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Wekiva Parkway - Section 429-203(1B) Parcel 197

Summary of Salient Facts and Conclusions
Property Name

Address

Property Type

Land Area (Gross) 102.179 acres; 4,450,917 SF
Future Land Use Designation

Highest and Best Use
Exposure Time; Marketing Period
Effective Date of the Appraisal June 5, 2013
Date of the Report June 7, 2013
Property Interest Appraised
Sales Comparison Approach

Number of Sales 16
Range of Sale Dates March 06 to March 2013
Range of Prices per Usable SF (Unadjusted) $6.35 - $14.44
Reconciled Unit Price SF $12.50 / $10.50*

*$10.50/SF i s  the uni t price of $12.50 discounted 3 years  @ 6%
Part Taken $19,369,000
Damages

Market Value Conclusion $31,815,000
The values reported above are subject to the definitions, assumptions, and limiting conditions set forth in the accompanying report of which
this summary is a part.  No party other than Orlando-Orange County Expressway Authority and/or Project Orlando, LLC may use or rely on the
information, opinions, and conclusions contained in the report.  The summary shown above is for the convenience of the clients and therefore
it is assumed that the users of the report have read the entire report, including all of the definitions, assumptions, and limiting conditions
contained therein.

$12,446,000

Value Conclusions

High intensity mixed use
15 - 18 months; 15 - 18 months

Fee Simple

ILUP, Interchange Land Use Plan & Kelly Park Crossing DRI,
See Addenda

W. Kelly Park Road
Apopka, Orange County, Florida  32712
Land - Land

Kelly Park Crossing DRI 
Wekiva Parkway - Parcel 197
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As part of our analysis of the site we first considered the complexity of the appraisal assignment.  The
Wekiva Parkway has been under consideration for an extensive period of time.  The entire project has
been one of political discourse, i.e. environmental groups that have had a long-standing opposition to
the project and its impact on the Wekiva River basin vis a vis developers and government entities’
long-standing desire to complete the final leg of the Western Beltway thereby completing the beltway
around the greater Central Florida market area.  As such, we considered the following:

1. The subject property is part of the Kelly Park Crossing DRI which was submitted to the State of
Florida in 2010 and subsequently approved from our understanding prior to the formal
commitment of the Wekiva Parkway;

2. The DRI is an assemblage of nearly 562 acres of land which is entitled (approved) for a high
intense mixed use development.  The APT by itself is within an area identified on the Master
Plan legend as the “Interchange” and “Employment” acreage of the DRI.

3. The City approved DRI development order indicates the DRI as having 17,907 ADT or trips that 
can be accommodated on the existing roadway network; and

4. The subject’s future land use classification is ILUP, or Interchange Land Use Plan.  This
designation was established by the City of Apopka and encumbers a land mass radius or circle
of one mile from the proposed Wekiva Parkway interchange. This places the subject APT
entirely within this one mile radius.

When considering the value of any property appraisers consider but are not limited to location,
project size, frontage and exposure along with entitlements if any, availability of utilities, development
density, etc.  Inherent within a DRI project is the “economies of scale” which serve to spread
infrastructure cost across an entire project.

Considering the project description the proposed interchange “at the subject location” is the only
planned interchange with commercial development potential within a “27± mile” segment of the
Wekiva Parkway north of U.S. Highway 441.  This would imply an inherent premium for the subject
property when comparing it to other interchange properties located on a limited access roadway
(LA/ROW).  These other interchange properties are generally located every few miles apart along
LA/ROW’s.  As such, as discussed later in this report, there was a dearth of truly comparable sales to
the uniqueness of the APT, i.e., one interchange within 14 miles.  While the aforementioned one mile
radius ring includes other lands in proximity, none within the radii were within the DRI having
development approvals at this time.  As such, to accomplish our sale analysis, it was our opinion that
comparing the subject to sales in proximity to major LA/ROW’s was most appropriate even though for
the most part the comparable sales lacked the inherent features discussed above.

The business plan for the DRI includes up to 9,200,000 square feet of development rights inclusive of a 
merchandise mart, office space, hospital / medical facilities, educational college campus, lodging and 
residential units of nearly all types.    It is our understanding that the owners of the DRI have
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Zoning/ Entitlements

This adjustment category generally addresses government regulations that affect the types and
intensities of uses allowable on a site and specific level of governmental approvals attained pertaining
to development of a site.

All sales were adjusted as none were approved or entitled as an existing DRI.

Reconciliation and Conclusion of Value – Before The Taking (APT)

As discussed previously, we use only the sales comparison approach in developing an opinion of value
for the subject. The cost and income approaches are not applicable, and are not used.

Land Value Conclusion
After adjustments the average price range for the three “interchange” sale comparables was from
$12.47 to $14.42 per square foot. The overall range from the secondary set of data was from $10.00
to $15.00 per square foot. The mean price paid for the “best” three sales in the secondary data set
was $12.53 per square foot.

Therefore after careful consideration of all factors included in this analysis, it is our opinion a value of
$12.50 per square foot would be applicable to the APT assuming imminent or soon to be
development.

This value conclusion ($12.50/sf) implies (development in the near future). However, as we have
indicated earlier, we anticipate a holding period of three years or until construction begins on the
interchange.  As such, it is our opinion that a three-year discount to the $12.50 per square foot is
applicable. Since the proposed right of way and interchange are fully approved, there is limited risk
associated with the property. In addition, with current economic activities stabilizing any discount rate
would surely be somewhat offset by future appreciation. As such, we have utilized a discount rate of
6% in the following analysis, resulting in the value indication as follows:

Indicated Value per Usable Square Foot $12.50
PV Factor 3 Years @ 6% 0.8396
Concluded $/SF x Factor $10.49
Rounded $10.50
Subject Square Feet 4,408,708
Indicated Value $46,291,434
Rounded $46,291,000

Land Value Conclusion

Earlier we stated that there was 0.969 acres (42,209.64SF) of land lying within the existing W. Kelly
Park Road under the APT ownership.  As such, it appears that the owner of the property has already
forfeited the majority of the “bundle of rights” since this land area is not developable.

Notwithstanding, the APT would benefit from density calculations inclusive of this acreage. Somewhat
similar to an easement, based on the existing conditions and the utility of the land area contained


