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Wynne Building Corporation
c/o Joel Wynne
8000 South U.S. 1
Port St. Lucie, FL 34952
Dear Mr. Wynne:
As per our appraisal services contract, I have investigated the market for current rental rates for
relevant mobile home parks, this is for the purpose of providing market rental rates for a typical
exterior / interior and premium located lots within the five Spanish Lakes Communities located
within St. Lucie County, Florida.
The Scope of Work consists of a complete rental analysis reported in a USPAP defined “Appraisal
Report”, as of May 28, 2021. The research and analysis were performed in April and May 2021.
•
•
•
•
•

Client: Wynne Building Corporation and/or representatives of the Corporation.
The Intended Use of the appraisal is to establish rental rates for the five Spanish Lakes
Communities within St. Lucie County, Florida. The appraisal is not intended for another use.
The Intended User of this report is the Wynne Building Corporation and/or representatives of the
corporation. The report is not intended for another use.
The appraisal and report are subject to the Ordinary Limiting Conditions and Certification
included within this report.
Note: in some real estate markets conditions have become somewhat uncertain with the past
Coronavirus pandemic economic shutdown. However, as of the date of appraisal demand in the
residential real estate markets remains generally adequate to strong caused by migration to the
Treasure Coast region of Florida from the northern regions of the US and south Florida. Within the
commercial property markets, it appears longer term the office and retail markets will experience
negative demand. The industrial markets do not appear to have been negatively affected by the
pandemic with regional industrial properties operating at or near full level as of the date of
appraisal.

I believe you will find my research and conclusions complete, but if there are questions, please call at
your convenience.
Sincerely,

Daniel D. Fuller, MAI, SRA
State-Certified General Real Estate Appraiser RZ567
DDF/asf 20200
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Summary of Important Facts and Conclusions
•
•
•

Property Type:
Property Use “as is”:
Property Locations:

Modular home communities.
Leased modular home communities.
Spanish Lakes I
8000 S. U.S.1, Port St. Lucie, FL (east side U.S. 1)
Riverfront
157 Cameo Del Rio, Port St. Lucie, FL (west side U.S. 1)
Golf Village
100 W. Caribbean, Port St. Lucie, FL (east of Village Green Dr.)
Fairways
14 La Villa Way B, Fort Pierce, FL (west side Kings Highway)
Countryside
6487 Spanish Lakes Blvd., Ft Pierce, FL (3/4mi. N. of Indrio Rd.)

•

Property Owner:

Wynne Building Corporation
8000 S. U.S. 1, Suite 402
Port St. Lucie, Florida

•
•

Purpose of the Appraisal:
Property Rights Appraised:

Estimate Market Rental Rates
Fee Simple

•
•
•
•
•
•

Date of Appraisal:
Date of Inspection:
Inspected By:
Date of Appraisal Report:
Report Prepared:
Report Format:

May 28, 2021
Various dates in May 2021
Daniel D. Fuller, MAI
May 28, 2021
April & May 2021
USPAP defined “Appraisal Report” format

Market Rent - Source, Appraisal Institute, Dictionary of Real Estate Appraisal, 6th ed.
The most probable rent that a property should bring in a competitive and open market reflecting the
conditions and restrictions of a specified lease agreement, including the rental adjustment and
revaluation, permitted uses, use restrictions, expense obligations, term, concessions, renewal and
purchase options, and tenant improvements (TIs).
Fee Simple Estate – Source, Appraisal Institute, Dictionary of Real Estate Appraisal, 6th ed.
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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Scope of Work
Joel Wynne, President, Wynne Building Corporation engaged my services to assist Mr. Wynne
in determining the market rent for lots within the five Spanish Lakes mobile home parks located
within St. Lucie County, Florida. To provide Mr. Wynne with market data the following Scope of
Work was required:
•
•

•

•
•
•
•
•

The five Spanish Lake mobile home projects include the following, exterior, interior, water,
preserve, golf view lots, and in all but Golf Village, various lots are improved with CBS
housing structures with site leases similar to lots improved with mobile home homes.
The property type requires rental rate research for similar mobile home projects. Because
the projects are relatively large and provide numerous amenities research included similar
large mobile home parks, but because no similar projects within the Treasure Coast region
were found with the Spanish Lakes golf amenity, research for mobile home projects with
golf amenities extended into central Florida, locations with population base and economic
trends most similar to the locations of the subject parks.
Park managers and/or staff were interviewed to obtain rental rates, annual rate increases,
occupancy levels, verification of amenities, and any other features that would assist in
forming an opinion of the market rent for the subject parks.
Client: Wynne Building Corporation and/or representatives of the Corporation.
The Intended Use of the appraisal is to establish rental rates for the five Spanish Lakes
Communities within St. Lucie County, Florida. The appraisal is not intended for another
use.
The Intended User of this report is the Wynne Building Corporation and/or
representatives of the corporation. The report is not intended for another use.
The appraisal and report are subject to the Ordinary Limiting Conditions and Certification
included within this report.
Note: in some real estate markets conditions have become somewhat uncertain with the
past Coronavirus pandemic economic shutdown. However, as of the date of appraisal
demand in the residential real estate markets remains generally adequate to strong caused
by migration to the Treasure Coast region of Florida from the northern regions of the US
and south Florida. Within the commercial property markets, it appears longer term the office
and retail markets will experience negative demand. The industrial markets do not appear
to have been negatively affected by the pandemic with regional industrial properties
operating at or near full level as of the date of appraisal.

FULLER-ARMFIELD-WAGNER

5

Ordinary Limiting Conditions and Underlying Assumptions
1. The opinions value given in this report represents the opinion of the signer as of the DATE SPECIFIED. Real
estate is affected by an enormous variety of forces and conditions will vary with future conditions, sometimes
sharply within a short time. Responsible ownership and competent management are assumed.
2. This report covers the premises herein described only. Neither the figures herein nor any analysis thereof, nor
any unit values derived therefrom are to be construed as applicable to any other property, however, similar the
same may be.
3. It is assumed that the title to said premises is good; that the legal description of the premises is correct; that
the improvements are entirely and correctly located on the property; but no investigation or survey has been
made, unless so stated.
4. The opinion(s) given in this appraisal report is gross, without consideration given to any encumbrance,
restriction, or question of title, unless so stated.
5. Easements on the subject parcels are unknown. Easements may not be recorded or may exist by customary use
or other legal means. The appraiser has not nor is he qualified to search legal records as to the existence of other
easements.
6. Information as to the description of the premises, restrictions, improvements and income features of the
property involved in this report is as has been submitted by the applicant for this appraisal or has been obtained
by the signer hereto. All such information is considered correct; however, no responsibility is assumed as to the
correctness thereof unless so stated in the report.
7. The physical condition of the improvements described herein was based on visual inspection. No liability is
assumed for the soundness of structural members since no engineering tests were made of the same. The
property is assumed to be free of termites and other destructive pests.
8. Possession of any copy of this report does not carry with it the right of publication, nor may it be used for any
purpose by any but the applicant without the previous written consent of the appraiser or the applicant, and in
any event, only in its entirety.
9. Neither all nor part of the contents of this report shall be conveyed to the public through advertising, public
relations, news, sales, or other media, without the written consent of the author; particularly as to the valuation
conclusions, the identity of the appraiser or the firm with which he is connected, or any reference to the Appraisal
Institute, or to the SRA or MAI designations.
10. The appraiser herein, by reason of this report is not required to give testimony in court or attend hearings,
with reference to the property herein appraised, unless arrangements have been previously made.
11. The Contract for the appraisal/consulting services is fulfilled by the signer hereto upon the delivery of this
report duly executed.
12.
It is assumed that there is full compliance with all applicable federal, state, and local environmental
regulations and zoning laws unless non-compliance is stated, defined, and considered in the appraisal report.
13. Unless otherwise stated in this report, the existence of hazardous material which may be present on the
property was not observed by the appraiser. The appraiser has no knowledge of the existence of such materials
on or in the property. The appraiser, however, is not qualified to detect such substances. The presence of
substances such as asbestos, urea-formaldehyde foam insulation or other potentially hazardous materials may
affect the value of the property. The value estimate is predicated on the assumption that there is no such
material on or in the property that would cause a loss in value. No responsibility is assumed for any such
conditions, or for any expertise or engineering knowledge required to discover them. The client is urged to retain
an expert in the field, if desired.
14. The Americans with Disabilities Act (ADA) became effective January 26, 1992, we 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 we have no
direct evidence relating to this issue, we did not consider possible noncompliance with the requirements of ADA in
estimating the value of the property.
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Certificate of Appraisal
I certify that, to the best of my knowledge and belief:
a) The statements of fact contained in this report are true and correct.
b) The reported analysis, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions and are my personal, impartial, and unbiased
professional analyses, opinions, and conclusions.
c) I have no present or prospective interest in the property that is the subject of this report,
and no personal interest with respect to the parties involved.
d) I have no bias with respect to the property that is the subject of this report or to the
parties involved with this assignment.
e) My engagement in this assignment was not contingent upon developing or reporting
predetermined results.
f)
My compensation for completing this assignment is not contingent upon the
development or reporting of a predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result, or
the occurrence of a subsequent event directly related to the intended use of this appraisal.
g) My analysis, opinion, and conclusions were developed, and this report has been
prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.
h) Daniel D. Fuller inspected the property that is the subject of this report.
i) No one provided significant real property appraisal assistance to the person signing this
certification.
j) The reported analyses, opinion, and conclusions were developed, and this report has
been prepared, in conformity with the requirement of the Code of Professional Ethics &
Standards of Professional Appraisal Practice of the Appraisal Institute including the Uniform
Standards of Professional Appraisal Practice.
k) The use of this report is subject to the requirements of the Appraisal Institute relating to
review by its duly authorized representatives.
l) "As of the date of this report, I, Daniel D. Fuller, MAI, SRA, have completed the
requirements under the continuing education program of the Appraisal Institute."
m) This appraisal assignment was not based on a requested minimum valuation, a specific
valuation, or the approval of a loan.
n) I have not appraised the subject of this assignment within the three years prior to this
assignment, and I have not performed any other services related to this property within the
three years prior to being engaged for this assignment.

______________________
Daniel D. Fuller, MAI
State-Certified General Real Estate Appraiser RZ567
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Introduction - Description of Subject Projects
Spanish Lakes I - 8000 S. U.S.1, Port St. Lucie, FL (east side U.S. 1)
•

Site Size: 274.79 acres

•

Ownership: The subject park is a privately owned, rental type with an established
Homeowner’s Association. This is a 55+ age restricted park.

•

Number of Lots: 1,387 permanent-type manufactured home or conventional design CBS
home spaces.

•

Project Age: Developed in 1970, thus 51 years old.

•

Lot Improvements: A typical space contains a concrete pad and driveway adjacent to the
manufactured home location. Water and sewer are individually metered by the park owner,
who purchases the utilities in bulk from the County.

•

Conversion – older manufactured homes are being replaced with conventional design CBS
homes.

•

Park Amenities:
• Paved, two-way road systems.
• Good landscaping, maintained by the park owner, including the tenant lots.
• 13,000+ SF clubhouse, plus other recreation and service buildings.
• Two open pools, deck, lounge chairs, fencing, etc.
• Shuffleboard courts
• Horseshoe pits
• Bocce ball
• Tennis courts
• 9-hole golf course

Density / Excess Land
The subject’s density calculates to 5.0 units/acre, typical density for the project type.
Quality
Clubhouse and other facilities are of average to good quality as is landscaping. These factors
result in overall classification of the park as “average” to “good” quality.
Condition
Average to good.
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Riverfront - 157 Cameo Del Rio, Port St. Lucie, FL (west side U.S. 1)
•

Site size: 150 acres estimated allocation of 219.6 acres total – balance is allocated to two
riverfront houses.

•

Ownership: The subject park is a privately owned, rental type with an established
Homeowner’s Association. This is a 55+ age restricted park.

•

Number of Lots: 621 manufactured home or conventional design CBS home spaces.

•

Project Age: Developed in 1976, thus 45 years old.

•

Lot Improvements: A typical space contains a concrete pad and driveway adjacent to the
manufactured home location. Water and sewer are individually metered by the park owner,
who purchases the utilities in bulk from the County.

•

Conversion – older manufactured homes are being replaced with conventional design CBS
homes.

•

Park Amenities:
• Paved, two-way road systems.
• Good landscaping, maintained by the park owner, including the tenant lots.
• 13,000+ SF clubhouse, plus other recreation and service buildings.
• Open pools, deck, lounge chairs, fencing, etc.
• Shuffleboard courts
• Horseshoe pits
• Bocce ball
• Tennis courts
• Small boat ramp and dock on the St. Lucie River

Density / Excess Land
The subject’s density, based on estimated allocated land area for the mobile home portion of
the park, calculates to 4.1 units/acre. Density is typical for the project type.
Quality
Clubhouse and other facilities are of average to good quality as is landscaping. These factors
result in overall classification of the park as “average” to “good” quality.
Condition
Average to Good.
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Golf Village - 100 W. Caribbean, Port St. Lucie, FL (east of Village Green Dr.)
•

Site size: 190.53 acres

•

Ownership: The subject park is a privately owned, rental type with an established
Homeowner’s Association. This is a 55+ age restricted park.

•

Number of Lots: 740 manufactured home spaces.

•

Project Age: Developed in 1976, thus 45 years old.

•

Lot Improvements: A typical space contains a concrete pad and driveway adjacent to the
manufactured home location. Pads include individually metered electric, water, and phone
services.

•

Park Amenities:
• Paved, two-way road system.
• Good landscaping, maintained by the park owner, including the tenant lots.
• 13,000+ SF clubhouse, plus other recreation and service buildings.
• Open pool, deck, lounge chairs, fencing, etc.
• Shuffleboard courts
• Horseshoe pits
• Bocce ball
• Tennis courts
• 9-hole golf course

Density / Excess Land
The subject’s density calculates to 3.9 units/acre, typical density for the project type.
Quality
Clubhouse and other facilities are of average to good quality as is landscaping. These factors
result in overall classification of the park as “average” to “good” quality.
Condition
Average to good.
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Fairways - 14 La Villa Way B, Fort Pierce, FL (west side Kings Highway north St. Lucie Co.)
•

Site size: 331.77 acres

•

Ownership: The subject park is a privately owned, rental type with an established
Homeowner’s Association. This is a 55+ age restricted park.

•

Number of Lots: 1,177 manufactured or CBS conventional design home spaces.

•

Project Age: Developed in 1986, thus 35 years old.

•

Lot Improvements: A typical space contains a concrete pad and driveway adjacent to the
manufactured home location. Pads include individually metered electric service and phone
service. Water and sewer are not individually metered, but the tenants pay a separate
charge to a utilities board for these services.

•

Conversion – older manufactured homes are being replaced with conventional design CBS
homes.

•

Park Amenities:
• Paved, two-way road systems.
• Good landscaping, maintained by the park owner, including tenant lots.
• 13,000+ SF clubhouse, plus other recreation and service buildings. Overall,
buildings total about 18,500 SF and are of average to good quality and well
maintained.
• Two open pools, deck, lounge chairs, fencing, etc.
• Shuffleboard courts
• Horseshoe pits
• Bocce ball
• Tennis courts
• 18-hole golf course

Density / Excess Land
The subject’s density calculates to 4.7 units/acre, typical density for the property type.
Quality
Clubhouse and other facilities are of average to good quality as is landscaping. These factors
result in overall classification of the park as “average” to “good” quality.
Condition
Average to Good.
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Countryside - 6487 Spanish Lakes Blvd., Ft Pierce, FL (3/4mi. N. of Indrio Rd.)
•

Site size: 323.99 acres

•

Ownership: The subject park is a privately owned, rental type with an established
Homeowner’s Association. This is a 55+ age restricted park.

•

Number of Lots: 1,300 manufactured and conventional CBS home spaces.

•

Project Age: Developed in 1982, thus 39 years old.

•

Lot Improvements: A typical space contains a concrete pad and driveway adjacent to the
manufactured home location. Water and sewer are not individually metered, but the tenants
pay a separate charge to a utilities board for these services.

•

Conversion – older manufactured homes are being replaced with conventional design CBS
homes.

•

Park Amenities:
• Paved, two-way road systems.
• Good landscaping, maintained by the park owner, including the individual tenant
spaces.
• 13,000+ SF clubhouse, plus other recreation and service buildings. Overall,
buildings total about 22,000 SF and are of average to good quality and well
maintained.
• Two open pools, deck, lounge chairs, fencing, etc.
• Shuffleboard courts
• Horseshoe pits
• Bocce ball
• Tennis courts
• 9-hole golf course

Density / Excess Land
The subject’s density calculates to 4.0 units/acre, typical density for the project type.
Quality
Clubhouse and other facilities are of average to good quality as is landscaping. These factors
result in overall classification of the park as “average” to “good” quality.
Condition
Average to Good.
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Rent Analysis
Subject’s Rents
All except Spanish Lakes Riverfront include a golf course amenity, although Riverfront
tenants can play on other Spanish Lakes courses. Spanish Lakes Riverfront project,
however, includes lots front the North fork of the St. Lucie River and a boat ramp to access
the river. Again, tenants in other Spanish Lakes communities can use the boat ramp.
Also, all except Spanish Lakes Golf Village include lots with conventional constructed CBS
residential improvements.
Most spaces are leased on annual contracts, except a few lifetime leases remain in-place.
The rental rates include garbage service and basic cable TV. The unit owners are
responsible for water service, sewer service, electric, and phone service. The rental analysis
covers a typical exterior / interior and lots with premium locations such as golf course front
lots, preserve views, lake or waterfront lots.
Rent rate increases within mobile home parks are subject to restrictions and rules governed
by the State of Florida. Rental rates can be increased annually to maximum market levels
based on comparisons with other parks. The amount of increase that can be made in any
one year is not restricted. Conflicts concerning rental rate increases between the tenants
and park owners are handled by a state arbitrator. The subject leases are reported to
include an annual CPI increase or a minimum 3.5% to a maximum of 7.5%.
Per client information the subject park lease contracts do not include pass-thru expenses
other than water and sewerage service.
Rent Comparables
Estimating rents based on the various mobile home parks requires comparing differences in
locations, park size, condition, amenities, utility services, etc.
Research for comparable parks began in the Treasure Coast Region, St. Lucie, Martin, and
Indian River County. There are numerous mobile home parks in the region, except many are
“mom and pop” operations lacking amenities, with older homes, etc. thus not comparable to
the subject, therefore, only the most comparable parks were analyzed. A summary of my
research comprises the Exhibit.
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PARK:

# OF SITES
PROJECT SIZE - ACRES
PROJECT DENSITY / ACRE
VACANCY
YEAR BUILT
TYPICAL UNIT SIZE

INCLUDED IN BASE RENT
WATER SERVICE
SEWER SERVICE
LAWN SERVICE

CABLE - Basic
GARBAGE
AMENITIES
POOL - SPA
CLUBHOUSE
SHUFFLEBOARD
TENNIS
OTHER

Guard and/or Gate
Other

MONTHLY BASE RENT
RENTAL RATE RANGE
EXTERIOR
INTERIOR
LAKEFRONT

14205 E. Colonial Dr.
Orlando, FL

Fairlane Harbor Fairways Country Club

815
331.81
2.46
Not disclosed
1996
Double wide
(lower density caused
by golf & preserve ac.)

1109 La Costa Ln
Winter Haven, FL

Four Lakes Golf Club
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1500 Indian River Blvd.
Vero Beach, FL

1142
337.78
3.38
2.5%
1975 - 1986
Double wide
(lower density caused
by golf & preserve ac.)

No
No
Tenant

Village Green

232
30.59
7.58
2.5%
1971
Double wide

No
No
No - pass thru in base
rate

Yes
Yes

RENTAL RATE RESEARCH SUMMARY – EXHIBIT

No
No
No - Additional $25/mo.

Yes
Yes

782
174.54
4.48
10.0%
1975
Double Wide

7300 20th St.
Vero Beach, FL

No
No
Yes

Yes
Yes

PineLake Gardens &
Estates
SE Morningside Dr,
Stuart, FL

No
No
Yes

Yes
Yes

Heron Cay /
Vero Palm Estates
1400 90th Ave. /
1405 82nd Ave.
Vero Beach, FL
587 & 285
129.86 & 64.13
4.52 & 4.44
8.6% & 10%
1985 & 1986
Double wide

Yes
Yes

Yes
Yes
Yes - 8
NO
Boat docks
Library

532
145.72
3.65
0.0%
1981 & 1990
Mixed single/double
mostly double wide

No
No
Yes - Gardens section
mowing cost $22/mo. optional
No
Yes

Yes - 2
Yes - 2
Yes - 12 & 8
Yes -2 & 2
Fitness Rm (2)
Library (2)
Horseshoes
Billiards - Bocce Ball
Yes

$800 / $1,200 / $1,500

$750
$750
$803 - Golf & Pond

$750 - $803

$600
n/a
$800 - Golf & Pond

$600 - $800

Couple $2,555

Couple $2,400 GC membership dues Open to public Annual - Single $1,860 /

N/A
$800
Canal $1,200
Indian River $1,500
Taxes / $25/mo. lawn
service

Annual adjustments CPI
up to 5%

None Undisclosed - previously
RE taxes were passed
thru & pass thru
expected to remain inplace
Annual adjustments CPI
Market

No

Yes - 3
Yes - 3
Yes - 8
Yes -2
Fitness Rm (3)
Library (3)
Horseshoes
Billiards - Bocce Ball
Yes

$825 / $855 / $917

Yes
Yes
Yes
Yes
Billiards - Bocce Ball
Whirlpool spa
Horseshoes
Fitness Rm.
Yes
Golf Course - 18 holes
Plus full serv restaurant
All open to public

Yes - 2
Yes - 2
Yes - 2
Yes -1
Fitness Rm (1)
Library (2)
Pickleball
Billiards
No

$600 - $850

$825
$855
$917

$756 / $830 / $900 $760 / $843 / $915
$756 / $760
$830 / $843
$900 / $915

Yes (3)
Yes - 3
Yes - (6)
Yes (2)
Bocce Ball (3)
Whirlpool (2)
Pickleball Ct.
Horseshoe Pits (2)
Yes
Golf Course - 18 holes
GC membership dues Annual - Single $1,800 /

$600
$700
$850

Pass-thrus

Mowing costs Gardens Real estate taxes & non- Real estate taxes & nonsection - optional ad valorem assmt's, est. ad valorem assmt's, est.
$41/mo.
$40/mo.

Annual - CPI

Annual - CPI min. 4%

Annual - CPI

Rate Adjustments
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Regional research located parks with similar amenities, except no rental parks with golf
amenities were located, therefore, research extended into central Florida for parks with a
golf amenity. In most instances the golf courses are four 18 holes, and while associated with
the parks, often the golf courses are professionally managed and open to the public. Annual
or seasonal memberships are available, with the park tenants given priority on rates, tee
times, etc. but golf course maintenance and operations are the park owners responsibility,
not the park tenants.
Regionally the three most similar parks are included within the previous summary, plus one
park fronting the Indian River featuring interior, canal, and Indian River fronting lots.
Two golf communities are included in the summary. The properties are located within
easterly Orange County, and Polk County, Florida. The park locations are relatively similar
to the locations of the subject parks with no parks within high density residential areas or
parks with extremely rural locations.
The previous summary includes park size, densities, amenities, and in most instances
current vacancy, plus the base monthly rental rates typically classified by exterior, interior,
and premium locations with premium locations including golf front lots, lake front or other
water amenity lots, and in some instances preserve view lots.
In addition to base rates, in some instances there are pass-thrus such as real estate taxes,
and occasionally, lawncare, plus in some instances in the past special assessments have
occurred.
Observations and Conclusions
While the properties analyzed cover a wide geographic area, with some properties with
locations similar to the subject parks and some with somewhat superior locations, except for
golf courses, all have similar amenities, and all except Fairland Harbor have similar base
rate rent range from $600 to $855 per month for exterior or interior lots with no location
premiums and $800 to $917 per month for lots with location premiums, plus in some
instances pass-thrus increase rates by approximately 3% to 5%.
Fairlane Harbor rental rates are an exception because of its location on the west bank of the
Indian River with approximately 50% of the lots with Indian River or canal frontage providing
boat access to the Indian River, thus the premium rent range. Fairlane Harbor while not
directly comparable to the subject lots or other parks analyzed, the lot rents support rent
increases for superior locations.
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Rental #1 - Pine Lake Gardens & Estates
Location - West of U.S. 1 south of Cove Rd. - 6854 SE Morningside Dr., Stuart, FL.
Developed - 145.72 acre - 2 phases, 1981 w/ 311 sites and 1990 with 221 sites, density
3.65 units per acre.
55+ age restricted community.
Mostly double wide homes.
Amenities include – Two clubhouses, 2 pools, 2 spas, tennis, shuffleboard, Bocce Ball
courts, fitness center, horseshoe pits, pickleball, etc.
Quality – average.
Condition – average to good.
Current lot rents are reported as follows:
Exterior:
Interior:
Lakefront Lot:

$600/month
$700/month
$850/month

The base rent includes garbage service. Water and sewer are the responsibility of the
tenant.
Additionally, within Gardens section lawn care is by tenant, but owner will provide service at
a cost of $22/month.
Base rates increase annually based on CPI or a minimum of 4%.
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Pinelake Gardens & Estates Club House

Pinelake Gardens & Estate typical neighborhood
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Rental #2 – Village Green
Location – 7300 20th St., Vero Beach, FL.
Developed -1975, 174.54 acres, w/ 782 sites, 4.48 units per acre.
55+ age restricted community.
Mostly double wide homes.
Amenities include – Three clubhouses, 3 pools, 3 spas, tennis, shuffleboard, Bocce Ball
courts, fitness center, horseshoe pits, electronic security gate and gate guard, etc.
Quality – average to good.
Condition – average to good.
Current lot rents are reported as follows:
Exterior:
Interior:
Lakefront:

$825/month
$855/month
$917/month

The base rent includes garbage service, basic cable, lawn service. Water and sewer are the
responsibility of the tenant.
Pass-thru – real estate taxes & non-ad-valorem assessments.
Base rates increase annually based on CPI, or market rates.
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Village Green entrance

Village Green typical neighborhood
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Rental #3 – Heron Cay & Vero Palm Estates
Parks are operated together.
Location – Heron Cay - 1400 90th Ave. & Vero Palm Estates, 1405 82nd Ave., Vero Beach,
FL.
Developed -1985 & 1986, 129.86 acres, w/ 597 sites, 4.6 lots / acre (note 10 lots are
unused) with net 587 lots available to lease, & 64.13 acres w/ 285 sites, 4.44 lots / acre.
55+ age restricted community.
Mostly double wide homes.
Amenities include – Two clubhouses, 2 pools, 2 spas, tennis, shuffleboard, Bocce Ball
courts, fitness center, horseshoe pits, electronic security gate and gate guard, etc.
Quality – average to good.
Condition – average to good.
Current lot rents are reported as follows:
Heron Cay Exterior:
Interior:
Lakefront:
Vero Palm Estates Exterior:
Interior:
Lakefront:

$756/month
$830/month
$900/month
$760/month
$843/month
$915/month

The base rent includes garbage service, basic cable, lawn service. Water and sewer are the
responsibility of the tenant.
Pass-thru – real estate taxes & non-ad-valorem assessments.
Base rates increase annually based on CPI, or market rates.
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Heron Cay entrance

Heron Cay typical neighborhood
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Vero Palm Estates entrance

Vero Palm Estates typical neighborhood
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Rental #4 – Fairlane Harbor
Location – 1500 Indian River Blvd., Vero Beach, FL.
Developed -1971, 30.59 acres, w/ 232 lots, 7.58 lots / acre.
55+ age restricted community.
Mix of single and double wide homes with two story homes developed in recent years.
Amenities include – Clubhouse, pools, spas, shuffleboard, boat docks (existing docks tenant
installed), future docks will be owner installed.
Quality – average to good.
Condition – average to good.
Current lot rents are reported as follows:
Interior:
Canal lots
Indian River front:

$800/month
$1,200/month
$1,500/month

The base rent includes garbage service, basic cable. Water and sewer are the responsibility
of the tenant.
Pass-thrus – lawn maintenance, and pro-rated real estate taxes for new tenants.
Base rates increase annually based on market rates.
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Fairland Harbor entrance

Fairlane Harbor neighborhood
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Rental #5 – Fairways Country Club
Location – 14205 E. Colonial Dr., Orlando, FL.
Developed -1975 - 1986, 337.78 acres, w/ 1,142 sites, 3.38 units per acre.
55+ age restricted community.
Mostly double wide homes.
Amenities include – Three clubhouses, 3 pools, 3 spas, tennis, shuffleboard, Bocce Ball
courts, fitness center, horseshoe pits, electronic security gate and gate guard, etc.
Quality – average to good.
Condition – average to good.
Current lot rents are reported as follows:
Exterior:
Interior:
Golf & Pond:

$750/month
$750/month
$803/month

The base rent includes garbage service, basic cable, lawn service. Water and sewer are the
responsibility of the tenant.
Pass-thru none.
Base rates increase annually based on CPI up to 5%.
18-hole golf course open to public. Membership fee – single $1,800, couple $2,400.
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Fairways Country Club entrance

Fairways Country Club typical neighborhood
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Rental #6 – Four Lakes Golf Club
Location – 1109 La Costa Lane, Winter Haven, FL.
Developed -1996, 331.38 acres, w/ 815 sites, 2.46 units per acre.
(low density caused by golf and preserve acreage)
55+ age restricted community.
Mostly double wide homes.
Amenities include – Three clubhouse, pool, spas, tennis, shuffleboard, Bocce Ball courts,
fitness center, horseshoe pits, electronic security gate and gate guard, etc.
Quality – average to good.
Condition – average to good.
Current lot rents are reported as follows:
Exterior:
Golf & Pond:

$600/month
$800/month

The base rent includes garbage service, basic cable. Water and sewer and lawn service are
the responsibility of the tenant.
Pass-thru, undisclosed.
Base rates increase annually based on CPI.
(Note: staff provided extremely limited information.)
18-hole golf course open to public. Membership fee – single $1,860, couple $2,555. Golf
course includes full serv restaurant.
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Four Lakes Country Club entrance

Four Lakes Country Club typical neighborhood
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QUALIFICATIONS OF THE APPRAISER
DANIEL D. FULLER, MAI
Education
Indian River Community College, Graduated 1967, A/S Degree
Professional Memberships
Member Appraisal Institute (MAI)#7876 - Appraisal Institute
Senior Real Property Appraiser (SRPA) - Appraisal Institute
Senior Residential Appraiser (SRA) - Appraisal Institute
Florida - State Certified General Real Estate Appraiser RZ567
Registered Florida Real Estate Broker
Work Experience
1992 - Pres.
1987 - 1992
1983 - 1987
1981 - 1983
1979 - 1983
1974 - 1979

President, Fuller-Armfield-Wagner Appraisal & Research, Inc., Fort Pierce, FL
Vice President & Partner, Armfield-Wagner Appraisal & Research, Inc., Fort Pierce, FL
Staff Appraiser, Armfield-Wagner Appraisal & Research, Inc., Vero Beach, FL
Salesman/Appraiser, Florida Licensed Realtor-Associate, Procino Realty, Ft Pierce, FL
Staff Appraiser, Harbor Federal Savings and Loan Association, Fort Pierce, FL
Staff Appraiser, St. Lucie County Property Appraiser's Office, Fort Pierce, FL

Real Estate Appraisals made for the following:
Accountants
Attorneys
Dept. of Natural Resources
Federal Deposit Ins. Corp.
Federal Home Loan Bank Board
Federal National Mortgage Corp.
Florida Community Bank
Fort Pierce, City of
Centerstate Bank
Iberia Bank
Indian River County
Martin County
Types of Appraisals Completed
Airplane Hangars
Automobile Dealerships
Car Washes
Commercial
Groves
Industrial
Insurable Value
Land Locked Parcels
Mini-Warehouses
Motels
Multi-Family

PNC Bank
Port St. Lucie, City of
Regions Bank
Resolution Trust Corporation
Seacoast Bank
St. Lucie County
South Florida Water Management District
SunTrust Banks
TD Bank
TITF
Vero Beach, City of
Wells Fargo
Offices
Packing Houses
Ranches
Recreational Vehicle Parks
Residential
Restaurants
Retail Shopping Centers
Service Stations
Subdivision
Warehouses
Wetlands
Vacant Lands

Qualified as Expert Witness
Circuit Court St. Lucie County
Martin County
Indian River County
Okeechobee County
Palm Beach County
U.S. Bankruptcy Court West Palm Beach District
Accomplishments
Past President - Society of Real Estate Appraisers - Indian River Chapter 211 (1989 - 1990)
Past Instructor - Indian River Community College - Appraising Income Producing Real Estate
Past Board Member - East Florida Chapter of Appraisal Institute
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