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To: Mayor and Village Council

From: Seth Lawless, Village Manager

Date: April 20, 2017

SUBJECT: ACQUISITION OF LOTS 1, 2, 19, 20 PLANTATION KEY – LAKE
HARBOR SUBDIVISION

Background:
At the February 16, 2017 Village Council Meeting, Council asked to have lots 1, 2, 19, 20 in the Lake
Harbor Subdivision on Plantation Key appraised for acquisition for affordable housing. At the March
9, 2017 Village Council meeting, I was authorized to offer $350,000 for the four lots. The appraisal is
provided as Attachment A.

Analysis:
The initial offer to the sellers was $350,000.00, which was met with a counter-offer. A second offer
by the Village was met with another counter-offer. Negotiations concluded when the Village made a
final offer for the appraised value ($390,000.00), which was accepted by the sellers. The Vacant
Land Contract executed by the Buyer (the Village) is provided as Attachment B.

Budget Impact:
The budget impact to purchase the property would be $400,000.00.  In addition to the purchase
price, I ordered a boundary survey, contracted for a preliminary site plan to verify the number of
units that can be built on the property, and to provide for other typical closing costs.  These funds
would come from the General Fund – Fund Balance.  When and if the property is developed, I
recommend that the General Fund be reimbursed 100% from the Affordable Housing Fund. If
Council chooses not to purchase the property, a deposit of $10,000.00 will be forfeited in addition to
the $1,500.00 spent on the survey.

Staff Impact:
N/A.

Recommendation:
It is recommended that the Village Council authorize the Village Manager to complete acquisition of
lots 1, 2, 19, 20 Lake Harbor Subdivision on Plantation Key for $390,000.00.
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P.O. BOX 501524 ~~  MARATHON, FL 33050-1524 
Telephone: 305-289-7220 E-mail Address:  keysappr@gmail.com 

 
February 10, 2017 
 
Mr. Seth Lawless 
Village of Islands 
86800 Overseas Highway 
Islamorada, FL 33036 
 
RE: Valuation of 4 Vacant Non-Waterfront Lots on Plantation Key – Lake Harbor Subdivision 
 Marvin lots, Block1 Lots 1, 2 and 19, 20. 
 Tavernier, FL 33070 
 
This valuation was completed in order to determine market value as of the date of inspection on 
February 1, 2017. The use of this valuation is for an inter-office decision making transaction within Village 
of Islands - Islamorada. 
 
The subject properties were personally inspected by Justin Kornetti and Maria Brandvold. There are four 
vacant lots owned by one entity noted above, and below. They are all non-waterfront lots at the 
corners of Overseas Highway, Woods Avenue and Gardenia Street on Plantation Key. All are located in 
the subdivision of Lake Harbor, which is part of Tavernier, FL 33070. All of the comparable sales were 
used from Plantation and Upper Matecumbe Keys.  
 
The subjects sit on the island of Plantation Key. Two of the lots are zoned single family and two are zoned 
Public Service, such as for schools.  The subject lots are currently listed for sale as one listing with 145 
days on the market. The list price is $475,000. The listing states the zoning is Mixed Use Commercial, but I 
found different zoning classifications mentioned earlier. The lots are wooded and an environmental 
study was not provided; we are making the assumption, they are buildable and can be cleared. 
 
Below is a summary of the subject lots evaluated: 
 
The owners are:  Stanley R. Marvin, Dorothy J. Marvin, Celia R. Marvin, and Max Marvin 
 
     Lot/Block Alternate Key   RE#       Size in SF Estimated Value 
 BK 1 LT 1 1514241 00418090-000000 7,200 SF  $115,000 
 BK 1 LT 2 1514250 00418100-000000 7,200 SF  $96,000 
 BK 1 LT 19 1514446 00418270-000000 5,250 SF  $84,000 
 BK 1 LT 20 1514454 00418280-000000 5,934 SF  $95,000 
 
Census Tract 9708  Flood Map 12087 C 1006K - X Zone   - Dated 02/18/2005 
Zoning - Lots 1 and 2 – Public Service ~~ Lots 19 and 20 – Residential Single Family 
 
THE SAME FLOOD MAP and CENSUS TRACT APPLIES FOR EACH OF THE FOUR SUBJECT LOTS. 
 
Brandvold Appraisal was asked to determine an estimated market value for the properties listed. We 
researched the area of the Upper Keys, mostly the areas of Tavernier and Islamorada. 
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Non-Waterfront Lot Sales 
Six closed sales were found that took place in the past year. The vacant lots are listed in summary 
format to show sales information and determine a price per square foot to apply to each individual 
property. The photos and aerial maps for each sale are found in the addendum to this report. Other 
information included in the summary below is prior sales price, prior sales date and principals to the 
sales. 
 
Six vacant, non-waterfront lots sold in 2016 on Plantation and Upper Matecumbe Key that in my opinion 
were the most similar and comparable to the four subject lots. All the comparables are zoned 
Residential Single Family, even though one lot fronts the Overseas Highway and two others back up to 
the highway. These most recent lots were chosen for comparison that were not distressed, or that did 
not include building rights at the time of sale. The sales prices ranged from $75,000 to $400,000. They 
were broken down to a price per square foot, which ranged from $10.57/SF to $24.09/SF with an 
average of $15.95/SF. All the comparable sale lots are similar and can be used for residential purposes. 
 
Sale #6 is larger than the four subject lots combined, but was still within the range on a price per square 
foot basis. The subject lots are being appraised separately, but being purchased together. 
 
The average of the six lot sales at $15.95/SF appears reasonable considering we are looking at sales 
from 5,000 SF in size to 30,000 SF. The price per square foot was multiplied by the size of each lot, then 
that value was rounded.  
 
 

 
 
Sale #1 is the most recent sale; it took place in November 2016.  This sale was on the market for two 
days before it went into contract with a list price of $100,000 and a sales price of $96,500. Principals 
were Allegro Associates to Bonnie Oliver. The prior sale of $420,000 was for a house and two lots and 
subsequently this lot was divided out on its own. This sale is on N. Hammock Rd on the island of Upper 
Matecumbe, Islamorada. 
  
 



Page 3, Various Vacant Land Parcels, Lake Harbor, Tavernier, FL – Seth Lawless, 2/10/2017 
 
 
Sale #2 sold on 11/19/2016. It is within the neighborhood of Edenaire on Plantation Key. This sale was on 
the market for seven days; list price was $137,500 with a $132,500 sales price. Principals were Arlene 
Cohen-Tullio to Dale Chasteen. The prior sale was in July 2005 for $200,000, just about the top of the 
market. 
 
Sale #3 is within Plantation Lake Estates on Harbor Drive, but backs up to the Overseas Highway. Original 
list price was $199,000 in 11/2014 and it took 664 days to sell at $103,000. The prior sale was in May 2005 
for $150,000. Principals were William Jackson to Native. 
 
Sale #4 is the neighbor to Sale #3. It was also on the market for 664 days and it was purchased last at 
the top of the market in 2006 for $270,000. Principals were William Jackson to Goldberg. 
 
Sale #5 is in Plantation Key Colony on Gardenia, one of the subject’s streets. This sale was found in 
Monroe County records and did not sell with a realtor. Sales price was $75,000 or $14.28/SF. There were 
no prior sales found. The principals were Donald Peacock to Gotta Luv It Investments LLC. 
 
Sale #6 was used because according to the listing, it could be used for Affordable Housing; however, 
the adjacent Futura Yacht Club condos purchased the land from William Gautier. The three lots were 
listed at $450,000 and sold for $400,000 with 119 days on the market. This land is zoned Residential Single 
Family, even though it is directly on the Overseas Highway. Each of the lots contained 10,000 SF and are 
deeded together. 
 
Each subject lot is valued independently.  All the subject lots were mostly wooded, or entirely wooded. 
No permits were associated with any of the lots and they were all on non-waterfront lots on the island of 
Plantation Key, Tavernier, FL.  
 
The estimated values for each lot are shown above in the summary above and also listed below. 
  
 
Conclusion 
In recap, the six closed sales used in the analysis above that all took place within the last year were very 
similar to the subject four lots.  
 
The Sales Comparison Approach indicated $15.95/SF for the vacant land. We got this by averaging the 
price per square foot, and then dividing it by the six sales. The Sales Comparison Approach is the best 
indicator of value since the lots are vacant and do not produce income.  
 
Each lot is valued independently and the value estimated is listed as the “rounded” value in the chart 
on the prior page. The market values were estimated as of February 1, 2017. 
 
The value indicated via the Sales Comparison Approach calculates to: 
 
Block 1 Lot 1 Lake Harbor $115,000 
Block 1 Lot 2 Lake Harbor $96,000 
Block 1 Lot 19 Lake Harbor $84,000 
Block 1 Lot 20 Lake Harbor $95,000  
 

ESTIMATE OF MARKET VALUE VIA SALES COMPARISON 
As of February 1, 2017 
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Conditions 
I hereby certify that I have no present or contemplated interest in the captioned property and that 
neither my employment nor compensation for this Limited Evaluation Analysis is contingent upon the 
amount of valuation reported.  I hereby certify that this evaluation was not based on a requested 
minimum valuation, a specific valuation or approval of loan. 
 
The Intended User of this appraisal report is the Village of Islands, Islamorada, Monroe County for an 
inter-office decision making transaction.  No additional Intended Users are identified by the appraiser. 
 
Please feel free to call me if you desire additional supporting information that may not have been 
incorporated in the report.  All research materials, maps, notes, comparable sales information are 
retained in the office of the appraiser and have not been incorporated into this report. 
 
It has been a pleasure to be of professional service.  
Respectfully submitted, 

 
Maria Brandvold  
Real Estate Appraiser, Florida Certified General #RZ2054 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 



 
 
 
 
 
 
 
 
 
 
 
 

ADDENDUM 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Subject Aerial View 

 



 



 
Subject Site Maps 

 

 
  



Subject Photos 
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Flood Map 
 

  



 
 

Location Map for Comparable Sales 
 



   



Comparable Sales 1-2-3 Aerial Views 

 
 



Comparable Lots 4-5-6 Aerial Views 
 

 



Real Estate Appraisal License 
 
 
 

 
  



Certification and Limiting Conditions 
 

 
 

  



Certification and Limiting Conditions 
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