009 8900 C  $2,964,38 $12,981,300 $23,799,590 $39,745,270
2008 8900 C  $2,964,38 $13,206,600 $23,973,570 $40,144,550
2007 8900 C  $3,003,39 $13,734,400 $24,375,350 $41,113,140

BUILDING PERMIT SUMMARY

Number

20080702
20091203
20101203
20081202
20081202
20080103
20080206
20050300
20050410
20050403

Type Issue Date Comp. Date
COMM -

MISC - 12/17/2010

ALTS - 12/30/2010

COMM - 1/13/2009

COMM - 1/13/2009

COMM - 5/6/2008

COMM - 2/29/2008

HMI4 - HURRICANE 3/1/2005
HMI4 - HURRICANE 4/12/2005
COMM - 4/5/2005

Taxes

$2,433.49
$2,436.96
$2,402.87
$2,533.53



Indian River County, Florida Property Appraiser's office: , ASA CFA
Parcel - 33400600000004000006.0

GENERAL PARCEL INFORMATION

Owner CITY OF VERO BEACH

Property Address 18TH ST, VERO BEACH, FL 32960
Mailing Address PO BOX 1389

VERO BEACH, FL 32961-1389
Legal Description

PART OF GOV LOT 4 DESC AS FOLLOWS FROM =
NW COR OF GOV LOT 4 RUN S 89 DEG 49 MIN15 SEC|
Property Use 9100 - DRNG,RADIO/TV,TELP,UT,EC
TaxCode 8
Neighborhood 990158.00 - VERO ISLS/MCKEPT/TARPN MB
Appraiser/Date BG - BRUCE F. GOODWYN - 7/12/2007

LAND

Rec Land Use Zoning Acres Units  Unit Type Front Depth Adj. Code
001 91X - UTIL,GAS,LOC M 54450 54450 S-SQUARE 0 0 NA
SALES

MISCELLANEOUS IMPROVEMENTS

100 Feet:

AccuGlobe
MapEngine

Page 1 - Run at: 7/13/2011

No image found.

ASSESSMENT HISTORY

Year
2010
2009
2008
2007

PUse VBy Land JV

9100 C
9100 C
9100 C
9100 C

$910,400
$1,241,46
$1,241,46
$1,257,80

Bldg Val

$0
$0
$0
$0

Misc Val

$0
$0
$0
$0

CAMA Val
$910,400
$1,241,460
$1,241,460
$1,257,800

BUILDING PERMIT SUMMARY

Taxes
$0.00
$0.00
$0.00
$0.00



Indian River County, Florida Property Appraiser's office: , ASA CFA

Parcel - 33400600000004000007.0

GENERAL PARCEL INFORMATION

Owner CITY OF VERO BEACH

Property Address 18TH ST, VERO BEACH, FL 32960
Mailing Address PO BOX 1389

VERO BEACH, FL 32961-1389
Legal Description

PART OF GOVT LOT 4 AS DESC IN OR BK 359,
PP 503 & OR BK 361, PP 444
Property Use 9100 - DRNG,RADIO/TV,TELP,UT,EC
TaxCode 8
Neighborhood 990158.00 - VERO ISLS/MCKEPT/TARPN MB
Appraiser/Date BG - BRUCE F. GOODWYN - 7/12/2007

LAND

Rec Land Use Zoning Acres Units  Unit Type Front Depth Adj. Code
001 91X - UTIL,GAS,LOC M 47351 47351 S-SQUARE 0 0 NA
SALES

MISCELLANEOUS IMPROVEMENTS

100 Feet:

- - i
\ AccuGlabe
Map Engine

Page 1 - Run at: 7/13/2011

No image found.

ASSESSMENT HISTORY

Year
2010
2009
2008
2007

PUse VBy Land JV
9100 C $791,710
9100 C  $1,079,60
9100 C  $1,079,60
9100 C  $1,093,81

Bldg Val

$0
$0
$0
$0

Misc Val

$0
$0
$0
$0

CAMA Val
$791,710
$1,079,600
$1,079,600
$1,093,810

BUILDING PERMIT SUMMARY

Taxes
$0.00
$0.00
$0.00
$0.00



RESOLUTION No. 2710

A RESOLUTION AUTHORIZING AND DIRECTING THE
PROPER OFFICERS TO EXECUTE AND DELIVER TO

THE STATE OF FLORIDA, DEPARTMENT OF TRANS-
PORTATION, & DEED OF CONVEYANCE OF A CERTAIN
PARCEL OF LAND 100 FEET WIDE RUNNING FROM THE
INTERSECTION OF 17¥HB STREET AND THE WESTERLY
BANK OF THE INDIAN RIVER; SAID PARCEL TO BE
USED FOR THE WESTERLY APPROACH TO THE
PROPOSED 17TH STREET BRIDGE.

WHEREAS, the State of Flortda, through its Department
of Transportation, hereinafter raferred to as "DOE", has formdlated
Plane for the construction of a Bridge iIin the City of Vero Beach,
hereinafter "EITY" crossing the Indian River between 17th Street

on the West and Causeway Boulevard on the East; and,

WHEREAS, there has been a2 judicial determinarion that
the CITY owns fee gimple title to a one hundred (100) foot wide
strip of land running between the intersection of 17th Street and
Indian River Boulevard and the Westerly bank of the Indian River,
vwhich strip is more specifically deseribed heréinafter, and referred
to as "THE CORRIDOR", and which strip of land 1s necessary for the
Weaterly approach of saild proposead bridge; said "CORRIDOR" ;a bounded

and described as follows:

BEGINNING at a point 617 feet south of the

NW corner of Government Lot 4, Section 6,
Township 33 South, Range 40 East, and on the
wegt line of sald Government Lot 4; thence
EAst parallel to the north line of saild
Government Lot 4 to the west shore line of

the Indilan River: thence South along shore of
the Indian River 100 feet; thence west
perallel to the north line of Government Lot 4,
Section 6, Township 33 South, Range 40 East to
the west line of Government Lot 4; thence North
100 feat to the point of beginning.

SAID land 1ying and being 1la City of Vero Beach,
EXCEPT the West 10 acres of said Government Lot 4
which is not withim the City limits; 81l in Inddian
River County, Floridaj;

and,

WHEREAS, the City has submitted to County of Indlan River,




hereinafter "County" the estimates for UTILITIES relocation within
the CORRIDOR at an approximate cost of FOUR HUNDRED THREE THOUSAND

SIX HUNDRED DOLLARS ($403,600.00); and,

WHEREAS, the City and the County entered inte zn Agreement
dated November 16, 1976, resolving certain isaues regarding the
responsibility for coste of relocation of said UTILITIES ang providing
certain countlngencies after the occurrence of which City agreed to
deliver to DOT-a deed of conveyance of the above described parcel

of land; and,

WHEREAS, on December 15, 1976, the County adopted ita
Resolution No. 76-104 authorizing DOT to expend an amount aot to
exceed $403,600,00 from County second gas tax money in connectien
with relocation of utilities in said "CORRIDOR"; copy of said

Resolutlon is attached hereto and made a part hereof as Exhibit "A": and

WHEREAS, under date of December 20, 1976, DOT, through
its Office of Legal Operations informed the County of Indlan River:
"Accordingly, in my opinlon the use of second
Eae tax money as contemplated in the Agreement,
dated November 16, 1976, betwean the City and :
Indian River County concerning relocation of utilities
within the land in gquestion will he an authorizad
ugé 0f guch funds."
and,

WHEREAS, the conditions specified in the aforesaid

Agreement of November 16, 1976, have been met.

NOW THEREFORE, be 1t hereby resolved by the City of Vero
Beach by its Council assembled and it is hereby resolved by the

avthority of the same that:
SECTION I

The proper officers be and they are hereby authorized and




directed to execute and deliver to DOT a deed of conveyance to!

BEGINNING at a point. 617 feet south of the

NW corner of Government Lot 4, Section 6,
Township 33 South, Range 40 East, and on

the west line of sald Government Lot 43

thence East parallel to the north line of

said Government Lot & to the west shore line of
the Indian River, thence South along shore of
the Indiam River 100 feat; thence west parallel
to the north line of Government Lot 4, Bection 6,
Township 33 South, Range 40 East to the west
line of Government Lot 4; thence North 100 feet
to the point of beginning;

Said land lying and being in City of Vero Beach,
BEXCEPY the West 10 acres of saild Goveraoment Lot &
which is oot within the City limits; all in Inddan
‘River County,
sald deed to contain a reverter clause providing that in the event
that the property ceases to be used for highway purposes, same shall

revert to the City of Vero Beach.

EEETEELEE T T T

1 HEREBY CERTIFY that the foregolng vesolution was
‘ ﬁ/IﬂL
passed by Clty Council of the City of Vero Beach on the ' =~ day

of Januvary, 1977.

ATTEST:




RESOLUTICH NO. 76 - 1p4

WHEREAS, on November 16, 1376, Indian River County
and the City of Vero Beach entered into an Agreement regarding
relocation of utilities within the corridor area for the 17th
Street Bridge, and the conveyance by the City of Vero Beach )
to the Department of Transportation fee simple title for said
corridor; and :

WHEREAS, Indian River County has received satisfactory -
approval Irom the Department of Transportations' legal counsel
as to the availability of Secondary Road Fund moniss for the
relocation of utilities within the corridor area; and

‘ WHEREAS, the Agreement between Indian River County

: and the City of Vero Beach calle or Indian River County to
pass a Resolution allocating funds for relocation, and at the .
same time or immediately thereaf er, the City of Vero Beach to -
convey fee simple title to the c&rridor area to the Department
of Transportation; ) .

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COQUNTY
COMMISSIONERS OF INDIAN RIVER COUNTY, FLORIDA, that the Depart-

- ment of Transportation for the State of Florida is hereby
directed to expend an amount not to exceed $5403,600.00 from -
Indian River County Secondary Trust Funds for the purpose of"
relocating certain utilities solely within the corridor of the

. 17th Street Bridge. The allocation of County Secondary Trust

"Funds is made pursuant'.to the terms of that Agreement dated
November 16, 1976, entered into between Indian River County, }
Florida and the City of Vero Beach: a copy of said Agreement is
made a part of this Resolution; and Rt v s

r I.. 11 o

. BE IT FURTHER RESOLVED, that reference to the 17th
Street Bridge corridor is referred to by the Department of °
Transportation as budget item No. 415311, State Project No.
88003-6501. - ‘

AR RRAREAR AN A AN K F k&

This Resolution shall become effective as of the

15th day of Decerber . 1976 .

BOARD OF COUNTY COMMISSIONERS OF
INDIAN RIVER COUNTY, FLORIDA

o bl )y

William C. Wodtke, Jx £{ Chairman

) v e

* STATE:OF FLORIDA
" INDIAN RIVER COUNTY T
'V hereby certify that the fofedoing

- Bna true and correct copy " bfitheu
2 44&;1.4__ it A ﬂé_—./_ﬂ_‘z[asfil'ét_i s




u

-

Tﬁiswm'l'allty Bfﬂ[ Made and exacutod tha dth  day of Januar.y A.D, 1977 by
CITY OF VERO. BEACH, a municipal

Rxcorporation existing under the laws of Florida . + and Raving its principel place of
bustness ot 1053 20th Place, Vero Beach, Florida 32960 .
hereinaftor colled the grantor, ts STATE OF FLORIDA + DEPARTMENT OF .TRANSPORTATION,

a corporailon existing under the laws of the Siate of . . with il permanent posiaffice
address ot Haydon Burns Building 605 Suwannee §t. Tallahassee, Florida
herelnaflt_ar callod the gronleo: 32304

ShWIurmr used herein the, temy “gragtor™ and "grantee’ include 2l the patila o thiv instrument and
0 beiry, legal veprescntstivey and wnlgns of indvidush, and the wwecemorm and auigrs of corporadlons)

mitﬂﬁse,h: That the grantor, for and in consideration of the sum of § 1.00 and other
valuable considerations, receipt whereof is hereby. acknowledged, by these presents does grant, bargain, sell,
alten,. remise, release, convey and confirm unte the grantee, all that certain lond situats inIndian Rive
Coanty, Florids, piz: ~ . ' .
BEGINNING at a point 617 feet south of the NW corner of a Govern-
ment Lot 4, Section 6, Township. 33 South, Range 40 East, and on
the west line of said Government Lot 4: thende East paraliel to th
north line of sald Goveramemt Lot 4 to the west shore line of the
Indian Rivex, thence South along shore &f the Indian River ,100
feet; thence wesr parallel to the north line of Government Lot 4,
Section 6, Township 33 South, Range 40 East to the west line of
Government Lot 4; thence North 100 feet to the point of beginning.

-8ald land lying and being in City of Vero Beach.,, EXCEPT the Weat 1

- acres of said Goyernment Lot & which is not within the City limits}

all in Indian River County, Florida, )

Ttlgﬂhﬂ‘ with oll the tenements, hérecfﬂamenli end nppur!ananc;es.lfael;e!o belonging or in any-
wise epperlaining. - : o B

Tﬂ mﬂllﬂ alld tﬂ mold, the guﬁ;q in };ee simpla foreva-r. )

mﬂd the grantor hereby covenants with said grantee thet ¥ is lawfully seized of said land fea
aimple; that it has good right and Jawful authority to sell and convey said land; that it horeby fully war-
ranls the fitle to said land ond will defend the same egainst the lawful claims of all persons whontyoavar;
‘and that satd land 5 free of all encumbrances . S - o
RESERVING unto grantor its successors and assigns’ the reversion of
said property to 1t or them in event said Premises cease to be used
for highway purpéses  and vetility easements inciuding,but not limited
to piping for ecoolant water, wiring, etc, in the ':l.nfrastruct:ur;e now

i 1 [ to b .

_?ﬁgﬁhﬁggﬁ%g- o Be ]ll WHHESS Whﬂ'tﬂf the granior has caused thesa preents to
ba execulad in ils name, and its corporate seal lo ba hereunto offixed, by itz
proper officers thereunio duly authorized, ihe day and year first abore written.

Signed, sealed and delivered in the presence of:

£, :

STATE oF FLORIDA ~°~ . . }
COUNTY OF INDIAN RIVER COUNTY. . )
1 HEREBY CERTIFY that on this day, before me, wa officer doly wuthsriced in the State and dmnfr foresald to take nch
penonally sppearcd PATRICK LYONS and CARYL STEVENS '
. . : ,municipal
watl ktown 19 Mg to be the Mayogruuem and* L‘.ity Clerk peevively of the ioa named ss mntnr_
In e foregoing d:e_fli_._ and that they | My acknowlcdyed lag tha wame in the preccnce of 1wo subseribiog wiineuo freely and veluniscily

under suthorlty duly vested in them by wid corporation sed that the sexl mHized therato b tho tsue corporate seal of raid corporation,
WITNESS my band and offielsl scal {g the Covnty end Stata Ly aforessld chiy 4th day of January LA D19 7.7

Alss Iusieuouest prepored by
Addie I. W. Cordisce .
- 1053 20th PXace : .o . :

Vero Beach, .Florida 32960 =77 ﬂ’r.!-aur;n.) Ae, .I'..?I o

b




1278048

03-BSD.05-06/93

This instrument prepared Parcel No.
under the dire 17

CITY DEED

_THIS DEED, made this _ 197 day of , 20040,
by the _CITY OF VERQ BEACH , a municipality of State of Florida,
whose address is: _P.O. 389, Vero Beach, F da 32961-1389 ,

grantor, to the STATE OF FLORIDA DEPARTMENT OF TRANSPORTATION,

ntor" and “grantee®
the heirs, legal

d the successors, and

grantee: (Wherever used herein the terms "“gra
include all the parties to this instrument and
represaentatives and assigns of individuals, an
assigns of organizations).

Parcel No. 104

0 JN-6 PNIZ:17

IN THE RECORDS OF
JEFFREY K. BARTON
CLERK CIRCy|T coury
INDIAN RIVER CO., FLA.

104.1R(3-23-01)

Indian River

Item/Segment No. 2286071
(Section No. 88003-2505)

A portion of Section 6, Township 33 South, Range 40 East, Indian River
County, Florida, being more particularly described as follows:

Commence at the Southwest Corner of said Section 6; thence

North 00°49'12" East along the West line of said Section 6, a distance
of 203.882 meters (668.90 feet) to a point on the Baseline of Survey
for State Road 656 (17" Street Causeway Boulevard), as shown on the
Florida Department of Transportatinn Right of Way sketch for Section
No. 88003-2505; thence South B9°42'09" East along said Basellne of

Survey, a distan 2

to a point ona 1

Northerly of and

parallel with said Baseline of survey, thence North 89°42'09" West

along said parallel line, a distance of 90.727

meters (297.66 feet) to

a point on the Easterly Existing Right of Way line for Indian River
Boulevard, and a curve concave Northeasterly, having a chord bearing
of South 11°07'49% East; thence Southeasterly along said Existing
Right of Way line and said curve, having a radius of 904.093 meters

(2,966.18 feet), through a central angle of 00°

11'49", an arc distance

of 3.110 meters (10.20 feet) to the end of said curve and the POINT OF

BEGINNING.

Containing 275.6 square meters (2,967 square feet), more or less.

Florida Department of Transporation
District Four Right of Way

3400 W. Commercial Boulevard

Ft. Lauderdale, Florida 33309-3421

(™)

i
£
e
4

Dnmmﬂl'ysm'l'ﬂﬂ

682254901 110



BAND

A portion of Section 6, Township 33 South, Range 40 East, Indian River
County, Florida, being more particularly described as follows:

cemmence at the Southwest Corner of said Section 6; thence

North 00°49'12"® East along the West line of said Section 6, a distance of
202.882 meters (668.50 feet) to a point on the Baseline of Survey for
State Road 656 (17" Street Causeway Boulevard), as shown on the Florida
Department of Transportation Right of Way sketch for Section No.

Existing Right of-Ha adiske F_ 92 ¢ TS 01.89 feet);
thence South 00°17'51" West, a distance of 0.914 meters (3.00 feet) to
a point on a line lying 16.154 meters (53.00 feet) Southerly of and
parallel with said Baseline of Survey, thence North 89°42°09" West
along said parallel line, a distance of 91.867 meters (301.40 feet) to
a point on the Easterly Existing Right of Way line for Indian River
Boulevard, and a curve concave Northeasterly, having a chord bearing
of North 09°02'19" West; thence Northwesterly along said Easterly
Existing Right of Way line and said curve, having a radius of 904.093
meters (2,966.18 feet), through a central angle of 00°03'31", an arc

distance of 0.927 meters (3.04 feet) to the end of said curve and the
POINT OF BEGINNING.

Containing 84.1 g

thereto belonging ™o
TO HAVE AKD TO HOLD, the same in fee simple forever.
IN WITNESS WHEREOF, the said grantor has caused these presents to

ba executed in its name by its Mayor, and its seal to be hereto
affixed, attested by its City Clerk, the date first above written.

This deed is & tranafer of property under threat of

condemnation & i immuse from peyment of

Documentary Stamp

06225900 1¥



. e

CITY OF VERO BEACH

rimeTmne £

Print Nama: zz;mg.f £. HA ¥i 2

s Its Mayor

STATE OF _FLORIDA
oW eDh

) has produced
ag identification.

oo SHEL

Print Name: eherr: FPhclo

Notary Public in and for the
County and State last aforesaid.
My Commission Expires:

Serial No., if any:

COUNTY OF

The foregping instrum
day of

Mayor, ;g;ﬁﬂs po\z‘sg@yb:

-
This deed is & transfer of property sader threat of

condemmation & is immene from peymest of

162284904 18



SUBSTATION NO. 3 SITE

11-106 CITY OF VERO BEACH ELECTRIC UTILITY
COPYRIGHT 2011, PINEL & CARPENTER, INC.



Indian River County, Florida Property Appraiser's office: , ASA CFA
Parcel - 33390500000100000001.0

GENERAL PARCEL INFORMATION

Owner CITY OF VERO BEACH

Property Address 2595 58TH AV, VERO BEACH, FL 32966
Mailing Address 1053 20TH PL

VERO BEACH, FL 32960
Legal Description

E 850 FT OF N 270 FT OF NE 1/4 OF NE 1/4
LESS N 250 FT OF W 332.25 FT OF E 725.25 FT, LESS

Property Use 8900 - MUNICIPAL NOT PARKS, ETC

TaxCode 7

Neighborhood 720160.00 - RT.60-1-95/PARDSE PARK MB

Appraiser/Date WB - WAYNE BIBEAU - 3/7/2002

LAND

Rec Land Use Zoning Acres Units  Unit Type Front Depth Adj. Code
001 89A - MUNICIPAL NOT RS-6 1.8 1.8 A-ACRE O 0 NA
SALES

Date Price Grantor Book Page Code Vac/Imp
8/15/1998 $225,000 DEBARTOLO REALTY 01225 00044 01 \%
11/15/1995 $100 TARBY * 01080 01156 01 \Y,
7/15/1986 $1,776,700 00742 00466 02 \Y,
6/15/1985 $100 00711 00632 01 \Y,

MISCELLANEOUS IMPROVEMENTS

Rec. No. Bldg. No. Misc Code No. Units Yr. Blt Dep %
004 001 CONC - CONCRETE (FLOORS, 200 2001 3
003 001 AALTHPS - COMM LIGHT H P 6 2001 3
002 001 AALTPL - COMM LIGHT POLE- 150 2001 3
001 000 CLF8 - CHAIN LINK FENCE, 8' 800 2001 3

Page 1 - Run at: 7/13/2011

0

ASSESSMENT HISTORY

Year PUse VBy LandJV  Bldg Val Misc Val CAMA Val Taxes
2010 8900 C $68,400 $59,900 $16,340  $144,640 $123.60
2009 8900 C $88,920 $60,200 $16,440  $165,560 $123.77
2008 8900 C $136,800 $60,700 $16,570  $214,070 $124.61
2007 8900 C $138,600 $61,700 $16,860  $217,160 $131.38
BUILDING PERMIT SUMMARY

Number  Type Issue Date Comp. Date

20001111 COMM - 2/20/2001



SUBSTATION NO. 5 SITE

11-106 CITY OF VERO BEACH ELECTRIC UTILITY
COPYRIGHT 2011, PINEL & CARPENTER, INC.



Indian River County, Florida Property Appraiser's office: , ASA CFA
Parcel - 32392600011044000001.0

GENERAL PARCEL INFORMATION

Owner CITY OF VERO BEACH

Property Address 2550 PIPER DR, VERO BEACH, FL 32960
Mailing Address PO BOX 1389

VERO BEACH, FL 32961-1389
Legal Description ~ VERO BEACH MUNICIPAL AIRPORT

(PARCEL 45) COMM AT NE COR OF SEC 03 TWP
33 RGE 39 E; RUN N 89 DEG 45 MIN 39 SEC W ALONG

Property Use 8900 - MUNICIPAL NOT PARKS, ETC
TaxCode 8

Neighborhood 990052.00 - N OF WLKR IN CITY LIMITS
Appraiser/Date  WB - WAYNE BIBEAU - 12/14/2009

LAND

Rec Land Use Zoning Acres Units  Unit Type Front Depth Adj. Code
001 89A - MUNICIPAL NOT ALI-1 109771 109771 | - 350.18 290.73 NA
SALES

MISCELLANEOUS IMPROVEMENTS

Rec. No. Bldg. No. Misc Code No. Units Yr. Blt Dep %
001 001 CLF6BW - CHAIN LINK FCE 6' 860 1992 9.7

Page 1 - Run at: 7/13/2011

26323900011044000001.0

ASSESSMENT HISTORY

Year PUse VBy LandJV  Bldg Val Misc Val CAMA Val
2010 8900 C $166,850 $55,400 $4,980  $227,230
2009 8900 C $533,000 $82,200 $5,030  $620,230
2008 8900 C $533,000 $82,800 $5,070  $620,870
2007 8900 C $540,010 $84,400 $5,160  $629,570
BUILDING PERMIT SUMMARY

Number  Type Issue Date Comp. Date
91040363 COMM - 4/23/1991

Taxes
$123.60
$123.77
$124.61
$131.38



SUBSTATION NO. 6 SITE

11-106 CITY OF VERO BEACH ELECTRIC UTILITY
COPYRIGHT 2011, PINEL & CARPENTER, INC.



Indian River County, Florida Property Appraiser's office: , ASA CFA

Parcel - 32392600011071000001.0

GENERAL PARCEL INFORMATION

Owner CITY OF VERO BEACH
Property Address 41ST ST, VERO BEACH, FL 32960
Mailing Address PO BOX 1389

VERO BEACH, FL 32961-1389
Legal Description =~ VERO BEACH MUNICIPAL AIRPORT
PARCELS 71,72 & 73

Property Use 8900 - MUNICIPAL NOT PARKS, ETC
TaxCode 8

Neighborhood 990052.00 - N OF WLKR IN CITY LIMITS
Appraiser/Date BG - BRUCE F. GOODWYN - 2/24/2009

% o |

LAND

Rec Land Use Zoning Acres Units  Unit Type
001 89A - MUNICIPAL NOT ALI-A2 66.81 66.81 A-ACRE

Front
0

Depth Adj. Code

0

NA

SALES

MISCELLANEOUS IMPROVEMENTS

iWerolBeach|

AccuGlobel
MapEngine

26323900011071000001.0

Page 1 - Run at: 7/13/2011

ASSESSMENT HISTORY

Year
2010
2009
2008
2007

PUse VBy Land JV

8900 C
8900 C
8900 C
8900 C

$2,031,02
$2,031,02
$2,538,78
$2,572,19

Bldg Val
$6,100
$6,100
$6,100
$6,200

Misc Val

$0
$0
$0
$0

CAMA Val

$2,037,120
$2,037,120
$2,544,880
$2,578,390

BUILDING PERMIT SUMMARY

Taxes
$28.09
$28.13
$28.32
$29.86



SUBSTATION NO. 7 SITE

11-106 CITY OF VERO BEACH ELECTRIC UTILITY
COPYRIGHT 2011, PINEL & CARPENTER, INC.



Indian River County, Florida Property Appraiser's office: , ASA CFA
Parcel - 33390400001012000004.0

GENERAL PARCEL INFORMATION

Owner CITY OF VERO BEACH

Property Address 1810 58TH AV, VERO BEACH, FL 32966
Mailing Address PO BOX 1389

VERO BEACH, FL 32961-1389
Legal Description  INDIAN RIVER FARMS CO SUB

PBS 2-25 THAT PART OF W 302 FT OF TR 12

& THAT PART OF W 302 FT OF SW 1/4 OF SW 1/4,N O
Property Use 8900 - MUNICIPAL NOT PARKS, ETC
TaxCode 7
Neighborhood 720160.00 - RT.60-1-95/PARDSE PARK MB
Appraiser/Date BG - BRUCE F. GOODWYN - 1/14/2009

LAND

Rec Land Use Zoning Acres Units  Unit Type Front Depth Adj. Code
001 89A - MUNICIPAL NOT CG 59677 59677 S-SQUARE 0 0 NA
SALES

MISCELLANEOUS IMPROVEMENTS

Page 1 - Run at: 7/13/2011

No image found.

ASSESSMENT HISTORY

Year
2010
2009
2008
2007

PUse VBy Land JV

8900 C
8900 C
8900 C
8900 C

$634,960
$680,320
$907,090
$919,030

Bldg Val

$0
$0
$0
$0

Misc Val

$0
$0
$0
$0

CAMA Val
$634,960
$680,320
$907,090
$919,030

BUILDING PERMIT SUMMARY

Taxes
$0.00
$0.00
$0.00
$0.00



SUBSTATION NO. 8 SITE

11-106 CITY OF VERO BEACH ELECTRIC UTILITY
COPYRIGHT 2011, PINEL & CARPENTER, INC.



Indian River County, Florida Property Appraiser's office: , ASA CFA Page 1 - Run at: 7/13/2011
Parcel - 33391300000500000042.0

GENERAL PARCEL INFORMATION

Owner CITY OF VERO BEACH

Property Address 805 1ST PL, VERO BEACH, FL 32962
Mailing Address PO BOX 1389

VERO BEACH, FL 32961-1389
Legal Description

PART OF SE 1/4 OF SW 1/4 S OF S RELIEF
CANAL AS IN R BK 305 PP 520 & ALSO INC FOLL DES
Property Use 8900 - MUNICIPAL NOT PARKS, ETC
TaxCode 7
Neighborhood 700170.00 - MALALUKA GARDENS/VICNT MB
Appraiser/Date WB - WAYNE BIBEAU - 3/5/2003

LAND ASSESSMENT HISTORY
. . . . Year PUse VBy LandJV  Bldg Val Misc Val CAMA Val Taxes
Rec Land U z A U Unit T F Depth  Adj. Cod
ogf SZZ-MSSNICIPAL NOT Rc;rj::g 2?1es 2?;;3 ArjlfAcyF[:; Oront Oept NAJ o 2010 8900 C $59,510 $33,200 $8,010  $100,720 $50.56
’ ’ 2009 8900 C $69,430 $33,400 $8,080  $110,910 $50.63

2008 8900 C $89,260 $33,700 $8,140  $131,100 $50.98
2007 8900 C $90,440 $34,300 $8,280  $133,020 $53.75

SALES BUILDING PERMIT SUMMARY
Number  Type Issue Date Comp. Date
92-100395 COMM - 11/5/1992  4/12/1994

MISCELLANEOUS IMPROVEMENTS
Rec. No. Bldg. No. Misc Code No. Units Yr. Blt Dep %

001 000 CLF6BW - CHAIN LINK FCE 6' 1252 1994 8.1




SUBSTATION NO. 9 SITE

11-106 CITY OF VERO BEACH ELECTRIC UTILITY
COPYRIGHT 2011, PINEL & CARPENTER, INC.



Indian River County, Florida Property Appraiser's office: , ASA CFA

Parcel - 32401800000010000001.0

GENERAL PARCEL INFORMATION

Owner

Property Address FRED R TUERK DR, INDIAN RIVER SHORES, FL
Mailing Address

Legal Description

CITY OF VERO BEACH

PO BOX 1389

VERO BEACH, FL 32961-1389

PART OF LOT 10 AS DESC IN OR BK 306 PG 5

6 & OR BK 398 PG 364 & LESS PCL IN NE COR AS IN (

Property Use 8900 - MUNICIPAL NOT PARKS, ETC

TaxCode 6

Neighborhood 090060.00 - CITY LIMITS EXCL MOORING

Appraiser/Date BG - BRUCE F. GOODWYN - 2/19/2009

LAND

Rec Land Use Zoning Acres Units  Unit Type Front Depth Adj. Code
001 89A - MUNICIPAL NOT P 089 089 A-ACRE O 0 NA
SALES

MISCELLANEOUS IMPROVEMENTS

Rec. No. Bldg. No. Misc Code No. Units Yr. Blt Dep %

005
004
002

000
004
002

CLF6BW - CHAIN LINK FCE 6'
AALTHPS - COMM LIGHT H P
CONC - CONCRETE (FLOORS,

516
6
696

1983
1983
1983

8
8
8

x

18324000000010000001.0

Page 1 - Run at: 7/13/2011

ASSESSMENT HISTORY

Year
2010
2009
2008
2007

PUse VBy Land JV
8900 C $67,640
8900 C $67,640
8900 C $67,640
8900 C $68,530

Bldg Val
$32,100
$32,100
$32,100
$32,500

Misc Val
$4,170
$4,210
$4,240
$4,320

CAMA Val
$103,910
$103,950
$103,980
$105,350

BUILDING PERMIT SUMMARY

Taxes
$28.09
$28.13
$28.32
$29.86



SUBSTATION NO. 10 SITE

11-106 CITY OF VERO BEACH ELECTRIC UTILITY
COPYRIGHT 2011, PINEL & CARPENTER, INC.



Indian River County, Florida Property Appraiser's office: , ASA CFA
Parcel - 33400500008000100000.4

GENERAL PARCEL INFORMATION

Owner CITY OF VERO BEACH

Property Address 1710 HIGHWAY A1A, VERO BEACH, FL 32963
Mailing Address PO BOX 1389

VERO BEACH, FL 32961-1389

Legal Description ~ PELICAN COVE

PELICAN COVE PBI 3-75 THE S 75 FT OF THE
FOLL DESC PARCEL: "ALL OF TR"A"  PELICAN CO

Property Use 8900 - MUNICIPAL NOT PARKS, ETC

TaxCode 8

Neighborhood 090060.00 - CITY LIMITS EXCL MOORING

Appraiser/Date WB - WAYNE BIBEAU - 7/2/2002

LAND

Rec Land Use Zoning Acres Units  Unit Type Front Depth Adj. Code
001 89A - MUNICIPAL NOT C-1A 14337 14337 |- 78 185 Al

SALES

MISCELLANEOUS IMPROVEMENTS

Rec. No. Bldg. No. Misc Code No. Units Yr. Blt Dep %
002 000 CLF7 - CHAIN LINK FENCE, 7' 180 1994 8.1
001 000 MWCBS8 - MASONRY WALL,CONC 2450 1994 8.1

Page 1 - Run at: 7/13/2011

No image found.

ASSESSMENT HISTORY

Year PUse VBy LandJV  Bldg Val

2010 8900 C $217,920 $3,300
2009 8900 C $272,400 $3,400
2008 8900 C $272,400 $3,400
2007 8900 C $275,990 $3,500

Misc Val
$6,470
$6,520
$6,570
$6,680

CAMA Val
$227,690
$282,320
$282,370
$286,170

BUILDING PERMIT SUMMARY

Taxes
$28.09
$28.13
$28.32
$29.86



Indian River County, Florida Property Appraiser's office: ,
Parcel - 33400500008000100000.2

GENERAL PARCEL INFORMATION

Owner CITY OF VERO BEACH

Property Address 1706 HIGHWAY A1A, VERO BEACH, FL 32963
Mailing Address PO BOX 1389

VERO BEACH, FL 32961-1389
Legal Description ~ PELICAN COVE

N 98FT OF S 290/92 FT OF TR A

PBI 3-75

Property Use 8900 - MUNICIPAL NOT PARKS, ETC
TaxCode 8

Neighborhood 090060.00 - CITY LIMITS EXCL MOORING
Appraiser/Date  WB - WAYNE BIBEAU - 6/16/2011

ASA CFA

LAND

Rec Land Use Zoning Acres Units  Unit Type Front Depth Adj. Code
001 89A - MUNICIPAL NOT C-1A 15828 15828 |- 101 158 Al
SALES

MISCELLANEOUS IMPROVEMENTS

Rec. No. Bldg. No. Misc Code No. Units Yr. Blt Dep %

002 000 MWCBS8 - MASONRY WALL,CONC 2310 1994 8.1

001 000 CLF10 - CHAIN LINK FENCE, 10 16 1979

5

Page 1 - Run at: 7/13/2011

05334000008000100000.2

ASSESSMENT HISTORY

Year
2010
2009
2008
2007

PUse VBy Land JV

8900 C
8900 C
8900 C
8900 C

$240,590
$300,730
$300,730
$304,690

Bldg Val
$2,700
$2,700
$2,800
$2,900

Misc Val
$5,320
$5,360
$5,400
$5,500

CAMA Val
$248,610
$308,790
$308,930
$313,090

BUILDING PERMIT SUMMARY

Taxes
$28.09
$28.13
$28.32
$29.86



SUBSTATION NO. 11 SITE

11-106 CITY OF VERO BEACH ELECTRIC UTILITY
COPYRIGHT 2011, PINEL & CARPENTER, INC.



Indian River County, Florida Property Appraiser's office: , ASA CFA
Parcel - 33401600000003000017.0 ]

GENERAL PARCEL INFORMATION

Owner CITY OF VERO BEACH SUB STATIO
Property Address HIGHWAY AlA, VERO BEACH, FL 32963
Mailing Address PO BOX 1389

VERO BEACH, FL 32961-1389
Legal Description

S 132,515 FT OF N 678.76 FT OF LOT 3, LE

SS RD R/W & LESS THAT PART LYING E OF A1A AS D
Property Use 9100 - DRNG,RADIO/TV,TELP,UT,EC
TaxCode 7
Neighborhood 090060.00 - CITY LIMITS EXCL MOORING
Appraiser/Date WB - WAYNE BIBEAU - 2/24/2003

1633400000

Page 1 - Run at: 7/13/2011

LAND ASSESSMENT HISTORY
. . . . Year PUse VBy LandJV  Bldg Val Misc Val CAMA Val Taxes
Rec Land U z A u Unit T F Depth  Adj. Cod
B aasloe el e e oM P ST 2010 9100 C T $206500  $8,600  $5980  $311,170  $28.09
’ ' ' ' 2009 9100 C $338,960 $8,800 $6,050 $353,810 $28.13

2008 9100 C $254,220 $8,900 $6,130 $269,250 $28.32
2007 9100 C $257,570 $9,100 $6,270 $272,940 $29.86

SALES BUILDING PERMIT SUMMARY
Number  Type Issue Date Comp. Date

83-22721 COMM -

MISCELLANEOUS IMPROVEMENTS
Rec. No. Bldg. No. Misc Code No. Units Yr. Blt Dep %

001 000 CLF6BW - CHAIN LINK FCE 6' 1050 1983 8




Indian River County, Florida Property Appraiser's office: , ASA CFA
Parcel - 33401700000002000004.0 -

GENERAL PARCEL INFORMATION

Owner CITY OF VERO BEACH

Property Address RIVER RIDGE DR, VERO BEACH, FL 32963
Mailing Address PO BOX 1389

VERO BEACH, FL 32961-1389
Legal Description

N 1/2 OF GOVT LOT 2, LESS N 546.245 FT
THEREOF, & S 10A OF N 40A OF GOVT LOT 2AS IN OF
Property Use 8900 - MUNICIPAL NOT PARKS, ETC
TaxCode 7
Neighborhood 090060.00 - CITY LIMITS EXCL MOORING
Appraiser/Date BG - BRUCE F. GOODWYN - 6/16/2009

LAND

Rec Land Use Zoning Acres Units  Unit Type Front Depth Adj. Code
001 89A - MUNICIPAL NOT RS-3 363 363 E- 425 316.95 E
SALES

MISCELLANEOUS IMPROVEMENTS

Page 1 - Run at: 7/13/2011

No image found.

ASSESSMENT HISTORY

Year
2010
2009
2008
2007

PUse VBy Land JV

8900 C
8900 C
8900 C
8900 C

$1,764,53
$2,171,73
$1,974,02
$2,121,97

Bldg Val

$0
$0
$0
$0

Misc Val

$0
$0
$0
$0

CAMA Val

$1,764,530
$2,171,730
$1,974,020
$2,121,970

BUILDING PERMIT SUMMARY

Taxes
$0.00
$0.00
$0.00
$0.00



SUBSTATION NO. 20 SITE

11-106 CITY OF VERO BEACH ELECTRIC UTILITY
COPYRIGHT 2011, PINEL & CARPENTER, INC.



Indian River County, Florida Property Appraiser's office: , ASA CFA
Parcel - 33403100000500000002.1

GENERAL PARCEL INFORMATION

Owner CITY OF VERO BEACH (1/2)&

Property Address 2455 1ST AV SE, VERO BEACH, FL 32962
Mailing Address 1053 20TH PL

VERO BEACH, FL 32960-5359
Legal Description

S 404 FT OF SW 1/4 OF SEC 31, LYING E OF
LATERAL J CANAL, LESS ADD R/W AS IN OR BK 949 [&&
Property Use 8900 - MUNICIPAL NOT PARKS, ETC
TaxCode 7
Neighborhood 990175.00 - VERO BCH HGHLANDS AREA MB
Appraiser/Date WB - WAYNE BIBEAU - 12/11/2000

LAND

Rec Land Use Zoning Acres Units  Unit Type Front Depth Adj. Code
001 89A - MUNICIPAL NOT RS-6 533 533 A-ACRE 0 0 NA
SALES

Date Price Grantor Book Page Code Vac/Imp
10/15/1994 $100 CITY OF VERO BEACH 01036 00194 01 |
8/15/1991 $112,800 WATERS,NELLIE RUTH 00907 02465 01 \%

MISCELLANEOUS IMPROVEMENTS

Rec. No. Bldg. No. Misc Code No. Units Yr. Bt Dep %
001 000 CLF6BW - CHAIN LINK FCE 6' 830 1993 4.4

Page 1 - Run at: 7/13/2011

ASSESSMENT HISTORY

Year PUse VBy Land JV Bldg Val Misc Val CAMA Val
2010 8900 C $72,910 $17,900 $5,690 $96,500
2009 8900 C $81,020 $18,000 $5,730  $104,750
2008 8900 C $121,520 $18,200 $5,770  $145,490
2007 8900 C $123,120 $18,500 $5,870  $147,490
BUILDING PERMIT SUMMARY

Number  Type Issue Date Comp. Date
92-100394 COMM - 11/5/1992  12/31/1993

Taxes
$61.80
$61.89
$62.30
$65.69



DOCUMENTARY STAMPS IN THE RECORDS OF

JEFFREY
0 DEEDS.7 0 CLERK cm(‘:(u?rA géug].
A0 NOTE $ INDIAN RIVER GO, FLA,
|0 ‘/\ JEFFREY K. BARTON, CLERK
INDIAN RIVER COUNTY O o

QUIT-CLAIM DEED

day of

FLORIDA, a

A > the State of

Florida,! . 4 RANTOR, " to

CITY OF . a ; or/ the use and

benefit ¢ whose mailing

address 1} - i 34950,
"GRANTEE."

WITNESSETH: That the said GRANTOR, for and in consideration
of the sum of ($10.00--Ten Dollars and no/100’s) in hand paid by
the said GRANTEE, the receipt whereof is hereby acknowledged, does
hereby remise, release and quit-claim unto the said GRANTEE
forever, an undivided one-half interest in the following described
lot, piece or parcel of land, situate, lying, and being in the
County of Indian River, State of Florida, to-wit:

under and across the followlng descrlbed parcel of land:
An eagsement 40 feet in width lying parallel and adjacent
to the East right-of-way of the Lateral "J" Canal
extending from the North line of said Southwest one-
quarter South to a point 416.82 feet North of the South
line of said Southwest one-quarter as measured along the
said East right-of-way of Lateral "J" Canal in Section
31, Township 33 South, Range 40 East, Indian River
County, Florida.

ig ’ st, llen, equity and claim
whatsoever of sald GRANTOR elther in law or equity to said GRANTEE
forever, subject only to the use limitations and conditions
contained in the unrecorded Fort Pierce-Vero Beach Tie-Line
Agreement dated May 5, 1992, and amendments thereto.

1, LREIUPJ!_T()
Ben L. Bryan Jr.
P. 0, Box 1000
Ft. Pierce FL 34954

N6 I L- 130 46

844098

- -



s+ IN WITNESS WHEREOF, GRANTOR hereunto set GRANTOR’s hand and
eal the day and year first above written.

i“x: "

-Hn’\t-

{: CITY OF VERO BEACH, FLORIDA
'p he pFese €

RN lPrJ.m;'
! Title'

STATE OF FLORIDA
COUNTY OF INDIAN RIVER

I HEREBY CERTIFY that on this ILQm day of _Moch
1994,

before me personally appeared C. Ginn and Bgyllls A.
Neuberger Mayor and City Clerk respectively of the City of Vero

Beach, a municipal corporation under the laws of the State of
Florida, to me well known and did not take an oath.

Sign:)\
Print:
State of Florida
My Commission No.
My Commission expires:

TANMY K. VOCK
P h”g'\ mcomssmncctw
H 21 7 DIPIRES: May 6. 1098
,.j, Bonded Thru Notsry Pubs: ““"""“';
PR

This instrumen! prepared-by
City Attorney
City of Vero
P.O. Box 1384
Vero Beach,

each

Parcel 1.D. Number (31-33-30-00000-50000-00002.0)

[N — - ) p——ce

66109490 1 U0



TRANSMISSION AND DISTRIBUTION BUILDING SITE

11-106 CITY OF VERO BEACH ELECTRIC UTILITY
COPYRIGHT 2011, PINEL & CARPENTER, INC.



Indian River County, Florida Property Appraiser's office: , ASA CFA

Parcel - 32393400003000000000.3

GENERAL PARCEL INFORMATION

Owner

Property Address 3455 AIRPORT WEST DR, VERO BEACH, FL 329€
Mailing Address

Legal Description

Property Use

CITY OF VERO BEACH

PO BOX 1389

VERO BEACH, FL 32961-1389

AIRPORT WEST SUB
TRC
PBI 10-89

8900 - MUNICIPAL NOT PARKS, ETC

NATRIZTEN R S ZANRS

Page 1 - Run at: 7/13/2011

- ;‘i [ '
2V A DA GRS v |

'34323900003000000000.3

TaxCode 8

Neighborhood 990052.00 - N OF WLKR IN CITY LIMITS

Appraiser/Date WB - WAYNE BIBEAU - 3/18/2010

LAND

Rec Land Use Zoning Acres Units  Unit Type Front Depth Adj. Code

001 89A - MUNICIPAL NOT ALI-1 571507 571507 S - SQUARE 0

0

SALES

MISCELLANEOUS IMPROVEMENTS

Rec. No.
011
010
009
008
007
006
005
004
003
002

Bldg. No. Misc Code

000
001
000
000
000
000
000
004
003
000

CLF6BW - CHAIN LINK FCE 6'
SPRINKLERS - SPRINKLERS, WET
AALDDOCK - LOADING DOCK-
AALTIN - COMM LIGHT
AALTAMBK - COMM LIGHT POLE
MWCBS8 - MASONRY WALL,CONC
CONC - CONCRETE (FLOORS,
AACAN2 - CANOPY FREE-

GRAV3 - GARAGE, AVERAGE,
AAPVASAV - COMM ASPHALT

No. Units
2590
38080
1

15

270
600
3132
273
1200
480000

Yr. Blt
2009
1983
1983
1983
1983
1983
1983
1990
1990
1983

Dep %

o
(o]

0 U1 01 00 0O 00 00 00

ASSESSMENT HISTORY

Year PUse VBy Land JV
2010 8900 C $868,690
2009 8900 C  $1,085,86
2008 8900 C  $1,085,86
2007 8900 C  $1,100,15

Bldg Val Misc Val CAMA Val

$1,012,600
$1,205,200
$1,562,300
$1,597,400

$730,190 $2,611,480
$720,210 $3,011,270
$703,720 $3,351,880
$719,010 $3,416,560

BUILDING PERMIT SUMMARY

Number
20090500
20070112
83-20408
83-20179
89-
97030948
95100425
92040916

Type

Issue Date

CLF - FENCE, CHAIN 5/5/2009

ROOF - ROOF
MISC -

WHSE -

MISC -

1/29/2007

CLF - FENCE, CHAIN 3/31/1997

ALUM - ALUMINUM  10/17/1995

FIRE - FIRE

5/19/1992

Comp. Date

4/3/1990

Taxes

$1,090.51

$2,188.51
$735.90
$775.92



LAND SALES LOCATION MAPS
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MAIN ELECTRIC PLANT/SUBSTATION NO. 1 SITE

11-106
COPYRIGHT 2011, PINEL & CARPENTER, INC.
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*DELORME Street Atlas USA® 2006
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COMPARABLE LAND SALE WRITE-UPS AND MAPS
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Property Identification
Record ID

Property Type
Address

Location

Tax ID
TTRR

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing
Verification

Sale Price
Adjusted Price

Land Data

Zoning
Topography
Utilities

Shape

Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size
Front Footage

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF
Sale Price/Front Foot

Legal Description

COMPARABLE LAND SALE

2520-2639

15153

Commercial, COM Site (1 - 4.9 acres)

3422 NE Indian River Dr, Unincorporated, Martin County, Florida
34957

West bank of the Indian River, between NE Pineapple Ave and NE
Indian River Dr, north of NE Church St
22-37-41-004-000-00010-4

3741

Capstone ResDev, LLC

Don's Jensen Beach, LLC

May 31, 2011

2520-2639

Fee Simple

Real Estate Owned

Cash to Seller

Boyd Bradfield, Broker; 772-215-2538, August 22, 2011; Other
sources: Public Records, Loopnet; verified by Sara Pridemore.

$1,100,000
$1,100,000

R-3A, RES Medium Density

Level at Road Grade

All available

Rectangular

Limited Commercial, Martin County

R-3A, Liberal Multi Family, Martin County

3.878 Acres or 168,908 SF

3.878 Acres or 168,908 SF, 100.00%

1117 ft Total Frontage: 298 ft NE Pineapple Dr.;543 ft NE Church
St.;276 ft NE Indian River Dr.

$283,681
$6.51
$283,681
$6.51
$985

Lengthy legal description retained in appraiser's file, being a portion of Section 22, Township 37 South,
Range 41 East, Martin County, Florida.

Remarks

Per the listing broker, this is a Real Estate Owned sale; however the sale price was felt to be close to market

value. There were improvements located on the property, but had no contributory value. All utilities are
available onsite and the seller had acquired approvals for 14 SFRs, 28 residential condominiums and
24,898 sq ft of retail commercial space. Marketing time was six weeks, and the buyers intentions are to
hold the property for possible future development.

PINEL & CARPENTER, INC.




COMPARABLE LAND SALE

Pinel & Carpenter, Inc.



Property Identification
Record ID

Property Type
Address

Location

Tax ID

TTRR

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing
Verification

Sale Price
Adjusted Price

Land Data

Zoning
Topography
Utilities

Shape

Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size
Front Footage

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF
Sale Price/Front Foot

Legal Description

COMPARABLE LAND SALE

3263-0682

15154

Industrial, IND Site (5 - 9.9 acres)

Prosperity Drive, Fort Pierce, St. Lucie County, Florida 34981
Northwest corner of Prosperity Dr. and Selvitz Rd.
2431-506-0009-000-6

2431

KMFPH Prosperity, LLC
Waste Pro Southeast, LLC
December 29, 2010
3263-682

Fee Simple

Arm's Length

Cash to Seller

Robert Smith, Listing Broker; 561-394-2100, August 22, 2011; Other

sources: Public Records, LoopNet; confirmed by Sara Pridemore

$850,000
$850,000

Industrial, IND Medium
Level at Road Grade

All Available

Irregular

Industrial, city of Ft. Pierce
Industrial, city of Ft. Pierce

6.988 Acres or 304,389 SF
6.988 Acres or 304,389 SF , 100.00%
1108 ft Total Frontage: 482 ft Selvitz Rd;626 ft Prosperity Dr

$121,640
$2.79
$121,640
$2.79
$767

Lot 1, Fort Pierce Business Park, according to the plat thereof, recorded in Plat Book 27, Page 6, of the
Public Records of St. Lucie County, Florida, and Lots 8, 9 and 10, Ft. Pierce Business Park Phase II,

acording to the Plat thereof, recorded in Plat Book 28, Page 23, Public Records of the St. Lucie County,

Florida.

Remarks

Per the listing broker, this was an arm's length sale with no concessions at closing. The buyer was the
owner of an adjacent lot, and the intentions were for future expansion. The property had been listed for
sale since 2007. The sale includes a total of four parcels:2431-506-0009-000-6; 2431-506-0010-000-6;
2431-506-0011-000-3; 2431-505-0001-000-7

PINEL & CARPENTER, INC.




COMPARABLE LAND SALE

Pinel & Carpenter, Inc.



Property Identification
Record ID

Property Type
Address

Location
Tax ID
TTRR

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing
Verification

Sale Price
Adjusted Price

Land Data

Zoning
Topography
Utilities

Shape

Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size
Front Footage

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF
Sale Price/Front Foot

Legal Description

COMPARABLE LAND SALE

2423-1890

15155

Commercial, COM Site (10 - 24.9 acres)

5270 US Highway 1, Unincorporated, Indian River County, Florida
32967

Southwest corner of US Hwy1 and 53rd St
32-39-23-00000-3000-00005.0

3239

NAP Indian River, LLC

LF2/MCP Harbor Point LP

May 21, 2010

2423-1890

Fee Simple

Arm's Length

Cash to seller

Representative for the seller; August 22, 2011; Other sources: Public
Records; confirmed by Sara Pridemore.

$3,750,000
$3,750,000

GC and RM-6, COM General

Level at road grade

All available

Irregular

C/l, Commercial/Industrial, Indian River County

CG and RM-6, General Commercial and Multi Family Residential, Ind
Riv Count

18.410 Acres or 801,939 SF
18.410 Acres or 801,939 SF, 100.00%
1819 ft Total Frontage: 1012 ft US Hwy 1;807 ft 53rd St

$203,694
$4.68
$203,694
$4.68
$2,062

Lengthy legal description being retained in appraiser's files, being a portion of Section 23, Township 32
South, Range 39 East, Indian River County, Florida.

Remarks

Per the representative for the seller, this was an arm's length sale. The seller platted out a parent parcel,
began some development including a CVS drugstore at the northeast corner of this intersection, and sold
some of the non-developed parcels including this one. The buyer's intentions are to develop the property
commercially. The grantee is reputedly related to a buyer of additional property located on the north side
of 53rd St that was purchased on the same date from this seller (see IR2423-1930).

PINEL & CARPENTER, INC.




COMPARABLE LAND SALE

Pinel & Carpenter, Inc.



Property Identification
Record ID

Property Type
Address

Location
Tax ID
TTRR

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing
Verification

Sale Price
Adjusted Price

Land Data

Zoning
Topography
Utilities

Shape

Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size
Front Footage

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF
Sale Price/Front Foot

Legal Description

COMPARABLE LAND SALE

2423-1930

15156

Commercial, COM Site (5 - 9.9 acres)

5380 US Highway 1, Unincorporated, Indian River County, Florida
32967

EWast of US Hwy 1, north of 53rd St
32-39-14-00003-0000-00000.1

3239

NAP Indian River Il, LLC

Vero 53 Landings, LLC

May 21, 2011

2423-1930

Fee Simple

Arm's Length

Cash to Seller

Representative for seller; August 22, 2011; Other sources: Public
Records; confirmed by Sara Pridemore

$1,250,000
$1,250,000

CG, Commercial General, COM General

Level at Road Grade

All available

Irregular

C/l, Commercial/Industrial, Indian River County
CG, Commercial General, Indian River County

7.720 Acres or 336,283 SF
7.720 Acres or 336,283 SF, 100.00%
357 ft Total Frontage: 357 ft US Hwy 1

$161,917
$3.72
$161,917
$3.72
$3,501

Lengthy legal description retained in appraiser's files, being a portion of section 14, Township 32 South,
Range 39 East, Indian River County, Florida.

Remarks

Per the representative for the seller, this was an arm's length sale. The seller platted out a parent parcel,
began some development including a CVS drugstore on the west side of this property, and sold some of the
non-developed parcels including this. The sale includes two separate parcel IDs: 32-39-14-00003-0000-
00000.1 and 32-39-14-00003-0000-00003.0. The buyer's intentions are to develop the property
commercially and sell out small pieces of the lot. The grantee is reputedly related to a buyer of additional
property located on the southeast corner of US Hwy 1 and 53rd St that was purchased on the same date
from this seller (see IR 2423-1890).

PINEL & CARPENTER, INC.




COMPARABLE LAND SALE

Pinel & Carpenter, Inc.



Property Identification
Record ID

Property Type
Property Name
Address

Location
Tax ID
TTRR

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Verification

Sale Price
Adjusted Price

Land Data

Zoning
Topography
Utilities
Dimensions

Shape

Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size
Front Footage

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF
Sale Price/Front Foot

Legal Description

COMPARABLE LAND SALE

2328-1852

15157

Commercial, COM Site (1 - 4.9 acres)

Shiloh Worship Center

704 Timber Ridge Trail SW, Unincorporated, Indian River County,
Florida 32962

West side of Timber Ridge Trail SW, north of Oslo Rd.
33-39-24-00000-7000-00010.0

3339

Edward Boyd Associates

Shiloh Worship Center, Inc.

March 12, 2009

2328-1852

Fee Simple

Arm's Length

Carl Sciara, listing broker; 772-492-5252, August 19, 2011; Other
sources: Public Records, LoopNet

$85,000
$85,000

OCR, Office, Commercial, Residential, COM General
Level at Road Grade

Available onsite

150x590x158x640

Rectangular

C/l, Commercial/Industrial, Indian River County

OCR, Office, Commercial, Residential, Ind Riv County

2.120 Acres or 92,347 SF
2.120 Acres or 92,347 SF , 100.00%
150 ft Total Frontage: 150 ft Timber Ridge Trail SW

$40,094
$0.92
$40,094
$0.92
$567

Lengthy legal description retained in appraiser's files, being a portion of Section 24, Township 33 South,
Range 39 East, Indian River County, Florida.

Remarks

Per the listing broker, this was an arm's length sale. The seller received entitlements for SFR development
of 14 units; however the buyer's plans are to construct a religious facility. Access to the property is through
a cross-easement on Timber Ridge Trail shared with Timber Ridge Village homeowners. This property
was purchased along with adjacent parcel 33-39-24-00000-7000-000-00010.6 (IR 2328-1855) by the same
buyers. Total price paid was $170,000 and total unit price was $42,079/ac.

PINEL & CARPENTER, INC.
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COMPARABLE LAND SALE

Pinel & Carpenter, Inc.



Property Identification
Record ID

Property Type
Address

Location
Tax ID
TTRR

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Verification

Sale Price
Adjusted Price

Land Data

Zoning
Topography
Utilities
Dimensions

Shape

Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size
Front Footage

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF
Sale Price/Front Foot

Legal Description

COMPARABLE LAND SALE

2328-1855

15158

Commercial, COM Site (1 - 4.9 acres)

Timber Ridge Trail SW, Unincorporated, Indian River County, Florida
32962

West side of Timber Ridge Trail SW, north of Oslo Rd.
33-39-24-00000-700-00010.6

3339

Wolf Ridge Development, LLC

Shiloh Worship Center, Inc.

March 12, 2009

2328-1855

Fee Simple

Arm's Length

Carl Sciara, listing broker; 772-492-5252, August 19, 2011; Other
sources: Public Records, LoopNet; confirmed by Sara Pridemore

$85,000
$85,000

OCR, Office, Commercial, Residential, COM General

Level at road grade

Available onsite

30x71x370x96x256x101x105x590

Irregular

C/l, Commercial/Industrial, Indian River County

OCR, Office, Commercial, Residential, Indian River County

1.920 Acres or 83,635 SF
1.920 Acres or 83,635 SF, 100.00%
101 ft Total Frontage: 101 ft Timber Ridge Trail

$44,271
$1.02
$44,271
$1.02
$842

Lengthy legal description retained in appraiser's files, being a portion of Section 24, Township 33 South,
Range 39 East, Indian River County, Florida.

Remarks

Per the listing broker, this was an arm's length sale. The seller received entitlements for SFR development
of 14 units; however the buyer's plans are to construct a religious facility. Access to the property is through
a cross-easement on Timber Ridge Trail shared with Timber Ridge Village homeowners. This property
was purchased along with adjacent parcel 33-39-24-00000-7000-000-00010.0 (IR 2328-1852) by the same
buyers. Total price for both parcels is $170,000 and total unit price is $42,079/ac.

PINEL & CARPENTER, INC.
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Property Identification
Record ID

Property Type
Address

Location

Tax ID

Phys TTRR-SS

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing
Verification

Sale Price
Adjusted Price

Land Data

Zoning
Topography
Utilities

Shape

Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size
Front Footage

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF
Sale Price/Front Foot

Legal Description

COMPARABLE LAND SALE

2383-0717

15164

Residential, RES Site (Multi-Fam. 21+/acre)

4290 79TH Street, Unincorporated, Indian River County, Florida
North side of 79TH Street, east of US Highway 1
31-39-34-00000-0030-00004.0

3139-34

Robert Dubsky

Indian River Land Trust, Inc.

November 20, 2009

2383-0717

Fee simple

Arm's length

Cash to seller

Ralph Monticello, representative for buyer, 772-794-0701, August 11,
2011; Confirmed by Sara Pridemore

$90,000
$90,000

RM-6, RES Medium Density

Level at road grade

All available

Irregular

L-2 Multi Family, up to 6 units per acre, Indian River County.
Multiple-Family Residential (Up to 6 units per acre), Indian River

1.600 Acres or 69,696 SF
1.600 Acres or 69,696 SF, 100.00%
169 ft Total Frontage: 169 ft Along the north side of 79TH Street

$56,250
$1.29
$56,250
$1.29
$533

Lengthy legal description, retained in appraiser's files, being a part of Government Lot 3, Section 34,
Township 31 South, Range 39 East, Indian River County, Florida.

Remarks

The grantee owns the parcel adjacent to the north and purchased this parcel to provide access and parking.
This was an arm’s length market sale. All utilities are available at Heritage Trace At Hobart, east of the

property.

PINEL & CARPENTER, INC.
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Property Identification
Record ID

Property Type
Address

Location

Tax ID
Phys TTRR-SS

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing
Verification

Sale Price
Adjusted Price

Land Data

Zoning
Topography
Utilities

Shape

Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size
Front Footage

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF
Sale Price/Front Foot

Legal Description

COMPARABLE LAND SALE

2482-0923

15168

Commercial, COM Site (1 - 4.9 acres)

6450 Old Dixie Highway, Vero Beach, Indian River County, Florida
East side of Old Dixie Highway and the west side of U.S. Highway 1,
south of 65TH Street .

32-29-10-00000-70000-00014.0, 00004.1

32-39-10

TV 1, LLC

Seminole Ventures, Inc.

March 04, 2011

2482-0923

Fee simple

Arm's length

Cash to seller

Ben Bailey, reprentative for grantee, 772-492-1610, August 5, 2011;
Confirmed by Sara Pridemore

$207,400
$207,400

CL, COM Commercial

Level at road grade

All available at U.S. Highway 1.
Irregular

Commercial/ Industrial, Indian River
Limited Commercial, Indian River

2.440 Acres or 106,286 SF

2.440 Acres or 106,286 SF , 100.00%

605 ft Total Frontage: 265 ft Along the east side of Old Dixie
Highway;340 ft Along the west side of U.S. Highway 1

$85,000
$1.95
$85,000
$1.95
$343

Lengthy legal description retained in appraiser's files, being a portion the Northwest Quarter of the
Southeast Quarter of Section 10, Township 32 South, Range 39 East, Indian River County, Florida.

Remarks

Per the grantee, this was an arm’s length market sale. The intent for purchase was for investment purposes,
and they have no immediate plans. Utilities are available on US Hwy 1. This sale encompasses two
adjacent parcels totaling 2.44+ acres gross/net.

PINEL & CARPENTER, INC.
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Property Identification
Record ID

Property Type
Address

Location

Tax ID

Phys TTRR-SS

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing
Verification

Sale Price
Adjusted Price

Land Data

Zoning

Utilities
Dimensions

Shape
Landscaping
Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF

Legal Description

COMPARABLE LAND SALE

2405-0847

15161

Residential Land, RES Site (SF Subd. 3 - 5/acre)

86th Ave, Unincorporated, Indian River County, Florida 32958
West bank of the Sebastian River, north of CR510
31-38-26-00001-0004-00002.0

3138

Susan K. Russell and Robert M. Russell

Indian River County, Florida

March 10, 2010

2405-847

Fee Simple

Arm's length

Cash to seller

Roland Deblois, city of Sebastian; 772-226-1258, August 11, 2011;
Other sources: Public Records; confirmed by Sara Pridemore

$322,000
$322,000

RS-10, RES Medium Density

Electric, Well, Septic

646x454x401x512

Irregular

Orange Grove

LDR, Low Density Residential, Town of Sebastian
RS-10, Single Family Residential, Town of Sebastian

4.860 Acres or 211,702 SF
3.460 Acres or 150,718 SF, 71.19%

$66,255
$1.52
$93,064
$2.14

Lengthy legal description retained in appraiser's files, being a portion of Section 26, Township 31 South,
Range 38 East, Indian River County, Florida.

Remarks

This property is located in the Town of Sebastian. Per the buyer's representative, this was an arm's length
sale. Indian River County purchased with acquisition bonds to ensure that the property remained
undeveloped conservation lands as a buffer greenway along the Sebastian River. Access to the property is
through connected right-of-ways that are partially improved for future 86th Street. The property has
frontage on Sebastian Creek. Unusable portions of the property are wetlands, and a small grapefruit grove
is located along the western portion of the property. This sale encompasses two parcels:31-38-26-00001-
0004-00002.0 and 31-38-26-00001-0004-00002.1.

PINEL & CARPENTER, INC.
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Property Identification
Record ID

Property Type
Address

Location

Tax ID
Phys TTRR-SS

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing
Verification

Sale Price
Adjusted Price

Land Data

Zoning
Topography
Utilities

Shape

Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size
Front Footage

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF
Sale Price/Front Foot

Legal Description

COMPARABLE LAND SALE

3242-2157

15165

Commercial, IND Site (1 - 4.9 acres)

3106 Orange Avenue, Fort Pierce, St. Lucie County, Florida

The north side of Orange Avenue, the west side of N 31ST Street and
the east side of N 32ND Street

2408-510-0002-000-8

3540-08

Harold N. Hinton, Paula J. Holley and Wynona B. Martin

DG Orange Avenue, LLC.

November 04, 2010

3242-2157

Fee simple

Arm's length

Cash to seller

Jim Forbes, 772-370-2466, August 11, 2011; Confirmed by Sara
Pridemore

$272,000
$272,000

C-3, COM General

Level at road grade

All available

Rectangular

General Commercial, Fort Pierce
General Commercial, Fort Pierce

1.913 Acres or 83,330 SF

1.913 Acres or 83,330 SF, 100.00%

759 ft Total Frontage: 264 ft Along the west side of N side of N 31ST
Street;257 ft Along the east side of N 32ND Street;238 ft Along the
north side of Orange Avenue

$142,186
$3.26
$142,185
$3.26
$358

Lengthy legal description retained in appraiser's files, being Lot 8 and a portion of Lots 7 and 9, Revised
Plat of Home Acres, Unit 2, according to the Plat thereof, as recorded in Plat Book 7, Page 42, of the Public
Records, of St. Lucie County, Florida.

Remarks

Per the listing broker, this was an arm’s length market sale. There were no concessions and the property
was marketed for approximately 4 years. The intent of the buyers is to develop a dollar general store on the

PINEL & CARPENTER, INC.
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property. There were improvements on the property at the time of sale, but were felt to have no
contributory value and will be demolished.

PINEL & CARPENTER, INC.
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Property Identification
Record ID

Property Type
Address

Location

Tax ID
Phys TTRR-SS

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing
Verification

Sale Price
Adjusted Price

Land Data

Zoning
Topography
Utilities

Shape

Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size
Front Footage

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF
Sale Price/Front Foot

Legal Description

COMPARABLE LAND SALE

2334-1884

15162

Residential, RES Site (Multi-Fam. 06 - 10/acre)

50TH Avenue, Vero Beach, Indian River County, Florida

East side of 50TH Avenue, south of 26 TH Street and at the western
terminus of 22ND Street

333904-0000-1002-000002.3, 2.4

3339-04

Royal Oaks Development, LLC.

RC Stork Air, LLC.

March 30, 2009

2334-1884

Fee simple

Arm's length

Cash to seller

Sam Block, representative for the grantor, 772-794-1918, August 15,
2011; Confirmed by Sara Pridemore

$147,400
$147,400

RS-6, RES Medium Density

Level at road grade

Utilities are on 22ND Street, approximately 1,270 feet to the south
Irregular

L-2, Maximum 6 Dwelling Units Per Acre, Indian River County
Single Family Residential (up to 6 units / Acre) Indian River County.

5.190 Acres or 226,076 SF
5.190 Acres or 226,076 SF, 100.00%
100 ft Total Frontage: 100 ft Along the east side of 50TH Avenue

$28,401
$0.65
$28,401
$0.65
$1,474

Lengthy legal description, retained in appraiser's files, being a portion of Tract 2, Section 4, Township 33
South, Range 39 East, according to the last general plat of lands of the Indian River Farms Company
Subdivision, as recorded in Plat Book 2, Page 25, of the Public Records, of St. Lucie County Florida, said
land now lying and being in Indian River County, Florida.

Remarks

Per the representative for the grantor, this was an arm’s length market sale. Intentions of the buyer are to
hold for possible future development. He stated that this buyer may be related to the buyer of Sale IR2331-
1539. The seller began the process to receive approvals to develop a residential nbhd, but decided not to
develop. Utilities are available on 20™ St.

PINEL & CARPENTER, INC.
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Property Identification
Record ID

Property Type
Address

Location

Tax ID
Phys TTRR-SS

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing
Verification

Sale Price
Adjusted Price

Land Data

Zoning
Topography
Utilities
Dimensions

Shape

Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size
Front Footage

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF
Sale Price/Front Foot

Legal Description

COMPARABLE LAND SALE

2331-1539

15163

Residential, RES Site (Multi-Fam. 06 - 10/acre)

20TH Street, Unincorporated, Indian River County, Florida

The north side of 20TH Street and at the western terminus of 22ND
Street

333904-0000-1007-000008.0, 9.0

3339-04

Royal Oaks Development, LLC.

Robert L. Brackett, Trustee

March 30, 2009

2331-1539

Fee simple

Arm's length

Cash to seller

Sam Block, representative for grantor, 772-794-1918, August 15, 2011,
Confirmed by Sara Pridemore

$330,000
$330,000

RS-6, RES Medium Density

Level at road grade

All available to 20TH Street

353.74' X 1260'

Rectangular

L-2, Maximum 6 Dwelling Units Per Acre, Indian River County
Single Family Residential (up to 6 units / Acre) Indian River County.

10.120 Acres or 440,827 SF
10.120 Acres or 440,827 SF, 100.00%
354 ft Total Frontage: 354 ft Along the north side of 20TH Street

$32,609
$0.75
$32,609
$0.75
$932

Lengthy legal description, retained in appraiser's files, being the East 10 Acres of the West 20 Acres of
Tract 7 Section 4, Township 33 South, Range 39 East, according to the last general plat of lands of the
Indian River Farms Company Subdivision, as recorded in Plat Book 2, Page 25, of the Public Records, of
St. Lucie County Florida, said land now lying and being in Indian River County, Florida.

Remarks

Per the representative for the grantor, this was an arm’s length market sale. Intentions of the buyer are to
hold for possible future development. He stated that this buyer may be related to the buyer of Sale IR2334-
1884. The seller began the process to receive approvals to develop a residential nbhd, but decided not to
develop. Utilities are available on 20™ St.

PINEL & CARPENTER, INC.







Property Identification
Record ID

Property Type
Address

Location

Tax ID
Phys TTRR-SS

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing
Verification

Sale Price
Adjusted Price

Land Data

Zoning
Topography
Shape

Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF

Legal Description

COMPARABLE LAND SALE

2498-1582

15151

Vacant Land, RES Site (SF Subd. Zero Lot Line)

93rd Lane, Unincorporated, Indian River County, Florida

The west side of Indian River, east of US Highway 1, south of 53rd
Street

3139-21-0000000-5000010.1

3139-21

Georgene Gore Urbanek

Paul and Julie Judd

May 17, 2011

2498-1582

Fee simple

Arm's length

Cash to seller

Paul Judd, grantee; 413-584-8232, August 19, 2011; Other sources:
Public Records; confirmed by Sara Pridemore

$561,000
$561,000

RM-6, RES Medium Density

Level at road grade

Irregular

L-2, up to 6 units per acre, Indian River

Multi Family up to 6 units per acre, Indian River

4,570 Acres or 199,069 SF
1.360 Acres or 59,242 SF , 29.76%

$122,757
$2.82
$412,500
$9.47

Lengthy legal description retained in appraiser's files, being a portion of Lot 5, Section 21, Township 31
South, Range 39 East, Indian River County, Florida.

Remarks

Per the buyer, this was an arm’s length sale. The usable land is located on the eastern side of the parcel,

along the Indian River. At the time of the sale, there was a concrete block wall and wellhead located on the

property. The buyer intends to build a single family residence and possibly use the ponds on property for

oyster breeding.

PINEL & CARPENTER, INC.







Property Identification
Record ID

Property Type
Address

Location

Tax ID
Phys TTRR-SS

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing
Verification

Sale Price
Adjusted Price

Land Data
Zoning
Topography
Shape

Future Land Use

Zoning Description
Land Size Information

Gross Land Size
Useable Land Size

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF

Legal Description

COMPARABLE LAND SALE

2457-1891

15148

Vacant Land, Conservation

63rd Street, Vero Beach, Indian River County, Florida

Along the west side of Indian River, directly east of the 63rd Street
terminuse

32-39-11-00000004000001.0, 1.1

3239-11

63rd Street Waterfront, LLC. and S.B. LaCumbre, LLC

Indian River Land Trust, Inc.

November 08, 2010

2457-1891

Fee simple

Arm's length

Cash to seller

Ralph Monticello; 772-794-0701, August 11, 2011; Confirmed by Sara
Pridemore

$980,000
$980,000

RS-1, RS-3, RES Low Density

Level at road grade

Irregular

C-2, Conservation Up to 1 unit per 40 acres and L-1, Low Density
Residential

Single Family One and Three units per acre, Vero Beach

45.000 Acres or 1,960,200 SF
14.000 Acres or 609,840 SF , 31.11%

$21,778
$0.50
$70,000
$1.61

Lengthy legal description retained in appraiser's files, being a portion of Lot 4 Section 11, Township 32
South, Range 39 East, Indian River County, Florida.

Remarks

Per the buyer's representative, the property was purchased as part of an acquisition program by the Indian
River Land Trust, Inc. to take advantage of the current market and keep the gren corridor along the Indian
River. The buyer had a appraisal at the time of sale and felt that they paid a market price for the property.
Future intentions include walking trails and a boardwalk. The seller had intended to improve the property
with 14-17 SFR units on the west portion of the parcel, but no entitlements or approvals were acquired.
There is electricity at the northwest corner, but for water and sewer to be extended, 63rd St would need to
be extended approximately 200yds to the lot. The usable land is located on the west portion of the parcel
away from waterfront. The sale encompasses two parcels: 32-39-11-00000-0040-00001.0 and 32-39-11-
00000-0040-00001.1. Access is along a dirt road off of 63rd St.

PINEL & CARPENTER, INC.
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Property Identification
Record ID

Property Type
Address

Location

Tax ID

Phys TTRR-SS

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing
Verification

Sale Price
Adjusted Price

Land Data
Zoning
Topography
Shape

Future Land Use

Zoning Description

Land Size Information
Gross Land Size
Useable Land Size
Front Footage

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF
Sale Price/Front Foot

Legal Description

COMPARABLE LAND SALE

2440-1642

15150

Residential, RES Site (SF Rural)

Quay Dock Road, Unincorporated, Indian River County, Florida
South side of Quay Dock Road, at the west side of Indian River
3239-11-0000-0003-000002.0

3239-11

Stephen and Jane W Brinley

Indian River Land Trust, Inc.

August 13, 2010

2440-1642

Fee simple

Arm's length

Cash to seller

Ralph Monticello, 772-794-0701, August 11, 2011; confirmed by Sara
Pridemore

$150,000
$150,000

RS-1, RES Low Density

Level ad road grade

Irregular

C-2, Conservation Up to 1 unit per 40 acres and L-1, Low Density
Residential

Single Family Residential, up to 1 unit per acre

4.060 Acres or 176,854 SF
0.600 Acres or 26,136 SF, 13.04%
600 ft Total Frontage: 600 ft Along the south side of Quay Dock Road

$36,946
$0.85
$250,000
$5.74
$250

All of Government Lot 3, lying South of Quay Dock Road, Less the south 843.27 feet thereof, of Section
11, Township 32 South, Range 39 East, Indian River County, Florida.

Remarks

Per the buyer’s representative, the property was purchased as part of an acquisition program by the Indian
River Land Trust, Inc. to take advantage of the current market and keep the green corridor along the Indian
River. The buyer had an appraisal at the time of sale and felt that they paid a market price for the property.
Future intentions include possible use for a kayak and canoe launch on the Indian River and eventually link
to a parcel they own to the south. The seller had approval to develop one SFR on the site. Water and

electricity are available onsite.

PINEL & CARPENTER, INC.
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Property Identification
Record ID

Property Type
Address

Location
Tax ID
User 1

Sale Data
Grantor
Grantee

Sale Date

Deed Book/Page
Property Rights
Financing
Verification

Sale Price

Land Data

Zoning
Topography
Utilities

Shape

Future Land Use
Zoning Description

Land Size Information
Gross Land Size
Useable Land Size

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Useable Acre
Sale Price/Useable SF

Remarks

COMPARABLE LAND SALE

Land Sale No. 6229-2728

14997

Residential Land,RES Site (SF Subd. 1 - 2/acre)

9690 Riverview Drive, Unincorporated, Brevard County, Florida
32976

East side of Riverview Drive, south of Main Street
30-38-26-50-00000.0-0008.01

3038-26

Mark F. Wolfe & Anna M. Wolfe

Charles P. Irwin & Linda H. Irwin

August 23, 2010

6229-2728

Fee Simple

Cash to Seller

Nancy Beach (Rep of Grantor); 772-532-7169, January 14, 2011;
Other sources: LoopNet, Public Records, Confirmed by Bryan
Johnson.

$343,000

RU-1-13, RES Medium Density
Generally Level

Water, septic

Rectangular

Residential-2 (2units/ac)
Residential

1.100 Acres or 47,916 SF
1.100 Acres or 47,916 SF

$311,818
$7.16
$311,818
$7.16

90 front feet of river frontage on St. Sebastian River.

PINEL & CARPENTER, INC.
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Source: Brevard County Property Appraiser
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COMPARABLE LAND SALE

6345-2017
Property Identification
Record ID 15170
Property Type Commercial, COM Site (< 1 acre)
Address 1002 Atlantic St., Unincorporated, Brevard County, Florida 32951
Location West side of Atlantic St, south of Ocean Ave.
Tax ID 28-38-08-FY-00004.0-0006.00
Phys TTRR-SS 2838-08
Sale Data
Grantor Michael J. and Shaun Judith Scenti
Grantee Michael and Linda Rydson
Sale Date March 04, 2011
Deed Book/Page 6345-2017
Property Rights Fee Simple
Conditions of Sale Arm's length
Financing Cash to seller
Verification Valerie Garofalo; 866-621-7678, September 02, 2011; Other sources:
Public Records, Confirmed by Sara Pridemore
Sale Price $450,000
Adjusted Price $450,000
Land Data
Zoning 6B, Downtown Business
Topography Level at Road Grade
Utilities All available
Shape Irregular
Future Land Use General Commercial and Single Family Residential
Zoning Description 6B, Downtown Business, Melbourne Beach

Land Size Information

Gross Land Size 0.670 Acres or 29,185 SF

Useable Land Size 0.670 Acres or 29,185 SF, 100.00%
Front Footage 213 ft Total Frontage: 213 ft Atlantic St
Indicators

Sale Price/Gross Acre $671,646

Sale Price/Gross SF $15.42

Sale Price/Useable Acre $671,646

Sale Price/Useable SF $15.42

Sale Price/Front Foot $2,113

Legal Description
Lots 6, 7, 8 & 9, Block 4, Wilcox Plat of Melbourne Beach, according to the plat thereof as recorded in Plat
Book 1, Page 58, of the Public Records of Brevard County, Florida.

Remarks

Per the representative for the grantee, this was an arm's length market sale. The buyers own the property
adjacent to the north (Port D'Hvire B&B) and intend to hold the property for now, with possible
development in the future.

PINEL & CARPENTER, INC.
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COMPARABLE LAND SALE

2390-2465
Property Identification
Record ID 15172
Property Type Commercial, COM Site (1 - 4.9 acres)
Address 741 15TH Place,, Unincorporated, Indian River County, Florida
Location South side of 15TH Place, approximately 330 feet east of US Highway
1.
Tax ID 33-39-12-0000-0100-0000-0002.0, 03, 04
Phys TTRR-SS 3339-12
Sale Data
Grantor Imperial Gardens, LLC.
Grantee L. P. Evans Southwest Motors, INC.
Sale Date December 23, 2009
Deed Book/Page 2390-2465
Property Rights Fee simple
Conditions of Sale Arm's length
Financing Cash to seller
Verification Confirmed by Sara Pridemore
Sale Price $660,700
Adjusted Price $660,700
Land Data
Zoning CG, COM Commercial
Topography Level at road grade
Dimensions 290" X 296'
Shape Square
Future Land Use C/I Commercial/Industrial, Indian River
Zoning Description Commercial General, Indian River
Depth 296
Land Size Information
Gross Land Size 1.770 Acres or 77,088 SF
Useable Land Size 1.770 Acres or 77,088 SF , 100.00%
Front Footage 290 ft Total Frontage: 290 ft Along the south side of 15TH Place
Indicators
Sale Price/Gross Acre $373,341
Sale Price/Gross SF $8.57
Sale Price/Useable Acre $373,341
Sale Price/Useable SF $8.57
Sale Price/Front Foot $2,278

Legal Description
Lengthy legal description, retained in appraiser's files, being a portion of Section 12, Township 33 South,
Range 39 East, Range 39 East, Indian River County Florida.

Remarks

PINEL & CARPENTER, INC.
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QUALIFICATIONS OF APPRAISER
WALTER N. CARPENTER JR., MAI, CRE

BUSINESS ADDRESS
Pinel & Carpenter, Inc.
824 North Highland Avenue
Orlando, Flonda 32803

EDUCATION
University of Florida; Bachelor of Science Degree in Business
Administration majoring in Real Estate, 1975,

PROFESSIONAL EDUCATION
Completed the following courses under the direction of the American
Institute of Real Estate Appraisers:

Separating Real and Personal Property from Intangible Business Assets (2003)
Condemnation Appraising: Advanced Topics and Applications (19949)

Litigation Valuation/Mock Trial (1993)

Litigation Yaluation (1992}

Standards of Professional Practice Exam 3PP (1990)

Litigation Valuation (1987}

Standards of Professional Practice (1984)

The Elecironic Spreadsheet in the Appraisal Office-Seminole Community College (1935)
Introduction to R.E. Investment Analysis (1983)

Urbxan Properties (1977)

Capitalization Theory and Techniques (1976)

Fundamentals of Appraising {(1975)

SEMINARS ATTENDED

Complex Cures Using Before and After Technigues (2000)
Technology Forum, Part | {1392)

YWaluing Your Business (1294)

Case Study Seminar {1999)

The Globalization of Real Estate (1995)

Appraisal of Local Retail Properties (1398)

The Appraisal and Capital markets (1993)
Understanding and Using DCF Software (1923)
The High Tech Appraisal Office (1996)

The Internet and Appraising (1995)

Case Law of Eminent Domain (1996)

Special Purpose Properties: The Challenges of Real Estate Appraising in Limited Markets
(1995)

Understanding Limited Appraisals (1994)

Core Law Update (1984)

Appraising Troubled Properties (1992)

Reviewing Appraisals (1980)

Persuasive Style in the Marrative Appraisal (1989)
Standards of Professional Practice Update (1982)
Applied Appraisal Technigues (1233)

Applied Statistical Analysis in Appraising (1980)
Income Capitalization Workshop (1978)

Mew Developments in Condemnation (18975)

H.U.D. Uniform Act of 1570
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QUALIFICATION OF APPRAISER WALTER N. CARPENTER JR., MAI, CRE
Contd.

Completed the following courses and seminars under the direction of the
Real Estate Securities and Syndication Institute:

¢ Applied Real Estate Syndication (1981)
¢ Syndication Real Estate (1982)

¢ Real Estate Partnership Administration

LICENSES
State-Certified General Appraiser
License No. RZ 0001231

Real Estate Broker, State of Florida
License No. BK 0130637

PROFESSIONAL DESIGNATION
Member of the Appraisal Institute, holding the MAI designation, Certificate No. 7567

EXPERIENCE
President, Pinel & Carpenter, Inc_, 1987 to present.
Vice-President, Pinel, Rex & Carpenter, Inc_, 1980-1987
Associate and Assistant to Thomas H. Pinel, MAI, 1975-1980.
Active In real estate sales in Orlando since 1974 and in real estate
appraising since 1975,

Completed appraisals of military bases, water/wastewater treatment
plants, residential, commercial, and industrial properties, citrus groves,
and special purpose properties, including office buildings, shopping
centers, apartments, condominiums, theaters, restaurants, churches,
dance studios, child care centers, etc., prepared for attorneys, accounting
firms, banks, Internal Revenue Service, City of Orlando, Orange County,
corporations, and individuals since 1975.

MAJOR APPRAISALS

duFont Centre, Church Street Station Entertainment Complex, Disney's
Celebration City, LeeVista Center, Airport Industrial Park at Orlando, Hunter's
Creek, City of Casselberry Electric & Distribution System, City of Port 5t. Lucie
Water & Waste Water System, City of New Smyrna Water & Waste Water
System, Eastern Subregional Waste Water Treatment Plant, Fairbanks Avenue
Widening, Oak Ridge Road Widening, Conroy-Windermere Road Widening, Old
Winter Garden Road Widening, and Forsyth Road Widening, Naval Training
Center at Orlando, the Charleston Mavy Base, City of Winter Park Utilities
System, Gulfstream Properties Natural Gas Pipeline, Universal Studios — MCA
Parcels
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QUALIFICATION OF APPRAISER WALTER N. CARPENTER JR., MAI, CRE
Contd.

PROFESSIONAL SERVICE

Member of The Counselors of Real Estate, 2003 to present

Executive Committee, Urban Land Institute, 2000 fo present

Mational Board of Directors, Appraisal Institute, 2001 - 2004

Executive Committee, Appraisal Institute, 2003 -2004

Mational Committee of Regional Chairs, Chairman Appraisal Institute, 2004

Mational Chairman, Government Relations Commitiee, Appraisal Institute, 2000 - 2001

Vice Chairman, Government Relations Committee, Region X, Appraisal Institute, 1997 - 2000
Chairman, Government Relations Committee, Appraisal Institute, East Florida Chapter, 1994 - 1999
President, East Florida Chapter Appraisal Institute, 2001

Vice-President, East Florida Chapter Appraisal Institute, 1999

Treasurer, East Florida Chapter Appraisal Institute, 1998

Secretary, East Florida Chapter Appraisal Institute, 1997

Director, East Florida Chapter Appraisal Institute, 1996 to 2002

Member of the Legislative Commitiee, Home Builders Association of Mid-Florida, 1985 - 1999
Member of the Leqgislative Commitiee, Greater Orlando Association of Realtors

Alumni Relations Director, Flornida Blue Key Alumni Association of Central Florida

Member of the Real Estate Securities and Syndication Institute

Member of the Central Florida Investment Council

Chairman, Education Committee, Greater Orlando Association of Realtors, 1958

Directar, The Economic Club of Orlandeo, 1985-1988

Member of the Real Estate Advisory Board, Center for Real Estate Studies, University of Flarida,
Warren College of Business, 2001 to present

Member of the National Federation of Independent Business Florida Chapter
Member of the Association of Eminent Domain Professionals,

Member of The Executive Committes (TEC), 2003 to present

Member of US Chamber of Commerce

Member of Orlando Regicnal Chamber of Commerce

Moderator of Linear Rights-of- Way Workshop, Washington, DC, December 2001

COMMUNITY SERVICE

President, Central Florida Fair, 2000-2002

Director, Central Florida Fair, 1992 to present

Chairman, Last Wave Committee, House of Hope, 1999

Chairman, Stewardship Committee, St. Michael's Episcopal Church, 1998
Minth Judicial Circuit Grievance Committee Member, 1995 - 2000
Director, Canterbury Episcopal Retreat & Conference Center, 1996 - 2000
Director, Winter Park YMCA, 1987-1991

Vestry, 5t. Michael's Episcopal Church, 1979-1981; 1989-1992

President, Board of Directors, Big Brothers and Big Sisters of Central Florida, Inc., 1979
Director, Big Brothers of Greater Orlando, Inc., 1977-1979

Member of Committee of 100 Crange County

Member of Florida United Business Association

Member of The Leadership Trust NFIB
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