
ADDITIONAL AGENDA ITEMS 

FLORIDA INLAND NAVIGATION DISTRICT 
Board of Commissioners Meeting 

9:00 a.m., Friday, March 20, 2020 

NOTE: Meeting relocated to the FIND District Office 
1314 Marcinski Road 

Jupiter (Palm Beach County), FL 33477-9427 

Agenda Item 10A. Second Amendment to the Property Exchange Agreement for 
Dredged Material Management Area BV-24A, Brevard 
County, FL.   

The Florida Inland Navigation District (District) and Mr. Ray Graziotto (seller) entered into a 
property exchange agreement dated December 23, 2019 under which the District would acquire a 
critical strip of land in Brevard County (referred to as the “Richardson Parcel”) to be utilized for 
access at Dredged Material Management Area (DMMA) BV-24A, in exchange for Material 
Storage Area (MSA) 619, a non-essential parcel in Palm Beach County (“Vacant Land Contract”). 
The purchase price of MSA 619 is $2,550,000 based on the average of two appraisals. The District 
proposes to credit the seller $380,000 for the value of the Richardson Parcel, which is based on 
the purchase price the seller has agreed to pay the previous property owner, as well as the price 
originally paid for the Richardson Parcel in 2005.  
Examination of the title to MSA 619, and a recently completed boundary survey, disclosed title 
issues to which the seller has timely objected.  The issues are: (1) an existing spoil easement in 
favor of the United States that the USACE must release (pending); and (2) a small strip of land 
possibly owned by a third party separating MSA 619 from the public street.  The District must 
cure these title matters before the exchange can close.  While staff is confident that these objections 
will be cured, it will occur in an unknown timeframe.  Meanwhile, Mr. Graziotto’s contract with 
Mrs. Richardson requires a closing on the Richardson Parcel by March 31, 2020.  Mr. Graziotto is 
unwilling to close on that property without an agreement that the District will purchase the 
Richardson Property from him if the title issues, as well as any other applicable conditions, are not 
ultimately satisfied.  If an exchange with MSA 619 cannot be completed by December 31, 2020, 
the District would purchase the Richardson Parcel from Graziotto at the agreed price of $380,000. 
Staff also recommends that the Board waive an appraisal of the Richardson Parcel. The price of 
this parcel has been established by fair market value and a reduced appraisal would be 
unacceptable to the seller. Should the District be required to condemn the Richardson Parcel, the 
additional appraisal costs, court costs, and legal fees (both the District’s and the seller’s) could 
result in the District paying a great deal more than the agreed $380,000. This would also create 
uncertainty and could significantly delay the start of construction of BV-24A.  Furthermore, 
acquiring the Richardson Parcel is anticipated to eliminate the need to use the current, much longer 
and more circuitous pipeline easement and result in an estimated cost savings of $1 million. 

 (Please see back up pages 3-187) 
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If a person decides to appeal any decision made by the board, agency, or commission with respect to any matter 
considered at such meeting or hearing, he or she will need a record of the proceedings, and that, for such purpose, 

he or she may need to ensure that a verbatim record of the proceedings is made, which record includes the 
testimony and evidence upon which the appeal is to be based. 

RECOMMEND: Approval of a Second Amendment to the Existing Exchange Agreement for  
MSA 619 to extend the closing date until December 31, 2020 and providing 
for the purchase of the Richardson Parcel from Mr. Graziotto for $380,000 
in the event that the listed closing conditions are not satisfied; also, approval 
of a waiver of an appraisal of the Richardson Parcel, Palm Beach County 
and Brevard County, FL.  

Agenda Item 21A. Resolution 2019-02, the District Board’s Delegation of 
Authority to the Executive Director,  

Chair Donaldson has suggested staff revisit the current Board’s Delegation of Authority to the 
Executive Director (Resolution 2019-02) during the ongoing COVID-19 state of emergency.  
Staff suggests the Board consider an incremental and permanent raise to the spending authorities 
dedicated in this Resolution to reflect current market values.  

It is anticipated that Board meetings will continue in the foreseeable future, whether actual or 
virtual. At this time, the only known added temporary authority to consider would be the 
addition of the Executive Director and the Finance Director to the physical signature of checks 
following electronic approval by two authorized Board members. Monthly checks would be 
electronically routed to two Commissioners for review and authorization. Upon approval, the 
physical checks would be signed in the office and distributed. This authority would expire with 
the current end of the COVID-19 State of Emergency.  

(Please see back up pages 188-191) 

RECOMMEND Approval of Resolution 2020-02 authorizing permanent and temporary 
modifications  to the Board’s Delegation of Authority to the Executive 
Director, with temporary approval expiring with the end of the State of 
Emergency declared by the Governor of the State of Florida pertaining to 
COVID-19.  



SECOND AMENDMENT TO VACANT LAND CONTRACT 

THIS SECOND AMENDMENT TO VACANT LAND CONTRACT (the “Second 
Amendment”) is made and entered into effective this ____ day of March, 2020, by and between 
Florida Inland Navigation District, a Florida independent special taxing district (“Seller”), and 
Raymond E. Graziotto, and/or his permitted assigns (“Buyer”).  All capitalized terms used but not 
defined in this Second Amendment shall have the same meaning as used in the Contract and First 
Amendment. 

Recitals 

A. Buyer and Seller are parties to that certain Vacant Land Contract dated December
23, 2019, together with that certain Addendum to Vacant Land Contract
(“Addendum”) of even date therewith (the Vacant Land Contract and the
Addendum shall be collectively referred to as the “Contract”), whereby Seller
agrees to sell to Buyer, and Buyer agrees to purchase from Seller, the Property,
pursuant to the terms of the Contract.

B. The parties entered into a First Amendment to Vacant Land Contract dated
February 6, 2020 (the “First Amendment”).

C. Seller provided a boundary survey of the Property, which disclosed a problem with
the location of the westerly boundary line of the Property and a potential gap
between the Property and the adjoining public street right of way.  In addition, the
title search of the Property disclosed that the Property is subject to a spoil easement
in favor of the United States of America.  Buyer has objected to both of these
conditions (the “Title Objections”).

D. Under Buyer’s contract for the purchase of the Brevard Property, Buyer is obligated
to close by March 31, 2020.  However, Buyer is reluctant to close on that property
unless it has assurance that in the event that the Title Objections cannot be cured,
that Seller will purchase the Brevard Property from Buyer at the same price paid by
Buyer.

E. Seller has determined that the Brevard Property is essential to provide the most
direct and economical pipeline access to and from DMMA BV-24A and that
purchasing the Brevard Property from Buyer in the event that the property exchange
with MSA 619 cannot be consummated would be in the interest of Seller.

F. Seller and Buyer now desire to amend the Contract as provided herein.

NOW, THEREFORE, in consideration of the mutual covenants hereinafter set forth and 
other good and valuable consideration, the receipt and adequacy of which is hereby acknowledged, 
Seller and Buyer agree that the Contract shall be amended as follows: 
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1. The recitals set forth above are true and correct and are hereby incorporated herein by
this reference.

2. The Closing Date shall be extended until thirty (30) days following the cure or waiver
of cure of the Title Objections, unless further extended as permitted herein or by other
terms of the Contract or First Amendment.

3. The Closing shall be contingent upon Seller curing or the Buyer waiving the Title
Objections and such other matters objected to by Buyer pursuant to the terms of the
Contract and First Amendment.  If such contingency is not satisfied by December 31,
2020, or such other date mutually agreed to by Seller and Buyer, Seller shall purchase
the Richardson Property from Buyer at the purchase price of Three Hundred Eighty
Thousand and No/100 Dollars ($380,000.00) and this Contract shall be terminated and
any and all deposits paid to date shall be returned.  Seller shall pay the premium for the
owner’s title insurance policy, for the documentary stamp tax on the deed, the cost of
recording the deed and such other closing costs customarily charged to a seller for the
purchase of the Brevard Property.  Buyer shall be responsible for Buyer’s attorneys’
fees.

4. Except as modified herein, the Contract and First Amendment are ratified, confirmed
and accepted.

5. This Second Amendment may be executed in any number of counterparts, each of
which shall be deemed an original and all of which together shall constitute one and
the same document.  Electronic or facsimile reproductions of this Second Amendment
may be made and relied upon to the same extent as though the copies were originals.

IN WITNESS WHEREOF, the parties hereto have executed this Second Amendment as of the 
day and year first set forth above. 

SELLER: 

Florida Inland Navigation District, a Florida 
Independent special taxing district 

______________________________ 
By: Mark Crosley, Executive Director 

BUYER: 

______________________________ 
Raymond E. Graziotto 
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AN APPRAISAL REPORT OF 

A 5.1 ACRE VACANT PARCEL 
FRONTING THE EAST SIDE OF COCONUT ROW AND 

THE WEST SIDE OF THE INTRACOASTAL WATERWAY 
PALM BEACH COUNTY, FLORIDA 

PREPARED FOR 

FLORIDA INLAND NAVIGATION DISTRICT 
1314 MARCINSKI ROAD 

JUPITER, FLORIDA 33477 

DATE OF VALUE  
DECEMBER 9, 2019 

INSPECTION DATE 
DECEMBER 9, 2019 

REPORT DATE  
JANUARY 3, 2020 

BY 

M. R. FORD & ASSOCIATES, INC.
REAL ESTATE APPRAISERS & CONSULTANTS 

Rpt# 19157 
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M. R. Ford & Associates, Inc. 
Real Estate Appraisers & Consultants 

8259 N. Military Trail, Suite 5 
Palm Beach Gardens, Florida 33410 
(561) 627-6440 Fax: (561) 627-9012 

 

January 3, 2020 
RE: Appraisal report of a 5.1 acre parcel fronting the 

east side of Coconut Row and west side of the 
Intracoastal Waterway, approximately three-
quarters of a mile north of PGA Boulevard , 
Unincorporated Palm Beach County, Florida.  The 
property is identified by the Florida Inland Navigational 
District as MSA 619 

 M. R. Ford & Assoc. Assignment #19157 
Glenn Scambler, Finance Director 
Florida Inland Navigation District 
1314 Marcinski Road 
Jupiter, Florida 33477 
 
Dear Mr. Scrambler 
 
At your request, we have made a personal inspection of the above referenced property and have estimated 
the Fee Simple Estate Market Value of the property as of December 9, 2019. We have also inspected the 
surrounding area and reviewed all physical, economic, demographic, and market factors affecting property 
values. 
 
The subject property is a 5.1 acre vacant site located on the east side of Coconut Row and the west side of 
the Intracoastal Waterway.  The property does not have an assigned legal address, but is located between 
two improved residential properties with the street addresses of 12217 and 12386 Coconut Row, Palm Beach 
Gardens, Florida 33410.  The property is approximately ¾ mile north of PGA Boulevard, 950 feet east of 
Prosperity Farms Road and is located within Unincorporated Palm Beach County.   
 
The site has been owned by the Florida Inland Navigation District for approximately 84 years.  The property 
has been used in association with the development and maintenance of the Intracoastal Waterway.  Primarily 
the site was used for depositing dredged spoil from the Intracoastal.  According to representatives of F.I.N.D., 
the site was last used for spoil storage in 1965.   
 
The property is comprised of a mix of both uplands and wetlands.  The property is zoned for low density 
residential development to a maximum density of two units per acre.  The Highest and Best Use of the property 
is waterfront residential development to the density legally permitted, subject to the environmental conditions 
of the site.   
 
The assumptions and the real estate referenced above are more clearly defined in the Basic Assumptions 
and Limiting Conditions and in the Property Description sections of this report.  
 
This appraisal report has been prepared to comply with the Uniform Standards of Professional Appraisal 
Practice of the Appraisal Foundation, the Code of Ethics and Standards of Professional Practice of the 
Appraisal Institute. 
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[19157 Report] M. R. FORD & ASSOCIATES, INC.

MR. Glenn Scambler 
January 3, 2020 
Page Two 

We have carefully considered all relevant data affecting the Fee Simple Estate in the subject property 
including locational attributes, physical characteristics and market conditions.  We have concluded the “as 
is” Market Value of the Fee Simple Estate in the property, subject to the Basic Assumptions and Limiting 
Conditions contained herein, as of December 9, 2019 was: 

TWO MILLION TWO HUNDRED THOUSAND DOLLARS TO 
TWO MILLION EIGHT HUNDRED THOUSAND DOLLARS 

($2,200,000 to $2,800,000) 

The above market value estimates correspond with exposure time estimates of 8 to 16 months, which is 
assumed to have occurred prior to the effective date, and with a probable marketing time to complete the 
sale of 8 to 16 months or less. 

Sincerely, 

David A. Fleming 
Cert Gen RZ#1807 

Michael R. Ford, MAI, SRA, President 
Cert Gen RZ # 31 
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EXECUTIVE SUMMARY v 

[19157 Report] M. R. FORD & ASSOCIATES, INC.

Property Location: West side of Coconut Row and the east side of the 
Intracoastal Waterway ¾ mile north of PGA Boulevard, 
within Unincorporated Palm Beach County.   

Interest Appraised: Fee Simple Estate 

Date of Value:  December 9, 2019 

Land Area: 5.1 acres 
Upland Area: 3.1 acres 
Submerged/Wet Land: 2.0 acres 

Owner of Record: FIND MSA 619 (Florida Inland Navigation District) 

Highest and Best Use: Residential development  

Utilities: All utilities are available to the subject site 

Zoning:  RS, Single Family Residential by Palm Beach County 

Land Use: LR-2, Low Residential, 2-units per acre by Palm 
Beach County 

Estimated Normal Marketing Period: 8-16 months

Estimates of Fee Simple Value: 
Sales Comparison Approach: N/A 
Cost Approach: N/A 
Income Approach: $2,200,000 to $2,800,000 
Value Conclusion: $2,200,000 to $2,800,000 
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BASIC ASSUMPTIONS AND LIMITING CONDITIONS vi 

[19157 Report] M. R. FORD & ASSOCIATES, INC. 

1. The legal descriptions furnished are assumed to be correct.  No responsibility is assumed for 
matters legal in character nor is any opinion rendered as to the title, which is assumed to be good 
and marketable and in Fee Simple. 

 
2. All existing liens and encumbrances have been disregarded unless otherwise stated, and the 

property is appraised as though free and clear under responsible ownership and competent 
management. 

 
3. Any proposed or incomplete improvements included in this report are assumed to be completed in 

accordance with approved plans and specifications and in a workmanlike manner. 
 
4. Information furnished by others is believed to be reliable, but no responsibility is assumed for its 

accuracy. 
 
5. Any sketches, plats, or drawings included in this report are included to assist the reader in 

visualizing the property.  We have made no survey of the property, and assume no responsibility 
in connection with such matters. 

 
6. Unless otherwise noted herein, it is assumed that there are no encroachments, zoning restrictions, 

or violations existing in the subject property. 
 
7. We are not required to give testimony or attendance in court by reason of this appraisal, with 

reference to the property in question, unless arrangements have been made previously therefore. 
 
8. Responsibility is not assumed for engineering matters, structural nor mechanical.  Good structural 

and mechanical conditions are assumed to exist, and no opinion as to these matters is to be inferred 
or construed from the attached report. 

 
9. Disclosure of the contents of this appraisal report is governed by the Bylaws and Regulations of 

the Appraisal Institute.  The signatory of this appraisal report is a Member of the Appraisal Institute.  
The Bylaws and Regulations of the Institute require each Member to control the use and distribution 
of each appraisal report signed by such Member. Therefore, except as hereinafter provided, the 
party for whom this appraisal report was prepared may distribute copies of this appraisal report, in 
its entirety, to such third parties as may be selected by the party for whom this appraisal report was 
prepared; however, selected portions of this appraisal report shall not be given to third parties 
without the prior written consent of the signatories of this appraisal report.  Further, neither all nor 
any part of this appraisal report shall be disseminated to the general public by the use of advertising 
media or other media for public communication without the prior written consent of the signatories 
of this appraisal report.  

 
10. The value estimate applies only to the entire property, and cannot be prorated to individual portions 

or fractional interests.  Any proration or division of interest will invalidate the value estimate, unless 
such proration or division of interests is set forth in the report. 
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BASIC ASSUMPTIONS AND LIMITING CONDITIONS vii 

[19157 Report] M. R. FORD & ASSOCIATES, INC.

11. Unless otherwise stated in this report, the existence of hazardous substances, including without
limitation asbestos, polychlorinated biphenyls, petroleum leakage, or agricultural chemicals, which
may or may not be present on the property, or other environmental conditions, were not called to
the attention of nor did the appraiser become aware of such during the appraiser's inspection.  The
appraiser does not have knowledge of the existence of such materials on or in the property unless
otherwise stated.  The appraiser, however, is not qualified to test such substances or conditions.
If present, such substances including asbestos, urea-formaldehyde foam insulation, or other
potentially hazardous substances or environmental conditions may affect the value of the property.
The value estimate is predicated on the assumption no such condition exists on or in the property
or in such proximity thereto to cause a loss in value.  Responsibility is not assumed for any such
conditions, not for any expertise or engineering knowledge required to discover them.

12. This appraisal report has been prepared for the exclusive benefit of the Florida Inland Navigation
District and may not be used or relied upon by any other party.  Any party who uses or relies upon
information in this report, without FIND’s or the preparer's written consent, does so at his own risk.

13. Possession of this report, or a copy thereof does not carry with it the right of publication.  The report
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.

14. The value estimate of the subject property is based upon the assumption the information for the
subject property provided by representatives of the property owner are complete and accurate.
Should the information not be accurate, the value estimate contained herein may be invalid.

15. The value estimate of the subject property is based upon the assumption the property is not
contaminated as a result of any past marine related or other unknown activities on the subject
property.  The value estimate is predicated on the assumption no such condition exists on or in the
property or in such proximity thereto to cause a loss in value.  Responsibility is not assumed for
any such conditions, nor for any expertise or engineering knowledge required to discover them.
Should contamination be discovered, the value indication contained in this report may be invalid.

16. The value estimate of the subject property is based upon the assumption the topographic
information identifying the upland and wetland areas of the subject property and relied upon in this
report are accurate.  Should they prove to be inaccurate, the value indication contained in this
report may be invalid.

SPECIAL LIMITING CONDITION 

17. The subject property is the subject of a perpetual easement to the United States Army Corp of
Engineers, for uses associated with the development and maintenance of the Intracoastal
Waterway.  We have appraised the subject property assuming the foregoing easement will be
vacated prior to ownership transfer.
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CERTIFICATION  
 

[19157 Report] M. R. FORD & ASSOCIATES, INC. 

viii 

The undersigned do hereby certify that, except as otherwise noted in this appraisal report, 
1.  
1. 1. We have personally inspected the property that is the subject of this appraisal report. 

 
2. We have no present or prospective future interest in the property that is the subject of this report, 

and have no personal interest or bias with respect to the parties involved.  
 
3. We have no personal interest or bias with respect to the subject matter of this appraisal report or 

the parties involved. 
 
4. We have not provided any professional services for the property that is the subject of this appraisal 

report within 5 years of the date of this appraisal.  
 
5. To the best of our knowledge and belief, the statements of fact contained in the appraisal report, 

upon which the analyses, opinions and conclusions expressed herein are based, are true and 
correct, and no pertinent facts affecting value have been knowingly withheld. 

 
6. This appraisal report sets forth all the limiting conditions (imposed by the terms of this assignment 

or by the undersigned) affecting the analyses, conclusions, and opinions in this report. 
 
7. The report analysis, opinion and conclusions are limited only by the reported assumptions and 

limiting conditions, and our personal unbiased professional analysis, opinions, and conclusions. 
 
8. Our compensation is not contingent upon the reporting of a predetermined value or direction in 

value that favors the cause of the client, the amount of the value estimate, the attainment of a 
stipulated result, or the occurrence of a subsequent event. 

 
9. Our reported analyses, opinions, and conclusions were developed, and this report has been 

prepared, in conformity with the requirements of the STATE OF FLORIDA for the state certified 
appraiser, and the CODE OF PROFESSIONAL ETHICS and the UNIFORM STANDARDS OF 
PROFESSIONAL PRACTICE of the APPRAISAL INSTITUTE. 

 
10. No one other than the undersigned rendered significant professional assistance in arriving at the 

analyses, opinions and conclusions concerning the property which is the subject of this appraisal. 
 
11. As of the date of this appraisal, David A. Fleming and Michael R. Ford have completed the 

requirements under the continuing education programs of the STATE OF FLORIDA and the 
APPRAISAL INSTITUTE. 

 
12. We certify that the use of this report is subject to the requirements of the Appraisal Institute relating 

to review by its duly authorized representatives. 
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[19157 Report] M. R. FORD & ASSOCIATES, INC.

ix 

13. This report is not to be used in connection with a real estate "securities offering" and is invalid if
so used without the previous knowledge or written consent of the appraiser, as explicitly
demonstrated by a "summary of independent real estate appraiser's report", which shall be
attached and made a part of this report.

In those instances where explicit written consent has been given to refer within a prospectus to 
certain specified conclusions or facts, it shall be done so only within the format of the "summary of 
independent real estate appraiser's report" which is to be reproduced in its entirety, without any 
deletions, material or immaterial, for such consent to be valid.  In addition, I reserve the right to 
review all of the material with references to the property, evaluation and the context thereof.  From 
time to time this may involve additional compensation which has not been included in this quotation 
for the appraisal or evaluation analysis. 

14. The appraisers who have performed this appraisal have over 65 combined years of commercial
appraisal experience and have appraised numerous vacant waterfront properties with portions
encumbered by wetlands.  As a result, this appraisal has been prepared in compliance with of the
competency provision of the Uniform Standards of Professional Appraisal Practice.

15. This report was not based on a requested minimum valuation, a specific valuation, or the approval
of a loan.

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

_____________________________________________   
David A. Fleming 

Cert Gen RZ # 1807 

_____________________________________________   
Michael R. Ford, MAI, SRA 

Cert Gen RZ # 31 
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2 

LOCATION

The subject property is located on the east side of the Intracoastal Waterway ¾ mile north of PGA Boulevard, 
and 950 feet east of Prosperity Farms Road.  The vacant site does not have an assigned address.  The 
property fronts the east side of Coconut Row and the west side of the Intracoastal Waterway, between two 
improved properties with the addresses, 12217 and 12386 Coconut Row, unincorporated Palm Beach County, 
Florida. 

LEGAL DESCRIPTION 

A copy of the lengthy metes and bounds legal description is contained in the addenda section of this report.   

EXPOSURE TIME AND MARKETING TIME 

The exposure time estimated to have been required to sell the subject property prior to the retrospective 
valuation date, and the projected marketing time required sell the subject property commencing on that 
date have been based upon a review of the exposure times required for the sale of the comparable sale 
properties and conversations with real estate brokers actively listing and selling waterfront residential 
properties in northern Palm Beach County.  Brokers active in the market indicate the marketing time 
required to sell waterfront residential lots typically ranges from approximately 6 to 12 months.  A review of 
the last six waterfront lot sales recorded by MLS and occurring in northern Palm Beach County on either 
the Intracoastal Waterway or Loxahatchee River, reflects an average marketing time of 171 days or just 
shy of 6 months.  However, the subject property is not development ready and would likely require a 
significant due diligence period to identify the potential development options and substantial expense to 
bring the property to market for residential development.  As a result, we have estimated both the exposure 
time and marketing time for the subject property to be approximately 8 to 16 months. 

PURPOSE OF THE APPRAISAL 

The purpose of this appraisal is to estimate “the as is” Fee Simple Market Value for the subject property, 
identified as MSA 619, PCN 00-43-41-32-00-000-5080, as of December 9, 2019, our date of inspection.   

INTENDED USE OF THE APPRAISAL 

The market value estimate of the subject property to being provided to assist the Florida Inland Navigation 
District with their decision making relative to a proposed land exchange for a parcel located in Brevard 
County.   

SCOPE OF THE APPRAISAL 

As the subject property is vacant, the Sales Comparison Approach to Value would typically be deemed the 
most appropriate method to estimate the market value of the subject.  However, due to the unique physical 
features of the subject site’s mix of upland and wetland areas and their potential impact on future residential 
development, we were unable to locate comparable sales of reasonably similar properties in Palm Beach 
County for direct comparison.   

A typical investor in a property with the unique physical attributes of the subject property would first 
research the potential development options of the site and then perform a development analysis to 
estimate the residual land value of the property based upon their intended use. 

As a result, we have used the Income Approach to Value to estimate the value of developing the property 
to its highest and best use.  We have then performed our analysis of the residual land value of the subject 
property, as if it were developed with the two waterfront residential lots similar to those described in our 
highest and best use analysis of the property.  The analysis enables us to derive an estimate of the residual 
value of the subject site by analyzing the costs required to develop the two proposed lots and discounting 
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the potential cash flows generated by the future lot sales to arrive at a value estimate the market value 
of the “as is” fee simple estate for the subject property as of December 9, 2019. 
 
The value conclusion herein are based upon a review and analysis of market conditions affecting real 
property value, including historical sales of vacant land, and the attributes of competitive properties.  This 
information has been obtained from public records, real estate salesmen and brokers, property managers, 
and personal inspections.  In addition, the subject property has been inspected and photographed. 
 
DATE OF VALUE 
 
The subject property was inspected by David A. Fleming on December 9, 2019, the date of value, and by 
Michael R. Ford, MAI, SRA on December 22, 2019.   
 
PROPERTY RIGHTS APPRAISED 
 
The property rights appraised in this report are those which comprise the Market Value of Fee Simple 
Estate in the subject property. 
 

MARKET VALUE DEFINED 
 

The Market Value conclusion herein is based upon the following definition of Market Value: 
 

 "The most probable price which a property should bring in a competitive and open market 
under all conditions requisite to fair sale, 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 each acting in what he considers 

his own best interests; 
 3. A reasonable time is allowed for exposure in the open market; 

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

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

 

Source:  Chapter 12, Code of Federal Regulation, Part 34,42 (f) 

 
OWNER OF RECORD 
 
The Palm Beach County Property Tax records indicate the owner of the property as follows: 
 

 F I N D MSA 619 
 1314 Marchinski Rd 
 Jupiter, Florida 33477 
 

The property is owned by the Florida Inland Navigation District.  Created in 1927 by the State of Florida, 
the District performs the functions of the "local sponsor" of the Atlantic Intracoastal Waterway project in 
Florida, a State/Federal navigation project. 
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4 

HISTORY OF THE PROPERTY 

The subject property has been owned by the Florida Inland Navigation District since 1935.  It was acquired 
in 1935 for $135.  The property was obtained for use in assistance with the construction and maintenance 
of the Intracoastal Waterway navigation project, primarily associated with dredging materials removed from 
the waterway channel during dredging activities.  Information provided by our client indicates the site has 
not been actively used by F.I.N.D. for more than 50 years.  

The property is currently the subject of a potential land exchange.  The potential acquiring entity has 
reportedly been interested in the subject site for a number of years.  However, the property has never been 
offered for purchase and representatives of F.I.N.D. indicate they have not received any offers for the 
property within the past three years.   
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Palm Beach County Market Overview 
 
According to a new forecast released 1/9/19 from the Economic Advisory Committee of the American 
Bankers Association, the pace of growth will moderate through 2019 and 2020, reflecting fading policy 
support in the U.S. and a slowing global economy. The median forecast of 15 chief economists from major 
North American banks surveyed the first week in January is that economic growth will ease to 2.1 percent 
in 2019 and 1.7 percent in 2020 (on a Q4/Q4 basis). This means that the current expansion will become 
the longest in U.S. history. “A strong consumer sector and moderate business investment, along with full 
employment and rising wage growth, should sustain the expansion,” said Robert Dye, EAC chairman and 
chief economist at Comerica Bank. With ongoing hiring, the group expects the national unemployment rate 
to decline to a 60-year low of 3.5 percent by year-end, with average monthly job growth abating from over 
200,000 last year to a still-robust 160,000 in 2019. The group expects private average hourly earnings to 
be up 3.4 percent this year. “Given the tight labor market, firms will be forced to pay up to hire,” said Dye. 
“More jobs and rising pay should keep confidence elevated and consumer spending healthy.”  
  
The committee forecasts that household spending growth will hold above 2 percent this year. Purchases 
of durable goods, including automobiles, are predicted to remain strong but diminish further from the 2017 
peak. Moreover, the group sees higher mortgage interest rates impacting the demand for housing, with 
growth in home prices sliding down to 4.4 percent nationally this year followed by 3.3 percent next year. 
While the committee does not forecast a recession in 2019 or 2020, it recognizes the heightened 
uncertainty and increasing downside risk for the U.S. and global economy. The committee sees a 20 
percent chance of a U.S. recession this year and 35 percent in 2020. “A range of developments pose 
threats, particularly cooling global growth, recent financial market volatility, ongoing trade tensions and 
political uncertainty,” said Dye. “However, if tariff tensions can be resolved it will boost business sentiment.”  
  
Still, the group noted that the economy has been resilient against shocks over the past decade. “The 

strength of households and the banking sector will promote stability in the U.S. economy, despite the 

headwinds,” said Dye. “The Federal Reserve is likely to achieve a soft landing for this economy with healthy 

labor markets and inflation holding near 2 percent,” said Dye. “Therefore, the Fed is likely to slow the 

cadence of rate hikes this year, and we expect no more than two 25-basis point increases.” The committee 

expects rates on three-month, two-year and ten-year Treasuries to rise about half a percent from present 
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levels to finish the year at 2.9 percent, 3.0 percent, and 3.2 percent, respectively. Similarly, 30-year fixed 

rate mortgage rates are predicted to close the year at 4.9 percent. 

Population Growth and Employment 

In his January 9, 2019 presentation to the PGA Corridor Association, Economist Dr. Henry Fishkind 

provided his summary of past and future trends in his 19th Annual Economic Forecast. In his U.S. Forecast 

Summary for 2019-2020, he pointed to the Trump Fiscal Policy which has resulted in a major fiscal stimulus 

by virtue of tax cuts for corporations and households, increased spending for infrastructure and defense, 

and an increase in the national debt ceiling. He predicted that mortgage interest rates will climb from just 

under 5% to just under 6% by 2nd Quarter,2020. He showed Gross Domestic Product growth at 3.3% in 

2018, followed by a decline to just under 2% in 2019, followed by a decrease to just under negative 1% in 

2020. In his Florida Summary, he noted that a strong cyclical upswing is underway, with sustained job 

growth lead by tourism and healthcare, and slower than expected population growth. He predicted county 

housing starts for 2018 thru 2020 respectively at 12,000, just over 10,000 and 7,700, with multifamily starts 

representing typically 20% for each of those years. In his 2018 presentation, he noted proposed 

development projects in the central and northern portions of the county on 14,801 acres, with 14,474 

dwelling units, and 5,037,600 square feet of non-residential development. Those totals were from four 

projects known as Minto West/Westlake, Vavrus/Avenir, Highland Dunes, and GL Homes/Indian Trail 

Groves. In light of the information provided in this area analysis, the outlook for both the local and U.S. 

economies for 2019 remains positive, but Fishkind predicted a mild recession by 2020.  

Local Real Estate Market 

In their 3rd Quarter, 2019 Office Marketview for Palm Beach County, CBRE  reported that ”The Palm 

Beach County office market continues to experience strong tenant demand, showcased by positive 

fundamentals. Total vacancy in Palm Beach County declined to 13.5%, down 80 basis points (bps) year-

over-year. Steady population and healthy job growth have contributed to the positive absorption and are 

expected to continue to strengthen Palm Beach’s market fundamentals in the near term”. The recent 

completion of Brightline’s first phase will further establish South Florida’s as one of the nation’s leading 

regions for business activity. Branded as a luxury commuter rail, the train runs from Downtown West Palm 

Beach to Downtown Miami”.  

The local economy tends to be more cyclical than many other areas of the U.S., thus resulting in a higher 

unemployment rate when analyzed on an annual basis.  The local rate is often 1% to 1.5% greater than 

the national average.  It is apparent that tourism still provides a large economic boost, particularly during 

the winter season.  Therefore, the unemployment figures tend to be considerably lower during the winter 

than during the summer. In the Economy section of their 3rd Quarter Industrial Marketbeat for Palm Beach 

County report, Cushman & Wakefield stated “Continuous economic growth across Palm Beach County 

pushed the unemployment rate down to 3.9%, a decline of 50-basis-points year-over-year. The largest 

employment gains were seen in construction, which added + 3,800 jobs, a + 10.4% increase. These gains 

were primarily driven by robust demand for new single-family housing and a large volume of commercial 

construction”. 

The 3rd Quarter 2018 Palm Beach Office Market View  Report by CBRE indicated the overall vacancy for 

the county at 13.5%, with the sub-market extremes being Royal Palm Beach at 1.8%, and Boynton Beach, 

at 26.3%. In their 3rd Quarter 2018 Office Market Report, Newmark Knight Frank indicated the overall 

vacancy for the county at 13.7%, with the sub-market extremes being Royal Palm Beach/Wellington at 

3.9%, and Delray Beach, at 38.9%.   

In their 3rd Quarter 2018 Palm Beach County Industrial Marketbeat, Cushman & Wakefield showed the 

overall vacancy for the county at 2.8%, with the lowest vacancy rate in the Riviera Beach market at 0.9%, 

and the highest vacancy rate in the Lake Worth market at 6.5%. In the Market Overview section of that 

19



AREA DATA 7 

[19157 Report] M. R. FORD & ASSOCIATES, INC.

report they stated “Overall vacancy dripped 180 bps since 1999 to 2.8%, the lowest rate in almost two 

decades”. The 3rd Quarter 2018 Palm Beach Industrial Market View  Report by CBRE indicated the overall 

vacancy for the county at 2.4%, with the sub-market extremes being Jupiter at 1.0%, and West Palm and 

Boynton Beaches, at 3.2%. In their 3rd Quarter 2018 Palm Beach Industrial Market publication, Newmark 

Knight Frank stated that “Palm Beach County held on to the lowest vacancy rate in Florida at 3.4%”. 

In their 3rd Quarter 2018 West Palm Beach Metro Area Retail Research report, Marcus & Millichap showed 

the average vacancy rate at 4,8%, with the lowest in Boca Raton and Palm Springs/Lake Worth at 2.6% 

and the highest at 7.2% in Palm Beach. They showed a 6.7% increase in the average asking rent year-

over-year. 

In their 3rd Quarter 2018 West Palm Beach Metro area Multifamily Research Report, Marcus & Millichap 

showed a 3.7% increase in total employment Y-O-Y, coupled with a 40 basis point decrease in vacancy 

Y-O-Y, and a 3.6% increase in effective rents Y-O-Y. They showed the overall metro at 5.6% vacancy,

with the market extremes being Lake Worth/Greenacres/Wellington at 3.6%, and Boynton Beach/Delray

Beach at 6.3%. The strongest of the four local real estate sectors above is industrial, followed by

apartments, then by retail, with the local office market being the least robust sector of the four.

The most recent figures from Discover The Palm Beaches indicate a very healthy tourism industry, with 

Palm Beach County’s occupancy rate for January to November, 2018 at 73%, placing it 6th in the state, 

the PBC ADR for the same time period at $180/night, placing it 4th in the state, and the PBC RevPAR 

(Revenue per Available Room) at $131/night, also placing it 4th in the state. All of those figures except 

occupancy reflect increases above the corresponding period in 2017. The report segments hotel 

performance by locations in the county, and the highest ADR is for central county at $202/night, with the 

next-to-lowest  

occupancy of any at 73.0%, resulting in still the highest RevPAR at $148/night. The Q1 to Q3 visitation 

dashboard showed 6.0 million visitors to the county, an increase of 2.8% over same period of 2017. 

The Florida Realtors Association newsletter of December 19, 2018 reported home sales statistics 

statewide for November, 2017, noting single family home sales statewide totaled 20,578, up 3% compared 

to November, 2017. They showed new listings rose in November, up 41% for existing single family homes 

and 1.5% for condo-townhouse properties. They noted that November marked 83 months in-a-row (more 

than 6 and a half years) that statewide median sales prices for both single family homes and condo-

townhouse properties increased year-over-year. The statewide median sales price for single family homes 

was $255,000, up 6.3% from the previous year. This compares to $355,000 for Broward, Miami-Dade and 

Palm Beach Counties, which was up 5.0% from the previous year. The  statewide median sales price for 

Townhouses and condos was $185,000, up 5.1% from the previous year, while the tri-county south Florida 

median sales price was $192,000, up 4.9% from the previous year. The Realtors report noted that closed 

sales data continued to show fewer short sales and foreclosures in November. Short sales for condo-

townhouse properties declined 38% and foreclosures fell 25.2% year-to-year, while short sales for single 

family homes dropped 43.3% and foreclosures fell 32.1%. The report also noted that the median time for 

a sale to go to contract is getting shorter. For single family homes, it was 41 days, down 10.9% from the 

same time last year. For condo-townhouse properties, it was 44 days, down 15.4%.  

Redevelopment 

Over the past decade, downtown redevelopment efforts have significantly enhanced the appeal of West 

Palm Beach, Jupiter and Delray Beach.  The primary improvement in West Palm Beach has been along 

Clematis Street, although peripheral areas are also experiencing a resurgence.  While many persons have 

been involved, including Former Mayor Nancy Graham, the prime mover was Renaissance Partners 

headed by David Frisbee and Andrew Aiken, who have bought and renovated many properties. The most 

ambitious plan for downtown West Palm Beach is a project known as City Place. The 77-acre parcel is 
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near the Kravis Center.  Plans included a county convention center, hotel complex, specialty stores, offices, 

apartments, entertainment, and possibly an aquarium.  The project will contain 541,000 square feet of 

commercial space including an 80,000 square foot 20 screen cinema, 90,000 square feet of restaurants, 

and 350,000 square feet of specialty retail stores.  Also, 600 apartment units were completed in the Spring 

of 2001.  The $550 million project is about a half-mile southwest of the main downtown area.  Phase 1 held 

it’s grand opening in October, 2000, with 83% of the 88 store and restaurant spaces leased, and the Muvico 

theater was completed in December of 2000.  

The $80.7 million, 330,000 square foot West Palm Beach Convention Center was completed in 2004.  The 

convention center has been built on the south side of Okeechobee Boulevard south of City Place.  It 

contains a 100,000 square foot exhibit hall, a 25,000 square foot ballroom with 2200 seating capacity, and 

23,000 square feet of meeting rooms.  On 10/29/12 West Palm Beach approved a deal with the Related 

Companies to build a 400-room Hilton hotel adjacent to the convention center on its east side, and on 

10/30/12 Palm Beach County approved a $27 million public subsidy for the project. The developer began 

construction of the hotel and parking garage in November, 2014, and opening took place in early 2016. 

Local tourism officials urged the public officials to support the plan to enable the convention center to 

compete with most other tourist destinations which have hotels adjacent to their convention centers. The 

county will retain ownership of the hotel and the land it sits on, and the project will be exempt from property 

taxes. The developer contributed$70.8 million to its construction, and an additional $8 million came from 

federal tax credits. Administrators estimate the project will create more than 1,500 construction and tourism 

jobs and more than $1 billion to the county economy over the next 10 years.  

New York real estate developer and film aficionado Charles Cohen bought the iconic hurricane damaged 

Carefree Theater property at 2000 S. Dixie, West Palm Beach in 2015 for $3.0 million, with plans to build 

a mixed-use center to include a theater that will show his Media Group’s vast collection of classic, foreign  

and art house films. A planned $200 million redo of Prospect Place, the former Sears and Winn Dixie 

shopping centers at 3111 S. Dixie, West Palm Beach by Time Equities of New York call for five 15-story 

luxury condos, plus shops and a 1-acre park on the 9.4 acre site, now home to nearly vacant offices.  

A Major League Baseball spring training facility for the Washington Nationals and Houston Astros was 

completed in 2017 on a former landfill south of 45th Street between Military Trail and Haverhill Roads, in 

West Palm Beach. Meanwhile, Palm Beach millionaire investor has spent the last 3 years buying property 

in West Palm Beach, with plans to develop mixed use projects featuring offices, retail, apartments and 

hotel uses on several key locations in downtown West Palm Beach. South Florida will be linked with the 

world’s most prominent tourist destination of Orlando via the All Aboard Florida bullet train network drawing 

32 trains a day with stops in Miami, Fort Lauderdale, and West Palm Beach by late 2017.  

Delray Beach has also experienced a revitalization of the downtown area.  This is particularly true along 

East Atlantic Avenue, where many new restaurants, specialty shops, and jazz clubs have located in the 

past three years.  Also, some improvements have been made along peripheral streets near Atlantic 

Avenue. A new large scale mixed use development know, as Harborside Place, is recently completed at 

the northwest corner of U.S. Highway 1 and Indiantown Road along the eastern side of the Intracoastal 

Waterway in Jupiter.  The development includes a 178 room hotel, a 22 slip marina, a public amphitheater, 

122,000 square feet of retail and office space, four restaurants and two five story parking garages with a 

total of 929 parking spaces.  The total construction cost for the project was estimated at $144 million.   The 

Town of Lake Worth has also made some downtown improvements, but on a more modest scale than 

West Palm Beach and Delray Beach.  

Conclusion 

The north end of the county is the most dynamic area at present, beginning in Palm Beach Gardens and 

extending northward through Jupiter.  Boca Raton has become quite popular for image-conscious 
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businesses, while west Boynton Beach has lead the county in new home development.  Delray Beach has 

also enjoyed a resurgence because of its proximity to Boca Raton, as well as its own upscale image. The 

west-central portion of the county, around Wellington and Royal Palm Beach, witnessed an enormous 

amount of commercial and residential development activity prior to the 23 month recession which was 

declared to have ended in November, 2009. The long delayed widening of  State Road 7 resulted in 

substantial pent-up demand for commercial and housing developments along the State Road 7 corridor, 

and both types of development exploded in the area since its completion in the late 1990's. 

According to a new forecast released 1/9/19 from the Economic Advisory Committee of the American 
Bankers Association, the pace of growth will moderate through 2019 and 2020, reflecting fading policy 
support in the U.S. and a slowing global economy. While the committee does not forecast a recession in 
2019 or 2020, it recognizes the heightened uncertainty and increasing downside risk for the U.S. and global 
economy. The committee sees a 20 percent chance of a U.S. recession this year and 35 percent in 2020. 
Still, the group noted that the economy has been resilient against shocks over the past decade. “The 
strength of households and the banking sector will promote stability in the U.S. economy, despite the 
headwinds,” said. “The Federal Reserve is likely to achieve a soft landing for this economy with healthy 
labor markets and inflation holding near 2 percent,” said Robert Dye, EAC chairman and chief economist 
at Comerica Bank..  In light of the information provided in this area analysis, the outlook for both the local 
and U.S. economies for 2019 and 2020 remains positive. 
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NEIGHBORHOOD MAP 

A neighborhood is defined as a portion of a larger community or an entire community with a homogeneous 
grouping of residents, buildings, or business interests.  The inhabitants of a neighborhood usually have several 
common interests.  Neighborhood boundaries can be specific, manmade borders or can be less well defined 
by a district change in land use or in the character of the persons living and working there. 

The subject property is located on the east side of the Intracoastal Waterway ¾ mile north of PGA Boulevard, 
and 950 feet east of Prosperity Farms Road.  The vacant site does not have an assigned address.  The 
property fronts the east side of Coconut Row and the west side of the Intracoastal Waterway, between two 
improved properties with the addresses, 12217 and 12386 Coconut Row, Palm Beach Gardens, Florida 
33410.  The property is located within unincorporated Palm Beach County.  The  neighborhood boundaries 
are defined to be as follows: 
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North – Donald Ross Road 
South -- North Lake Boulevard 
East – Intracoastal Waterway 
West -- Military Trail 

The neighborhood is primarily residential in character, but is an important, highly developed commercial 
area near its center and on its south and west boundaries. The neighborhood includes large parts of Palm 
Beach Gardens and North Palm Beach and small pockets of Lake Park and unincorporated Palm Beach 
County.  

Access to the neighborhood is considered good.  The major east/west arteries are Northlake and PGA 
Boulevards.  Both of these roads have interchanges on I-95 within the neighborhood.  In addition, PGA 
Boulevard has an interchange with Florida's Turnpike, also located west of the neighborhood. Both are a 
6 to 8-lane median divided major roads, which have numerous shopping centers, and retail stores.  

The major north/south arteries through the neighborhood include Military Trail, I-95, Alternate A1A and 
Prosperity Farms Road. I-95 is the major traffic artery for all of South Florida. Military Trail is a 6-8 lane 
median divided major roadway also. Alternate A1A extends north from Lake Park to Jupiter, and is a 4 to 
6-lane median divided road.  Prosperity Farms Road is a two-laned thoroughfare which begins at 10th
Street in Lake Park and runs north to Donald Ross Road.  Residential development within the
neighborhood consists of a variety of very nice, well-kept multi-family and single family properties.

Residential projects within the neighborhood include projects such as Harbour Isles, Sanctuary Cove, 
Frenchman’s Creek, and Frenchman’s Reserve.  Prices for residential units in these developments range 
from $300,000 to well over $1,000,000.  Other major exclusive residential developments in close proximity 
to the neighborhood include Admiral's Cove, Jonathan's Landing, PGA National, Lost Tree Village, the 
Bear’s Club, Crystal Tree and Seminole Landing.  Most of these projects have come on-line within the last 
20 years and have accounted for the tremendous growth occurring in this area.  In addition, all of the 
projects have been successful. There are also a number of large rental apartment projects with the 
neighborhood. 

Some of the most desirable residential property within the neighborhood is located along the Intracoastal 
Waterway.  The limited amount of residential land located along the Intracoastal Waterway provides 
excellent boating access to the Atlantic Ocean and as such, has experienced extremely high value 
increases in recent years.  A review of Intracoastal Waterfront land sales during the past two decades 
indicates price increases in excess of 300% are not uncommon.  A detailed discussion of the most recent 
Intracoastal Waterfront sales in the area is contained in the Sales Comparison Approach of this report.     

The neighborhood is about 95% built-up with a variety of land uses.  These uses include industrial, 
commercial, institutional and residential improvements.  Industrial uses are generally located east and 
west between I-95 and Alternate A1A to the north and south of Burns Road. To the north, the Northcorp 
Center is a large office and warehouse development developed mostly during the late 1990's and early 
2000's. To the south, industrial development is generally situated on a narrow strip of land lying east of 
Riverside Drive and west of Alternate A1A. Commercial uses are located along the major arterial roads; 
Military Trail, PGA Boulevard and Northlake Boulevard.  There are new retail developments at three of the 
four quadrants of the PGA and Alternate A1A intersection which include Downtown At The Gardens, 
Legacy Place, and the PGA Professional Design Center, which are located respectively at the NEC, SEC 
and SWC of the intersection. The Gardens Regional Mall is located in the northeast quadrant of Alternate 
A1A and PGA Boulevard.  Institutional uses include Palm Beach Community College, the North County 
Courthouse, United States Post Office, Florida Department of Motor Vehicles and the City of Palm Beach 
Gardens municipal buildings.   

PGA Boulevard access has been improved significantly with the recent completion of the PGA flyover of 
Alternate A1A. Both PGA and Northlake Boulevards are 6 to 8-lane major roads which have I-95 
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interchanges, and PGA Boulevard also has a Turnpike Interchange located approximately 2 miles west of 
the neighborhood. Burns Road, a 4-laned thoroughfare, provides convenient access between its west and 
east ends at Military Trial and Prosperity Farms Road. Military Trail is a major north/south 6-laned arterial.  

The subject neighborhood has experienced rapid, successful commercial and industrial development 
over the recent past, and is nearly build-out. It is a desirable area in which to live and do business, and 
should continue to be a desirable residential, commercial and industrial location for years to come.  
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The following description is a summary of the pertinent physical characteristics of the subject site.  This 
summary is based upon inspection of the subject property and information obtained from our client and 
public records.   

Location 
The subject property is located on the east side of the Intracoastal Waterway ¾ mile north of PGA Boulevard, 
and 950 feet east of Prosperity Farms Road.  The vacant site does not have an assigned address.  The 
property fronts the east side of Coconut Row and the west side of the Intracoastal Waterway, between two 
residentially improved properties with the addresses, 12217 and 12386 Coconut Row, Palm Beach Gardens, 
Florida 33410.  The subject property is located within Unincorporated Palm Beach County.   

Site Area and Shape 
The subject property is generally rectangular in shape and contains a total of 5.1 acres.  The western 
boundary of the property fronts Coconut Row approximately 595 feet.  The northern boundary is 
approximately 350 feet and extends from Coconut Row to the Intracoastal Waterway.  The eastern 
boundary abuts the west side of the Intracoastal Waterway approximately 585 feet and the southern 
boundary extends approximately 408 feet from the Intracoastal to Coconut Row.  

Utilities 
All public utilities are available to the site.  Municipal water and sewer service is provided by Seacoast 
Utilities.  Electricity is provided to the property by Florida Power and AT&T and various other carriers 
provide telephone service.   

Access 
The subject site is accessible by land and water.  By land, the property is accessible from Coconut Row, 
a two lane, 800 foot, asphalt paved north and south residential road that parallels the Intracoastal 
Waterway adjacent to the west of the subject.  Coconut Row is accessible via Inland Cove Road, another 
two lane, asphalt paved residential road that extends east from Property Farms Road approximately 950 
to Coconut Row.  Prosperity Farms Road intersects with two major east and west thoroughfares, Donald 
Ross Road approximately 1.5 miles to the north and PGA Boulevard, approximately one mile to the south 
of the Inlet Cove Road intersection.     

By water, the property is accessible from the Intracoastal Waterway.  The Intracoastal Waterway is of 
adequate depth to permit passage of larger yachts and vessels.  There are no fixed bridges located 
between the subject and the Atlantic Ocean which is accessible via the Lake Worth Inlet located 
approximately five miles south, or via the Jupiter Inlet located approximately seven miles to the north the 
of the subject property.  The subject property is not improved with a boat dock or a seawall for mooring. 

Flood Zone 
The topographic survey of the subject property indicates the vast majority of the subject property, (5 acres), 

is located within an area designated by FEMA as Flood Zone “AE”, 100-year floodplain.  The remaining 
0.21 acres is located within an area designated as Flood Zone “X500”, 500 year floodplain.  Flood 
insurance is required within both zones for federally insured or federally funded mortgage lending.   

Easements and Encroachments 
We have not been provided with a boundary survey of the subject property.  During our inspection, we did 

not observe any unusual or adverse encroachments encumbering the subject property.   

The subject property is the subject of a perpetual easement to the United States Army Corp of Engineers, 
for uses associated with the development and maintenance of the Intracoastal Waterway.  We have 
appraised the subject property assuming the foregoing easement will be vacated prior to ownership 
transfer 
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Topography and Drainage 
The subject property is densely covered with natural vegetation, reducing our ability to physically access 
and inspect the vast portion of the property.  However, our inspection did reveal a significant amount of 
standing water that was visible on the south-central portion of the site, in close proximity to Coconut Row.  
As a result of our inability to access the entire site, we have relied upon other information to address the 
property’s topography and drainage. 

Based upon a review available information, including a recent Environmental Assessment Report 
performed by EW Consultants, Inc. in December 2019 and two past environmental reports and a soil 
summary report, conversations with representatives of F.I.N.D., Palm Beach County’s Environmental 
Resources Management Department, (ERM) and the Department of Environmental Protection (DEP), and 
personal inspections of the property, we have estimated that approximately 2 acres of the site are impacted 
wetlands and the balance of the property is comprised of a combination of natural uplands and upland 
areas potentially created and/or modified by alterations from spoil deposits from Intracoastal dredging.  

In estimating the foregoing, we have placed the greatest reliance upon the most recent Environmental 
Assessment Report performed by EW Consultants Inc.  A copy of the report is contained in the addendum 
of this report.  The report provides discussions of wetland areas, physically disturbed areas, existing plant 
life and wild life habitat as well as a map delineating the locations of 
the referenced items.  The map on this page shows the delineations 
that were made. The  approximately 2.2 acres comprising the 
northeastern portion of the site appear to be comprised of uplands 
covered with tropical hardwoods.  EW Consultants Inc., indicate in the 
report that approximately 25% of the 2.2 acres will likely need to be 
set aside for preservation reducing the developable uplands to 
approximately 1.65 acres.  The northwest and southwest portions of 
the site, comprising a total of 0.8 acres is uplands covered with 
Brazilian Pepper and Australian Pines.  These areas may be cleared 
and potentially developed.  However, the southwestern area will not 
likely support any residential development.  A small 0.1 acre portion 
of the site along the southern boundary is identified as disturbed 
uplands due to clearing and landscaping by the adjacent property 
owner.   Approximately 2 acres of the site is wetland identified as 
Mangrove Swamp.  The wetland area extends west from the 
southeastern potion of the property fronting the Intracoastal Waterway 
then north comprising the south and central portions of the site 
adjacent to Coconut Row.  

The information within the 2019 report appears to correspond closely with a Preliminary Environmental 
Assessment report for the property prepared by Environmental Services, 
Inc. and dated February 26, 1999.  A copy of this report is also contained in 
the addendum of this report.  The earlier report had estimated the tidal 
swamp area (T) to be approximately 1.35 acres.  The native uplands (H) to 
be 2.31 acres and the balance of the site comprised of disturbed uplands 
(D) consisting mainly exotic vegetation from a combination of spoil dumping
and landscape plants that have escaped cultivation.

Carman Vare-Vernachio, an Environmental Program Supervisor for Habitat 
Enhancement and Restoration indicated that the wetland areas and upland 
areas have likely experienced very little change since the survey was done.  
Additionally, a quick review of a recent aerial photograph by Mr. Vare-
Vernachio appeared to indicate that the locations of various plant species 
were consistent with the demarcations on the map.   
It should also be noted that Mr. Vare-Vernachio performed a physical 
inspection of the property in or around 2003.  His inspection was done to 
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address the potential for performing wetland restoration on the site.  The inspection was a result of ERM’s 
ongoing efforts to restore disturbed mangroves/hammock vegetation on State controlled properties.  
Unfortunately, Mr. Vare-Vernachio’s recollection of any specific details of the inspection were limited.  
However, he did recall that the site’s wetlands appeared to be in the southern portion of the site and that 
the overall property was not considered a strong candidate for restoration.    

We also have reviewed a Phase I Environmental Site Assessment that was performed by Taylor 
Engineering, Inc. in November 2002.  The report concluded that there were no identifiable environmental 
conditions on the site to warrant a Phase II Environment Site Assessment.  Additionally, the report also 
identified and sited the wetland encumbered area along the southern portion of the site, extending westerly 
from the Intracoastal into south-central portion of the western half of the property.   A copy of the 
Environmental Site Assessment is also contained in the addendum of this report. 

A copy of the topographic soil summary for the property was obtained from SVN - Saunders, Ralston, 
Dantzler Real Estate, a commercial real estate company that provides soil information and other data for 
properties throughout Florida and Georgia is also contained in the addendum of this report.  However, the 
data provided was given less reliance as it was not the result of a physical property inspection and the 
data provided was identified as “needing verification” and “not guaranteed to be accurate”.   

Assessed Value And Taxes 
The 2019 property assessment and taxes for the subject property were as follows: 

2019 PROPERTY REAL ESTATE TAXES 

Property Control Number Land Improvements Total Taxes 

00-43-41-32-00-000-5080 $594,193 $0 $594,193 $0*

*The Florida Inland Navigational District was created by the Florida Legislature in 1927 and is a tax exempt.

The Palm Beach County records identify the property as containing a total of 5.1 acres.  Their 2019 land 
assessment for the property reflects an assessed value of approximately $116,508 per acre.  Based upon 
the topography of the site, the assessment equates to approximately $258,345 per upland acre.   

Zoning 
The zoning for the subject property is RS, Residential Single Family by Palm Beach County.  It has a future 
land use designation of LR-2, Low Residential, 2 Units per Acre.   

Conversations with representatives of the Palm Beach County Department of Planning, Zoning & Building 
indicate the subject property is located within an area identified as a Coastal High Hazard Area. As a result, 
any changes to the current zoning and/or land use designation for the property will not be permitted.  Seri 
Bell Hack, a Site Planner for Palm Beach County, indicated development of the site with multiple residential 
lots would require subdivision of the five acre parcel into individual developable lot areas.  Based upon 
Palm Beach County’s Property Development Regulations for RS zoning, subdivision of the subject property 
would require that each lot meet the following: 

Size Minimum: 6,000 square feet 
Width and Frontage: 65 feet 
Depth:  75 feet 

Lot coverage and setback requirements for the lots created would be required to meet the following: 

 Building Coverage: 40% 
Minimum Setbacks: 

Front: 25 feet 
Side: 7.5 feet 
Side Street and Rear: 15 feet 
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A review of the site information obtained from the Environmental Assessments of the subject property, 
indicate the northern approximately two acres of the property is potentially developable.  A rough depiction 
of the contiguous upland area on the northern portion of the property is reflected on the adjacent aerial 

photograph.  

The potentially developable area comprises the northern and 
northeastern portions of the site while the undevelopable 
areas comprise the southern and south-western portion.  
While there are upland areas located along the length of the 
southern and western perimeters, their physical detentions 
and proximity to the wetland areas do not appear conducive 
to residential development as required by county Property 
Development Regulations.  

The developable area appears to comprise approximately 
375 feet of the frontage along the Intracoastal Waterway.  
The depth of the development area from east to west appears 
to range from a low of approximately 130 to 150 feet toward 
the south, to the entire depth of the site, approximately 350 
feet to the north.  The total development area is estimated to 
be approximately 2.4 acres.  However, it is likely that portions 
of the property may be subject to environmental set-a-sides 
due to proximity to the wetland areas.  In the Environmental 
Assessment report it was estimated that approximately 0.4 
acres would likely be designated as set-a-side for 
preservation.  While that estimate may include some of the 

upland areas we have excluded along the southern and western bounties, we have conservatively 
estimated the total developable area of the site to be approximately 2 acres.   

The shape of the site and the amount of intracoastal frontage could potentially accommodate a variety of 
development options, ranging from a very large single family compound, similar to the developed property 
to the south of the subject, to subdivision into 2 or 3 individual lots.   

Concurrency 
The State of Florida enacted legislation to control growth by limiting development of areas not served by 
public utilities, adequate roads, fire and police protection, school, and recreation facilities. Counties were 
required to complement the growth management plan by establishing minimum service standards on or 
before February 1, 1990.  The law effectively prevents counties or municipalities from issuing building 
permits unless all of the required public services are present and completed.  The requirement for the 
presence of public services is referred to as "concurrency."  Based upon conversations with the 
representatives in the Palm Beach County Planning Department, concurrency issues are not anticipated 
to impact future low density residential development of the subject site.  
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The following definition1 of Highest and Best Use has been utilized in our report: 

"The reasonably probable and legal use of vacant land or an improved property, which 
is physically possible, appropriately supported, financially feasible, and that results in 
the highest value.  The four criteria the highest and best use must meet are legal 
permissibility, physical possibility, financial feasibility, and maximum productivity." 

Implied in the definition is the determination of Highest and Best Use considers the contribution of a specific 
use to the community and community development goals as well as the benefits of that use to individual 
property owners.  Hence, in certain situations the Highest and Best Use of land may be for parks, 
greenbelts, preservation, conservation, wildlife habitats, and the like. 

The Highest and Best Use of the subject property has been analyzed in terms of the criteria in the foregoing 
definition.  The basic criteria are:  physical possibility, legality, financial feasibility, and greatest profitability. 

Physical characteristics affecting use include: location, size, shape, topography, access, availability of 
utilities, and other amenities and infrastructure.  The subject’s site size, shape and topographic features 
have been discussed in detail within this report.  Based upon the subject site information available, we 
have estimated that approximately 2 of the 5 acre subject property is physically adequate for development.  
Due to the property’s location along the Intracoastal Waterway and the surrounding single family residential 
uses in the immediate area, it would appear that waterfront single family residential development of the 
site would be most appropriate.   However, there are a number of important physical attributes that may 
significantly impact the residential development density of the subject property.   

The eastern coast line of the property along the Intracoastal Waterway is comprised of natural shoreline.  
Developed properties to the north and south of the subject have been improved with concrete seawalls. 
While it is likely future development of the property would include seawall construction, there are some 
residential properties along the Intracoastal that have been developed without seawalls.   

The subject fronts the east side of Coconut Row approximately 600 feet.  The subject property’s wetland 
areas extend from the southeastern portion of the site west and northwest, in close proximity to Coconut 
Row.  As a result, direct upland access to the developable portion of site is limited to approximately 125 
feet of road frontage at the northern end of the property.    

The subject wetlands also create a very irregular shaped upland area for potential future development.  
Due to wetland locations, the southernmost developable upland area has relatively limited depth from the 
Intracoastal Waterway, ranging from approximately 120 to 150 feet adjacent to the southernmost 
developable 75 to 100 feet of waterfrontage.  The depth steadily expands northward to approximately 200 
feet of depth, before opening up to the unimpeded portion of the site with 350 foot depth from Coconut 
Row to the Intracoastal.  With access to the property being restricted to the northern 125 feet of Coconut 
Row, road access to the southernmost developable areas will likely traverse along the eastern side of the 
existing wetlands, thereby further reducing the southern area’s effective depth.  While a depth of 125 feet 
would typically be more than adequate for residential development, there are two reasons it is less 
desirable for the subject property.  First, newer residential development along the Intracoastal Waterway 
in proximity to the subject property typically consists of 6,000 to 10,000 square foot residences, including 
the seven houses to the immediate north of the subject site and one of the two home to the immediate 
south.  They typically reside on deep lots with approximately 100 feet of waterfrontage.  The houses 
constructed on each of the seven developed lots along the Intracoastal to the immediate north of the 
subject property, physically extend west 200 feet or more from the Intracoastal shoreline.  As a result, for 
the southern portion of subject site to accommodate similar residential development to those in the 
immediate area, the width of the southern lot would have to be significantly wider than 100 feet.     

     1The Dictionary of Real Estate Appraisal, 5th Edition 
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The developable portion of the subject property offers a total of approximately 375 feet of Intracoastal 
frontage.  Single family waterfront residential development along the Intracoastal Waterway is typically on 
lots ranging from 80 to 200 feet in width.  Narrower lots are typically deeper and provide for more extensive 
development depth and the wider lots commonly exist where there is less development depth.   

Based upon the physical characteristics of the subject property, it appears residential development with 
two approximately one acre lots, is likely.  The north lot would offer depth of approximately 375 feet and 
water frontage of approximately 150 feet while the southern lot would have varying depth and 
waterfrontage of approximately 225 feet.  

The property is zoned RS by the county and is restricted to a maximum residential development density of 
two units per acre.  The property is located within a Coastal High Hazard Area which prevents any changes 
made to the zoning.   

Any future residential development of the property will require a number of actions.  Due to environmental 
issues related to wetlands on the property, subdivision and/or any potential waterfront residential 
development approvals will involve input from Palm Beach County, Environmental Resources 
Management, (E.R.M.) the State of Florida Department of Environmental Protection, (D.E.P), the Army 
Corp of Engineers and their related agencies, as well as the Palm Beach County Planning, Zoning and 
Building Department.   

Until such time as an application for approval is submitted to the various agencies for review, the residential 
development potential for the subject property is considered speculative.  Conversations with 
representatives of the county planning and zoning offices and ERM, as well as representatives of the DEP 
indicate some form of residential development is very likely to be approved for the site.  However, the 
extent of development permitted is unknown.   

In addition to uncertainty of the potential development density of the property, there are also questions 
regarding the costs associated with obtaining any type of development approval.  The time required and 
the cost associated with environmental studies, property reports, approval applications and any legal 
issues that likely to arise are all factors that must be considered.   

Conversations with representatives with E.R.M. and D.E.P. indicate the process of obtaining development 
approvals for the subject property could take as long as two years.  They indicate the actual development 
density that could be approved on the site will not be known until detailed studies of the environmental 
conditions of the site are submitted and confirmed.  Additionally, any proposed development plan will have 
to address the wetland issues and with all the requirements of the D.E.P. agencies.   

The potential ways in which the wetlands may be addressed in the future render any current density 
projections even more subjective.  Depending upon the quality status of the wetlands, here are generally 
three potential approaches that a developer of the property could consider. 

1. Develop around the existing wetlands, meeting any required setbacks and/or buffer requirements.
This approach would likely result in development of the subject property with two waterfront lots.

2. Potentially mitigate the removal of a small portion of the wetlands on the site by restoring/enhancing
the quality of the remaining wetland areas and/or enlarging the remaining wetland area to provide
more flow and natural plant and habitat protection.  According to Carman Vare-Vernachio with
E.R.M., the wetland restoration and/or expansion process of an existing site can typically be done
for a total cost of approximately $250,000 per acre.  This approach could enhance access and
expand the lot depth to the south and potentially result in three waterfront lots.

3. Pursue mitigation of a larger portion or perhaps all of the wetland areas by purchasing off site
mitigation credits.  Obtaining these approvals is more difficult and more costly.  Additionally, the
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cost of mitigation can be extremely high depending upon the rating of the wetlands being removed.  
The rating system used is based upon the Uniform Mitigation Assessment Method which results in 
what is commonly referred to as a UMAM score.  The scoring is determined by wetland quality 
studies of the site.  Factors such as connection to a larger waterbody, such as the Intracoastal 
Waterway, can significantly increase the UMAM rating.  As a result, the complete removal of the 
wetlands on the subject is likely to be more difficult to get approved, and if approved, very expensive 
to enact.  As a result, this approach is considered the most subjective and least likely to occur.   

While each of the foregoing options offer an element of risk, option one appears to currently be the most 
viable and offers the path of least resistance.  The remaining two options would potentially require 
additional speculative investment of both time and money, in the hopes of enhancing the development of 
the site.  Depending upon the conditions of any approvals granted, the cost of implementation could 
potentially render either option 2 or 3 not feasible.    

Given the foregoing, we have concluded that the current highest and best use of the subject property is 
development with two single family Intracoastal waterfront lots, with the potential of more intense 
residential development possible.    
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The three traditional valuation methodologies are identified as the Sales Comparison, Income 
Capitalization, and Cost Approaches to value.  The Sales Comparison Approach consists of the 
comparison of recent sales of similar properties with the subject, including selling prices, physical 
characteristics, financing considerations, and other dissimilarities.  The Income Capitalization Approach 
involves the estimation of the present worth of an anticipated future income generated by an investment 
property.  A number of mathematical techniques are commonly used to convert future anticipated income 
into an indication of present value.  The type of property being valued and the consistency and duration of 
the income stream determine the selection of the most appropriate method.  The Cost Approach includes 
an estimate of the unimproved land value added to the depreciated replacement cost of the improvements.  
This approach is most commonly used in valuing properties improved with depreciable buildings. 

As the subject property is vacant, the Sales Comparison Approach to Value would typically be deemed the 
most appropriate method to estimate the market value of the subject.  However, due to the unique physical 
features of the subject site’s mix of upland and wetland areas and their potential impact on future residential 
development, we were unable to locate comparable sales of reasonably similar properties in Palm Beach 
County for direct comparison.   

A typical investor in a property with the unique physical attributes of the subject property would first 
research the potential development options of the site and then perform a development analysis to 
estimate the residual land value of the property based upon their intended use. 

As a result, we have used the Income Approach to Value to estimate the value of developing the property 
to its highest and best use.  We have then performed our analysis of the residual land value of the subject 
property, as if it were developed with the two waterfront residential lots similar to those described in our 
highest and best use analysis of the property.  The analysis enables us to derive an estimate of the residual 
value of the subject site by analyzing the costs required to develop the two proposed lots and discounting 
the potential cash flows generated by the future lot sales to arrive at present value estimate for the 
underlying land.   

We have compared the physical characteristics of recent waterfront lot sales to those of the two proposed 
subject lots to arrive at the estimated potential future improved lot values for them.  We have also deducted 
the estimated infrastructure and permitting costs associated with developing the lots and the marketing 
cost associated with the lot sales, to arrive at a residual land value for the subject land.  

We have then performed a three year discounted cash flow analysis of the income and expense projections 
to obtain a current market value estimate for the subject property.  An analysis period of approximately 
three years was projected to obtain the development approvals and sell the two lots.  The discount rate 
applied was selected in consideration of the return on investment requirements considering the risk 
associated with permitting and developing a wetland encumbered property with limited information 
available. 

The value of the subject lots have been estimated based upon an analysis of eight recent sales and three 
current listings of residential waterfront sites in Northern Palm Beach County.  Individual write-ups of each 
sale and listing, along with aerial photographs, are located within the addendum of this report. 
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We have researched eight sales and three listings of waterfront residential lot sales in northern Palm Beach 
County to estimate the potential market value of the two proposed subject lots as if finished and ready for 
residential development.  Each of the important attributes of the comparable waterfront lot sales have been 
compared with the corresponding attributes of the two prospective lots as if developed on the subject 
property and  comparisons were made for dissimilarities.  Adjustments have not been derived from market 
data due to the numerous dissimilarities between the potential subject lots and sale properties, eliminating 
the possibility of isolating and measuring the impact of each differing attribute.   

The following pages contain a map and chart of the comparable sales relied upon and discussion of our 
analysis. 
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LOT VALUE ANALYSIS 
The two subject lots are proposed to contain a total of approximately one acre each.  However, the two 
lots have other unique physical attributes such as shape, access and waterfrontage.  As a result, we have 
compared each of the sales to each of the two subject lots individually.  The following table provides a 
summary of the physical attributes of the comparable sales and the two proposed subject lots.   

Summary of Waterfront Lot Sales 
Northern Palm Beach County 

# Location Muni Date Price 
Land 
Acres 

Water 
Body WFF 

Lot 
Depth 

Price 
Per SF 

Price 
Per WFF 

Sea 
Wall Dock 

Miles 
To Inlet 

1 11255 Ellison Wilson Rd PBG 1/18 $1,750,000 1.1 Intracoastal 115 440 $36.52 $15,217 yes* yes 5.5 PB 

2 2103 Cove Ln PBG 2/18 $1,275,000 0.35 Intracoastal 105 165 $83.63 $12,143 yes yes 6.75 PB 

3 14732 Palmwood Rd PBG 8/19 $1,700,000 0.47 Intracoastal 100 232 $83.04 $17,000 yes no 
5.0 

Jupiter 

4 15028 Palmwood Rd PBG 5/18 $2,250,000 1.37 Intracoastal 100 555 $37.70 $22,500 yes no 
4.5 

Jupiter 

5 5269 Center St Jupiter 2/19 $1,680,000 0.87 River 76 280 $44.33 $22,105 no yes 
1.3 

Jupiter 

6 6421 River Pointe Way Jupiter 4/18 $2,600,000 2.61 River 755 400 $22.87 $3,444 no no 
4.0 

Jupiter 

7 736 Lakeside Dr NPB 4/19 $1,925,000 0.37 Lake 115 150 $119.44 $16,739 yes no 4.0 PB 

8 730 Lakeside Dr NPB 3/19 $1,725,000 0.39 Lake 135 200 $101.54 $12,778 yes yes 4.0 PB 

9 12900 N Shore Drive PBG 
Current 
Listing $2,695,000 0.51 Intracoastal 365 100 $121.31 $7,384 yes yes 6.9 PB 

10 12020 Edgewater Drive PBG 
Current 
Listing $2,400,000 0.71 Intracoastal 95 315 $77.60 $25,263 yes no 6.75 PB 

11 2390 Cardinal Ln PBG 
Current 
Listing $1,975,000 0.41 Intracoastal 92 300 $110.58 $21,467 no no 7.0 PB 

Sub 
Lots 

Northern lot 
Southern lot 

PBG 
- 
- 

- 
- 

1.0 
1.0 

Intracoastal 
Intracoastal 

150 
225 

350 
120-180 

- 
- 

- 
- 

no 
no 

no 
no 

6.3 PB 

*Partial Seawall, northern 20 feet is natural shoreline

Unit of Comparison 
The comparable per lot, per square foot and per waterfront foot sales prices and/or listing prices have been 
summarized for each property in the table above.  A review of the information indicates the per lot prices 
range from $1,275,000 to $2,695,000, the per square foot prices range from $22.87 to $121.31 and the 
per waterfront foot prices range from $7,384 to $25,263.  The tighter range reflected by the sale price per 
lot analysis, indicates it is the most appropriate unit of measurement to analyze the sales.  Additionally, 
while waterfrontage and lot size are important factors to prospective buyers, conversations with brokers 
active in the waterfront market indicate the per lot value is the unit of measurement typically given the 
greatest attention.  

Property Rights Conveyed 
All the sales involved the transfer of the fee simple estate. As a result, we have considered the property 
rights conveyed to be similar to the proposed subject lots. 

Financing Terms 
All of the sales reflect either cash to the seller or cash equivalent prices. 

Conditions of Sale 
Each of the sales was transferred on an arm's length basis.  As a result, we have considered the conditions 
of sale for each to be similar to the subject.   

Market Conditions 
Market conditions generally change over time, while the date of the value estimate is specific. Therefore, 
past sales must be examined for changes in market conditions between the sale dates of the comparable 
sales and the valuation date.  

36



INCOME APPROACH TO VALUE 24 

[19157 Report] M. R. FORD & ASSOCIATES, INC.

The sales utilized occurred between January 2018 and August 2019.  Conversations with active brokers 
selling waterfront properties within Northern Palm Beach County indicate that waterfront land values have 
been consistently appreciating for many years.  Most recently they reported the growth to be relatively 
moderate at approximately 2% to 4% per year.  A review of the sale properties used in this report indicates 
that sales 3, 6 and 8 had each previously sold with the past six years.  Based upon their prior sales prices, 
they indicated annual appreciation rates of 4.2%, 6.8% and 2.8%.  Based upon the foregoing we have 
rated each of the sales that occurred prior to 2019 as inferior to the subject lots and those sales occurring 
during 2019 as similar.  The listings reflect asking prices which are often greater than the ultimate sale 
price achieved.  As a result, the market conditions of each of the listings are considered superior to the 
subject property lots.  

Waterfront Lot Sales Analysis 
Northern Palm Beach County 

# 
Sale/Listing 

Price 
Market 

Conditions Location 
Land 
Area 

Site 
Shape & 

Condition 
Waterfront 

Improvements 
Water 

Frontage 
Overall 

Comparison 

1 $1,750,000 Inferior Similar Similar Similar Superior Inferior Inferior 

2 $1,275,000 Inferior Inferior Inferior Similar Superior Inferior Inferior 

3 $1,700,000 Similar Similar Inferior Inferior Superior Inferior Inferior 

4 $2,250,000 Inferior Similar Similar Similar Superior Inferior Inferior 

5 $1,680,000 Similar Superior Similar Inferior Similar Inferior Inferior 

6 $2,600,000 Inferior Superior 
Significantly 

Superior 
Similar Similar Inferior Superior 

7 $1,925,000 Similar Similar Inferior Similar Superior Inferior Inferior 

8 $1,725,000 Similar Similar Inferior Similar 
Slightly 

Superior 
Inferior Inferior 

L-9 $2,695,000 Superior Similar Inferior Similar Superior Superior Superior 

L-10 $2,400,000 Superior Similar Similar Similar Superior Inferior Superior 

L-11 $1,975,000 Superior Similar Inferior Similar Similar Inferior Inferior 

Location 
The proposed subject lots are located on the east side of the Intracoastal Waterway ¾ mile north of PGA 
Boulevard, and 950 feet east of Prosperity Farms Road.  They front the east side of Coconut Row and the 
west side of the Intracoastal Waterway.  The mailing address for the lots is within Palm Beach Gardens. 
However, the lots are legally located within Unincorporated Palm Beach County.   

Sales 1 through 4 and listings 9, 10 and 11 are each located along the Intracoastal Waterway within Palm 
Beach Gardens.   The boating distance to the Palm Beach Inlet is reasonably similar and there are no 
fixed bridges between either the sale, listing or subject lots and the inlet.  The subject lots and each sale 
and listing are located along areas of the Intracoastal Waterway that range in width from approximately 
350 to 430 feet, providing direct views of the opposing shoreline.  Sales 1, 3 and 4 and the three listings 
each offer views of residential development across the water, while sale 2 is directly across from two active 
industrial marina sites. Additionally, the residential development in close proximity to sale two is slightly 
inferior to the residential development of the other Palm Beach Gardens sale and listing properties.  Due 
to the less desirable surrounding residential development and the poor water view of sale 2, it is considered 
inferior to the subject lots in location.  The remaining three sales and listings located in Palm Beach 
Gardens are considered similar in location to the subject lots. 

Sales 5 and 6 are located north of the subject lots along the shore of the Loxahatchee River in Jupiter. 
Both sales are of lots within areas of similar residential development to that of the immediate subject 
neighborhood.   However, both of the sale properties offer a shorter boating time to an Inlet, with the Jupiter 
Inlet only 1.3 to 4.5 miles away.  Additionally, each of the riverfront properties has an expansive water view 
with the river width approximately 1,000 feet adjacent to sale 5 to 2,500 feet for sale 6.  As a result, the 
locations of sales 5 and 6 are considered superior to the subject lots.     
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Sales 7 and 8 are located along the west side of Lakeside Drive and the east side of Lake Worth within 
the Village of North Palm Beach.  The boating distance to the Palm Beach Inlet from the two sale lots is 
approximately 4 miles.  Additionally the lots offer wide views of approximately 3,500 feet across the lake 
of the natural shorelines of Singer Island and the Munyon Island Reserve.  However, unlike the potential 
subject lots and the other comparable residential lot sales analyzed, the Lakeside Drive location is within 
an area in which the majority of the surrounding lots are ¼ acre and developed with older and smaller 
single family homes.  The small lots results in a general lack of privacy and exclusivity that the other 
waterfront neighborhoods offer.  This factor is amplified by the shallow lot depths of the waterfront houses 
along Riverside Drive, which provide for limited landscaping and buffering the remainder of the nearby, 
older and non-waterfront residences.  As a result, the superior access to the ocean and superior water 
views are somewhat offset by the neighborhood’s features resulting in an overall rating for sales 7 and 8 
as similar to the location of the proposed subject lots.    

Land Area 
The size of a single family lot can have a significant impact on value, as a larger site provides the potential 
for greater privacy and more expansive development. Conversations with brokers active in the Northern 
Palm Beach County waterfront residential market indicate lots between ¾ and 1 acre are in high demand 
due to privacy and the flexibility of development options.  Waterfront lots under ½ acre are more commonly 
available but do not generate nearly as high sale prices.  The two proposed subject lots are each projected 
to be approximately one acre.   

Sales 1, 4 and 5 and listing 10 range in land area from 0.71 to 1.37 acres and are considered to be similar 
to the two proposed subject lots in size.  Sales 2, 3, 7 and 8 and listings 9, 11 and 12 range in land area 
from 0.35 acres to 0.51 acres and are considered inferior to the two proposed subject lots.  Sale 6 contains 
more than twice the area of the subject lots, with 2.61 acres, and is therefore considered superior in land 
area to the two proposed subject lots.     

Dock and Sewall Improvements 
Conversations with Bob Lynch of Illustrated Properties and Jaye Parker of Water Point Realty Group indicate 
that seawall and dock improvements often contribute value to waterfront lots, but are not nearly as important 
as location, land area and views.  Additionally, Mr. Lynch indicated some buyers would prefer to have 
combination of seawall for boating and open shore for other water activities.  As a result, not having a seawall 
is not deterrent for purchasing.  Both gentlemen indicated obtaining approvals for a seawall along the subject 
site would likely be no problem due to the existing seawalls to the north and south.  As a result, we have 
assumed the subject lots would be marketed without seawalls, leaving the shoreline improvement options to 
the purchaser.  Conversations with Frank Gruber, who recently completed a seawall project for Viking Marine 
in Rivera Beach and has experience constructing residential seawalls as well, indicate the total cost for 
residential seawall development, including permitting, may range from approximately $600 and $1,000 per 
linear foot, depending upon factors such as convenience of access to construction location and the elements 
of the seawall design.  As a result, a 100 foot seawall, to the right buyer, may impart as much as $100,000 in 
value to a waterfront lot.   Docks are another feature that can impart value to the right buyer.  However, 
discussion with waterfront brokers indicated in their experience, buyers of larger, high priced, waterfront lots, 
rarely placed much value on existing docks.   

Sales 5 and 6 and listings 11 and 12 did not have seawalls and are considered similar to the two proposed 
subject lots for dock and seawall improvements.   Each of the remaining sales did have seawalls and are 
considered to be superior to the subject lots for dock and seawall improvements.     

Waterfront feet 
The amount of waterfrontage can have a significant impact on a residential lot’s value.  With increased 
frontage, comes enhanced views and the opportunity for more intensely developed water amenities.    
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Estimated Lot Values (as if improved) 
An overall comparison for each of the sales and listings was arrived at after the comparisons for their individual 
characteristics relative to the two proposed subject lots. Sales 1, 2, 3, 4, 5, 7 and 8 as well as listing 11 were 
rated as inferior to the subject lots and indicated lot values ranging from $1,270,000 to $2,250,000.  Sale 6 
and listings 9 and 10 were considered superior to the proposed subject lots and indicated lot prices ranging 
from $2,400,000 to $2,695,000. Based upon the foregoing, we have estimated the market value of the two 
proposed one acre subject site lots to be $2,300,000 each.  The estimated per lot values assume the 
developable sites have been cleared, demucked if necessary, filled to an adequate height for development 
and legally approved for single family residential development.  Applying the estimated lot value to the two 
proposed lots results in the total estimated improved lot value estimate for the subject site of $4,600,000, as 
follows. 
 

   
Waterfront Lot  

Value Estimates 
 Total Potential 

Waterfront Lots 
 Total Estimated 

Improved Lot Value 

$2,300,000 x 2 = $4,600,000 
 
LOT DEVELOPMENT COSTS 
The foregoing value estimate of $2,300,000 per lot is for two finished residential lots with all the necessary 
site improvements in place.  The subject property is currently vacant and overgrown with a combination of 
native and exotic trees and ground cover.  The southern portion of the site and much of the western portion 
of the site are comprised of wetlands and overgrown with mangroves.  The northern and eastern portions 
of the site are predominately comprised of uplands.   

Our inspection of the site reveals that development will require intense clearing of the overgrown upland 
area, possible demucking of some portions of the site and a significant amount of land fill to bring the 
proposed lots to an adequate elevation for development.  Given the upland access to the site from Coconut 
Road and the density of plant growth on the site, we have estimated the cost to clear the existing growth 
on the upland area to be approximately $20,000 per acre, or at total of $40,000.   

In addition to clearing the site, given the existence of wetlands on the property and absence of any ground 
maintenance for decades, there is a strong likelihood that portions of the upland areas may contain muck.  
The site will require inspection by a geotechnical engineer followed by digs or test borings in areas of 
concern.  Depending on the extent of the muck found the cost of excavation and fill can be extensive.  
Absent any relevant information about the subject soil content, we believe a speculative buyer of the 
subject site would proceed with some form of testing prior to acquisition of the property.  However, as we 
are being asked to value the site “as is” and subject only to what is currently known, a prudent buyer would 
assume there will be muck on the site and factor some precautionary cost for curing the problem in their 
development analysis.  As a result, we have assumed the cost to address potential muck related issues 
on the site will be approximately $100,000 per acre, or a total of $200,000.   

We have also estimated that developing the two upland acres will require approximately 6 feet of fill to 
bring the property to an elevation similar to the adjacent lot to the north.  Six feet of fill over two acres 
equates to 522,720 cubic feet or 19,360 cubic yards.  The cost for fill, including delivery typically averages 
between $20.00 to $30.00 per cubic yard, depending upon the soil mix and the total amount of fill 
purchased.  Based upon $25.00 per cubic yard the estimated fill cost required to elevate the two upland 
acres an additional six feet would be approximately $484,000. 

In addition to the costs associated with preparing the two upland acres for residential development, any 
development approval obtained for the site will likely be conditional upon ensuring the excavation and prep 
do not negatively impact the adjacent environmentally sensitive areas.  The protection of the wetlands may 
require development of buffer areas and some minor restoration to portions of the onsite wetlands.  
Complete restoration of the 1.9 acre wetland area would likely include removal of exotics, scraping the site 
to increase water flow and possibly expanding the wetland area to the south to increase habitat and plant 
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live preservation.  Conversations with Carman Vare-Vernachio with ERM indicate the cost to perform a 
complete restoration would likely be approximately $250,000 per acre.  However, we estimate that creating 
buffer landscaping and performing some minor restoration for potentially affected areas will cost only a 
fraction of a complete restoration or approximately $25,000.     

As a result of the foregoing, the estimated hard cost of development for the site is approximately $750,000. 

Finally, in addition to the hard costs of development, there will also be soft costs that must be considered.  
A diversity of professional expert assistance will be required to provide studies, reports and consultation 
associated with environmental issues land planning, coastal improvements, legal issues, construction and 
marketing.  We have estimated to the total soft cost for the project to be approximately $100,000.   

Based upon the foregoing, the total projected cost to obtain approvals and make the physical 
improvements required for residential site plan approval on the subject site is estimated to be 
approximately $850,000. 

It is very important to note that the foregoing projected development costs have been made with very 
limited site information.  Additionally, these very subjective cost estimates could fluctuate dramatically 
depending upon the actual physical conditions of the subject site, the development plan proposed and the 
conditions of the development approval obtained.  In light of this uncertainty, the $850,000 estimate could 

easily vary up or down by $250,000, or between $600,000 and $1,100,000. 

Development Time Line Projections 
Conversations with representatives of ERM, DEP and the Palm Beach County Planning, Zoning and 
Building Department indicate the process of obtaining approvals to proceed with the development of the 
subject property would likely take between 12 to 24 months.  However, as our projected plans only involve 
development approvals for the two upland acres of the property and will not be contingent upon mitigating 
any portion of the 1.9 acre wetland area, we have estimated a reasonable time required to obtain the 
approvals to be 18 months.  We also have estimated that approximately 80% of the costs associated with 
the development approval process will occur within the first year and the remaining 20% within year two.   

Conversations with Carman Vare-Vernachio with ERM and Jaye Parker, with the Water Point Realty 
Group, indicate the clearing and site work would likely take six to eight months.   Due to potential issues 
related to buffering and maintaining the integrity of the adjacent wetland areas, the process will likely be 
closely monitored by various environmental agencies and subsequent delays may occur.  As a result, for 
our analysis, we have estimated the physical site work required to prepare the lots for marketing will take 
approximately 8 months to complete.  As the process is projected to begin in the middle of year two, we 
have projected that 80% of the site work costs will be incurred in year two and 20% in the beginning of 
year three.   

Brokers active in the waterfront residential market indicate the marketing time required to sell a vacant 
waterfront residential lot typically ranges from approximately 6 to 12 months.  A review of the last six 
waterfront lot sales recorded by MLS and occurring in northern Palm Beach County on either the 
Intracoastal Waterway or Loxahatchee River, reflects an average marketing time of 171 days or just shy 
of 6 months.  As a result, for our analysis we have projected the marketing time required to sell the two 
subject lots will be approximately 6 months.  Due to the extensive time required to obtain approvals and 
physically develop the site, the value of the lots are expected to appreciate in value prior to their future 
sales.  As previously discussed, prior recent sales of three of the comparable waterfront lot sales analyzed, 
indicated annual appreciation rates of 4.2%, 6.8% and 2.8%.  As a result, we have projected the subject 
lot values will increase annually at a rate of approximately 4% per year.     
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Discounted Cash Flow Analysis 
Based upon the estimated values for the two proposed subject lots and the projected timing and estimated 
costs associated with developing and marketing the lots, we have used discounted cash flow analysis to 
estimate the current value of the potential development of the property to its current highest and best use.  
The resulting present value provides the residual land value of the property “as is”.   

Typically this analysis is done by applying a discount rate to the projected cash flows to obtain the net 
present value of the cash flow stream over a period of time.  The discount rate used is typically based upon 
a combination of the cost of equity plus both the risk-free rate of return and the appropriate risk premium 
required from the investment.  Recent real estate investor surveys for 2019 indicate that general real estate 
investment, including retail, office, industrial and residential, reflect average discount rates between 7.5% 
and 9.5%.  A real estate investor survey by Price Waterhouse in the 4th Quarter 2018 indicated the investor 
discount rates for residential property ranged from 7.8% to 8.9%.  As a result, a reasonable discount rate 
for analyzing a small two lot single family residential development would typically be estimated at 
approximately 9%.  However, as the risk associated with the subject property is considered higher than 
that of typical residential development, a higher risk weighted discount rate should be applied to the 
property.  Due to the unique development status of the subject property, estimating the appropriate 
weighted discount rate for the subject cannot be accomplished through comparable analysis and would be 
considered very subjective.  As a result, we have instead relied upon the internal rate of return, (IRR), that 
an investor in the subject property would likely require, to more accurately determine the residual value of 
the land.   

Conversations with Ron Roan, the Vice President of Eastwind Development and Derek Uler, the Senior 
Vice President for Finance for Altman Development, both companies specializing in residential 
development, indicate the investor return analysis for proposed residential development typically ranges 
from 15% to 20% depending upon the perceived risk of the project. Given the risk associated with the 
subject site resulting from a lack of definitive site data, an unknown future approval status and uncertainty 
of development costs, the return rate would most likely be at the top of the range or slightly exceed 20%. 
Considering that our projected development of the site is considered to be the least risky of the potential 
options and there may very well be alternative options will yield much greater returns, we have estimated 
a return on investment of between 20% and 25% would be required for investment in the subject property.  
The 20% return would be expected if the site conditions are discovered to be more favorable than we have 
assumed and a 25% return would be associated with the conditions being less favorable.   

We have analyzed the potential cash flows associated with the proposed development of the subject 
property based upon the two development scenarios previously discussed in our development cost 
analysis.  We have applied a 20% IRR for the lower cost, or more favorable site conditions for development 
and a 25% IRR for the option with the higher cost projections.  The results of the analysis are summarized 
in the following two tables. 

41



INCOME APPROACH TO VALUE 29 

[19157 Report] M. R. FORD & ASSOCIATES, INC.

CASH FLOW ANALSYS 
5.1 ACRE SUBJECT PROPERTY 

ASSUMING MORE FAVORABLE SITE CONDITIONS 

YEAR 1 YEAR 2 YEAR 3 

Revenues 

  Lot Sales $0 $0 $4,975,360 

Expenses 

   Soft Costs ($80,000) ($20,000) $0 

   Hard Costs $0 ($480,000) ($120,000) 

   Marketing Costs $0 $0 ($97,603) 

Development Cash Flows ($80,000) ($500,000) $4,755,853 

LAND VALUE $2,806,009 

Rounded to $2,800,000 

    IRR Cash Flows ($2,886,009) ($500,000) $4,755,853 

Internal Rate of Return 20% 

CASH FLOW ANALSYS 
5.1 ACRE SUBJECT PROPERTY 

ASSUMING LESS FAVORABLE SITE CONDITIONS 

YEAR 1 YEAR 2 YEAR 3 

Revenues 

   Lot Sales $0 $0 $4,880,140 

Expenses 

   Soft Costs ($80,000) ($20,000) $0 

   Hard Costs $0 ($880,000) ($220,000) 

   Marketing Costs $0 $0 ($97,603) 

Development Cash Flows ($80,000) ($900,000) $4,655,853 

LAND VALUE $2,179,745 

Rounded to $2,200,000 

    IRR Cash Flows ($2,259,745) ($900,000) $4,655,853 

Internal Rate of Return 25% 

Applying the appropriate discount rates to the projected development costs results in current value 
estimate for the subject site “as is” ranging from $2,179,745 to $2,806,009, rounded to approximately 
$2,200,000 and $2,800,000, as displayed in the following Final Value Estimate 
.  
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Final Value Estimate 

An extensive search of waterfront land sales in Broward, Palm Beach and Martin Counties did not reveal 
any land sales within the past three years of directly comparable Intracoastal sites with extensive wetland 
issues like the subject's.  Based upon the absence of sale, and the limited access to site studies by qualified 
professionals in soil, environmental and marine development necessary to ascertain the most profitable 
residential development scenario for the subject site, our projections for potential development approvals 
and development costs are considered very subjective.  Due to the lack of information, a potential buyer 
for the property would also be confronted with the same challenges and would give significant 
consideration to the  risks associated with investing in the property.   

As a result of the foregoing, we have provided our value estimate for the property based upon what we 
have concluded is the most likely development option to obtain approval.  Additionally, we have provided 
our value estimate as a range to account for the potential impact of the unknown physical condition of the 
property.   

It should also be noted that alterative development options which may generate more value to the site may 
be possible, but would require significantly more information about the property to consider their feasibility. 

As a result of our analysis we have concluded the “as is” Market Value of the Fee Simple Estate in the 
property, subject to the Basic Assumptions and Limiting Conditions contained herein, as of December 9, 
2019 was: 

TWO MILLION TWO HUNDRED THOUSAND DOLLARS TO 
TWO MILLION EIGHT HUNDRED THOUSAND DOLLARS 

($2,200,000 to $2,800,000) 
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ADDENDA EXHIBITS 

I. Subject Photos
II. Acquisition Deed With Legal Description

III. Environmental Assessment Report (12/19)
IV. Preliminary Environmental Assessment Report (2/99)
V. Palm Beach County Environmental Resource Management Topography Delineation Map

VI. Phase I Environmental Site Assessment (11/02)
VII. Land Sale Writeups with Aerial Photographs

VIII. Letter of Engagement
IX. Professional Qualifications
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EXHIBIT I 
SUBJECT  PHOTOS 
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Aerial Photo of Subject Property 

Distant Aerial Photo of Subject Property 
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Eastern View of Standing Water on Western Portion of Site from Coconut Row 

 
 
 
 

 
Northeastern View of Subject Property Frontage on Coconut Row 
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Southeastern View of Subject Property Frontage on Coconut Row 

Western View of the Subject Shoreline on the Intracoastal Waterway 
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Western View of the Southern Shoreline Impacted by Wetlands and Mangroves 

 
 
 
 

 
Western View of the Northern Portion of the Subject Shoreline and the Adjacent Elevated 

Residential Site to the North 
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EXHIBIT II 
ACQUISITION DEED AND 

LEGAL DESCRIPTION 
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EXHIBIT III 
ENVIRONMENTAL 

ASSESSMENT REPORT (12/19) 
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EW Consultants, Inc. 

Natural Resource Management, Wetland, and Environmental Permitting Services

2581 Metrocentre Blvd, Suite 1• West Palm Beach, FL 33407 • 561-291-7950 Phone 

www.ewconsultants.com 

FIND COCONUT ROW PARCEL 

PALM BEACH GARDENS, FLORIDA 

ENVIRONMENTAL ASSESSMENT REPORT 

Prepared by: 

EW CONSULTANTS, INC. 

2581 Metrocentre Boulevard, Suite 1 

West Palm Beach, Florida 33407 

December 2019 
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I. INTRODUCTION

EW Consultants, Inc. conducted an environmental assessment of the approximately 5.1-acre 

parcel in December 2019.  The parcel is comprised of undeveloped land in Section 32, Township 

41 South, Range 43 East, Palm Beach County, Florida (Figures 1 and 2).  The property is 

bordered on the north and south by single family homes; on the west by Coconut Row and single 

family homes; and to the east by the Intracoastal Waterway.  

II. METHODS

Prior to the site visit, the U.S. Geological Survey 7.5-minute Quadrangle Topographic Map, 

Riviera Beach Quadrangle, and the Soils Survey of Palm Beach County Area, Florida (U.S. 

Department of Agriculture, Soil Conservation Service 1970) were reviewed to determine 

topographic features and site soil mapping units.  Copies of the most current (2019) Palm Beach 

County aerial photographs of the parcel were obtained and reviewed to determine potential 

locations of environmental features. 

Pedestrian transects of the parcel were conducted to map approximate locations and boundaries of 

significant environmental resources, vegetative communities, exotic vegetation, and any 

jurisdictional wetland areas.  The survey was also conducted to note any occurrence of listed plant 

or animal species and vegetative communities which would require protection or identification 

under the Town of Jupiter Vegetation and Environmental Preservation Ordinance (Ordinance), 

Chapter 26, Article III. 

The Guide to the Natural Communities of Florida (Florida Natural Areas Inventory 1990) 

provides classification of natural communities of Florida and was used in this investigation.  

Approximate location of vegetative community cover type boundaries and other features of the 

site were mapped.  Vegetative communities were identified in accordance with Florida Land Use 

Cover and Forms Classification Systems Handbook (Florida Department of Transportation 1999) 

(FLUCFCS).   

Vegetation protection in Palm Beach County is mandated under Section 14.C of the Palm Beach 

County Unified Land Development Code (ULDC).  The code requires review for native habitat 

and native trees that require protection and mitigation for proposed impacts.   

Wetland protection is mandated under federal, state, and local regulations.  The U.S. Army Corps 

of Engineers (COE) regulates activities in Waters of the United States pursuant to the Clean 

Water Act (PL92-500 Section 404) as further defined in the COE regulatory program (33 CFR 

320-330).  The State of Florida Department of Environmental Protection (DEP) has established
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wetland identification and permitting processes at Chapter 62-330, 62-340, and 62-312 of the 

Florida Administrative Code (FAC).  Current federal and state wetland definitions are derived 

from the original definition found in 33 CFR 328.3, identifying wetlands as “those areas that are 

inundated or saturated by surface or ground water at a frequency and duration sufficient to 

support a prevalence of vegetation typically adapted to life in saturated soil conditions”.  

Delineation of federally regulated jurisdictional wetlands is determined by the Corps of Engineers 

Wetlands Delineation Manual (USAE Waterways Experiment Station Environmental Laboratory 

1987) and the Interim Regional Supplement to the Corps of Engineers Wetland Delineation 

Manual: Atlantic and Gulf Coastal Plain Region (USAE Research and Development Center 

2008).  Delineation of wetlands regulated by DEP and South Florida Water Management District 

(SFWMD) is done according to Chapter 62-340 FAC, Delineation of the Landward Extent of 

Wetlands and Surface Waters.  The Florida Wetlands Delineation Manual (Gilbert et al. 1995) 

serves as a guide to Chapter 62-340.  Both manuals, which emphasize the identification of hydric 

soils, hydrophytic vegetation, and wetland hydrologic conditions in making wetland 

determinations, were used in this investigation.   

Listed species of wildlife are found in Florida’s Endangered Species, Threatened Species and 

Species of Special Concern, Official Lists (Florida Fish and Wildlife Conservation Commission 

(December 2018) and regulated plants are listed in Preservation of Native Flora of Florida, 

Chapter 5B-40 (Florida Department of Agriculture and Consumer Services, Division of Plant 

Industry, April 2004).  A series of pedestrian transects were conducted across the property to 

determine the presence of any listed species.  

III. RESULTS

A. Soils

The soils on the site are mapped as Pomello fine sand and Kesson mucky sand (Attachment 1). A 

description of these soil types in their natural condition is listed below. This description is based 

upon the general characteristics for the soil type illustrated in the Soils Survey of Palm Beach 

County Area, Florida and is not necessarily indicative of the exact characteristics of the parcel. 

Pomello fine sand- This complex consists of nearly level to gently sloping moderately 

well drained, deep, sandy soil. Slopes range from 0 to 5 percent. Under natural conditions, 

the water table is within 24 to 40 inches for 1 to 4 months during wet periods and below 

40 inches during the remainder of the year. The typical natural vegetation is slash pine, 

sand pine, scrub oak, saw-palmetto, inkberry, sand plum, fetterbush, pineland three-awn, 

and other native grasses. Most areas are in native vegetation. 

Kesson mucky sand, tidal (Tidal swamp, mineral) – This is nearly level, very poorly 

drained, sandy material that  supports  a dense growth of mangrove trees. It consists of 

sandy marine sediments that are flooded by salt or brackish water during daily high tides.  
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Shallow mosquito control ditches have been dug in areas of this unit. It is not suited to 

crops or pasture. It is suited mainly to recreation and wildlife habitat. It provides feeding 

and nesting grounds for wading birds and breeding grounds for other wildlife. The typical 

natural vegetation consists of cordgrass, saltgrass, rushes, needlegrass, saltwort and 

scattered areas of mangroves. This soil typically has limitations for urban and 

recreational development.  

B. Vegetative Communities

Vegetative communities on the parcel were mapped using FLUCFCS (Figure 4).  The vegetative 

communities are described as follows: 

422/437  Brazilian Pepper/Australian Pine – 0.8 acre 

This land cover is characterized by a dense canopy of Brazilian pepper trees, interspersed 

with small stands of Australian pine. The subcanopy and ground cover strata are typically 

absent in most of this land cover. A few native trees such as slash pine and cabbage palm 

are found scattered throughout this land cover. Other species present include carrotwood, 

seagrape, laurel oak, Surinam cherry, oyster plant, bamboo stands and schefflera.   

426 Tropical Hardwoods – 2.2 acre 

This forest cover type is also referred to as tropical hammock. This area exists on much of 

the upland area of the site, situated mainly in the northeastern quadrant of the property. 

The canopy in this habitat is dominated by cabbage palms, strangler figs, laurel oak, and 

sea grape with scattered exotics such as carrotwood, earleaf acacia, schefflera and 

Brazilian pepper.  The subcanopy and groundcover is sparse in most area but includes 

cocoplum, marlberry, swamp fern, wedelia and grapevines.  Other observed species 

consist of Surinam cherry, royal poinciana, oyster plant and Boston ferns.  

612 Mangrove Swamps 

This native coastal hardwood community is comprised of some primarily red mangrove 

and black mangrove seedlings, saplings and mature trees, with scattered occurrences of 

white mangrove, and cabbage palm and Australian pine at edges. The mangrove swamp 

habitat extends from the west-center portion of the property through to the south-east 

portion of the property as seen on Figure 4.  

740 Disturbed Lands – 0.64 +/- acres 

The habitat is considered disturbed as a result of clearing and landscaping by adjacent 

property owners. There is some earleaf acacia and carrotwood along with the landscaped 

and beach areas adjacent to the single family home to the south. 
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C. Protected Species and Wildlife 

 

All three mangrove species found within the wetland areas are protected by the states 1996 

Mangrove Trimming and Preservation Act (Sections 403.9321-403.9333, Florida Statutes) as well 

as by local authority. The intent of this legislature is to protect and preserve mangrove resources 

from unregulated removal, defoliation and destruction. Statute 403.9326 enumerates the 

exemptions and guidelines to this policy including the criteria for the trimming of mangrove trees. 

 

No other listed species of plants or wildlife were observed on the property.   

    

Non-listed wildlife observed includes fiddler crab, mangrove crab, blue jays, yellow bellied 

sapsucker, banana spiders, squirrel, and raccoon scat.  Numerous dead cabbage palm with cavities 

were observed onsite, which may provide habitat for cavity-dwelling species such as owls, 

woodpecker and bats.  

 

D. Wetlands 

 

The mangrove swamp habitat found on 2.0 acres of the property would likely be classified as 

jurisdictional wetland habitat as shown on the FLUCFCS map, Figure 4.  The exact boundaries of 

the jurisdictional wetland habitat is subject to review and approval by the State and Federal 

agencies, FDEP and COE.  In addition to the regulation of mangrove trimming discussed above, 

FDEP and COE also regulate any proposed impacts to jurisdictional wetlands.  Any proposed 

impacts in wetlands (filling, dredging, retaining walls, etc.) will require permits and also 

compensatory mitigation for the impacts.  The method of mitigation preferred by the agencies is 

purchase of credits at a mitigation bank.  However, mitigation credits for mangrove habitat are 

difficult to find in this region and other methods of mitigation may be necessary including on-site 

or off-site habitat restoration and preservation.   

 

E. Cultural and Historical Resources 

 

The State Department of Historical Resources (DHR) regulates impacts to cultural or historical 

resources if present on a property proposed for development.  Historical and cultural resources are 

not anticipated on this property since the upland area is small, and there is a history of land 

disturbance.  However, the DHR staff will determine during a proposed site plan review whether 

a survey for resources is required, depending on the type and extent of land disturbance.   

   

 

IV. SUMMARY 

 

This parcel contains both upland and wetland habitats, with varying levels of disturbance.  The 

tropical hardwoods habitat will be considered a native upland habitat and Palm Beach County will 

likely require preservation of at least 25 percent of the habitat.  The remainder of the native 

upland trees on the site would require mitigation for impacts, which may include replacement 
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trees or payment into a tree mitigation fund. A tree survey should be conducted to determine 

quantity and location of existing native trees.  This would assist in site planning to perhaps avoid 

impact to some of the larger native trees which may be incorporated into the site plan.   

The wetland area is dominated by mangroves with a small amount of exotic species scattered 

throughout.  Impacts to wetlands will require permits and compensatory mitigation as described 

above.  Permits must also be obtained for any trimming or other alterations to mangroves.   

In summary, the property has some potential for development but due to requirements for wetland 

and native upland preservation and mitigation, any development should be carefully planned to 

incorporate portions of these habitats into the site plan.  
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Maps and Figures: 

 

Figure 1: Location Map 

Figure 2: Quad Map 

Figure 3: Aerial Photograph 

Figure 4: FLUCFCS Map 

 

 

 

Attachment: 

 

Soils Report 
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Soil Map—Palm Beach County Area, Florida
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MAP LEGEND MAP INFORMATION

Area of Interest (AOI)
Area of Interest (AOI)

Soils
Soil Map Unit Polygons

Soil Map Unit Lines

Soil Map Unit Points

Special Point Features
Blowout

Borrow Pit

Clay Spot

Closed Depression

Gravel Pit

Gravelly Spot

Landfill

Lava Flow

Marsh or swamp

Mine or Quarry

Miscellaneous Water

Perennial Water

Rock Outcrop

Saline Spot

Sandy Spot

Severely Eroded Spot

Sinkhole

Slide or Slip

Sodic Spot

Spoil Area

Stony Spot

Very Stony Spot

Wet Spot

Other

Special Line Features

Transportation
Rails

Interstate Highways

US Routes

Major Roads

Local Roads

Background
Aerial Photography

The soil surveys that comprise your AOI were mapped at 
1:20,000.

Warning: Soil Map may not be valid at this scale.

Enlargement of maps beyond the scale of mapping can cause 
misunderstanding of the detail of mapping and accuracy of soil 
line placement. The maps do not show the small areas of 
contrasting soils that could have been shown at a more detailed 
scale.

Please rely on the bar scale on each map sheet for map 
measurements.

Source of Map: Natural Resources Conservation Service
Web Soil Survey URL: 
Coordinate System: Web Mercator (EPSG:3857)

Maps from the Web Soil Survey are based on the Web Mercator 
projection, which preserves direction and shape but distorts 
distance and area. A projection that preserves area, such as the 
Albers equal-area conic projection, should be used if more 
accurate calculations of distance or area are required.

This product is generated from the USDA-NRCS certified data as 
of the version date(s) listed below.

Soil Survey Area: Palm Beach County Area, Florida
Survey Area Data: Version 15, Sep 17, 2019

Soil map units are labeled (as space allows) for map scales 
1:50,000 or larger.

Date(s) aerial images were photographed: Mar 7, 2019—Mar 
13, 2019

The orthophoto or other base map on which the soil lines were 
compiled and digitized probably differs from the background 
imagery displayed on these maps. As a result, some minor 
shifting of map unit boundaries may be evident.

Soil Map—Palm Beach County Area, Florida
(FIND COCONUT ROW PARCEL)

Natural Resources
Conservation Service

Web Soil Survey
National Cooperative Soil Survey

12/16/2019
Page 2 of 3
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Map Unit Legend

Map Unit Symbol Map Unit Name Acres in AOI Percent of AOI

33 Pomello fine sand, 0 to 5 
percent slopes

2.3 44.0%

44 Kesson mucky sand, tidal 2.9 56.0%

Totals for Area of Interest 5.2 100.0%

Soil Map—Palm Beach County Area, Florida FIND COCONUT ROW PARCEL

Natural Resources
Conservation Service

Web Soil Survey
National Cooperative Soil Survey

12/16/2019
Page 3 of 3
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[19157 Report] M. R. FORD & ASSOCIATES, INC.

EXHIBIT IV 
PRELIMINARY ENVIRONMENTAL 

ASSESSMENT REPORT (2/99) 
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[19157 Report] M. R. FORD & ASSOCIATES, INC.

EXHIBIT V 
PALM BEACH ENVIRONMENTAL RESOURCE 

MANAGEMENT TOPOGRAPHY DELINEATION MAP
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[19157 Report] M. R. FORD & ASSOCIATES, INC. 

EXHIBIT VI 
PHASE I ENVIRONMENTAL 
SITE ASSESSMENT (11/02) 
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[19157 Report] M. R. FORD & ASSOCIATES, INC. 

EXHIBIT VII 
LAND SALE WRITEUPS WITH 

AERIAL PHOTOGRAPHS 
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LOT SALE 1 
 

 
 

Location: 11255 Ellison Wilson Road 
 Palm Beach Gardens 
 
Sale Date: January 26, 2018 
 
Grantor: Gracie Properties LLC  
 
Grantee: 11255 Ellison Wilson Rd LLC 
 
OR Book/Page: 29613/214 
 
Land Area: 1.1 acres 
 
Waterfrontage: 115 ft. on Intracoastal Waterway 
 
Water View: 412 ft. wide portion of Intracoastal 
 
Road Frontage: 90 ft. on Ellison Wilson Road 
 
Improvements: Bulkhead Seawall (90%) and Boat Dock 
 
Nautical Distance to Inlet: 5.5 miles to Palm Beach Inlet 
 
Zoning: RM – Multi-Family by Palm Beach County 
 
Intended Use: Single family residential development 
 

Sale Price: $1,750,000 
 Per Square Foot: $36.52 
 Per Water Front Foot: $15,217 
 

Other: 
The northern approximately 20 feet of frontage on the Intracoastal is not seawall protected.  The site 
was clear at the time of sale.  The property is very deep extending approximately 440 feet from Ellison 
Wilson Road to the Intracoastal.  There were two large oaks trees on eastern portion of the lot adjacent 
to Donald Ross Road.  The dock structure is an older wooden dock.  The property to the immediate 
south is improved single family residential and the parcel to the north is zoned for residential 
development but is currently vacant.  A broker familiar with the transaction indicted the property was  
purchased by a high net worth family with the intent to developing the an estate home on the site. 
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LOT SALE 2 
 

 

Location: 2103 Cove Lane 
 Palm Beach Gardens 
 Unincorporated, Palm Beach County 
 
Sale Date: February 16, 2018 
 
Grantor: Brian K Obrien 
 
Grantee: Betsy Pascal 
 
OR Book/Page: 29657/109 
 
Land Area: 0.35 acres 
 
Waterfrontage: 105 ft. on Intracoastal Waterway 
 
Water View: 350 ft. wide portion of Intracoastal 
 
Road Frontage: 52 ft. on Cove Lane 
 
Improvements: Bulkhead Seawall and Boat Dock 
 
Nautical Distance to Inlet: 6.75 miles to Palm Beach Inlet 
 
Zoning: RS – Single Family Residential by Palm Beach County 
 
Intended Use: Single family residential development 
 
Sale Price: $1,275,000 
 Per Sq. Foot: $83.63 
 Per Water Front Foot: $12,143 
 
Other: 
The site is located at the western end of a cul-de-sac and was clear at the time of sale.  The sale 
property has an older L- shaped wooden dock with two small boat lifts for small boats or jet skis.  The 
property has a large oak tree on the eastern portion of the site and some palms along the Intracoastal  
The property is across the Intracoastal from an active industrial marina property.   
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LOT SALE 3 
 

 

Location: 14732 Palmwood Road 
 Palm Beach Gardens  
 Unincorporated, Palm Beach County 
 
Sale Date: August 9, 2019 
 
Grantor: John G. Seymour 
 
Grantee: Tayler Made Investments LLC 
 
OR Book/Page: 30814/1857 
 
Land Area: 0.47 acres 
 
Waterfrontage: 100 ft. on Intracoastal Waterway 
 
Water View: 360 ft. wide portion of Intracoastal 
 
Road Frontage: 100 ft. on Palmwood Road 
 
Improvements: Bulkhead Seawall 
 
Nautical Distance to Inlet: 5.0 miles to Jupiter Inlet 
 8.9 miles to Palm Beach Inlet 
 
Zoning: AR – Agricultural Residential by Palm Beach County 
 
Intended Use: Single family residential development 
 
Sale Price: $1,700,000 
 Per Square Foot: $83.04 
 Per Water Front Foot: $17,000 
 
Other: 
At the time of sale property was improved with a 2,290 square foot house, built in 1974.  The buyers 
intend to razed the improvements for new development.  The property had previously sold for  
$1,500,000 in 2016 with the intention of redevelopment, indicating annual appreciation of approximately 
4.2% per year. 
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LOT SALE 4 
 

 

Location: 15028 Palmwood Road 
 Palm Beach Gardens 
 Unincorporated, Palm Beach County 
 
Sale Date: May 17, 2018 
 
Grantor: Cecil P. Balderson Jr. Trustee, Dorothy Balderson Family 

Trust 
 
Grantee: Wade & Jamie Gilbert 
 
OR Book/Page: 29858/989 
 
Land Area: 1.37 Acres 
 
Waterfrontage: 100 ft. on Intracoastal Waterway 
 
Water View: 430 ft. wide portion of Intracoastal 
 
Road Frontage: 100 ft. on Palmwood Road 
 
Improvements: Bulkhead Seawall  
 
Nautical Distance to Inlet: 4.75 miles to Jupiter Inlet 
 9.1 miles to Palm Beach Inlet 
 
Zoning: RS – Single Family Residential by Palm Beach County 
 
Sale Price: $2,250,000 
 Per Square Foot: $37.70 
 Per Water Front Foot: $22,500 
 
Intended Use: Single family residential development 
 
Other: 
The sale property is a very deep residential lot, approximately 555 feet from Palmwood Road to the 
Intracoastal.  The broker indicted that the property had once been developed with a single family home 
that had been removed.   
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LOT SALE 5 
 

 

Location: 5269 Center Street 
 Jupiter 
 Unincorporated, Palm Beach County 
 
Sale Date: February 15, 2019 
 
Grantor: Richard D Robinson Estate 
 
Grantee: David A & Robin R Logan 
 
OR Book/Page: 30421/1615 
 
Land Area: 0.87 acres 
 
Waterfrontage: 76 ft. on Loxahatchee River 
 
Water View: 980 ft. wide portion of Loxahatchee River 
 
Road Frontage: 16 ft. on Center Street 
 
Improvements: None 
 
Nautical Distance to Inlet: 1.3 miles to Jupiter Inlet 
 
Zoning: RS – Single Family Residential by Palm Beach County 
 
Sale Price: $1,680,000 
 Per Square Foot: $44.33 
 Per Water Front Foot: $22,105 
 
Other: 
The sale lot has an irregular shape which narrows along the riverfront.   Access to the site is provided 
by a 16-feet wide access roadway extending approximately 380 feet north off of Center Street to the 
residential site.  The access land area is part of the sale property.  The site was cleared with palms and 
oaks along boundaries.  The developable area of the site is approximately 280 feet deep 
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LOT SALE 6 
 

 

Location: 6421 River Pointe Way 
 Jupiter 
 Unincorporated, Palm Beach County 
 

Sale Date: April 24, 2018 
 

Grantor: 6421 RPW LLC 
 

Grantee: Robert M. Samuels 
 

OR Book/Page: 29804/331 
 
Land Area: 2.61 acres 
 
Waterfrontage: 755 ft. on Loxahatchee River 
 
Water View: 2,500 ft. wide portion of Loxahatchee River 
 
Road Frontage: 200 ft. on Loxahatchee River Road 
 150 ft. on River Point Way 
 

Improvements: No Improvements 
 

Nautical Distance to Inlet: 4.0 miles to Jupiter Inlet 
 

Zoning: RS – Single Family Residential by Palm Beach County 
 

Sale Price: $2,600,000 
 Per Sq. Ft.: $22.87 
 Per Water Front Ft.: $3,444 
 

Other: 
The property effectively is two parcels connected by a 25 foot wide access road.  The northern 
approximately 1.2 acre developable portion of the property, (residential site), was cleared with palms 
and oaks along boundaries, and mangroves along shore lines.  The southern approximately 1.3 acre 
portion of the property is not residentially developable and has a large pond used for water retention.  
The two parcels are connected by an approximately 650 foot long, 25 foot wide access trail.  The site 
had sold previously for $1,750,000 in 2012, indicating an annual appreciation of approximately 6.8% 
per year.   
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LOT SALE 7 
 

 
Location: 736 Lakeside Drive 
 Village of North Palm Beach 
 
Sale Date: April 8, 2019 
 
Grantor: Puzzitiello Builders LLC 
 
Grantee: Peter J. Neidecker 
 
OR Book/Page: 30527/260 
 
Land Area: 0.37 acres 
 
Waterfrontage: 115 ft. on Lake Worth 
 
Water View: 3,500 ft. wide portion of Lake Worth 
 
Road Frontage: 100 ft. on Lakeside Drive 
 
Improvements: Bulkhead Seawall 
 
Nautical Distance to Inlet: 4.0 miles to Palm Beach Inlet 
 
Zoning: R1 – Single Family Residential by North Palm Beach 
 
Sale Price: $1,925,000 
 Per Sq. Ft.: $119.44 
 Per Water Front Ft.: $16,739 
 
Other: 
The sale property was once developed with a single family home that was razed prior to sale.     
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LOT SALE 8 
 

 

Location: 730 Lakeside Drive 
 Village of North Palm Beach 
 
Sale Date: March 12, 2019 
 
Grantor: Robert M Suedhoff 
 
Grantee: Paul & Lauren Walker 
 
OR Book/Page: 30468/1602 
 
Land Area: 0.39 acres 
 
Waterfrontage: 135 ft. on Lake Worth 
 
Water View: 3,500 ft. wide portion of Lake Worth 
 
Road Frontage: 85 ft. on Lakeside Drive 
 
Improvements: Bulkhead Seawall and Boat Dock 
 
Nautical Distance to Inlet: 4.0 miles to Palm Beach Inlet 
 
Zoning: R1 – Single Family Residential by North Palm Beach 
 
Sale Price: $1,725,000 
 Per Square Foot: $101.54 
 Per Water Front Foot: $12,778 
 
Other: 
The sale property was once developed with a single family home that was razed by the prior owner, 
who had purchased the property in 2014 for $1,500,000 with the intention of redevelopment.  The 
property was improved with older wooden finger dock built in 1964 and upgraded with a boat lift in 2005.    
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LOT LISTING 9 
 

 

Location: 12900 N. Shore Drive 
 Palm Beach Gardens 
 Unincorporated, Palm Beach County 
 
Listing Status: Current 
 
Land Area: 0.51 acres (upland) 
 
Waterfrontage: 140 ft. on Intracoastal Waterway 
 225 ft. on canal 
 
Water View: 420 ft. wide portion of Intracoastal 
 
Road Frontage: 20 ft. at southern terminus of N. Shore Drive 
 
Improvements: Bulkhead Seawall and Boat Dock 
 
Nautical Distance to Inlet: 6.9 miles to Palm Beach Inlet 
 
Zoning: RS - Single Family Residential by Palm Beach County 
 
Asking Price: $2,695,000 
 Per Square Foot: $121.31 
 Per Water Front Foot: $7,384 
 
Other: 
The vacant lot was acquired by the current seller for $1,600,000 in November 2014.  The property is 
improved with a wooden L-shaped dock constructed in 1956.  The property also includes approximately 
0.4 acres of submerged land area in the adjacent canal to the south.  The lot has been on the market 
for approximately a year.  The original asking price for the property was $2,995,000 but was reduced 
about three months ago.  The broker indicated the sellers were not interested in reducing the asking 
price again, particularly with the winter seasonal months ahead.  He recognized the lot was one of the 
higher priced intracoastal fronting lots on the market but felt the extensive waterfrontage warranted the 
higher asking price.   
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LOT LISTING 10 
 

 

Location: 12020 Edgewater Drive 
 Palm Beach Gardens 
 Unincorporated, Palm Beach County 
 
Listing Status: Current 
 
Land Area: 0.71 acres 
 
Waterfrontage: 95 ft. on Intracoastal Waterway 
 
Water View: 425 ft. wide portion of Intracoastal 
 
Road Frontage: 95 ft. on Edgewater Drive 
 
Improvements: Bulkhead Seawall  
 
Nautical Distance to Inlet: 6.75 miles to Palm Beach Inlet 
 
Zoning: RS – Single Family Residential by Palm Beach County 
 
Asking Price: $2,400,000 
 Per Square Foot: $77.60 
 Per Water Front Foot: $25,263 
 
Other: 
The property was improved with a single family residence (as shown in aerial photograph).  However, 

it was removed from the site to make it more marketable.  The site is now being offered for sale as 

cleared and ready for development.   The approximately 315 foot depth of the site from Edgewater Drive 

to the Intracoastal is very desirable for development of larger scale residence.  The lot has been on the 

market for 43 days.  The broker indicated a couple of prospective buyers had inquired about the property 

but no firm offers had been submitted.  
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LOT LISTING 11 
 

 

Location: 2390 Cardinal Lane 
 Palm Beach Gardens 
 Unincorporated, Palm Beach County 
 
Listing Status: Current 
 
Land Area: 0.41 acres 
 
Waterfrontage: 92 ft. on Intracoastal Waterway 
 
Water View: 510 ft. wide portion of Intracoastal 
 
Road Frontage: 50 on Cardinal Lane 
 
Improvements: Older, 1,500 sq. ft. single family residence (1960). 
 
Nautical Distance to Inlet: 7.0 miles to Palm Beach Inlet 
 
Legal Use: Single Family Residential Development 
 
Asking Price: $1,975,000 
 Per Square Foot: $110.58 
 Per Water Front Foot: $21,467 
 
Other: 
The older existing residence on the site will need to be razed.  The residential site is setback 
approximately 70 feet from the Intracoastal Waterway.  The property to the immediate north of the listed 
site has a similar setback and has developed a dock on the shoreline but has not modified the natural 
shore line.  The listed property has a lot depth of approximately 300 feet, making it desirable for large 
scale waterfront residential development.   The property has been on the market for almost a year at 
the same asking price.  The broker indicated they have recently been working closely with a prospective 
buyer but was not willing to provide any information relative to purchase offers.   
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[19157 Report] M. R. FORD & ASSOCIATES, INC. 

EXHIBIT IX 
PROFESSIONAL QUALIFICATIONS 
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 PROFESSIONAL QUALIFICATIONS 
 

DAVID A. FLEMING 
M. R. FORD & ASSOCIATES, INC. 

Palm Beach Gardens, Florida 
 
 
 
David A. Fleming is an Independent Real Estate Appraiser 
 
EXPERIENCE 
 
President, Real Estate Investment Consultants, Inc. – July 1995 – to the present 
 
Associate Appraiser, Robert L. Groover & Associates - May 1994 to July 1995 
 
Associate Appraiser, Investment Realty Consultants, Inc. - May, 1990 to May 1994 
 
Broker Salesman, Victoria J. Hutchinson Real Estate, Inc. - January, 1989 to April, 1990 
 
Associate - Salesman, Stephen Spalter and Associates, Inc. - May, 1987 to December 1988  
 
EDUCATION 
 
Master of Science, Major in Management, St. Thomas University, Miami, Florida - 1984 
 
Bachelor of Science, Business Administration, Major in Finance, University of Florida, Gainesville, 
Florida - 1982 
 
Successfully completed and/or received credit for the following courses sponsored by the American 
Institute of Real Estate Appraisers or American Institute. 
 
 A.I.R.E.A. Course 1A-1 Real Estate Appraisal Principles 
 A.I.R.E.A. Course 1A-2 Basic Valuation Principles 
 A.I. Course 1B-A Capitalization Theory & Techniques Part A 
 A.I. Course 1B-B Capitalization Theory & Techniques Part B 
 A.I. Course SPP Standards of Professional Practice, Parts A & B 
 A.I. Course 2-1 Case Studies In Real Estate Valuation 
 A.I. Course 540  Report Writing and Valuation Analysis 
 
PROFESSIONAL AFFILIATIONS 
 
Licensed Florida Real Estate Broker 
State Certified General Real Estate Appraiser, Florida License #0001807 
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QUALIFICATIONS - MICHAEL R. FORD, MAI, SRA
State-certified general appraiser #0000031 

PROFESSIONAL DESIGNATIONS

Member, Appraisal Institute, MAI, Designation #6640, 1983
Senior Residential Appraiser, SRA, awarded by Appraisal Institute, 1983

COLLEGE

Bachelor of Science Degree from Florida State University with major course work in history, and
psychology.  Elective courses in accounting, economics, and statistics.

APPRAISAL EDUCATION

Appraisal  Institute Courses:
1-A, Tampa, Florida, 1972
1-B, Athens, Georgia, 1973
II, Tampa, Florida, 1975
VI, Chapel Hill, North Carolina, 1978
VII, Memphis, Tennessee, 1979
Standards of Professional Practice, Parts A & B, 9/91
Standards of Professional Practice, Parts A & B, 1992 (Appraisal  Institute)

Numerous seminars on topics such as Real Estate Finance, Real Estate Law, Office Management,
Professional Practice Standards, Capitalization Techniques, Investment Analysis, South Florida
Economic Trends, Regulations of Federal Banking Agencies, Appraising Troubled Properties, Testing
Reasonableness of Discounted Cash Flow, ARGUS DCF Seminar, and Standards of Professional
Practice, Parts A & B.  

Society of Real Estate Appraisers Courses:
Various seminars on Appraisal Report Writing, Statistical   Finance, Market Abstraction, Money Markets,
etc. 

OTHER RELATED EDUCATION: 

State Department of Transportation Appraisal, Engineering and Real Property Law Courses, Ft.
Lauderdale, Florida, 1971-1972.

Real Estate Principles and Practices, Broward Junior  College, 1972. 

Real Estate Broker's License Course, Florida Real Estate Commission, Tallahassee, Florida, 1974.

EXPERIENCE

Florida State Department of Transportation:
  Right of Way Agent Trainee, 1971
  Staff Appraiser, 1972-1974
Fee Appraiser, Daytona Beach, Florida, 1974 to July, 1977.
Commercial Appraiser, First Federal Savings and Loan, Delray Bch., FL, July, 1977 to July, 1979
Fee Appraiser, Callaway and Price, Inc. from July, 1979 to June, 1983.
Fee Appraiser, M. R. Ford and Associates, Inc., since June, 1983.
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QUALIFICATIONS - MICHAEL R. FORD, MAI, SRA - Continued

TYPES OF PROPERTY APPRAISED
Appraisals made on the following types of property throughout the State of Florida for individuals,
attorneys, insurance companies, banks, corporations, government agencies, major oil companies, and
mortgage companies. Appraisal Specialties are highlighted below:                    

Apartment Buildings Self-Storage Warehouses
Automobile Dealerships Mixed Use Projects
Banks Mobile Home Parks
Boat Yards Motels
Churches  Nursing Homes
Commercial Buildings Office Buildings
Condemnation Projects Packing Houses
Ranches Residential, Warehouse & Office Condo Projects 
Convalescent Facilities Recreation Leases
Convents Recreational Vehicle Parks
Duplexes Residences
Easements Restaurants
Fast Food Restaurants Rights of Way
Golf Courses Service Stations
Hotels Shopping Centers
Horse Farms Special Purpose
Industrial Buildings Subdivisions
Industrial Subdivisions Store Buildings
Landmark Properties Timeshare Resorts
Marinas Vacant Land
Medical Buildings Warehouses

COURT QUALIFICATION

Qualified as an expert witness in counties of Broward, Wakulla, Leon, Calhoun, and Palm Beach.

LICENSE

Registered Real Estate Broker, State of Florida,  License Number 0242480 

PROFESSIONAL OFFICES SERVED

Society of Real Estate Appraisers Chapter #200 - Admissions Chairman, Professional Practice
Committee Chairman, Program Chairman, Director, Secretary, Treasurer, Vice-President, President.

American Institute of Real Estate Appraisers Chapter #24 - Admissions Chairman, Director, Secretary,
First Vice-President.

South Florida and Caribbean Chapter of the Appraisal Institute - President
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AN APPRAISAL OF 
 

5.1± ACRES OF VACANT LAND 
LOCATED ON COCONUT ROW 

IN UNINCORPORATED 
PALM BEACH COUNTY, FLORIDA 

 
 
 

FILE #20-80312 
 
 
 
 

PREPARED FOR 
 

FLORIDA INLAND NAVIGATION DISTRICT 
 
 
 
 
 
 
 

AS OF 
 

JANUARY 27, 2020 
 
 
 
 
 

BY 
ROBERT A. CALLAWAY, MRICS 

CALLAWAY & PRICE, INC. 
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Callaway & Price, Inc. 
Real Estate Appraisers and Consultants 

Licensed Real Estate Brokers 
www.callawayandprice.com  

 
 
SOUTH FLORIDA 
 
1410 Park Lane South 
Suite 1 
Jupiter, FL  33458 
Phone (561 )686-0333 
Fax (561) 686-3705 
 
Michael R. Slade, MAI, SRA, CRE 
Cert Gen RZ116 
m.slade@callawayandprice.com 
 

Stephen D. Shaw, MAI, AI-GRS 
Cert Gen RZ1192 
s.shaw@callawayandprice.com 
 

Robert A. Callaway, MRICS 
Cert Gen RZ2461 
r.callaway@callawayandprice.com 
 
TREASURE COAST 
1803 South 25th Street 
Suite 1 
Fort Pierce, FL  34947 
Phone (772) 464-8607 
Fax (772) 461-0809 
 

Stuart 
Phone (772) 287-3330 
Fax (772) 461-0809 
 

Stephen G. Neill, Jr., MAI 
Cert Gen RZ2480 
s.neill@callawayandprice.com 
 
SPACE COAST 
1120 Palmetto Avenue 
Suite 1 
Melbourne, FL  32901 
Phone (321) 726-0970 
Fax (321) 726-0384 
 

Curtis L. Phillips, MAI 
Cert Gen RZ2085 
c.phillips@callawayandprice.com 
 
CENTRAL FLORIDA 
2816 E. Robinson Street 
Orlando, FL  32803 
Phone (321) 726-0970 
Fax (321) 726-0384 
 

Curtis L. Phillips, MAI 
Cert Gen RZ2085 
c.phillips@callawayandprice.com 
 

 

 
Please respond to the South Florida office 
E-Mail:  r.callaway@callawayandprice.com 

January 30, 2020 
 
 
 
Glenn Scambler 
Finance Director 
Florida Inland Navigation District 
1314 Marcinski Road 
Jupiter, FL  33477 
 
 
Dear Mr. Scambler: 
 
We have made an investigation and analysis of the 5.1± acres of 
vacant land located on Coconut Row in unincorporated Palm Beach 
County, Florida.  The Subject Property will be further described both 
narratively and legally within the following Appraisal Report.  The 
purpose of this investigation and analysis was to provide our opinion 
of the Market Value of the Fee Simple Estate of the Subject Property 
as of January 27, 2020. 
 
This report has been prepared for our client and intended user, 
Florida Inland Navigation District.  The intended use was to assist 
the client for internal purposes related to the disposition of the 
property.  The scope of work performed is specific to the needs of 
the intended user and the intended use.  No other use is intended, 
and the scope of work may not be appropriate for other uses. 
 
Based upon the scope of the assignment, our investigation and 
analysis of the information contained within this report, as well as 
our general knowledge of real estate valuation procedures and 
market conditions, it is our opinion that the Market Value of the Fee 
Simple Estate of the Subject Property as of January 27, 2020 was: 
 

$2,600,000 
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Glenn Scambler 
Finance Director 
Florida Inland Navigation District 
January 30, 2020 
Page two 
 
 
 
 
A description of the property appraised, together with an explanation of the valuation 
procedures utilized, is contained in the body of the attached report.  For your convenience, 
an Executive Summary follows this letter.  Your attention is directed to the Limiting 
Conditions and underlying assumptions upon which the value conclusion is contingent. 
 
 
Respectfully submitted, 
 
CALLAWAY & PRICE, INC. 
 

 
Robert A. Callaway, MRICS 
Cert Gen RZ2461 
 

 
Joe M. Merritt, Associate Appraiser 
Cert Gen RZ672 
 
 
 
 
 
 
 
 
 
 
 
RAC/JMM/js/20-80312 
Attachments 
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  Executive Summary 
 

 
 

PROPERTY TYPE : Vacant Residential Land. 
 
LOCATION : The Subject Property is located on the east 

side of Coconut Row, 180 feet south of Inland 
Cove Road, in an area of unincorporated Palm 
Beach County, Florida.  It is situated on the 
west side of the Intracoastal Waterway.  The 
property has not been assigned a street 
address. 

 
DATE OF VALUATION : January 27, 2020 
 
DATE OF REPORT : January 30, 2020 
 
PROPERTY DESCRIPTION: 
 
 LAND : 0.8± acres of Brazilian Pepper/Australian Pine 
   2.2± acres of Tropical Hardwoods 
   2.0± acres of Mangrove Swamp 
   0.1± acres of Disturbed Lands 
   5.1± gross acres 
 
   Based upon the available information, we 

have estimated that approximately 2.0± 
acres would be useable for single family 
residential development 

 
 IMPROVEMENTS : None 
 
ZONING : RS, Single Family Residential District, by Palm 

Beach County 
 
FUTURE LAND USE PLAN : Low Residential, 2 units per acre, by Palm 

Beach County 
 
HIGHEST AND BEST USE : Single family residential development. 
 
 
MARKET VALUE OF THE 
FEE SIMPLE ESTATE OF 
THE SUBJECT PROPERTY 
AS OF JANUARY 27, 2020 : $2,600,000 
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   Certification 
 

1 

CERTIFICATION 
 
We certify that, to the best of our knowledge and belief: 
 
1.  The statements of fact contained in this report are true and correct. 
 
2.  The reported analyses, opinions, and conclusions are limited only by the 

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

 
3.  We have no present or prospective interest in the property that is the subject 

of this report, and we have no personal interest with respect to the parties 
involved. 

 
4. We have not performed services as an appraiser regarding the property that is 

the subject of this report within the three-year period immediately preceding 
acceptance of this assignment. 

 
5. We have no bias with respect to the property that is the subject of this report 

or to the parties involved with this assignment. 
 
6.  Our engagement in this assignment was not contingent upon developing or 

reporting predetermined results. 
 
7.  Our compensation for completing this assignment is not contingent upon the 

development or reporting of a predetermined value or direction in value that 
favors the cause of the client, the amount of the value opinion, the attainment 
of a stipulated result, or the occurrence of a subsequent event directly related 
to the intended use of this appraisal. 

 
8. The analyses, opinions, and conclusion were developed, and this report was 

prepared, in conformity with the Uniform Standards of Professional Appraisal 
Practice (USPAP) and The Interagency Appraisal and Evaluation Guidelines, 
December 10, 2010. 

 
9.  Robert A. Callaway, MRICS and Joe M. Merritt have made personal inspections 

of the property that is the subject of this report. 
 
10.  No one provided significant real property appraisal assistance to the persons 

signing this certification. 
 
11. The use of this report is subject to the requirements of the State of Florida 

relating to review by the Florida Real Estate Appraisal Board. 
 

                                              137



   Certification 
 

2 
 

 
 

12. This appraisal assignment was not based on a requested minimum valuation, 
a specific valuation, or the approval of a loan. 

 
13. The reported analyses, opinions and conclusions were developed, and this 

report was prepared, in conformity with the requirements of the Code of 
Professional Ethics and Standards of Professional Appraisal Practice of the 
Appraisal Institute. 

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

relating to review by its duly authorized representatives. 
 
15. As of the date of this report, Robert A. Callaway, MRICS has completed the 

requirements under the continuing education programs of the Royal Institute 
of Chartered Surveyors, the State of Florida, and FREAB. 

 
 
   

   
        
Robert A. Callaway, MRICS 
Cert Gen RZ2461 

 
   

   
        
Joe M. Merritt, Associate Appraiser 
Cert Gen RZ672 
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GENERAL ASSUMPTIONS 
 
1. Unless otherwise stated, the value appearing in this appraisal represents the 

opinion of the Market Value or the Value Defined AS OF THE DATE SPECIFIED. 
Market Value of real estate is affected by national and local economic 
conditions and consequently will vary with future changes in such conditions. 

 
2. The value opinion in this appraisal report is gross, without consideration given 

to any encumbrance, restriction or question of title, unless specifically defined.  
 

3. It is assumed that the title to the premises is good; that the legal description 
is correct; that the improvements are entirely and correctly located on the 
property described and that there are no encroachments on this property, but 
no investigation or survey has been made.  
 

4. No responsibility is assumed for matters legal in nature, nor is any opinion of 
title rendered. No right to expert testimony is included unless other 
arrangements have been completed.  In the performance of our investigation 
and analysis leading to the conclusions reached herein, the statements of 
others were relied on.  No liability is assumed for the correctness of these 
statements; and, in any event, the appraiser’s total liability for this report is 
limited to the actual fee charged. 
 

5. No rights to expert witness testimony, pre-trial or other conferences, 
depositions, or related services are included with this appraisal.  If as a result 
of this appraisal process Callaway and Price, Inc., or any of its principals, its 
appraisal consultants or experts are requested or required to provide any 
litigation services, such shall be subject to the provisions of the engagement 
letter or, if not specified therein, subject to the reasonable availabilty of 
Callaway and Price, Inc. and/or said principals or appraisers at the time and 
shall further be subject to the party or parties requesting or requiring such 
services paying the then applicable professional fees and expenses of Callaway 
and Price, Inc. either in accordance with the engagement letter or 
arrangements at the time, as the case may be. 

 
6. Any material error in any of the data relied upon herein could have an impact 

on the conclusions reported. We reserve the right to amend conclusions 
reported if made aware of such error.  Accordingly, the client-addressee should 
carefully review all assumptions, data, relevant calculations, and conclusion 
within 30 days of delivery of this reported and should immediately notify us of 
any questions or errors. 
 

7. The market value reported herein assumes that all taxes and assessments 
have been paid and assumes a fee simple interest unless otherwise reported.  
The body of the report will define the interest appraised if it differs. 
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8. Neither all nor any part of the contents of this report (especially any
conclusions, the identity of the appraiser or the firm with which he is
connected, or any reference to the Appraisal Institute or any of its
designations) shall be disseminated to the public through advertising media,
public relations media, news media, sales media or any other public means of
communication without our prior written consent and approval.

9. It is assumed that there are no hidden or unapparent conditions of the
property, subsoil, or structures which would render it more or less valuable.
The appraiser assumes no responsibility for such conditions or the engineering
which might be required to discover these factors.

10. Our opinion of value was based on the assumption of competent marketing
and management regarding the property.  If there is no competent marketing
and management, then the market value opinion herein may not apply.

LIMITING CONDITIONS 

1. No hypothetical conditions are part of this appraisal assignment.

2. No extraordinary assumptions are part of this appraisal.

3. Unless otherwise stated in this report, the existence of hazardous substances,
including without limitation stachybotrys chartarum (mold), asbestos,
polychlorinated biphenyls, petroleum leakage, or agricultural chemicals, which
may or may not be present on the property, or other environmental conditions.
The appraisers have no knowledge of the existence of such materials on or in
the property unless otherwise stated. The appraisers, however, are not
qualified to test for such substances or conditions.  If the presence of such
substances, such as asbestos, urea formaldehyde foam insulation, or other
hazardous substances or environmental conditions, may affect the value of the
property, the value estimated is predicated on the assumption that there is no
such proximity thereto that would cause a loss in value.  We are unaware of
very wet conditions that may have existed for days or weeks which are
required to grow mold.  No responsibility is assumed for any such conditions,
or for any expertise or engineering knowledge required to discover them.

4. The Americans with Disabilities Act ("ADA") became effective January 26, 1992.
The appraisers have not made a specific compliance survey and analysis of this
property to determine whether or not it is in conformity with the various
detailed requirements of the ADA.  It is possible that a compliance survey of
the property, together with a detailed analysis of the requirements of the ADA,
could reveal that the property is not in compliance with one or more of the
requirements of the Act.  If so, this fact could have a negative effect upon the
value of the property. Since the appraisers have no direct evidence relating to
this issue, possible noncompliance with the requirements of ADA in estimating
the value of the property has not been considered.

140



  Subject Photos 
 

5 

 
 
 

 
 

 
AERIAL VIEWS OF THE SUBJECT PROPERTY 
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SOUTHEAST VIEW OF THE SUBJECT PROPERTY 
FROM COCONUT ROW 

NORTHEAST VIEW OF THE SUBJECT PROPERTY 
FROM COCONUT ROW 
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INTERIOR VIEW OF THE UPLAND PORTION 

OF THE SUBJECT PROPERTY 
 

 
INTERIOR VIEW OF THE WETLAND PORTION 

OF THE SUBJECT PROPERTY 
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SOUTHEAST VIEW OF THE INTRACOASTAL WATERWAY 

NORTHEAST VIEW OF THE INTRACOASTAL WATERWAY 
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DEFINITION OF THE APPRAISAL PROBLEM 

Purpose, Date of Value, and Interest Appraised 

The purpose of this investigation and analysis was to provide our opinion of the 
Market Value of the Fee Simple Estate of the Subject Property as of January 27, 2020. 

Intended Use and User of Appraisal 

This report has been prepared for our client and intended user, Florida Inland 
Navigation District.  The intended use was to assist the client for internal purposes 
related to the disposition of the property.  The scope of work performed is specific to 
the needs of the intended user and the intended use.  No other use is intended, and 
the scope of work may not be appropriate for other uses. 

Market Value 

"As defined in the Agencies’ appraisal regulations, 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 are the consummation of a sale as of a specified date 
and the passing of title from seller to buyer under conditions whereby: 

a. Buyer and seller are typically motivated;

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

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

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

e. 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."

Source: The Interagency Appraisal and Evaluation Guidelines, Federal Register, 
Volume 75, No. 237, December 10, 2010, Pgs. 61-62. 
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Legal Description 
 
The portion of that part of the E½ of Section 32, Township 41 South, Range 43 East, 
Palm Beach County, Florida, lying West of the Westerly right-of-way line of the 
Intracoastal Waterway from Jacksonville to Miami, Florida, as that right-of-way line 
is shown on plat recorded in Plat Book 17 at page 8 of the Public Records of said Palm 
Beach County, Florida, and more particularly described as follows: 
 
(MSA 619)  Commence at the southeast corner of said Section 32 for a point of 
reference; 
 Run thence along the south line of said Section 32, north 88 degrees 50 minutes 
12 seconds west, a distance of 1094.93 feet to an intersection with the westerly right-
of-way line of said Intracoastal Waterway; 
 Thence along said westerly right-of-way line, north 2 degrees 44 minutes 41 
seconds west, a distance of 1352.49 feet to a point of beginning of the tract herein 
described. 
 From said point of beginning run thence north 88 degrees 50 minutes 12 seconds 
west, a distance of 400.10 feet to a point; 
 Thnce north 2 degrees 56 minutes 43 seconds east, a distance of 600 feet to a 
point; 
 Thence south 88 degrees 50 minutes 12 seconds east, a distance of 340.47 feet 
to an intersection with the westerly right-of-way line of said Intracoastal Waterway; 
 Thence along siad westerly right-of-way lline, south 2 degrees 44 minutes 41 
seconds east, a distance of 601.11 feet to the point of beginning; 
 Containing 5.10 acres more or less. 
 
Source:  Warranty Deed dated February 5, 1935 recorded in Palm Beach County 
Official Records Book 507, Page 474. 
 
The Subject Property is also known as Palm Beach County Property Appraiser Tax 
Folio Number 00-43-41-32-00-000-5080. 
 
 
Fee Simple Estate 
 
The Dictionary of Real Estate Appraisal, Sixth Edition 2015, by the Appraisal Institute, 
defines Fee Simple Estate on page 90 as follows: 
 

"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." 
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Exposure Time 
 
The Dictionary of Real Estate Appraisal, Sixth Edition 2015, by the Appraisal Institute, 
defines Exposure Time on page 83 as follows: 
 

1. “The time a property remains on the market.” 
 

2. “The estimated length of time that the property interest being appraised 
would have been offered on the market prior to the hypothetical 
consummation of a sale at market value on the effective date of the 
appraisal.  Exposure time is a retrospective opinion based on an analysis 
of past events assuming a competitive and open market.” 

 
There is a requirement under Standard Two to report exposure time according to the 
latest USPAP publication.  “Exposure Time” is different for various types of property 
under different market conditions. 
 
We have reviewed the exposure time on the sales contained in the Sales Comparison 
Approach in this appraisal. Based on that data and the current market, it is our 
opinion that the Subject Property would have had an exposure time of approximately 
12 months or less. 
 
Marketing Time 
 
The Dictionary of Real Estate Appraisal, Sixth Edition 2015, by the Appraisal Institute, 
defines Marketing Time on page 140 as follows: 
 

“An opinion of the amount of time it might take to sell a real or personal 
property interest at the concluded market value level during the period 
immediately after the effective date of an appraisal. Marketing time differs 
from exposure time, which is always presumed to precede the effective date 
of an appraisal.” 
 

“Advisory Opinion 7 of the Appraisal Standards Board of The Appraisal Foundation 
and Statement on Appraisal Standards No. 6, “Reasonable Exposure Time in Real 
Property and Personal Property Market Value Opinions” address the determination of 
reasonable exposure and marketing time.” 
 
As in most markets, properties that are priced competitively and marketed 
professionally will sell before others which are not. Based on this, the Subject should 
have a marketing time of 12 months or less, provided adequate financing is available, 
the property is listed for sale at market value and is marketed by a competent 
brokerage firm. 
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SCOPE OF WORK 

According to the 14th Edition of The Appraisal of Real Estate, page 38, “Scope of work 
encompasses all aspects of the valuation process, including which approaches to 
value will be used; how much data is to be gathered, from what sources, from which 
geographic area, and over what time period; the extent of the data verification 
process; and the extent of property inspection, if any. 

The scope of work decision is appropriate when it allows the appraiser to arrive at 
credible assignment results and is consistent with the expectations of similar clients 
and the work that would be performed by the appraiser’s peers in a similar situation.” 

The first step in the appraisal process is the identification of the appraisal problem 
which included the purpose and date of value, determining the interest being 
appraised, intended use and user of the appraisal, and identifying the real estate 
(legal description).  This step also determines if the appraisal were subject to any 
extraordinary assumptions or hypothetical conditions. 

The next step involved inspections of the Subject Property in January 2019 by Robert 
A. Callaway, MRICS and Joe M. Merritt.  The inspections allowed us to understand
the physical components of the Subject Property.  In addition to the inspections of
the Subject Property, we also began the data-collection process and, subsequently,
an analysis of the factors that affect the market value of the Subject Property,
including property data analysis.  We gathered and reviewed information from the
Palm Beach County Property Appraiser’s Office, the Palm Beach County Planning and
Zoning Department, and interviews with brokers and other market participants to
understand and describe the Subject Property and its surroundings.

The third step in the process was to determine the Highest and Best Use of the 
Subject Property.  Through the Highest and Best Use analysis, we determined the 
issues that have an effect on the final opinion of value.  To determine the Highest 
and Best Use, we relied on information obtained from the data-collection process. 

The fourth step was the application of the appropriate approaches for the valuation 
of the Subject Property.  The Subject Property consists of 5.01 acres of vacant land.  
The applicable valuation procedure for estimating the Market Value of vacant land is 
the Sales Comparison Approach, which is performed in the following Land Value 
Analysis. 
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NEIGHBORHOOD DATA 
 
The relationship of the Subject Property with surrounding properties forms the basis 
of neighborhood analysis.  The Appraisal of Real Estate, 14th Edition on page 165 
states:  “The boundaries of market areas, neighborhoods, and districts identify the 
areas that influence a subject property’s value.  These boundaries may coincide with 
observable changes in land use or demographic characteristics.  Physical features 
such as structure types, street patterns, terrain, vegetation, and lot sizes help to 
identify land use districts.  Transportation arteries (highways, major streets, and 
railroads), bodies of water (rivers, lakes, and streams), and changing elevation (hills, 
mountains, cliffs, and valleys) can also be significant boundaries.” 
 

 
 
The Subject neighborhood is considered to be the area bounded on the north by 
Donald Ross Road, on the south by Northlake Boulevard, on the east by US Highway 
1, and on the west by Interstate 95. 
 
The Subject Property is located north of PGA Boulevard on the west side of the 
Intracoastal Waterway and a pocket of unincorporated Palm Beach County and close 
proximity to the area known as the PGA/Prosperity Farms Corridor.  PGA Boulevard 
is northern Palm Beach County’s primary east-west commercial corridor, anchored 
by the Gardens Regional Mall.  Its intersection with Prosperity Farms Boulevard is 
one of the major intersections in the area and the main route to/from Singer Island, 
Lost Tree Village and Palm Beach Shores. 
 
In addition to the Gardens Mall, the PGA commercial corridor is anchored by Palm 
Beach County’s north regional courthouse complex and the north campus of Palm 
Beach State College.  Numerous low to high-rise office buildings exist proximate to 
the east and west sides of the mall as well as directly south across PGA Boulevard 
from the mall.  
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The primary regional access to the neighborhood is provided by PGA Boulevard’s 
interchanges with Interstate 95 and Florida’s Turnpike.  Locally, from west to east, 
Interstate 95, Alternate A-1A, Prosperity Farms Road and US Highway 1 provide 
north-south access to the northernmost regions of the county as well as south into 
metropolitan West Palm Beach. 

Significant development has occurred along the PGA commercial corridor over the 
past fifteen years and development continues.  The PGA corridor development is 
expected to ultimately comprise 1.35 million square feet of retail space, 1.4 million 
square feet of office space, two 300 room hotels, and housing for over 13,000 
residents. 

The predominant existing land use within the neighborhood is residential, with 
significant commercial development along the major thoroughfares discussed earlier. 
Overall, the neighborhood is approximately 80% to 90% developed.  There has been a 
significant amount of recent market activity involving older Intracoastal Waterway 
fronting single family residences that are being purchased for redevelopment. 

Other commercial development in the form of shopping centers, office buildings and 
restaurants are located in the vicinity of PGA Boulevard at the Prosperity Farms Road 
and U.S. Highway 1 intersections. Commercial development on the Intracoastal 
Waterway is also concentrated in the vicinity of PGA Boulevard and includes several 
marina facilities and restaurants. All four quadrants of the Intracoastal Waterway/PGA 
Boulevard intersection have been developed with restaurants. 

The attraction of the Intracoastal Waterway, Atlantic Ocean beaches and numerous 
shopping facilities has made the Subject neighborhood a desirable "bedroom 
community" for residents employed in other parts of the county. These amenities have 
also attracted a significant number of retirees who enjoy the active lifestyle the area 
provides. 

The Palm Beach Gardens Medical Center is located on the south side of Burns Road, 
east of Alternate A1A. Several medical office buildings are in close proximity to this 
major medical facility.  

Conclusion 

The neighborhood is an established residential and commercial area of northeastern 
Palm Beach County that is almost fully developed.  There are no significant negative 
factors that should adversely affect the Subject neighborhood, and we project stable 
to increasing property values in the near future as a result of limited potential for 
new competition.  The neighborhood benefits from very good access and a strong 
residential base with good income characteristics.  There has been significant recent 
market activity involving older Intracoastal Waterway fronting single family homes 
that are being purchased for redevelopment.  We anticipate this trend to continue 
and for the neighborhood characteristics to remain strong during the foreseeable 
future. 
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PROPERTY DATA 
 
Location 
 
The Subject Property is located on the east side of Coconut Row, 180 feet south of 
Inland Cove Road, in an area of unincorporated Palm Beach County, Florida.  It is 
situated on the west side of the Intracoastal Waterway.  The property has not been 
assigned a street address. 
 

 
 

Subject Property Location Map 
 
Zoning 
 
The Subject Property is zoned RS, Single Family Residential District, by Palm Beach 
County.  “The RS district is to provide areas for moderate density Single Family 
Dwelling units.” 
 
Land-Use Plan 
 
The Subject Property is designated LR-2, Low Residential 2 units per acre, by the 
Palm Beach County Comprehensive Land Use Plan, which is consistent with the 
current zoning designation. 
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Site Size, Shape and Access 

The Subject Property has a nearly rectangular shape and contains 5.01± gross acres.  
The site has frontage on and access to Coconut Row, which is an asphalt paved street 
that extends along the western boundary.  The site has direct frontage on the 
Intracoastal Waterway, which extends along the eastern boundary. 

Easements and Deed Restrictions 

We were not provided with a title search or a survey of the Subject Property.  Based 
upon our on-site inspection and review of the available Palm Beach County Public 
Record information, the Subject Property has no obvious atypical easements or deed 
restrictions. 

Utilities 

All public utilities are available to the Subject site.  Water and sewer service is 
provided by Seacoast Utilities, electricity by Florida Power & Light and telephone by 
numerous providers. 

Topography 

The Subject site has never been cleared and is covered with heavy vegetation. 
According to the Environmental Assessment Report prepared by EW Consultants, 
Inc., the vegetative communities located on the site include 0.8± acres of Brazilian 
Pepper/Australian Pine, 2.2± acres of Tropical Hardwood, 2.0± acres of Mangrove 
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Swamps and 0.1± acres of Disturbed Lands.  The soil type underlying the northwest 
portion of the Brazilian Pepper/Australian Pine and the Tropical Hardwood areas is 
Pomello fine sand (44), which is useable for a wide variety of purposes.  The soil type 
underlying the on the remaining areas is Kesson mucky sand, tidal (Tidal swamp, 
mineral), which is low-lying and poorly drained. 
 

 
 
It appears that the 2.2± acre Tropical Hardwood (426) portion and the 0.3± acre 
northwest portion of the Brazilian Pepper/Australian Pine (422/437), or a total of 
2.5± acres would be useable for future single family residential development.  The 
Mangrove Swamp (612), the portion of the Brazilian Pepper/Australian Pine 
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(422/437) lying west and south of the Mangrove Swamp, and the Disturbed Lands 
(740) lying south of the Mangrove Swamp would be mostly useable in our opinion.

The estimated 2.5± acre useable portion of the Subject Property contains 2.2± acres 
of Tropical Hardwood upland habitat of which approximately 25% or 0.5± acres would 
have to be set-aside and preserved during development leaving 1.7± acres of 
Tropical Hardwood. 

Based on this information, we have estimated the total site area useable for 
residential development to be approximately 2.0± acres, which includes 1.7± acres 
of Tropical Hardwood and 0.3± acres of Brazilian Pepper/Australian Pine. 

Census Tract 

The Subject Property lies within Palm Beach Census Tract 0003.03. 

Flood Hazard Zone 

As shown on the following map, the majority of the Subject Property lies within Flood 
Zone "AE" with the extreme northeast portion being Flood Zone “X”, according to the 
FEMA Digital Flood Information Rate Map.  Flood Zone “AE” includes areas that are 
within the 100-year floodplain.  Flood Zone “X” includes areas that are outside of the 
floodplain. 
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Assessed Value and Taxes 
 
The 2019 assessed value and taxes for the Subject Property were as follows: 
 

2019 2019
Folio Number Land Improvements Total Taxable Value Taxes

00-43-41-32-00-000-5080 $594,193 $0 $594,193 $0 $0.00

2019 Assessed Value

 
 
Since the Subject Property is under the ownership of a government agency, there 
are no taxes. 
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Property History 

The Subject Property has been under the ownership of the Florida Inland Navigation 
District for more than five years.  As of the appraisal date, the Subject Property was 
under contract to Raymond E. Graziotto, and/or his permitted assigns.  The purchase 
price has not been established and will be determined based on appraisals including 
this one.  It should be noted that the Paragraph 3 of the Addendum To Vacant Land 
Contract states “All such appraisals shall be based on the Property’s current “as-is” 
“where-is” condition and shall not speculate on or consider potential development 
(by way of example but not limited, rezoning, subdividing, variances, etc.) or 
improvements that may be made to the Property or possible mitigation opportunities 
for wetlands or other factors currently affecting the Property”. 

Improvements 

The Subject Property consists of vacant land with no land or building improvements. 
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HIGHEST AND BEST USE 
 
The Dictionary of Real Estate Appraisal, Sixth Edition 2015, by the Appraisal Institute 
defines Highest and Best Use on page 109 as follows: 
 

1. “The reasonably probable use of property that results in the highest value. 
The four criteria that the highest and best use must meet are legal 
permissibility, physical possibility, financial feasibility, and maximum 
productivity." 

 
2. “The use of an asset that maximizes its potential and that is possible, legally 

permissible, and financially feasible.  The highest and best use may be for 
continuation of an asset’s existing use or for some alternative use.  This is 
determined by the use that a market participant would have in mind for the 
asset when formulating the price that it would be willing to bid. (IVS)” 

 
3. “The highest and most profitable use for which the property is adaptable and 

needed or likely to be needed in the reasonably near future. (Uniform Appraisal 
Standards for Federal Land Acquisitions).” 

 
To estimate the Highest and Best Use of the Subject, we have considered those uses 
which are legally permissible, physically possible, financially feasible, and maximally 
productive.  Consideration was given to individual features of the land such as size, 
shape, location, access to roadways, and the availability of utilities.  Consideration 
was also given to the surrounding land uses and the demand for property in the 
current real estate market. 
 
Conclusion 
 
It is our opinion that the Highest and Best Use of the Subject Property is for single 
family residential development.  The reasons for this conclusion are as follows: 
 

1. The Subject Property is zoned RS, Single Family Residential District, by 
Palm Beach County.  It is designated LR-2, Low Residential 2 units per acre, 
by the Palm Beach County Comprehensive Land Use Plan.  Therefore, single 
family residential development would be legally permissible. 

 
2. The physical attributes of the Subject Property restrict the overall 

residential development potential of the site.  It contains a significant 
amount of wetland swamp located in the southern portion of the site that 
cannot be disturbed.  Based upon the available information, the useable 
portion of the Subject Property is located in the northeast portion of the 
site which we have estimated to contain approximately 2.0± acres and 
would have approximately 430± feet of frontage on the Intracoastal 
Waterway.  Access would be from the northwest corner of the site without 
disturbing the wetlands.  Significant site work, including clearing, leveling 
and possibly filling, would be required to develop the site. 
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 3. As can be seen in the following Land Value Analysis, the market has been 

active in the immediate vicinity of the Subject Property for Intracoastal 
Waterway fronting sites.  These recent sales include vacant and previously 
improved lots that were purchased for the development of new single 
family homes.  In our opinion, the 2.0± acre useable portion of the Subject 
Property would be a unique and marketable property in the current market. 

 
 4. Therefore, by definition, when the above reasons exist, single family 

residential development is the Highest and Best Use, and Maximally 
Productive Use of the Subject Property.  The most likely purchaser for the 
Subject would be a home builder or a private owner-user, in our opinion. 
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LAND VALUE ANALYSIS 

According to the 14th Edition of The Appraisal of Real Estate on page 44, the valuation 
of land begins by identifying the real estate and property rights valued, any 
encumbrances, use restrictions, and the land’s physical characteristics.  An appraiser 
can use several techniques to obtain an indication of land value: 

• Sales Comparison
• Extraction
• Allocation
• Subdivision Development
• Land Residual
• Ground Rent Capitalization

Usually the most reliable way to estimate land value is by sales comparison. When 
few sales are available, however, or when the value indications produced through 
sales comparison need additional support, procedures like extraction or allocation 
may be applied.  In the case of the Subject Property the only approach used was the 
sales comparison approach. 

Sales Comparison Approach 

In order to estimate the Market Value of the Subject Property by the Sales 
Comparison Approach, a search was made for recent sales of properties having 
characteristics similar to the Subject.  Our search was concentrated on Intracoastal 
Waterway fronting properties that were purchased for the development of new single 
family residences.  The comparables were analyzed and compared to the Subject on 
a price square foot of useable land area basis, which is the unit of comparison most 
widely recognized by participants in this market sector.  All of the comparables were 
considered with regard to property rights transferred, financing, conditions of sale, 
time or market conditions, location, site size, water frontage and site quality. 
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Discussion of Land Sales 

Our search revealed four recent sales of vacant properties that were considered to 
be suitable for direct comparison to the Subject Property.  As shown below, the 
comparable sales indicated non-adjusted values ranging from $36.19 to $61.86 per 
square foot of useable land area. 

Sale Number Subject 1 2 3 4

Record ID # 10203 10204 10205 10206

ORBK/PG 30977/454 29858/989 29613/214 28918/1190

Date of Sale Oct-19 May-18 Jan-18 Feb-17

Sale Price $1,700,000 $2,250,000 $1,750,000 $2,650,000

Useable Size (Square Feet) 87,120 27,487 59,547 48,352 61,415

Useable Size - (Acres) 2.00 0.63 1.37 1.11 1.41

Price/Square Foot $61.85 $37.79 $36.19 $43.15

Location Coconut Row 2253 Edward Road 15028 Palmwood 
Road

11255 Ellison Wilson 
Road

15052 Palmwood 
Road

City PB County PB County PB County PB County PB County
Zoning RS RS RS RM RS

Futue Land Use Plan LR-2 LR-3 LR-2 LR-3 LR-2

Conditions of Sale 0% 0% 0% 0%

Time Adjustment 0% 0% 0% 0%

Adj. Price Per SF $61.85 $37.79 $36.19 $43.15

Physical Adjustments

Location 0% 0% 0% 0%

Size Size -10% -5% -5% -5%

Water Frontage -10% 10% 10% 10%

Site Quality -30% -30% -30% -30%

Total Physical Adjustment -50% -25% -25% -25%
Adjusted Price Per SF $30.92 $28.34 $27.14 $32.36

Low $27.14
High $32.36
Average $29.69

Vacant Land Sales
Callaway & Price, Inc. #20-80312
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Land Sale No. 1 
 

 

 
Property Identification  
Record ID 10203 
Property Type Residential, Vacant Land 
Address 2253 Edward Road, Unincorporated, Palm Beach 

County, Florida 33410 
Tax ID 00-43-41-29-03-002-0010 
Legal Description Lengthy 
  
Sale Data  
Grantor 2253 Edward Road (TLC) , (CLG) & (WBRFP) LLC's 
Grantee Jason M. Moore 
Sale Date October 22, 2019  
Deed Book/Page 30977/454 
Property Rights Fee Simple 
Conditions of Sale Arm's length 
Financing Cash to seller 
  
Sale Price $1,700,000   
  

  

                                              162



Land Value Analysis 

27 

Land Sale No. 1 (Cont.) 

Land Data 
Zoning RS, Single Family Residential 
Utilities All available 
Shape Irregular 
Land Use LR-3, Low Residential 3 units per acre 

Land Size Information 
Gross Land Size 0.631 Acres or 27,487 SF   
Front Footage Edward Road; Intracoastal Waterway; Canal; 

Indicators 
Sale Price/Gross Acre $2,694,074 
Sale Price/Gross SF $61.85 

Remarks 
This site was improved with a 60-year old single family residence at time of sale which 
contributed no value.  The property was purchased for redevelopment with a new 
single family residence.  The site has a corner location with Intracoastal Waterway and 
canal water frontage. The property sold for the listing price after being on the market 
for approximately 2 months.  
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Land Sale No. 2 
 

 

 
Property Identification  
Record ID 10204 
Property Type Residential, Vacant Land 
Address 15028 Palmwood Road, Unincorporated, Palm Beach 

County, Florida 33410 
Tax ID 00-43-41-17-00-000-7020 
Legal Description Lengthy 
  
Sale Data  
Grantor Cecil P. and Dorothy A. Balderson, Co-Trustees 
Grantee Wade and Jamie Gilbert 
Sale Date May 15, 2018  
Deed Book/Page 29858/989 
Property Rights Fee Simple 
Conditions of Sale Arm's length 
Financing Cash to seller 
  
Sale Price $2,250,000   
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Land Sale No. 2 (Cont.) 

Land Data 
Zoning RS, Single Family Residential 
Utilities All available 
Shape Irregular 
Land Use LR-2, Low Residential 2 units per acre 

Land Size Information 
Gross Land Size 1.367 Acres or 59,547 SF   
Front Footage Palmwood Road; Intracoastal Waterway; 

Indicators 
Sale Price/Gross Acre $1,645,927 
Sale Price/Gross SF $37.79 

Remarks 
This vacant property was purchased for development with a new single family 
residence.  The site is long and narrow with approximately 105 feet of water frontage 
on the Intracoastal Waterway. The property was on the market for approximately 1 
month at a listing price of $2,450,000 prior to sale. 
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Land Sale No. 3 

Property Identification 
Record ID 10205 
Property Type Residential, Vacant Land 
Address 11255 Ellison Wilson Road, Unincorporated, Palm Beach 

County, Florida 33407 
Tax ID 00-43-42-05-03-000-0010
Legal Description Lengthy

Sale Data 
Grantor Gracie Properties, LLC 
Grantee 11255 Ellison Wilson RD, LLC 
Sale Date January 19, 2018  
Deed Book/Page 29613/214 
Property Rights Fee Simple 
Conditions of Sale Arm's length 
Financing Cash to seller 

Sale Price $1,750,000 
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Land Sale No. 3 (Cont.) 

Land Data 
Zoning RM, Residential Multifamily 
Utilities All available 
Shape Irregular 
Land Use LR-3, Low Residential 3 units per acre 

Land Size Information 
Gross Land Size 1.110 Acres or 48,352 SF   
Front Footage Ellison Wilson Road; Intracoastal Waterway; 

Indicators 
Sale Price/Gross Acre $1,576,564 
Sale Price/Gross SF $36.19 

Remarks 
This vacant property was purchased for development with a new single family 
residence.  The site is long and narrow with approximately 115 feet of water frontage 
on the Intracoastal Waterway. The property was on and off the market for several 
years at listing prices of $2,750,000 and $2,400,000 prior to sale. 
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Land Sale No. 4 
 

 

 
Property Identification  
Record ID 10206 
Property Type Residential, Vacant Land 
Address 15028 Palmwood Road, Unincorporated, Palm Beach 

County, Florida 33410 
Tax ID 00-43-41-17-00-000-7020 
Legal Description Lengthy 
  
Sale Data  
Grantor Albert J. Gamot, Jr, and Milinda Penney Gamot 
Grantee Donald Mudd and Judith T. Mudd 
Sale Date February 27, 2017  
Deed Book/Page 28918/1190 
Property Rights Fee Simple 
Conditions of Sale Arm's length 
Financing Cash to seller 
  
Sale Price $2,650,000   
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Land Sale No. 4 (Cont.) 

Land Data 
Zoning RS, Single Family Residential 
Utilities All available 
Shape Irregular 
Land Use LR-2, Low Residential 2 units per acre 

Land Size Information 
Gross Land Size 1.410 Acres or 61,415 SF   
Front Footage Palmwood Road; Intracoastal Waterway; 

Indicators 
Sale Price/Gross Acre $1,879,573 
Sale Price/Gross SF $43.15 

Remarks 
This property was improved with a 42-year old single family residence at time of sale, 
which contributed no value.  It was demolished and a new single family residence is 
under construction.  The site is long and narrow with approximately 105 feet of water 
frontage on the Intracoastal Waterway. The property was on the market for 
approximately 1 month at a listing price of $2,850,000 prior to sale. 

169



 Land Value Analysis 
 

34 

Property Rights Transferred 
 
All of the comparable sales in this analysis involved ownership transfer on a Fee 
Simple Estate basis, with the buyers receiving full property rights.  We are also 
unaware of any adverse deed restrictions or any other property rights limitations 
which would have affected the sales.  Therefore, no adjustments were necessary for 
property rights transferred. 
 
Terms of Financing 
 
The transaction price of one property may differ from that of a similar property due 
to atypical financing arrangements.  In a case where favorable financing is 
established, a cash equivalency adjustment is often necessary.  However, all of the 
comparable sales analyzed herein involved either market financing terms or cash to 
the Grantor.  Therefore, no terms of financing adjustments were made, nor any cash 
equivalency performed. 
 
Conditions of Sale 
 
Adjustments for conditions of sale usually reflect the motivations of the buyer and 
seller at the time of conveyance.  Within the confirmation process, detailed attention 
was made to ensure the conditions of each sale.  All of the comparable sales were 
arm's length transactions and they required no adjustments for conditions of sale. 
 
Time or Changes in Market Conditions 
 
Market conditions generally change over time and may be caused by inflation, 
deflation, fluctuations in supply and demand, or other factors.  The comparable sales 
occurred from February 2017 to October 2019.  This data set indicates that values 
for this property type were stable during that time period.  Therefore, all of the 
comparables used in our analysis were considered to be representative of the current 
market and no adjustments were made for time or changes in market conditions. 
 
Location 
 
The Subject Property is considered to have a good general location for single family 
residential use.  All of the comparables used in our analysis were considered to be 
similar to the Subject Property as to general location and no adjustments were 
necessary for this factor. 
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Site Size 

The Subject Property contains approximately 2.0± useable acres.  The comparables 
range from 0.63 to 1.41 acres.  It is typical for a small property to sell at a higher 
price per square foot than a large property, when all other characteristics are equal 
and vice versa.  Sale 1, which is significantly smaller than the Subject, received a 
downward size adjustment.  The remaining sales range in size from 1.11 to 1.41 
acres, which are slightly smaller than the Subject.  Therefore, lower downward 
adjustments were applied to Sales 2, 3 and 4. 

Water Frontage 

The useable portion of the Subject Property has good water frontage on the 
Intracoastal Waterway.  Sale 1, which is a corner lot with Intracoastal Waterway 
frontage on the east boundary and canal water frontage on the north boundary, 
received a downward adjustment for its superior water frontage compared to the 
Subject’s.  The remaining comparables involved long and narrow sites with relatively 
low water frontage to depth ratios compared to the Subject.  Therefore, Sales 2, 3 
and 4 received upward adjustments for their inferior water frontage compared to the 
Subject’s. 

Site Quality 

The useable portion of the Subject Property has never been cleared and is heavily 
covered with vegetation.  It will have to be cleared, leveled and possibly filled prior 
to construction of a single family home.  All of the comparables involved lots that 
were ready for construction of new single family homes and they received significant 
upward adjustments for their superior site quality compared to the Subject’s. 

Conclusion – Land Value Analysis 

As can be seen on the chart displayed earlier, the comparable sales indicated an 
adjusted value range from $27.14 to $32.36 per square foot with an average of 
$29.69 per square foot.  Based on the available market data, it is our opinion that 
the Subject Property had a Market Value of approximately $30.00 per square foot of 
useable land area as of January 27, 2020 or $2,600,000 calculated as follows: 

87,120 Square Feet X $30.00 Per Square Foot = $2,613,600

Say $2,600,000
(2.0± Acres)
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   Qualifications - Robert A. Callaway, MRICS 

Professional Designations\Licenses\Certifications 

MRICS; Member Royal Institution Chartered Surveyors, Member #6587380, 
Chartered Valuation Surveyor

State-Certified General Real Estate Appraiser RZ2461 
State-Licensed Real Estate Sales Associate, SL3415548 

Professional Experience 

Principal, Callaway & Price, Inc., January 2017 
Executive Vice President, Callaway & Price, Inc., August 2015 
Associate Appraiser, Callaway & Price, Inc., since September 1989 
Researcher, Callaway & Price, Inc., 1987 - 1989 

Qualified Expert Witness 

Palm Beach County, Florida 
United States Bankruptcy Court Southern Florida 

Geographic Experience 

Florida, Texas, Alabama, Bahamas, Puerto Rico, St. Croix 

Education 

Bachelor of Business Administration, College of Business, Major in Real Estate, 
Florida Atlantic University 

Florida Real Estate Commission, Course 1 
University of Florida, Real Estate and Finance Department: 
 Real Estate Principles and Practice, Valuation, Law, Feasibility 
Florida Atlantic University, Real Estate/Finance Department: 
 Real Estate Theory, Finance 
Society of Real Estate Appraisers: 

Real Estate Valuation Using Spreadsheet 
 Appraising Condominium Properties 
American Law Institute – American Bar Association: 

Eminent Domain and Land Valuation Litigation 
American Institute of Real Estate Appraisers: 

Real Estate Appraisal Principles 
Basic Valuation Procedures 
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   Qualifications - Robert A. Callaway, MRICS 

Standards of Professional Practice 
Appraisal Institute: 

Advanced Income Capitalization 
Uniform Standards of Professional Appraisal Practice 
Florida Appraisal Law 

Appraisal/Consulting Expertise 

Agricultural Lands Marinas/Docks 
Automobile Dealerships Office Buildings 
Civic/Institutional Sites Regional Shopping Malls 
Commercial Buildings Retail Buildings 
Condominium Units/Projects Self Storage Facilities 
Eminent Domain/Condemnation Shopping Centers 
Environmentally Sensitive Lands Submerged Land/Wetlands 
Gas Stations/Convenience Stores Special Purpose Properties 
Golf Courses Commercial Land 
Market/Feasibility Studies Industrial Land 
Warehouses/Distribution Centers Residential Land 
Medical Office Buildings Hospitals 
Medical Condo Units Medical Center Campus Sites 
Schools/Daycares Residential Homes 
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Qualifications – Joe M. Merritt 

Professional Designations\Licenses\Certifications 

State-certified general real estate appraiser RZ672 

Professional Experience 

Staff Appraiser, First Federal Savings & Loan Association of Delray Beach, 1977-1982 
Associate Appraiser, Callaway & Price, Inc., since September 1982 

Qualified As An Expert Witness 

Circuit Court of Palm Beach County, Florida 

Education 

Florida Real Estate Commission, Course 1, 1977 
Appraisal Institute: 

Course 101 - An Introduction to Appraising Real Property, 1978 
Course 201 - Principles of Income Property Appraising, 1978 
Narrative Report Writing Seminar & R-2 Examination, 1978 
Course 1A-1 - Real Estate Appraisal Principles, 1987 
Course 1A-2 - Basic Valuation Procedures, 1987 
USPAP Core Law for Appraisers, 1994 
Appraisal Review, 1994 

Numerous Continuing Education Courses and Seminars by: 
Appraisal Institute 
Gold Coast Professional Schools 
Bert Rodgers Schools 
McKissock Appraisal School 
South Florida Water Management District 

Appraising\Consulting Expertise 

Agricultural Land Marinas 
Automobile Dealerships Office Buildings 
Civic Sites Regional Malls 
Commercial Buildings Retail Buildings 
Condominium Projects Self Storage Facilities 
Eminent Domain Shopping Centers 
Environmentally Sensitive Lands Sovereignty Submerged Land 
Gas Stations/Convenience Stores Special Purpose Properties 
Golf Courses Commercial Land 
Market/Feasibility Studies Industrial Land 
Warehouses Residential Land 
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MSA 619 PB-II

Prosperity Farms North

PB-II / N/A
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Year Constructed
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LOT 29A
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LOT 28A
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(UNRECORDED)

LOT 27A
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LOT 26A

JOHN MAHEU SUBDIVISION
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LOT 25A
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SURVEYOR'S  NOTES

1. THIS IS A BOUNDARY & TOPOGRAPHIC SURVEY AS DEFINED IN CHAPTER 5J-17.050, FLORIDA ADMINISTRATIVE CODE AND WAS

PREPARED AT THE REQUEST OF THE FLORIDA INLAND NAVIGATION DISTRICT. THE LEGAL DESCRIPTION AND OTHER MATTERS USED TO

PREPARE THIS SURVEY WERE PROVIDED IN THAT CERTAIN COMMITMENT FOR TITLE INSURANCE PREPARED BY OLD REPUBLIC NATIONAL

TITLE INSURANCE COMPANY, COMMITMENT No. 828534, DATED JANUARY 7, 2020 AT 11:00 PM. THE SPECIFIC PURPOSE OF THIS SURVEY IS

TO SHOW THE TOPOGRAPHY AND ITS RELATIONSHIP WITH THE BOUNDARY.

2. BEARINGS AND COORDINATES AS SHOWN HEREON ARE BASED ON STATE PLANE COORDINATES FLORIDA EAST ZONE NORTH AMERICAN

DATUM OF 1983 (NAD83) ADJUSTMENT OF 2011 AND WERE ESTABLISHED BY REDUNDANT GPS OBSERVATIONS UTILIZING THE TRIMBLE

VIRTUAL REFERENCE SYSTEM AND NGS CONTROL STATIONS. THE BASIS OF BEARINGS FOR THIS SURVEY IS NORTH 89°16'20" WEST ALONG

THE SOUTH LINE OF SECTION 32, TOWNSHIP 41 SOUTH, RANGE 43 EAST, ALL OTHER BEARINGS ARE RELATIVE THERETO.

3. THERE MAY BE ADDITIONAL EASEMENTS AND/OR RESTRICTIONS NOT SHOWN HEREON THAT MAY BENEFIT OR ENCUMBER THE LAND

SHOWN HEREON.

4. LOCATION OF IMPROVEMENTS SHOWN HEREON WERE OBSERVED UTILIZING REAL TIME KINEMATIC (RTK) GPS PROCEDURES WHICH

MEET OR EXCEED THIRD ORDER CLASS 1 SPECIFICATIONS AS WELL AS A TRIMBLE S-6 ROBOTIC TOTAL STATION.

5. UNDERGROUND UTILITIES WERE LOCATED, IF ANY.

6. UNLESS IT BEARS THE SIGNATURE  AND  ORIGINAL RAISED SEAL OF A FLORIDA LICENSED SURVEYOR AND MAPPER, THIS DRAWING,

SKETCH, PLAT OR  MAP(S)  IS FOR INFORMATIONAL PURPOSE ONLY AND IS NOT VALID.

7. ADDITIONS OR DELETIONS TO THE SURVEY MAPS OR REPORTS BY OTHER THAN THE SIGNING PARTY OR PARTIES IS PROHIBITED

WITHOUT THE WRITTEN CONSENT OF THE SIGNING PARTY OR PARTIES.

8. THE IMAGERY SHOWN HEREON WAS OBTAINED FROM WWW.FDOT.GOV, HAS A FLIGHT DATE OF 2019 AND 0.5 PIXEL RESOLUTION.

9. DATE OF FIELD SURVEY AND LAST SITE INSPECTION - FEBRUARY 24, 2020.

10. ALL ELEVATIONS SHOWN HEREON ARE RELATIVE TO NORTH AMERICAN VERTICAL DATUM OF 1988(NAVD88) AND ARE BASED ON A

REDUNDANT GPS OBSERVATIONS FROM NGS  PUBLISHED BENCHMARK "K 305". THE MEAN HIGH WATER LINE AT ELEVATION 0.31 FEET

NAVD88, DEPICTED HEREON IS BASED ON THE INFORMATION PROVIDED BY THE FLORIDA DEPARTMENT OF ENVIRONMENTAL PROTECTION

IN A LETTER FROM W. LAMAR EVERS DATED FEBRUARY 24, 2020.

FLORIDA INLAND NAVIGATION DISTRICT

BOUNDARY & TOPOGRAPHIC SURVEY OF PARCEL

MSA - 619
SECTION 32, TOWNSHIP 41 SOUTH, RANGE 43 EAST

PALM BEACH COUNTY, FLORIDA

CERTIFICATE OF SURVEYOR:

 I HEREBY CERTIFY THAT THIS TOPOGRAPHIC SURVEY WAS MADE UNDER MY RESPONSIBLE

CHARGE AND MEETS THE APPLICABLE STANDARDS OF PRACTICE FOR SURVEYS AS SET

FORTH BY THE FLORIDA BOARD OF LAND SURVEYORS IN CHAPTER 5J-17, FLORIDA

ADMINISTRATIVE CODE, PURSUANT TO SECTION 472.027, FLORIDA STATE STATUTES.

THOMAS E. WHIDDEN                                 .

PROFESSIONAL SURVEYOR AND MAPPER

FLORIDA  CERTIFICATION NUMBER 6225

DESCRIPTION

THAT PORTION OF SECTION 32, TOWNSHIP 41 SOUTH, RANGE 43 EAST, MORE PARTICULARLY DESCRIBED AS:

COMMENCE AT THE SOUTHEAST CORNER OF SAID SECTION 32 FOR A POINT OF REFERENCE AND RUN THENCE ALONG THE SOUTH LINE

OF SAID SECTION 32, NORTH 88°50'12" WEST, A DISTANCE OF 1094.93 FEET TO AN INTERSECTION WITH THE WESTERLY RIGHT-OF-WAY

LINE OF SAID INTRACOASTAL WATERWAY;

THENCE ALONG SAID WESTERLY RIGHT-OF-WAY LINE

NORTH 2°44'41" WEST, A DISTANCE OF 1352.49 FEET TO THE POINT OF BEGINNING OF THE TRACT HEREIN DESCRIBED

FROM SAID POINT OF BEGINNING RUN THENCE NORTH 88°50'12" WEST, A DISTANCE OF 400.10 FEET TO A POINT

THENCE NORTH 2°58'43" EAST, A DISTANCE OF 340.47 FEET TO AN INTERSECTION WITH THE WESTERLY RIGHT-OF-WAY LINE OF SAID

INTRACOASTAL WATERWAY.

THENCE ALONG SAID WESTERLY RIGHT-OF-WAY LINE SOUTH 2°44'41" EAST, 601.11 FEET TO THE POINT OF BEGINNING.

PARCEL IDENTIFICATION NUMBER: 00-43-41-32-00-000-5080
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RESOLUTION NO. 2019-02 2020-02 

A RESOLUTION OF THE BOARD OF COMMISSIONERS  
OF FLORIDA INLAND NAVIGATION DISTRICT, DELEGATING  

CERTAIN AUTHORITIES TO THE EXECUTIVE DIRECTOR 
(OR, IN HIS/HER ABSENCE, THE ASSISTANT EXECUTIVE DIRECTOR) 

WHEREAS, the Board of Commissioners of the Florida Inland Navigation District (the 
“Board”) is the administrative and policy making body of the Florida Inland Navigation District 
(the “District”) pursuant to s.374.983 and 374.984, F.S.; and 

WHEREAS, the Board has determined that the delegation of certain routine administrative 
functions to the District’s Executive Director will facilitate more effective and efficient 
administrative operations. 

NOW, THEREFORE, be it resolved by the Board of Commissioners of the Florida Inland 
Navigation District: 

Section 1. The Board hereby delegates certain routine administrative functions to the 
District’s Executive Director as described in the attached revised Exhibit "A" (the “Delegation”). 

Section 2. The Executive Director will report to the Board monthly on the Delegations 
that he/she approves. 

Section 3. In the event that the Executive Director is on vacation or is otherwise absent 
from the office for a period of three (3) or more consecutive business days, the administrative 
functions described in the attached Exhibit "A" are delegated by the Board to the Assistant 
Executive Director until the earlier of: the return of the Executive Director or the Board taking 
further action. 

Section 4. This Delegation will be reviewed annually by the Board in conjunction with 
the development and approval of the annual District budget. 

Section 5. This Resolution shall become effective upon adoption. 

Upon motion by Commissioner _________ and seconded by Commissioner __________, 
the Board approved the Resolution as follows: 

[This space intentionally left blank] 
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Lynn Williams ________ 

Michael O’Steen ________ 

J. Carl Blow ________ 

Jon Netts ________ 

Susanne McCabe ________ 

Jerry H. Sansom ________ 

Don Donaldson  ________ 

Donald Cuozzo ________ 

Charles C. Isiminger ________ 

Frank Gernert ________ 

T. Spencer Crowley III ________ 

The Chair thereupon declared the resolution duly passed and adopted this 20th day of March 
2020. 

FLORIDA INLAND NAVIGATION 
DISTRICT 

By: ________________________________ 
Don Donaldson, Chair 

APPROVED AS TO FORM AND 
LEGAL SUFFICIENCY 

By: __________________________ 
      Peter L. Breton, Esq. 
      General Counsel 
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EXHIBIT “A” 

FLORIDA INLAND NAVIGATION DISTRICT 
BOARD OF COMMISSIONERS DELEGATIONS OF AUTHORITY 

TO THE EXECUTIVE DIRECTOR 

Agreements: 
Execute Agreements for projects approved by the Board, such as but not limited to the 
following: 
1) Assistance Program Agreements.
2) Assistance Program Agreement Modifications.
3) Construction, Engineering, or Environmental Services Agreements.

Leases: 
Execute lease or other agreements on District properties for the following uses: 
1) Storage of equipment or construction material/supplies.
2) Placing 5,000 cubic yards or less of dredged material on the site in accordance with the

District’s standard use agreement.
3) Removing 50,000 cubic yards or less of dredged material from a site for beneficial use in

accordance with the standard material removal agreement.
4) Leases approved by the Board or the Land Acquisition and Management Committee.
5) Leases with minor non-substantive amendments that have been reviewed and approved by

the District’s general counsel and which have been previously approved by the Board or
the Land Acquisition and Management Committee.

Financial Issues: 
1) Approve expenditures of $8000.00 $9,000.00 or less for administration purposes.
2) Approve expenditures of $16,000 $18,000.00 or less for land acquisition and management

and dredging related services.
3) Execute financial reports to the State that have been approved by the Board or that

provide financial information from a Board-approved financial audit.
4) Execute resolutions for the purchase of certificates of deposit with State approved and

qualified banks and institutions.
5) Authorize the designation of fund balance categories for the financial statements.
6) Authorize the Executive Director and the Finance Director to sign checks upon electronic

review and approval of at least two authorized Board members.

Bids: 
1) Reject bids for projects where there was only one bidder and/or the bid(s) was twenty-five

(25) percent or more above the construction estimate.
2) Award bids of $30,000.00 $50,000.00 or less.
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Permit Issues 
1) Sign permit applications for Board-approved construction projects on District properties.
2) Issue Letters of No Objection to permitting agencies when neighboring projects affect

District properties.

Travel 
1) Authorize travel and make decisions about the most economical method of travel in

accordance with s.112.061, F.S. for staff and commissioners.

Other 
     Execute the following: 

1) Emergency contracts of $20,000.00 $30,000.00 or less, and $50,000.00 $75,000.00 or less
with the Chair’s concurrence.

2) Contracts of all types meeting the above referenced dollar thresholds.
3) Equipment leases.
4) Approve contract change orders totaling up to ten (10) percent of the initially executed

contract value with the concurrence of the Chair.
5) Approve change orders exceeding ten (10) percent of the initially executed contract value

but not more than twenty (20) percent of the initially executed contract value if there is a
finding by the Engineer, the District's Executive Director and the District's Chair that a
delay in approving the change order will result in significant negative financial,
environmental, or health safety and welfare impacts that could be avoided by a prompt
approval.

6) Execute a termination of employment and general release agreement in accordance with
Florida Statutes § 215.425(4)(b) and the District’s Employee Handbook, with the
concurrence of the Chair and the General Counsel.
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