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June 18, 2015 
 
Mr. Steven Kirk 
Rural Neighborhoods 
19308 SW 380th Street 
Florida City, Florida 33034 
 
Re: A market study of affordable single family housing to be located in the northeast portion of 

Immokalee, Collier County, Florida 34142.  
  
  Meridian File No: 15-SFN 
 
Dear Mr. Kirk: 
 
As requested, we have prepared a market study for the proposed Eden Park - Esperanza Neighborhood Single 
family.  The improvements will consist of an assumed 50 unit subdivision situated on a site that is yet to be 
determined, located in the northeast portion of Immokalee.   
 
The property is assumed to be vacant land.  The subject’s defined study area is further described within the text 
of the following report. 
 
The intended use of this report is for internal decision making.  The intended user of this report is Rural 
Neighborhoods.  No other use or users are intended. 
 

The purpose of this market study is to provide: 
 
1. A site analysis; 
 
2. An improvement analysis; 
 
3. A regional analysis; 

 
4. A neighborhood analysis; 
 
5. An Single family Housing Market Overview for the subject market area; 

 
6. A determination of Primary Market Area (PMA) for the purposes of demographic analysis 
 
7. A demographic analysis, including an Income Band Analysis and Capture Rate Analysis of the likely 

draw area; 
 
8. Sale price estimates for the subject; 
 
9. Conclusions and recommendations concerning the subject’s lot sizes, unit types, living area, amenities 

and unit features relative to its competition; 
 
10. Estimate an average absorption rate for the subject property. 
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In order to accomplish the previous objectives, we have conducted the following research and analysis: 
 
1) Examination of the subject site, surrounding development patterns, demographics and other relevant 

factors that influence development potential. 
 
2) Review of neighborhood, regional, sub-regional and competitive market area owner-occupied housing 

market trends. 
 
3) Identification and examination of specific competitive projects located within the subject market area. 
 
4) Review and evaluation of the development concept for the subject to include: features, amenities, unit 

types, unit sizes and estimated sale prices. 
 
This market study is the result of this evaluation, together with supporting data and documentation, as of the 
date of this report, June 18, 2015. 
 

Summary of Conclusions and Recommendations 
 
1) The subject site has not yet been determined. 
 
2) The recommendations for the subject product are based on the newest competitive project located near 

the subject, in addition to newer projects in similar areas.  As described, the subject improvements would 
be expected to effectively compete with the existing product and achieve the sale prices concluded.  
They are detailed below. 
 

3) The subject property is located in Collier County within the Naples-Fort Myers-Punta Gorda 
Metropolitan Statistical Area.  The MSA had a total population of about 1,195,098 in 2015; it is 
expected to increase by 7.60% between 2015 and 2020.  The unemployment rate in the MSA was 5.3% 
as of February 2015, which is slightly lower than the statewide rate of 5.5% and the national rate of 
5.8%.  Unemployment rates have been generally decreasing in all of the counties within the MSA since 
2010; the current employment rates in all of the counties in the MSA are close to the pre-recession levels. 
Multi-family permits peaked in 2005 and declined significantly through 2009.  They have been on a 
gradual upward trend since 2012, with 2014 levels about the same as 2007 levels. Single family permits 
peaked in 2005 and declined significantly through 2009. They have been on a gradual upward trend 
since 2009, with 2014 levels slightly better than 2008 levels. 

 
4) The subject neighborhood is a predominantly agricultural area located northeast of Naples.  The area 

is moderate income, with about 56% of the occupations being in the service and farm industries.  The 
population is projected to grow over the next five years, as are the median and average household 
incomes, both of which are well below the county.  Most housing consists of moderately priced single 
family homes and mobile homes.  Habitat for Humanity has a significant presence in the area.  
Apartment housing is limited to small projects operating under a variety of programs such as the 
Housing Credit, HOME, Rural Development, Tax-Exempt Bond and HUD programs.  Several of the 
Housing Credit properties in the Immokalee area have tenant requirements that stipulate some or all of 
their units are set-aside for farmworkers, although this requirement has been temporarily waived or 
reduced in most of these communities.  
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5) Collier County is widely known as an affluent area, which is applicable to the coastal areas; Immokalee 

has a rural influence.  Only about 12% of the owner-occupied housing units in the county are valued 
below $100,000; within the subject’s three-mile ring, this figure is about 60%.  The median housing 
value in the county is $279,664, compared to $80,040 for the 1.2-mile ring.  Another stark contrast is 
the fact that the dominant housing type in the county is single family detached, while in the 1.2-mile 
ring it is mobile homes.  As a result, countwide data has little relevance to the subject area.  The newest 
single family subdivision in the Immokalee area is Arrowhead Reserve, which has an inventory of about 
349 vacant lots.  Current listings for three-bedroom/two bath/two car garage and four-bedroom/two 
bath/two car garage homes are $159,900 and $169,900.  Habitat for Humanity is very active in the area.  
Its most recent development is Faith Landing, which will consist of 164 duplexes (three-bedroom/two 
bath/no garage) and three single family homes (four-bedroom/two bath/no garage); recent sales range 
from $110,000 to $120,000. 

 
6) The Primary Market Area (PMA) is defined as a 10-mile ring centered on the subject property.   

 
7) Demographic analysis indicates a surplus of owner-occupied units only in the 0% to 60% AMI band.  

The households earning 60.1% to 120% AMI are underserved in this market; these households could 
afford homes in the $147,300 to $294,000 range.  Future supply is expected to increase, with a total of 
164 duplex units and three single family homes offered by Habitat for Humanity in Faith Landing; 
about 42 of these are already occupied.  Also, Arrowhead Reserve has about 349 vacant developed lots; 
current listings for new homes start at $159,900 (three-bedroom/two bath/two car garage) and $169,900 
(four-bedroom/two bath/two car garage); these prices are within the 60.1% to 80% AMI income band.  
Moderate income renters are also considered potential buyers for affordable homes.  Again, the largest 
number of renter households are in the lowest band (1,666 households, or 76.6% of the total), earning 
less than 60% of the AMI.  The households in the upper bands, earning between 60.1% and 120% of 
the AMI, would be the most likely purchasers of affordable homes; there are a total of 391 such 
households, and there is a shortage of rental units for these households, which may lead them to seek 
home ownership.  A Capture Rate analysis of 50 assumed units indicates a relatively low penetration 
of 7.2% of households earning 60% to 120% of the AMI in the subject's 1.2-mile ring, with additional 
demand expected from household growth over the next five years, estimated at 16 households annually. 
 

8) Assuming development of homes that target the underserved portion of the market, we estimate a sale 
price range of $130,000 to $160,000. 
 

9) Based on the data from the comparables and due to the large average household size in the area, we 
recommend that the subject offer three- and four-bedroom units.  Three-bedroom homes should have 
1,050 to 1,300 square feet of living area, while four-bedrooms are recommended to have 1,150 to 1,400 
square feet. At least one garage is recommended.  Single family detached product would be optimal (or 
necessary based on zoning), but Faith Landing and Liberty Landing's duplexes were well-accepted.  Lot 
sizes of 50' to 60' are recommended. Although some of the sales and listings analyzed are within 
subdivisions with homeowner's associations and some community amenities, this is not typical of 
affordable development and is not recommended for the subject. The homes should be concrete block 
or wood frame construction with painted stucco exterior and shingle roofs, which is consistent with 
other moderately- priced new product.  Interior finishes should be average quality, including laminate 
counters and laminate or fair quality wood cabinetry.  Carpet and vinyl flooring are also recommended.  
Regarding unit features, in order to maintain affordability we suggest that the subject include 
dishwasher, stove, refrigerator, ceiling fan connections, and washer/dryer hookups. 
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10) We estimate absorption for the subject of two units per month. 

 
The analyses, opinions and conclusions were developed and this report has been prepared in conformance with 
the Uniform Standards of Professional Appraisal Practice as promulgated by the Appraisal Standards Board of 
the Appraisal Foundation and the Code of Professional Ethics and the Standards of Professional Practice of the 
Appraisal Institute. 
 
This letter of transmittal precedes the consultation report, further describing the property and containing the 
reasoning and most pertinent data leading to the final conclusions.  Your attention is directed to the 
“Extraordinary Assumptions/Extraordinary Limiting Conditions,” “General Assumptions,” “General 
Limiting Conditions” and “Certification,” which have been included within the text of this report. 
 
Respectfully submitted, 
Meridian Appraisal Group, Inc. 

 
Robert Von, President 
State-Certified General Real Estate Appraiser RZ 1604 

 
Connie L. Jennings, MAI, Senior Appraiser 
State-Certified General Real Estate Appraiser RZ 2053 
 
RV:CLJ:dmh 
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CERTIFICATION 

 
As the undersigned consultants, we hereby certify that to the best of our knowledge and belief: 
 
 the statements of fact contained in this report (upon which the analyses, opinion and conclusions expressed 

herein are based) are true and correct. 
 
 the analysis, opinions and conclusion in the report are limited only by the assumptions and limiting 

conditions and special assumptions, if any, set forth and are the personal, unbiased professional analyses, 
opinions and conclusions of the consultant. 

 
 we have no present or prospective interest in the subject property and have no personal bias with respect to 

the parties involved. 
 
 our engagement in this assignment was not contingent upon developing or reporting predetermined results. 
 
 our compensation is not contingent upon the development or the reporting of a predetermined conclusion 

or conclusions that favor the cause of the client, the attainment of a stipulated result or the occurrence of a 
subsequent event directly related to the intended use of this report. 

 
 our analyses and opinions were developed and this report has been prepared in conformity with (and the 

use of this report is subject to) all regulations issued by the appropriate regulatory entities regarding the 
enactment of Title XI of the Financial Institution Reform, Recovery and Enforcement Act of 1989 
(FIRREA) and any subsequent updates, the Uniform Standards of Professional Appraisal Practice, as 
promulgated by the Appraisal Standards Board of the Appraisal Foundation, and the requirements of the 
Code of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute. 

 
 we have personally inspected the subject property and every comparable project included within this report. 
 
 no one, other than the undersigned, prepared the personal unbiased professional analyses, conclusions and 

opinions concerning real estate that are set forth in this report unless and except as acknowledged in this 
report. 

 
 we have performed within the context of the competency provision of the Uniform Standards of 

Professional Appraisal Practice. 
 
 the Appraisal Institute conducts a mandatory program of continuing education for its designated members. 

MAI’s who meet the minimum standards of this program are awarded periodic educational certification 
and the undersigned MAI has completed all continuing education requirements. 

 
 Robert Von, President and Connie L. Jennings, MAI, Senior Appraiser, have not performed other real 

estate related services involving the subject property of this report within the three year period immediately 
preceding the acceptance of this assignment 

 
Also, we certify to the following: 
 
- We have made a physical inspection of the market area and that information has been used in the study. 
 
- We have followed the requirements of the market study engagement. 

 
- We have no interest in the subject property or relationship with the developer, ownership entity, or 

application preparer.  



Certification (Cont’d) 
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Property Location 
The subject study area consists of a specified area in the Eden Park - Esperanza neighborhood in northeast 
Immokalee. 
 
Date of Report 
June 18, 2015 
 
Certified by 
Meridian Appraisal Group, Inc. 

 
Robert Von, President 
State-Certified General Real Estate Appraiser RZ 1604 

 
Connie L. Jennings, MAI, Senior Appraiser 
State-Certified General Real Estate Appraiser RZ 2053 
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EXECUTIVE SUMMARY 

 
Location 
The subject study area consists of a specified area in the Eden Park - Esperanza neighborhood in northeast 
Immokalee. 
 
Site Description 
The subject site has not yet been determined.   
 
Qualified Census Tract (QCT): No (12021011301 and 12021011302) 
 
Difficult to Develop Area (DDA): No (Naples-Marco Island MSA) 
 
Improvement Analysis 
Based on the data from the comparables and due to the large average household size in the area, we recommend 
that the subject offer three- and four-bedroom units.  Three-bedroom homes should have 1,050 to 1,300 square 
feet of living area, while four-bedrooms are recommended to have 1,150 to 1,400 square feet. At least one garage 
is recommended.  Single family detached product would be optimal (or necessary based on zoning), but Faith 
Landing and Liberty Landing's duplexes were well-accepted.  Lot sizes of 50' to 60' are recommended. The 
homes should be concrete block or wood frame construction with painted stucco exterior and shingle roofs, 
which is consistent with other moderately- priced new product.  Interior finishes should be average quality, 
including laminate counters and laminate or fair quality wood cabinetry.  Carpet and vinyl flooring are also 
recommended.  Regarding unit features, in order to maintain affordability we suggest that the subject include 
dishwasher, stove, refrigerator, ceiling fan connections, and washer/dryer hookups.  Although some of the sales 
and listings analyzed are within subdivisions with homeowner's associations and some community amenities, 
this is not typical of affordable development and is not recommended for the subject. 
 
Regional Analysis 
The subject property is located in Collier County within the Naples-Fort Myers-Punta Gorda Metropolitan 
Statistical Area.  The MSA had a total population of about 1,195,098 in 2015; it is expected to increase by 
7.60% between 2015 and 2020.  The unemployment rate in the MSA was 5.3% as of February 2015, which is 
slightly lower than the statewide rate of 5.5% and the national rate of 5.8%.  Unemployment rates have been 
generally decreasing in all of the counties within the MSA since 2010; the current employment rates in all of 
the counties in the MSA are close to the pre-recession levels. Multi-family permits peaked in 2005 and declined 
significantly through 2009.  They have been on a gradual upward trend since 2012, with 2014 levels about the 
same as 2007 levels. Single family permits peaked in 2005 and declined significantly through 2009. They have 
been on a gradual upward trend since 2009, with 2014 levels slightly better than 2008 levels. 
 
Neighborhood Analysis 
The subject neighborhood is a predominantly agricultural area located northeast of Naples.  The area is 
moderate income, with about 56% of the occupations being in the service and farm industries.  The population 
is projected to grow over the next five years, as are the median and average household incomes, both of which 
are well below the county.  Most housing consists of moderately priced single family homes and mobile homes.  
Habitat for Humanity has a significant presence in the area.  Apartment housing is limited to small projects 
operating under a variety of programs such as the Housing Credit, HOME, Rural Development, Tax-Exempt 
Bond and HUD programs.  Several of the Housing Credit properties in the Immokalee area have tenant 
requirements that stipulate some or all of their units are set-aside for farmworkers, although this requirement 
has been temporarily waived or reduced in most of these communities.  
 
Single family Housing Market Overview 
Collier County is widely known as an affluent area, which is applicable to the coastal areas; Immokalee has a 
rural influence.  Only about 12% of the owner-occupied housing units in the county are valued below $100,000; 
within the subject’s three-mile ring, this figure is about 60%.  The median housing value in the county is 
$279,664, compared to $80,040 for the 1.2-mile ring.  Another stark contrast is the fact that the dominant 
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housing type in the county is single family detached, while in the 1.2-mile ring it is mobile homes.  As a result, 
countywide data has little relevance to the subject area.  The newest single family subdivision in the Immokalee 
area is Arrowhead Reserve, which has an inventory of about 349 vacant lots.  Current listings for three-
bedroom/two bath/two car garage and four-bedroom/two bath/two car garage homes are $159,900 and 
$169,900.  Habitat for Humanity is very active in the area.  Its most recent development is Faith Landing, which 
will consist of 164 duplexes (three-bedroom/two bath/no garage) and three single family homes (four-
bedroom/two bath/no garage); recent sales range from $110,000 to $120,000. 
 
Definition of Primary Market Area 
The Primary Market Area (PMA) is defined as a 10-mile ring centered on the subject property.  The area 
determination is based on data gathered in the Small Area Data (SAD) Case Study that can be found on the 
FHFC website.  The study indicated that most affordable family projects receive about 2/3 to 3/4 of their 
tenants from within ten miles.   
 
Demographic/Supply and Demand Analysis 
Demographic analysis indicates a surplus of owner-occupied units only in the 0% to 60% AMI band.  The 
households earning 60.1% to 120% AMI are underserved in this market; these households could afford homes 
in the $147,300 to $294,000 range.  Future supply is expected to increase, with a total of 164 duplex units and 
three single family homes offered by Habitat for Humanity in Faith Landing; about 42 of these are already 
occupied.  Also, Arrowhead Reserve has about 349 vacant developed lots; current listings for new homes start 
at $159,900 (three-bedroom/two bath/two car garage) and $169,900 (four-bedroom/two bath/two car garage); 
these prices are within the 60.1% to 80% AMI income band.  Moderate income renters are also considered 
potential buyers for affordable homes.  Again, the largest number of renter households are in the lowest band 
(1,666 households, or 76.6% of the total), earning less than 60% of the AMI.  The households in the upper 
bands, earning between 60.1% and 120% of the AMI, would be the most likely purchasers of affordable homes; 
there are a total of 391 such households, and there is a shortage of rental units for these households, which may 
lead them to seek home ownership.  A Capture Rate analysis of 50 assumed units indicates a relatively low 
penetration of 7.2% of households earning 60% to 120% of the AMI in the subject's 1.2-mile ring, with 
additional demand expected from household growth over the next five years, estimated at 16 households 
annually. 
 
Recommended Product Pricing 
Assuming development of homes that target the underserved portion of the market, we estimate a sale price 
range of $130,000 to $160,000. 
 
Conclusion and Recommendations Regarding Amenities, Lot Sizes, Unit Features, Unit Sizes and Unit 
Mix 
Detailed above.  
 
Absorption Rate 
We estimate absorption for the subject of two units per month. 
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GENERAL ASSUMPTIONS AND LIMITING CONDITIONS 

 
This appraisal report has been made with the following general assumptions: 
 
1. The legal description used in this report is assumed to be correct. 
 
2. The appraisers have made no survey of the property and no responsibility is assumed in connection with 

such matters. Sketches in this report are included only to assist the reader in visualizing the property. 
 
3. No responsibility is assumed for matters of legal nature affecting title to the property nor is an opinion of 

title rendered. The title is assumed to be good and merchantable. 
 
4. Information and data furnished by others is usually assumed to be true, correct and reliable. When such 

information and data appears to be dubious and when it is critical to the appraisal, a reasonable effort has 
been made to verify all such information; however, the appraiser assumes no responsibility for its accuracy. 

 
5. All mortgages, liens, encumbrances, leases and servitude have been disregarded unless so specified within 

the report. The property is appraised as though under responsible ownership and competent management. 
 
6. It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or structures 

rendering it more or less valuable. No responsibility is assumed for such conditions or for engineering that 
may be required to discover them. 

 
7. It is assumed that there is full compliance with all applicable federal, state and local environmental 

regulations and laws unless noncompliance is stated, defined and considered in the appraisal report. 
 
8. It is assumed that all applicable zoning and use regulations and restrictions have been complied with, 

unless nonconformity has been stated, defined and considered in the appraisal report. 
 
9. It is assumed that all required licenses, consents or other legislative or administrative authority from any 

local, state or national governmental or private entity or organization have been or can be obtained or 
renewed for any use on which the value estimate contained in this report is based.  

 
10. It is assumed that the utilization of the land and improvements will be within the boundaries or property 

lines or the property described and that there will be no encroachments or trespass unless noted within the 
report. 

 
11. The dates of value to which the opinions in this report apply are reported herein. The appraiser assumes 

no responsibility for economic or physical factors occurring at some later dates that may affect the opinions 
stated herein. 

 
12. Unless otherwise stated in the report, the existence of hazardous material, which may or may not be present 

on the property, was not observed by the appraisers.  The appraisers have no knowledge of the existence 
of such materials on or in the property. The appraisers, however, are not qualified to detect such 
substances. The presence of substances such as asbestos, urea-formaldehyde foam insulation, or 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, of for any expertise or engineering knowledge required 
to discover them. The reader is urged to retain an expert in this field, if desired. 

 
This appraisal report has been made with the following general limiting conditions: 
 
1. The appraisers will not be required to give testimony or appear in court because of having made this 

appraisal, with reference to the property in question, unless arrangements have been previously made 
thereof. 



General Assumptions and Limiting Conditions (Cont’d) 
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2. Possession of the report, or copy thereof, does not carry with it the right of publication. It may not be used 

for any purposes by any person other than the party to whom it is addressed without written consent of the 
appraiser, and in any event only with proper written qualification and only in its entirety. 

 
3. The distribution of the total valuation in this report between land and improvements applies only under the 

reported highest and best use of the property. The allocations of value for the land and improvements must 
not be used in conjunction with any other appraisal and are invalid if so used. 

 
4. No environmental impact studies were requested or made in conjunction with this appraisal, and the 

appraiser hereby reserves the right to alter, amend, revise, or rescind any of the value opinions based upon 
any subsequent environmental impact studies, research or investigation. 

 
5. Neither all nor any part of the contents of this report, or copy thereof, shall be conveyed to the public 

through advertising, public relations, news, sales or any other media without written consent and approval 
of the appraisers. Nor shall the appraiser, firm or professional organization of which the appraiser is a 
member be identified without written consent of the appraisers. 

 
6. Acceptance of and/or use of this appraisal report constitutes acceptance of the foregoing General 

Assumptions and General Limiting Conditions. 
 
This report has been made with the following Extraordinary Assumptions and Limiting Conditions: 
 
 None 
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DEFINITION OF IMPORTANT TERMS 

 
Highest and Best Use1 
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 
profitability. 
 
Fee Simple Estate2 
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. 
 
Leased Fee Estate3 
An ownership interest held by a landlord with the rights of use and occupancy conveyed by lease to others.  The 
rights of the lessor (the leased fee owner) and the leased fee are specified by contract terms contained within the 
lease. 
 
Leasehold Estate4 
The interest held by the lessee (the tenant or renter) through a lease conveying the rights of use and occupancy 
for a stated term under certain conditions. 
 
Cost-Burden (CB) is the percent of income spent on housing which includes rent plus utilities.  A common CB 
target for affordable housing is 30%. 
 
Level of Effort (LOE) is Supply divided by Demand.  If the supply of affordable housing within a defined 
geographic area is equal to 500 and the potential demand within that same defined geographic area equals 
2,000, then the Level of Effort is 500/2,000 or 25%.  Level of Effort defines how much of the potential demand 
has already been satisfied. 
 
Capture Rate (CR) is just the individual subject units divided by Demand.  If the subject contains 100 units 
and the potential demand is 2,000 then the Capture Rate is 100/2,000 or 5%.  Capture Rate helps to define the 
size of the subject relative to the size of the market. 
 
Remaining Potential Demand (RPD) is equal to Demand minus Supply.  If the potential demand is 2,000 and 
the supply is 500 then the RPD is 2,000 minus 500 or 1,500.  RPD helps to define how deep the remaining 
market is. 
 
Growth of Income-Qualified Renter Households ( IQRH).  Potential demand currently is 2,000; however, 
five years from now the potential demand will grow to 2,500, indicating growth of 500 over the five-year period 
or an annual growth of potential demand of 100. 
 
Definition Sources 
1 The Appraisal of Real Estate, Appraisal Institute, 14th Edition, 2013, Pages 333 
2 The Dictionary of Real Estate Appraisal, Appraisal Institute, 5th Edition, 2010, Page 78 
3 The Dictionary of Real Estate Appraisal, Appraisal Institute, 4th Edition, 2002, Page 161.  The Dictionary’s 5th Edition definition of leased fee 

interest (Page 111) is “A freehold (ownership interest) where the possessory interest has been granted to another party by creation of a landlord-tenant relationship 
(i.e. a lease).”  While both are accurate, we consider the Dictionary’s 4th Edition definition to be more descriptive and easily understood. 
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STATE LOCATION MAP 
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LOCATION MAP 
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AERIAL MAP  
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STUDY AREA AS DEFINED BY CLIENT 
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CONSULTANTS’ APPROXIMATION OF CLIENT-DEFINED STUDY AREA 1.2-MILE 

RING WITH APPROX. CENTER AT LAKE TRAFFORD RD AND CARSON RD 
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VIEW NORTH ALONG NORTH 15TH STREET IN 
NORTHERN PORTION OF SUBJECT STUDY 

AREA 

 
VIEW SOUTH ALONG NORTH 15TH STREET 

FSU COLLEGE OF MEDICINE IN N. PORTION 
OF SUBJECT AREA 

 
VIEW ALONG WESTCLOX ROAD 

  

 
HATCHER'S PRESERVE SUBDIVISION 

 
JUBILIATION ENTRANCE 
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TYPICAL MULTI-FAMILY IN JUBILATION 

 
ARROWHEAD RESERVE SUBDIVISION 

  

 
FAITH LANDING STREET SCENE 

 
IMMOKALEE DRIVE STREET SCENE 

  

OLD DOWNTOWN IMMOKALEE STREET 
SCENE (SOUTH OF SUBJECT AREA) 

 
ONE OF MANY MOBILE HOME AREAS 
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GARDEN LAKE - RENT-ASSISTED 
APARTMENTS 

 
OLDER APARTMENTS 

  

CRESTVIEW - NEWEST HOUSING CREDIT 
APARTMENTS 

TIMBER RIDGE SINGLE FAMILY HOUSING 
CREDIT DEVELOPMENT 
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SUBJECT PROPERTY DATA 

 
Type  
We have assumed that the Eden Park - Esperanza Neighborhood Single family will consist of 50 units.   
 
Location 
The subject study area consists of a specified area in the Eden Park - Esperanza neighborhood in northeast 
Immokalee. 
 
Legal Description 
Not applicable. 
 
Ownership and Three-Year History of Subject 
The subject study area covers approximately 4.5 square miles, with properties under many different ownerships.   
 
Flood Zone 
The defined study area covers multiple flood panels.   
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REGIONAL MAP 
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NAPLES-FORT MYERS-PUNTA GORDA REGIONAL OVERVIEW 

 
The subject property is located in Collier County within the Naples-Fort Myers-Punta Gorda Metropolitan 
Statistical Area.  For purposes of our discussions, the Naples-Fort Myers-Punta Gorda MSA is comprised of 
the Cape Coral-Fort Myers CBSA, the Naples-Immokalee-Marco Island CBSA and the Punta Gorda CBSA, 
as defined by the US Census Bureau. Lee County was created in 1887 and was named after famous Confederate 
General Robert E. Lee.  Charlotte County was created in 1921 and was named after the Bay of Charlotte 
Harbor.  Collier County was created from Lee County in 1923 and was named after Barron Collier, a New 
York City advertising mogul.  These three counties encompass about 4,377 square miles, of which 854 square 
miles are water (19.5%) and 3,523 square miles are land area (80.5%). Lee County encompasses 1,212 total 
square miles with 408 square miles of water (33.7%); Collier County encompasses 2,305 square miles with 280 
square miles of water (12.1%); and Charlotte County encompasses 860 square miles with 166 square miles of 
water (19.3%). 
 
DEMOGRAPHICS 
The Naples-Fort Myers-Punta Gorda MSA 
has a total population of 1,195,098 and grew 
8.62% over the last five years.  It is expected 
to reach 1,285,945 people by 2020 which is 
an anticipated increase of 7.60% over this 
five year period. Collier County comprises 
about 29% of the population of the MSA; its 
population is expected to grow by 7.45% 
over the next five years. 
 
The Naples-Fort Myers-Punta Gorda MSA 
has a total of 505,943 households and grew 
8.49% over the last five years.  It is expected 
to reach 544,408 households by 2020 which is an anticipated increase of 7.60% over this five year period. Collier 
County comprises 29% of the total households.   

 
The Naples-Fort Myers-Punta Gorda MSA 
has an average household size of 2.33 people 
and grew 0.22% over the last five years from 
2.32 people in 2010.  The metro area average 
household size is expected to increase 0.07% 
to 2.33 persons per household over the next 
five years in the MSA, compared to the state 
(0.08%) and the nation (-0.14%). 
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EMPLOYMENT 
The unemployment rate for the Naples-Fort Myers-Punta Gorda metro area as of February 2015 was 5.3%. 
The statewide unemployment rate is 5.5%, while the national unemployment rate is 5.8%. The tables below 
summarize unemployment rate trends.  The current employment rates in all of the counties in the MSA are 
close to the pre-recession levels.   
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As illustrated by the graphics above and below, employment had generally kept pace with population (labor 
force) growth from January 2004 to April 2007, gradually bringing the unemployment rate down to around 3%. 
Concurrent with the nationwide Great Recession commencing 4Q2007, however, the local unemployment rate 
rapidly increased to 9.3% by the end of 2008; it reached a 10 year high of 13.2% in September 2009 and was 
12.2% by year-end 2009. The unemployment rate has since been gradually declining:  to 11.4% by the end of 
2010; 9.4% by the end of 2011; 7.8% by the end of 2012; 5.6% by the end of 2013 and 5.0% by year-end 2014.   
 
The following table compares the total labor force (the darker blue background) and employment/total number 
of employed people (light blue area in foreground).  
 

 
 
The U.S. Bureau of Labor Statistics shows that the Naples-Fort Myers-Punta Gorda MSA employment had 
grown from 421,631 jobs (1/2004) to 508,315 jobs (3/2007), for an average of 27,374 new jobs per year over 
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the three plus year period.  During the following two and one half years, from March 2007 to September 2009, 
almost 88,000 jobs were lost.  It then took about four and one half years (to March 2014) to recover the number 
of jobs lost during the recession.  Year-over-year job growth for the past 10 years has averaged 13,785 jobs 
annually.  Comparing the February 2015 labor force reflects 10,914 more jobs than February 2014. 
 

 
 
 

BUILDING PERMITS 
Multi-family Permits 
The table below summarizes multi-family building permits issued by county for the Naples-Fort Myers-Punta 
Gorda MSA for the last 10 years. Multi-family permits peaked in 2005 and declined significantly through 2009. 
They have been on a gradual upward trend since 2009 with 2014 levels somewhere between 2007 and 2008 
levels.  
 

 
 
The following table summarizes multi-family building permits pulled for the Naples-Fort Myers-Punta Gorda 
metro area and for each county over the last 12 months. Note the trend line in black showing a downward trend 
for the metro area in terms of multi-family building permits over the last 12 months. Lee County multi-family 
permits pulled have been on the decline over the last 12 months and Lee County has the second highest total 
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for the metro area. 
 

 
 
Single Family Permits 
The table below summarizes single family building permits issued by county for the Naples-Fort Myers-Punta 
Gorda MSA for the last 10 years. Single family permits peaked in 2005 and declined significantly through 2009. 
They have been on a gradual upward trend since 2009 with 2014 levels in between 2007 and 2008 levels. 
 

 
 
 
 
The following table summarizes single family building permits pulled for the Naples-Fort Myers-Punta Gorda 
metro area and for each county over the last 12 months. Note the trend line in black showing a very slight 
upward trend for the metro area in terms of single family building permits over the last 12 months. Lee County 
had the largest number of single family permits pulled in the metro area as of December 2014 and they have 
been on a slight upward trend. 
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FINANCIAL INDICES 
The tables on the following page summarize trends in certain national tracked financial indices which tend to 
impact real estate and real estate investments.  Many commercial lending institutions look at LIBOR and 10 
Year Treasury Constant Maturity Rate returns in their underwriting. CPI trends can be important for 
commercial properties and lease structures. The 15 year and 30 year fixed rate mortgage rates have significant 
impact on residential development. And the health of the stock market also has significant impact on 
investments of all types. All of these factors can influence real estate investors, owners and lenders.  
 
The current 15 year fixed mortgage rate is 2.93%; the 30 year fixed mortgage rate is 3.77%; LIBOR is 0.17975%; 
the current 10 Year Treasury Constant is 2.04%; Current CPI is -0.07223% lower than the rate one year ago; 
and the Dow Jones Industrial Average is currently at 17,903. 
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TRANSPORTATION 
Major transportation arterials serving the Naples-Fort Myers-Punta Gorda MSA include Interstate 75, U.S. 
Highway 41, State Road 80 and State Road 29. These four roadways connect the Naples-Fort Myers-Punta 
Gorda MSA to other portions of Florida. The Naples-Fort Myers-Punta Gorda MSA is also served by one 
international airport, the Southwest Florida International Airport in Lee County, and one municipal airport, 
the Naples Municipal Airport in Collier County.   
 
Interstate 75 is the major interstate highway that runs north/south through the metro area starting northwest 
of Miami, running into the Naples area and then turning northward and continuing through Georgia, 
Tennessee, Kentucky, Ohio and into Michigan eventually ending in Sault Sainte Marie at the Canadian border.  
There are several construction projects within the Metro Area including two projects in Collier County, one in 
Charlotte County, and seven in Lee County.  The first project in Collier County is a rest area expansion on mile 
marker 63.  This will increase the restroom facilities from 30 to 44 and will also build a public safety center, 
which will decrease the response time of emergency vehicles.  It is expected to cost $8.8 million and is scheduled 
to be complete August 2014.  The interchange at Interstate 75 and State Road 951 was recently improved by 
widening the ramp shoulders and resurfacing the interchange ramps. Charlotte County finished a project in 
April 2013 that widened Interstate 75 from the Tuckers Grade interchange to south of the North Jones Loop 
interchange at a cost of $12.2 million. 
 
Lee County completed construction on the Interstate 75 and Bonita Beach Road interchange in February 2011.  
This project added additional turn lanes.  A new direct connection to the Southwest Florida International 
Airport was created at a cost of $54.1 million and is currently open to traffic.  This will directly connect Interstate 
75 and the International Airport in an effort to reduce traffic around the area.  Interstate 75 was also expanded 
to six lanes from south of Colonial Boulevard to Luckett Road in the north.  This was completed in September 
2011 for a total cost of $9.7 million.  Construction was finished in August 2014 on widening Interstate 75 to six 
lanes from Luckett Road north to State Road 80 at a cost of $29.2 million.  The bridge over the Calooshatchee  
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River is also being expanded to six lanes.  This will cost $72 million and is scheduled to be complete in fall 
2015.  Interstate 75 was recently expanded to six lanes from State Road 78 to the Charlotte/Lee County line 
and this was completed in October 2014 at a cost of $17.3 million. 
 
U.S. Highway 41 is a north/south highway that runs 2,000 miles from Miami to the upper peninsula of 
Michigan.  It runs roughly parallel to Interstate 75 from Naples to Chattanooga, Tennessee and was the 
originally north/south highway before the Interstate was developed.  Construction is currently ongoing in 
Charlotte County making the highway six lanes from Enterprise Drive to the Sarasota/Charlotte County line.  
This approximately 3.6 mile stretch is scheduled to be completed in spring 2017 at a cost of $31 million.  Collier 
County is also widening the highway from State Road 951 to Greenway Road from two lanes to a minimum 
of four.  This project is projected to be complete in December 2016 at a cost of $38 million. 
 
State Route 80 is a 123.5 mile highway linking U.S. Highway 41 in Fort Myers with State Road A1A in Palm 
Beach County.  This is one of three roads to link the southeastern portion of Florida with the southwest portion 
of Florida.  The Florida Department of Transportation considers State Route 80 a priority thoroughfare as it 
connects Lee, Hendry and Palm Beach Counties and is the only other east/west arterial connecting the two 
coasts beside Interstate 75 and U.S. Highway 41 which run through the Everglades National Park.  The current 
construction projects are located within Hendry and Palm Beach exclusively and include widening of the road 
to four lanes in congested areas and repaving sections of the road that have not been improved for more than 
20 years. 
 
State Route 29 is a state highway linking State Route 80 with Interstate 75 and U.S. Highway 41 to the south.  
This road connects the city of LaBelle in Hendry County with the Immokalee area of Collier County and it 
continues southward to Everglades City.  It is a two lane undivided roadway that it the only other north/south 
arterial in southwestern Florida, east of Interstate 75. 
 
Southwest Florida International Airport (KRSW) is a 15,600 acre facility with one 12,000 foot grooved 
asphalt runway capable of handling any type of aircraft.  A new 798,000 square foot, two story terminal building 
was completed in September of 2005 at a cost of $438,000,000. This facility has expansion potential for up to 
65 aircraft gates and two additional concourses.  There is on-site parking for about 2,500 vehicles at the facility 
and shuttled parking for 9,800 vehicles and employee parking for 1,300 vehicles.   KRSW has approximately 
130 daily flights with 35 daily non-stop flights to US destinations and two non-stop International destinations. 
The facility has 28 total gates and serves domestic and international passengers as well as domestic and 
international cargo and mail services.  There are currently four passenger and charter carriers and one cargo 
carrier operating out of the Southwest Florida International Airport.  The airport creates more than 64,800 
direct and indirect jobs for the local economy and has an economic impact in excess of $3.6 billion dollars 
annually. Total passenger counts for 2014 were 7,970,493 people with 2013 passenger counts of about 
7,637,801, an increase of 4.2%.  Total freight handled for 2014 was 33,469,950 pounds with 2013 numbers 
showing 32,156,880 tons, an increase of 4%.  
 
Naples Municipal Airport is a 732 acre facility (670 acres leased from the City of Naples on a 99 year ground 
lease and 92 acres owned outright) serving the Naples-Fort Myers metro area. The facility has one air carrier 
terminal totaling 21,190 square feet of area with five gates and parking for about 540 vehicles and a general 
aviation terminal having 11,650 square feet of area under roof. The facility has three main runways, a 5,290 
foot grooved asphalt runway, a 5,000 foot grooved asphalt runway and a 1,850 foot grass runway. The airport 
handles about 54,015 passengers per year and more than 226,000 tons of cargo per year.   The airport creates 
51 direct jobs and about 800 indirect jobs and creates more than $20,000,000 in annual revenue.   
 
Conclusion 
The subject property is located in Collier County within the Naples-Fort Myers-Punta Gorda Metropolitan 
Statistical Area.  The MSA had a total population of about 1,195,098 in 2015; it is expected to increase by 
7.60% between 2015 and 2020.  The unemployment rate in the MSA was 5.3% as of February 2015, which is 
slightly lower than the statewide rate of 5.5% and the national rate of 5.8%.  Unemployment rates have been 
generally decreasing in all of the counties within the MSA since 2010; the current employment rates in all of 
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the counties in the MSA are close to the pre-recession levels. Multi-family permits peaked in 2005 and declined 
significantly through 2009.  They have been on a gradual upward trend since 2012, with 2014 levels about the 
same as 2007 levels. Single family permits peaked in 2005 and declined significantly through 2009. They have 
been on a gradual upward trend since 2009, with 2014 levels slightly better than 2008 levels. 
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SINGLE FAMILY HOUSING MARKET OVERVIEW MAP WITH COLLIER COUNTY 

AND 1.2- AND FIVE-MILE RINGS 
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SINGLE FAMILY HOUSING OVERVIEW 

 
Most of the housing in the single family and multi-family components of the market caters to low to middle 
income households. There are many rental properties in the neighborhood, particularly manufacturing housing 
catering to farmworkers, most of which are rented on a seasonal basis.  Since almost all of the apartment projects 
in the Immokalee area have maximum income restrictions, households seeking rental housing at market rates 
without maximum income restrictions must choose from single family homes, duplexes and mobile homes.  
 
Housing Characteristics 
The following discussion is based on data from Claritas iXPRESS, showing the distribution of housing types in 
the county, contrasted with the subject’s 1.2-mile ring.   
 
There are 209,060 housing units in Collier County; the housing stock in the 1.2-mile ring is only 1.6% of the 
total in the county.  In the county, the majority of homes (72.19%) are owner-occupied, compared to only 
45.04% in the 1.2-mile ring.  The largest proportion of housing units in the county is one-unit, detached 
(40.87%); in contrast, the predominant housing type in the subject’s 1.2-mile ring is mobile homes (40.32%).   

 

 
 
Collier County is widely known as an affluent area, which is applicable to the coastal areas; Immokalee has a 
rural influence.  Only about 12% of the owner-occupied housing units in the county are valued below $100,000; 
within the subject’s three-mile ring, this figure is about 60%.  The median housing value in the county is 
$279,664, compared to $80,040 for the 1.2-mile ring. 
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Most of the housing stock in both areas have been built since 1970 (about 85% in the county and 77% in the 
1.2-mile ring).  About 30% of the housing in the county has been built since 2000, compared to about 37% in 
the 1.2-mile ring.  

 

 
 

Collier County Market Overview 
For the county-level analysis, we also considered recent market reports by Zillow and Florida Realtors.   
 
According to the April 2015 Zillow Market Overview for the Naples Metropolitan area (Collier County), the 
current average home value is $297,100, compared to the national average of $178,400.  The monthly change 
in home values is +0.7%, with an annual change of +11.4%, outpacing the nation at +0.2% and +3%, 
respectively.  Zillow forecasts an increase in home values of 3% over the next 12 months in Collier County, 
compared to 2% for the nation.   
 
Zillow indicates a median sale price in Collier County in April 2015 of $291,100 ($182 per square foot), which 
is 1.7% higher than the previous month and 9.8% higher than last year.    
 
Florida Realtors indicates a median sale price of $415,000, or 6.4% higher than the April 2014 amount of 
$390,000; the range of monthly median sale prices over the last year was $325,000 to $419,000. 
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The trend since 2011 has been a general increase in median sale prices. 
 

 
 
The average sale price was much higher at $716,211, due to the affluent nature of the western portion of the 
county. 
 
Most sales in the county were between $150,000 to $599,000.  There were more sales at $600,000 or higher 
(185) than less than $200,000 (64).  
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In terms of market activity, Florida Realtor indicates that the number of monthly closings between April 2014 
and 2015 ranged from 345 to 592. 
 

 
 
The number of closed sales tends to vary throughout the year, but recent levels have been higher than previously. 
 

 
 
Of the total closings over the past year, about 47% to 57% were cash sales, which typically indicates sales to 
investors.   
 
The number of new pending sales in the last year range from 403 to 744 per month, which suggests that closings 
will continue to be strong, although this indication is subject to changing financial conditions and the inventory 
of distressed properties for sale.   
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The longer-term trend for pending sales closely tracks closed sales. 
 

 
 
The number of new listings has ranged from 565 to 945 per month between April 2014 and April 2015.  In a 
recovering market, this is typically a sign that sellers perceive increasing values, making it beneficial to put 
properties on the market.  
 

 
 
The number of new listings in recent months has been consistently higher than in the same months in previous 
years.  



Single Family Housing Overview (Cont’d) 

 

15-SFK                                         MERIDIAN APPRAISAL GROUP, INC. 33  

 
 
Zillow indicates the following trend in median list prices for Collier County.  As of February 2015, the median 
list price was $292,062, or $117.85 per square foot.  Median list prices had been trending upward, but spiked in 
2013 and have since hovered around $300,000. 
 

 
 

 
 
Again, due to the affluent nature of properties in the western portion of the county, most of the current inventory 
is priced above $400,000.  
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Florida Realtor indicates that the number of days on the market have ranged from 37 to 58 in each month of 
the past year. 
 

 
 
The long-term trend clearly shows that properties now stay on the market for less time than they did in 2011-
2013. 
 

 
 
The ratio of the sale price to original list price has been in the mid-90% range in recent months.   
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This ratio increased from 2011 to 2013, but has mostly leveled.  
 

 
 
There is currently about a seven-month supply of available housing, based on available inventory and recent 
sale rates.  The benchmark for a balanced market is 5.5 months, so the recent indications favor buyers. 
 

 
 
The inventory had been steadily declining from 2011 to 2013, but has since leveled. 
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Statistics for the distressed market indicates that the market segment affected is generally the lower-priced 
homes, and that the number of short sales and foreclosure are constituting less of total sales. 
 

 
 

 
 
Two recent announcements could affect the supply and demand dynamics in the county, particularly the eastern 
portion. 
 
Collier County now has a SHIP Owner-Occupied Rehabilitation Program, which would “lend” qualified 
owners (with incomes at or below 80% AMI) up to $30,000 for rehabilitation or repair work.  The rehabilitation 
items are to address health or safety issues and may include: new roof, electrical, plumbing, foundation, 
windows, doors, septic, and flooring (if there is a mold/mildew or structural issue associated with it); the 
funding may not be used to update finishes.  A promissory note would be secured by a second mortgage payable 
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to the county when the home is sold, refinanced, or the homestead exemption is lost.  Mobile homes do not 
qualify for this program, and homes must be assessed at $300,000 or less, following the rehabilitation. Mandy 
Moody with the Collier County Community and Housing Services Department indicates that they are still 
accepting applications for the program, as there is still funding available, but would not disclose the total amount 
of funding to the program.  She indicated that most applicants have been households with incomes near 80% 
AMI, with some applicants in the 30% to 50% AMI range.   
 
Also, a huge future project in eastern Collier County may impact development in Immokalee. Collier 
Enterprises announced in June 2015 that it plans to move forward with a major residential and commercial 
development southwest of Immokalee in the area formerly known as the town of Big Cypress, a 4,000-acre 
property.  The initial phase will include 4,000 homes, and a 150,000-square foot town center, with the first 
homes available in 2018.  Additional commercial development will include office, manufacturing, retail, dining, 
recreation, entertainment, healthcare, schools, civic and cultural facilities.  At build-out, the community will 
have 10,000 homes and 1.9 million square feet of commercial space. It will be geared toward sustainability and 
environmental awareness.  
 

 
 
Immokalee Market Overview 
For the Immokalee area as depicted below, Realtor.com indicates the following data as of May 2015. 
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The following chart compares Immokalee’s market characteristics to the state and the nation.  It indicates that 
the average sale price is less than the average home price.  The sale rate is about 2% of all homes have sold 
within the last six months. 
 

 
 
Zillow indicates a current average home value for Immokalee of $121,000 (compared to $297,100 for the 
county), down 2.3% since the previous month but up 12.3% for the year.  The current average home price for 
Immokalee of $121,000 (compared to $297,100 for the county), down 2.3% since the previous month but up 
12.3% for the year. 
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Comparisons of the Immokalee area to Collier County overall indicates that Immokalee is a distinct, lower-
income segment of the county’s market. 
 
Florida Realtors indicates the following sales activity in April 2015 for the subject’s 34142 zip code. 
 

 

 
 
The following summarizes the inventory of active single family subdivisions within the subject’s 1.2-mile ring.  
There are only three such projects, and there has been very little activity in any.   
 

 
 
Arrowhead Reserve is located on Lake Trafford Road just west of Carson Road. This 307 acre PUD is one of 
the largest housing communities in Collier County.  It is planned for 436 single family units, 809 multi-family 
units, and 130,680 square feet of commercial space.  The three multi-family parcels include Tract 1, designated 
for condominium development, Tract 2, developed with 304 apartments (Crestview Park I and II), and Tract 
3, 28.14 acres designated for up to 317 units.  The table above indicates 349 vacant developed single family lots, 
which is a significant inventory in this shallow market area.  In March 2014, 232 vacant lots were sold to 
Arrowhead 229 LLC for $625,000, or $2,694 per lot.  There have been 18 home sales since January 2013, 
ranging from $67,900 to $130,000.  Two spec homes are currently listed for sale (pre-construction): three-
bedroom/two bath/two car garage with 1,375 square feet at $159,900 and a four-bedroom/two bath/two car 
garage model with 1,473 square feet for $169,900.  The concrete block homes will include microwave, 
washer/dryer hookups, range, refrigerator, single-hung windows, carpet and vinyl flooring, shingle roof, and 
central HVAC.  
 
Hatcher’s Preserve may be developed with rental homes. 
 
Habitat for Humanity is active in the Immokalee area.  Although potential buyers are required to contribute 
500 hours of sweat equity and a $1,000 down payment, Habitat supplies the mortgage, at 0% interest.  The 
organization targets households below 60% AMI, but will go up to 80% AMI. 
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The most recent Habitat development is Faith Landing, which is planned for 164 duplexes and three single 
family homes.  The duplexes are similar to sister property Liberty Landing, three-bedroom/two bath with 1,064 
square feet, with no garage; sales have been at $110,000 to $114,900.  The three single family homes will be 
four-bedroom/two bath with no garages, containing 1,400 square feet of living area for $118,000 to $120,000.  
The homes are wood frame and include washer/dryer, dishwasher (some), refrigerator, stove and ceiling fans.  
The first 50 units are complete and 42 are occupied.  Sales of 25 to 35 units per year are anticipated by Habitat.   
 
Faith Landing follows the development of 28 acre Liberty Landing, with 150 duplexes (“attached villa model”) 
built at a cost of $19,255,000 ($128,367 per unit, including land).  It is the first of Habitat’s neighborhoods to 
bear the cost of Florida panther mitigation, which adds $5,000 to the cost of each home.  It is adjacent to another 
Habitat development, Independence.  Each duplex is a three-bedroom/two bath/one garage on a 35.5’ lot.  
Units have 1,064 square feet of living area and include a one-car garage and open front porch.  Sales began in 
January 2008, with the most recent in March 2015, indicating an average absorption rate of about two units per 
month. The most recent history indicates were nine closings in 2013, eleven in 2014, and two in 2015.  Sale 
prices generally ranged from $109,900 to $135,000, or $103.28 to $126.88 per square foot.   
 
Other existing Habitat developments include Hope Circle, Carson Lakes, and Independence.   
 
Hope Circle consists of 28 homes built on land donated by the Collier family in the early 1980s in the south 
side of Immokalee.  There do not appear to be any recent arm’s length sales in this subdivision.  Most of the 
homes sold in 1996 and 1997 for $32,500 to $42,000.   
 
Carson Lakes was Habitat’s first complete subdivision built in Collier County. It is located at the end of Carson 
Road, off Lake Trafford Road. Construction began in 2000 and all 83 homes were completed in 2004; the total 
project cost was $5,690,000, or $68,554 per unit. The majority of homes are on oversized waterfront lots on two 
natural lakes.  Most of the sale prices were between $52,500 and $72,500; most of the homes have 1,064 square 
feet of living area, with some at 1,130 and 1,232 square feet.  Most of the sales near the end of sellout (October 
2004) were at $76,000 for 1,130 square foot units.   
 
Independence consists of 157 homes on 50 acres on Lake Trafford Road, just west of Lake Trafford Elementary 
School.  Built in two phases, construction started in 2005, with final completion at the end of 2007 (indicating 
absorption of about 6.5 units per month, assuming a 24 month build-out). The total cost for this project was 
$17,700,000, or $112,739 per unit.  Most homes sold for $95,200 for 1,160 square feet on 60’ lots.  Recent re-
sales (between 2009 and 2012, with none more recent) were between $120,000 and $125,000.   
 
Finally Jubilation, located on the northeast corner of Lake Trafford Road and Carson Drive, is a gated, 
affordable subdivision was started by Mr. and Mrs. Nogaj and developed with 89 homes, including 40 
condominiums.  The development includes a blueberry farm in which some residents work, community 
amenities and an education center.  It was developed by private, non-profit Jubilation Development 
Corporation, which is part of Harvest for Humanity’s (also started by the Nogaj’s) effort to improve housing 
opportunities for permanent residents and Immokalee’s agricultural workers. Of the 49 single family homes, 
eight have sold since the beginning of 2013 (some to investors) for $29,500 to $131,000; excluding the one sale 
at $29,500, the range is $56,500 to $131,000.  Homes are either approximately 1,350 square foot three-
bedroom/two bath or 1,470 square foot four-bedroom/two bath, on 53’ lots.  There are also 40 condominiums, 
with 1,030 or 1,120 square feet; there appears to be five arm’s length sales since January 2013, for $28,000 to 
$39,700.   
 
Conclusion 
Collier County is widely known as an affluent area, which is applicable to the coastal areas; Immokalee has a 
rural influence.  Only about 12% of the owner-occupied housing units in the county are valued below $100,000; 
within the subject’s three-mile ring, this figure is about 60%.  The median housing value in the county is 
$279,664, compared to $80,040 for the 1.2-mile ring.  Another stark contrast is the fact that the dominant 
housing type in the county is single family detached, while in the 1.2-mile ring it is mobile homes.  As a result, 
countwide data has little relevance to the subject area.  The newest single family subdivision in the Immokalee 
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area is Arrowhead Reserve, which has an inventory of about 349 vacant lots.  Current listings for three-
bedroom/two bath/two car garage and four-bedroom/two bath/two car garage homes are $159,900 and 
$169,900.  Habitat for Humanity is very active in the area.  Its most recent development is Faith Landing, which 
will consist of 164 duplexes (three-bedroom/two bath/no garage) and three single family homes (four-
bedroom/two bath/no garage); recent sales range from $110,000 to $120,000. 
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NEIGHBORHOOD MAP  
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NEIGHBORHOOD ANALYSIS 
 
A neighborhood is defined in terms of common characteristics, trends and groupings of similar or 
complementary land uses.  The subject is located in the Immokalee area in the northeast part of Collier County, 
Florida.  For purposes of this report, the boundaries of the subject’s immediate neighborhood are described as 
follows: 
 

Northern Boundary Heritage Boulevard 
Southern Boundary Stockade Road/Seminole Indian Reservation 
Eastern Boundary Immokalee Airport 
Western Boundary Lake Trafford 

 
In general, the subject neighborhood lies in the northeast portion of the Immokalee area.  The unincorporated 
community of Immokalee was first settled in 1873 and is Collier County’s largest non-coastal community. The 
area is primarily influenced by the agricultural industry.  Due to the seasonality of many of the agricultural 
products, the Immokalee area has a seasonal population predominantly among farmworkers.  The harvest 
season is generally November to April.  The community is also influenced by nearby Indian reservations and 
the Seminole Gaming Palace and Casino.  The subject area is in the northeast portion of the neighborhood. 
 
Demographics 
According to Claritas iXPRESS demographics, within a three-mile ring of the intersection of Carson Road and 
Lake Trafford Road, the population is 22,294 persons; it is expected to increase by 7.34% between 2015 and 
2020.  The average household size in the three-mile ring is 3.9 persons, compared to 2.38 for the county.  About 
25% of the population is 55 and older.  The average household income is $33,383, while the median is $26,438; 
both are expected to increase over the next five years, by 15% and 3%, respectively.  Collier County has an 
average household income of $73,151 and a median household income of $48,636, so the subject area is 
considered lower-income.  About 81% of the households in the three-mile ring earn less than $50,000 annually. 
 
Demographics for the area indicate a growing population but low income levels. 
 
Employment 
The following summarizes employment within the defined three-mile ring. It indicates an unemployment rate 
for civilians of 9.09% and a large proportion (39.15%) of persons over 16 that are not in the workforce.  

 

 
 
The following summarizes the distribution of workers by type in the three-mile ring; most are private employees 
working at for-profit companies. 
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Most employment is in farming, building grounds maintenance, and transportation, with these employment 
sectors comprised of about 54% of the civilian employees.   
 

 
 
The workforce is predominantly service and farm-oriented. 
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Development/Enterprise Incentives and Resources 
The Immokalee area benefits from several incentive programs, including the designation as a Historically 
Underutilized Business (HUB) Zone, the Immokalee Rural Enterprise Zone, and the Free Foreign Trade Zone 
at the airport.   
 
The Immokalee area has been designated as an Enterprise Zone, a specific geographic area targeted for 
economic revitalizing; however, this is to sunset at the end of 2015.  In Immokalee, this program provided over 
$200,000 in tax incentives and other incentives to nearly 20 businesses over the past decade.   
 
Retail Development 
The following summarizes retail development within a three-mile ring of the intersection of Carson Road and 
Lake Trafford Road.  
 

 
 
Of the 121 existing buildings, only 14 have 10,000 square feet or more. Immokalee Plaza is by far the largest 
development with about 95,000 square feet.  It was built in 1988 and is anchored by Family Dollar; other tenants 
include Dunkin Donuts, Metro PCS, H & R Block and China Gourmet V Buffet.  An approximate 14,000-
square foot anchor space is vacant. 
 
Vacancy is relatively low in the three-mile ring and has been generally decreasing; net rents have been stable 
recently, but relatively low. 
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The following summarizes proposed and under construction retail in the three-mile ring. 
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Bradley Muckel with Collier County indicated several new and planned commercial developments.  Recently 
completed projects include a four-story hotel on the Seminole Casino property, a Subway, and a Suncoast credit 
union. A Taco Bell is nearing completion.  A 150,000-square foot Walmart SuperCenter with full-service 
grocery and pharmacy is planned at the northwest corner of Westclox Drive and North 15th Street.  Planned 
development also includes a First Bank, three Family Dollar stores, and a frozen yogurt shop.    
 
Office Development 
There are 29 office properties within a three-mile radius of the intersection of Carson Road and Lake Trafford 
Road, consisting of only Class B and C product, summarized below.  
 

 
 
Vacancy has decreased substantially since 2010; while gross asking rents have varied and recently declined 
significantly, the current level is above 2011.  
  

 
 

Only two properties are larger than 10,000 square feet.  One is the Immokalee Government Center and the 
other is occupied by state and local government offices, in addition to Avow Hospice.   
 
There are no offices proposed or under construction in the three-mile ring. 
 
Industrial Development 
According to CoStar, there are 53 industrial properties within a three-mile radius of the intersection of Carson 
Road and Lake Trafford Road, summarized below. 
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Vacancy recently spiked, but asking rents have remained flat. 
 

 
 

There are only four properties with 100,000 square feet or more.  One, a packing plant with refrigeration, has 
102,584 square feet available for lease, contributing to the recent spike in vacancy. The entire 134,416-square 
foot facility is for sale for $34.34 per square foot. 
 
There are no industrial or flex space properties proposed or under construction in the subject’s three-mile ring.  
 
Residential Development 
Most of the housing in the single family and multi-family components of the market caters to low to middle 
income households. There are many rental properties in the neighborhood, particularly manufacturing housing 
catering to farmworkers, most of which are rented on a seasonal basis.  Since almost all of the apartment projects 
in the Immokalee area have maximum income restrictions, households seeking rental housing at market rates 
without maximum income restrictions must choose from single family homes, duplexes and mobile homes.  
 
The following discussion is based on data from Claritas iXPRESS.  There are 6,623 housing units within the 
three-mile ring, of which 41.90% are owner-occupied.  Most of the housing units are one-unit, detached, 
followed by mobile homes.  Mobile homes constitute a relatively large proportion of the housing in the area. 
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About 73% of the owner-occupied housing units are valued at $40,000 to $199,999.  The median housing value 
in the three-mile ring is $91,859, compared to $279,664 for the county. 
 

 
 

About 88% of the housing stock in the three-mile ring has been built since 1970; about 32% has been built since 
2000.  
 



Neighborhood Analysis (Cont’d) 

 

15-SFK                                         MERIDIAN APPRAISAL GROUP, INC. 50  

 
 

The development with the largest impact on the neighborhood is the Ave Maria University and community 
located south of Immokalee Road; the site plan follows.  This Catholic development contains about 5,000 acres, 
20% of which has been designated as the university campus, which includes a law school. Florida Today named 
the university one of the top 10 in the state in an April 2015 article. When completed, the town will have 
approximately 11,000 residential dwellings in a wide range of prices, and including rental apartments and 
condominiums to estate homes; asking prices start in the mid-$100s and range to about $400,000.  The first 
homes were completed in 2008. This mixed-use development also features a town center with a Publix grocery 
store, Arthrex Commerce Park (anchored by a medical company), Collier Family Farms, and the 80-acre Ave 
Maria Park of Commerce.     
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The Arrowhead Reserve at Lake Trafford Planned Unit Development is located on Lake Trafford Road just 
west of Carson Road. This 307-acre PUD is one of the largest housing communities in Collier County.  It is 
planned for 436 single family units, 809 multi-family units, and 130,680-square feet of commercial space.  The 
three multi-family parcels include Tract 1, designated for condominium development, Tract 2, developed with 
304 apartments, and Tract 3, 28.14 acres designated for up to 317 units.  There are about 350 vacant developed 
lots in this PUD. 
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Jubilation is located on the northeast corner of Lake Trafford Road and Carson Drive and is a gated, middle-
income subdivision which will have 105 homes at completion, in addition to condominiums.  It is being 
developed by private, non-profit Jubilation Development Corporation, which is part of Harvest for Humanity’s 
effort to improve housing opportunities for permanent residents and Immokalee’s agricultural workers.   
 
Habitat for Humanity is active in the Immokalee area.  Construction is underway in Faith Landing, which is 
planned for 164 duplexes and 3 single family homes.  Sales of 25 to 35 units per year are anticipated by Habitat.   
 
The most recent previous development was the 28 acre neighborhood of Liberty Landing, with 150 duplexes 
built at a cost of $19,255,000.  Through a partnership with Barron Collier Corporation and as a part of the 
construction of Ave Maria, this property was made available to Habitat for Humanity at no cost.  It is the first 
of Habitat’s neighborhoods to bear the cost of Florida panther mitigation, which adds $5,000 to the cost of each 
home.  Other existing developments include 28 home Hope Circle, 83 home Carson Lakes, and 157 home 
Independence. 
 
Apartment Development 
Most of the multi-family developments within the defined neighborhood are small, older properties with income 
restrictions imposed by the Housing Credit, Tax-Exempt Bond, Rural Development, HOME and HUD 
programs; many are rent-assisted, with tenants paying rent based on income.  The largest is the 40 year old 
Farm Worker Village, a Housing Authority property with 641 units.  
 
Several of the Housing Credit properties in the Immokalee area have tenant requirements that stipulate some 
or all of their units are set-aside for farmworkers, although this requirement has been temporarily waived or 
reduced in most of these communities.   
 
The following summarizes all multi-family development within a three-mile radius of the intersection of Carson 
Road and Lake Trafford Road according to CoStar; note that CoStar includes apartments, dormitories and 
mobile homes in this category.  
 

 
 
Vacancy spiked in 2010 in the three-mile ring, but has been below 6% since 2012.  Asking and effective rents 
have been increasing since 2010, and absorption has been positive, albeit low, in recent years.    
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The Bromelia Place apartments are for sale for $66,667 per unit.  This 30 unit Housing Credit property has an 
elderly demographic commitment and set asides of 5% at 40% and 95% at 50% AMI.   
 
There are no apartments either planned, under construction, or under renovation within a five-mile radius of 
the subject, according to CoStar.  Also the Florida Housing Finance Corporation list of recently funded 
properties shows none in Collier County. 
 
The infrastructure appears to be complete and building pads begun for the 18 unit Hatchers Preserve single 
family rental community, located on Westclox Road, east of Carson Road.  An article in the November 12, 
2014 Naples Daily News  indicates that tents for the three-bedroom/two bath homes are expected to be in the 
$600 to $650 range and will be funded with a $2.3 million grant from Collier County.  It will be the first new 
community to be developed in four years in the area.  The development is part of an initiative by Rural 
Neighborhoods to revitalize the area, potentially drawing tenants from aging mobile homes; mobile homes 
constitute about a quarter of the housing.    
 
Institutional and Other 
Several schools are located in the Immokalee area, including Lake Trafford Elementary, Highlands Elementary, 
Pinecrest Elementary, Village Oaks Elementary, Immokalee Middle School, Immokalee High School and The 
Learning Center.  A newer elementary school is located off Westclox Road. 
 
Transportation 
The subject neighborhood's primary arteries include State Road 29 (North 15th Street and Main Street), Lake 
Trafford Road (County Road 890) and Naples-Immokalee Road County Road 846.   
 
State Road 29 runs in a north/south direction through the entire length of Collier County.  The roadway runs 
from Hendry County to the north through Immokalee, past Interstate 75 (Alligator Alley) and through the 
communities of Rock Island, Deep Lake, Copeland, Carnestown, Everglades City, to its termination point to 
the south in Chokoloskee.  State Road 29 is known as Main Street in the downtown area of Immokalee.  Uses 
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along this roadway in the subject neighborhood include a mix of commercial, residential and industrial uses.  
Residential uses include manufactured housing and low to mid-priced single family housing.  Commercial uses 
include banks, local and national retailers, offices, gas stations, restaurants and grocery stores.  Within the 
downtown area, streetscaping projects have been undertaken to enhance the appeal of the area.  
 
Lake Trafford Road (County Road 890) is the primary east/west roadway in the Immokalee area.  It runs from 
the west side of State Road 29 to its termination point at Lake Trafford.  Uses along this roadway include a mix 
of commercial and residential uses.  A Winn-Dixie anchored strip shopping center is located on the northwest 
corner of Lake Trafford Road and State Road 29.  A public park and marina are located at the western terminus 
of Lake Trafford Road at Lake Trafford.  Lake Trafford Elementary school is located on this roadway. 
Residential uses include affordable multi-family apartments, manufactured homes, single family homes and 
new homes within the Jubilation planned development, which includes a mix of attached and detached homes 
and condominiums.  Jubilation is a low to mid-priced housing development.  The Arrowhead Reserve at Lake 
Trafford planned development is located on Lake Trafford Road; this development includes a mix of multi-
family and single family uses. 
 
County Road 846 (Naples-Immokalee Road) is a primarily east/west roadway that runs from its intersection 
with Vanderbilt Drive near the western boundary of the county past Interstate 75 through Naples then jogs 
northward and east into Immokalee and beyond into Hendry County.  Land uses include a mix of industrial, 
commercial, single family residential, offices and the Immokalee Airport.   
 
The Immokalee Airport serves a variety of small aircraft and crop-dusting airplanes.   
 
Conclusion 
The subject neighborhood is a predominantly agricultural area located northeast of Naples.  The area is 
moderate income, with about 56% of the occupations being in the service and farm industries.  The population 
is projected to grow over the next five years, as are the median and average household incomes, both of which 
are well below the county.  Most housing consists of moderately priced single family homes and mobile homes.  
Habitat for Humanity has a significant presence in the area.  Apartment housing is limited to small projects 
operating under a variety of programs such as the Housing Credit, HOME, Rural Development, Tax-Exempt 
Bond and HUD programs.  Several of the Housing Credit properties in the Immokalee area have tenant 
requirements that stipulate some or all of their units are set-aside for farmworkers, although this requirement 
has been temporarily waived or reduced in most of these communities.  
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SITE ANALYSIS 

 
The subject site has not yet been determined.   
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IMPROVEMENT ANALYSIS 

 
The following data is based on the recommendations in the Competitive Analysis section of the report.   
 
Type and Size 
The subject is assumed to consist of 50 homes.   
 
Based on the data from the comparables and due to the large average household size in the area, we recommend 
that the subject offer three- and four-bedroom units.  Three-bedroom homes should have 1,050 to 1,300 square 
feet of living area, while four-bedrooms are recommended to have 1,150 to 1,400 square feet. At least one garage 
is recommended.  Single family detached product would be optimal (or necessary based on zoning), but Faith 
Landing and Liberty Landing's duplexes were well-accepted.  Lot sizes of 50' to 60' are recommended. 
 
Although some of the sales and listings analyzed are within subdivisions with homeowner's associations and 
some community amenities, this is not typical of affordable development and is not recommended for the 
subject. 
 
The homes should be concrete block or wood frame construction with painted stucco exterior and shingle roofs, 
which is consistent with other moderately priced new product.  Interior finishes should be average quality, 
including laminate counters and laminate or fair quality wood cabinetry.  Carpet and vinyl flooring are also 
recommended.  Regarding unit features, in order to maintain affordability we suggest that the subject include 
dishwasher, stove, refrigerator, ceiling fan connections, and washer/dryer hookups.  
 
Age and General Condition 
The physical condition of the improvements will be new upon completion.  The economic life of the 
improvements would be 40 to 50 years.   
 
Construction Quality 
We suggest that the subject homes would be average quality, Class C (concrete block) or Class D (wood frame) 
multi-family buildings per the Marshall Valuation Service definition.  Interior finish would be average quality.  
 
Conclusion 
The recommendations for the subject product are based on the newest competitive listings in both Immokalee 
and similar, rural areas in southwest Florida.  As described, the subject improvements would be expected to 
effectively compete with the existing product and achieve the sale prices concluded.  
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DEMOGRAPHICS AND SUPPLY AND DEMAND ANALYSES  

 
Demographics of Market Areas 
We have analyzed demographic information for 1.2, three and 10-mile rings centered on the approximate center 
of the subject’s defined area, in addition to all of Collier County.  The 1.2-mile ring most closely approximates 
the defined area provided by the client; the 10-mile ring is considered to be the subject’s Primary Market Area 
(PMA).  
 
The data used in this analysis is from a Household Trend Report performed by Claritas, Inc.  We have profiled 
the population growth, household growth and income characteristics of the market areas.  Claritas’ data is 
considered some of the most accurate in the industry; it reflects 2010 Census data.  
 

 
 
The rate of population growth was highest between 2000 and 2015 in the 1.2-mile ring, followed by the 10-mile 
ring, a trend that is expected to continue through 2020. 
 

 
 
The household growth rate was highest in the 1.2-mile ring between 2000 and 2015 followed by the 10-mile 
ring. Projected household growth trends indicate the 1.2-mile ring will continue to show the strongest rate of 
growth between 2015 and 2020. The result will be positive household growth in all of the market areas.  About 
2.5% of the county’s growth is projected to occur within three miles of the subject. About 6.0% of the county’s 
growth is projected to occur within 10 miles of the subject.  
 
The average household size for the market areas is as follows: 
 

 
 

The average household size is largest in the 1.2-mile ring, followed by the three-mile ring; the average household 
sizes in the subject’s immediate area are substantially larger (about 1.5 persons) than in the county as a whole.  
The trend is toward slightly smaller average household sizes between 2015 and 2020 in the three, five and 10-
mile market areas and on the county level.   

Market 2000 2015 Change 2020 Change
Area Census Estimate (00-15) Projection (15-20)

1.2-mile ring 11,187 12,239 9.4% 13,252 8.3%
3-mile ring 22,294 23,931 7.3% 25,586 6.9%
10-mile ring 30,117 32,704 8.6% 35,183 7.6%
Collier County 321,520 348,231 8.3% 374,163 7.4%

Population Growth

1.2-mile ring 3-mile ring 10-mile ring Collier County
Households 2000 Census 2,699 5,321 7,439 133,179
Households 2015 (est.) 3,011 5,827 8,190 144,686
% Change '00 - '15 11.6% 9.5% 10.1% 8.6%
Households 2020 (proj.) 3,290 6,289 8,866 155,933
% Change -'15 - '20 9.3% 7.9% 8.3% 7.8%
Absolute Change '15 - '20 279 462 676 11,247
Average Change/Year 56 92 135 2,249

Household Growth

Market Area 2015 2020
1.2-mile ring 3.96 3.93
3-mile ring 3.90 3.88
10-mile ring 3.80 3.79
Collier County 2.38 2.37

Average Household Size Trend



Demographics And Supply And Demand Analyses (Cont’d) 

 

15-SFK                                         MERIDIAN APPRAISAL GROUP, INC. 58  

The income characteristics of the market areas are outlined in the following charts. 
 

 
 

 
 
The average and median household incomes have been by far the highest on the county level, a trend that is 
expected to continue through 2020.  Both median and average household incomes are projected to increase 
between 2015 and 2020 in all of the market areas. 
 
Household Income Distribution 
All of the ring market areas have a relatively high number of households in the lower income categories, as 
about 68% to 75% of households earn less than $50,000 annually.  The following chart summarizes the 
proportion of households in each annual household income level. Note that the income ranges over $50,000 
contains larger income increments than the lower categories. 
 

 
 
SUPPLY AND DEMAND ANALYSES  
We have analyzed supply and demand for the affordable multi-family product using two methods.  First we 
analyzed American Community Survey data. Next we estimated a capture rate for an assumed 50 units using 
Claritas iXPRESS data.   
 
 
 

Market 2000 2015 Change 2020 Change
Area Census Estimate (00-15) Projection (15-20)
1.2-mile ring $31,397 $38,930 24.0% $40,971 5.2%
3-mile ring $33,383 $38,455 15.2% $39,857 3.6%
10-mile ring $33,383 $45,734 37.0% $48,175 5.3%
Collier County $73,151 $82,310 12.5% $84,816 3.0%

Average Household Income Trend

Market 2000 2015 Change 2020 Change
Area Census Estimate (00-15) Projection (15-20)
1.2-mile ring $24,707 $28,909 17.0% $30,019 3.8%
3-mile ring $26,438 $27,299 3.3% $28,060 2.8%
10-mile ring $26,536 $31,527 18.8% $32,734 3.8%
Collier County $48,636 $55,065 13.2% $56,681 2.9%

Median Household Income Trend

Market Area 1.2-Mile Ring 3-Mile Ring 10-Mile Ring
Total HH in Market Area 3,011 5,827 8,190
Household Income 2015 Cum. 2015 Cum. 2015 Cum.

Less than $15,000 790 790 26.2% 1,735 1,735 29.8% 2,024 2,024 24.7%
$15,000 to $24,999 511 1,301 17.0% 962 2,697 16.5% 1,255 3,279 15.3%
$25,000 to $34,999 523 1,824 17.4% 943 3,640 16.2% 1,251 4,530 15.3%
$35,000 to $49,999 448 2,272 14.9% 728 4,368 12.5% 1,027 5,557 12.5%
$50,000 to $74,999 342 2,614 11.4% 726 5,094 12.5% 1,212 6,769 14.8%
$75,000 to $99,999 192 2,806 6.4% 381 5,475 6.5% 700 7,469 8.5%
$100,000 to $124,999 102 2,908 3.4% 142 5,617 2.4% 251 7,720 3.1%
$125,000 to $149,999 78 2,986 2.6% 120 5,737 2.1% 190 7,910 2.3%
$150,000 to $199,999 20 3,006 0.7% 64 5,801 1.1% 183 8,093 2.2%
$200,000 or more 5 3,011 0.2% 26 5,827 0.4% 97 8,190 1.2%

100.0% 100.0% 100.0%

Household Income Distribution 2015
1.2-, 3-, & 10-Mile Rings Centered On

Site ( -81.4501° E, 26.4328° N)
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Using American Community Survey Data 
Supply and Demand Based on Owner-Occupied Households 
First considered supply versus demand using the 2009-2013 American Community Survey (ACS) Five-Year 
Estimates.  The American Community Survey is from the United States Census Bureau.  Specifically, the ACS 
five-year estimates which are released each year for communities across the United States were used.  The most 
recent data available is for 2013 and is available only for specified geographic areas, such as CDPs, cities, etc.  
For the subject area, the Immokalee CDP is used, as it most closely approximates the defined study area.  The 
CDP encompasses a larger area than the defined study area. 
 

IMMOKALEE CDP BOUNDARY MAP 

 
 
This analysis also uses a banded approach, comparing supply and demand within the applicable income band.  
It assumes that households can afford to pay no more than 22% of their income for principal and interest, which 
is the standard convention used for affordable housing analysis.  A 22% ratio allows for the additional expenses 
of taxes, insurance and utilities in the overall housing expenditure.   
 
We considered the data for moderate-income households, earning 0% to 120% of the Area Median Income 
(AMI) for Collier County. Since the ACS data uses 2013 figures, the income bands use the 2013 AMI for Collier 
County of $65,700. 
 
The following chart summarizes the distribution of existing households by income in owner-occupied housing.  
Notice that the income band is further segmented and shows the greatest concentration of owner-occupied 
housing units is in the 0% to 60% income band, at 56.09% of the total.   
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The data indicates a total of 1,987 households in owner-occupied housing units have annual incomes that fall 
within the overall defined income band (0% to 120% AMI), with the most households at 1,115 (65%) in the 
lowest band (0% to 60% AMI).  
 
Next we considered the supply of owner-occupied units with housing values consistent with the income bands. 
 
The following matrix shows the home prices that are considered affordable in each income band.  For example, 
households at 60% AMI ($39,420 annual income, or $3,285 per month) should be able to afford a principal and 
interest payment of $723 per month, which is 22% of their monthly income.  Using loan parameters of 4.5% 
interest rate, 30-year amortization and 3% down payment, the resulting home price that this household could 
afford is $147,100.   
 

 
 
The existing owner-occupied units are distributed into bands by value as follows.   

 

 
 

The data indicates that the largest supply of owner-occupied units is valued in the $50,000 to $99,999 range, 
although homes valued at less than $50,000 also constitute a significant portion of the market.  Combined, 
homes below $99,999 comprise 69.4% of the owner-occupied units in the overall income band.   
   
The following chart summarizes the data and compares supply to demand; it indicates that there is a surplus of 
owner-occupied units only in the 0% to 60% AMI band, of 616 units.  The households earning 60.1% to 120% 
AMI are underserved in this market, with gaps of 162 units in the 60.1% to 80% AMI band and 260 units in the 
80.1% to 120% AMI band.  
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Future supply is expected to increase, with a total of 164 duplex units and three single family homes (about 42 
of which are already occupied) to be offered by Habitat for Humanity in Faith Landing.  Prices range from 
about $110,000 to $120,000, so this project would serve the 0% to 60% income band.  Also, Arrowhead Reserve 
has about 350 vacant developed lots.  Current listings start at $159,900 and $169,900; these prices are within 
the 60.1% to 80% income band. 
 
Demand from Renter-Occupied Households 
Moderate income renters are also considered potential buyers for affordable homes.  The following summarizes 
the distribution of renter households based on household income, and assumes a 30% housing expense ratio.   
 

 
 

The data indicates that the largest number of renter households are in the lowest band (1,666 households, or 
76.6% of the total), earning less than 60% of the AMI.  The households in the upper bands, earning between 
60.1% and 120% of the AMI, would be the most likely purchasers of affordable homes; there are a total of 391 
such households.  
 
The following chart compares supply and demand in the rental market. 
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Based on the rents for each income level, the supply of rental units for exceeds demand in only the lowest band.  
This suggests that households in the upper bands could turn to ownership due to a shortage of available rentals.    
 

Conclusion of Supply and Demand Using ACS Data  
In summary, there is a surplus of owner-occupied units only in the 0% to 60% AMI band.  The households 
earning 60.1% to 120% AMI are underserved in this market; these households could afford homes in the 
$147,300 to $294,000 range. Future supply is expected to increase, with a total of 164 duplex units and three 
single family homes (about 42 of which are already occupied) offered by Habitat for Humanity in Faith 
Landing.  Prices range from about $110,000 to $120,000, so this project would serve the 0% to 60% income 
band.  Also, Arrowhead Reserve has about 350 vacant developed lots.  Current listings start at $159,900 and 
$169,900 for three- and four-bedroom single family homes; these prices are within the 60.1% to 80% income 
band.  
 
Moderate-income renters are also considered potential buyers for affordable homes.  The largest number of 
renter households are in the lowest band (1,666 households, or 76.6% of the total), earning less than 60% of the 
AMI.  The households in the upper bands, earning between 60.1% and 120% of the AMI, would be the most 
likely purchasers of affordable homes; there are a total of 391 such households, and there is a shortage of rental 
units for these households, which may lead them to seek home ownership. 
 

Capture Rate Analysis Using Claritas Data 
Next we performed a Capture Rate for the subject using Claritas data.   
 
Income-Qualified Households  
We have estimated the number of households within the income band from which most of the subject’s buyers 
would be drawn, those earning 60% to 120% of the AMI of $65,700; the resulting band is $39,420 to $78,840. 
 
No current data is available for household income by household size.  The aggregate of all households within 
the qualifying income band does over estimate demand to some degree.  However, we have set the upper limit 
based on a six-person household, which underestimates demand from larger households to some extent.   
 
Due to the increments of the available data, we estimated the proportionate number of households in the income 
bands.  About 70.5% of the households in the $35,000 to $49,999 income category fall between $39,420 and 
$49,999.  All of the $50,000 to $74,999 category is included in the income band. About 15.4% of households in 
the $75,000 to $99,999 category earn $78,840, or less. The data indicates the number of income qualified 
households, regardless of whether they are currently renter- or owner-occupants.   
 
The following chart summarizes our Capture Rate analysis for the subject property, assuming that the subject 
development would consist of 50 units.   
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The subject’s 1.2-mile CR of 7.2% is reasonable, indicating that market penetration of only 7.2% of the existing 
households in the target income band.  The three-mile CR of 3.8% is lower, and the 10-mile CR for the subject 
is more favorable, but less relevant based on the defined study area.   
 
Demand from Household Growth 
We have also considered projected household growth within the subject’s income band.  The analysis is 
generally the same as that for the current population.  However, we have considered the future income band 
based on projections of income growth.  The demographic data indicates that the median household income in 
Collier County is expected to increase by about 2.9% between 2015 and 2020.  Accordingly, the subject’s future 
income band is estimated to range from about $40,577 to $81,154 by 2020 (current income band increased by 
2.9%).  From the number of income-qualified households projected for 2020, we subtracted the income-
qualified households in 2015 to indicate the number of potential buyers for the subject based on household 
growth.  The following analysis summarizes our calculations of potential demand from household growth 
within the income band.   
 

Income Band

   Minimum - 60% AMI $39,420
   Maximum - 120% AMI $78,840
Market  Area 1.2-Mile Ring 3-Mile Ring 10-Mile Ring
Total HH in Market Area 2015 3,011 5,827 8,190

% in % of Inc. % of Inc. % of Inc.
Household Income Band HH Qual. Cum. HH Qual. Cum. HH Qual. Cum.

Less than $15,000 0.0% 26.2% 0.0% 0.0% 29.8% 0.0% 0.0% 24.7% 0.0% 0.0%
$15,000 to $24,999 0.0% 17.0% 0.0% 0.0% 16.5% 0.0% 0.0% 15.3% 0.0% 0.0%
$25,000 to $34,999 0.0% 17.4% 0.0% 0.0% 16.2% 0.0% 0.0% 15.3% 0.0% 0.0%
$35,000 to $49,999 70.5% 14.9% 10.5% 10.5% 12.5% 8.8% 8.8% 12.5% 8.8% 8.8%
$50,000 to $74,999 100.0% 11.4% 11.4% 21.9% 12.5% 12.5% 21.3% 14.8% 14.8% 23.6%
$75,000 to $99,999 15.4% 6.4% 1.0% 22.9% 6.5% 1.0% 22.3% 8.5% 1.3% 24.9%
$100,000 to $124,999 0.0% 3.4% 0.0% 22.9% 2.4% 0.0% 22.3% 3.1% 0.0% 24.9%
$125,000 to $149,999 0.0% 2.6% 0.0% 22.9% 2.1% 0.0% 22.3% 2.3% 0.0% 24.9%
$150,000 to $199,999 0.0% 0.7% 0.0% 22.9% 1.1% 0.0% 22.3% 2.2% 0.0% 24.9%
$200,000 or more 0.0% 0.2% 0.0% 22.9% 0.4% 0.0% 22.3% 1.2% 0.0% 24.9%

100.0% 100.0% 100.0%
% of Households in Income Band 22.9% 22.3% 24.9%
Multiplied by Total Households 3,011 5,827 8,190

Income-Qualified Households 690 1,299 2,039

Subject's Units 50 50 50

Indicated Capture Rate (CR) 7.2% 3.8% 2.5%
   (Subject Units/IQRH)
 

Capture Rates 2015

1.2-, 3-, & 10-Mile Rings Centered On

Site ( -81.4501° E, 26.4328° N)
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This analysis indicates the following annual increases in the number of income-qualified households in the 
subject’s income band in each of the market areas. 
 

Market Area 1.2-Mile Ring 3-Mile Ring 10-Mile Ring 
Annual Increase in Income-Qualified HH 16 24 36 

 
The annual increase in the number of income-qualified households is positive, but very low, in all three areas.   
 
Conclusion of Capture Rate Analysis 
This analysis indicates a relatively low market penetration of 7.2% of households earning 60% to 120% of the 
AMI, with additional demand expected from household growth over the next five years, estimated at 16 
households per year within the 1.2-mile ring.   
 
Overall Conclusion of Supply and Demand Analysis 
Demographic analysis indicates a surplus of owner-occupied units only in the 0% to 60% AMI band.  The 
households earning 60.1% to 120% AMI are underserved in this market; these households could afford homes 
in the $147,300 to $294,000 range.  Future supply is expected to increase, with a total of 164 duplex units and 
three single family homes offered by Habitat for Humanity in Faith Landing; about 42 of these are already 
occupied.  Also, Arrowhead Reserve has about 349 vacant developed lots; current listings for new homes start 
at $159,900 (three-bedroom/two bath/two car garage) and $169,900 (four-bedroom/two bath/two car garage); 
these prices are within the 60.1% to 80% AMI income band.  Moderate income renters are also considered 
potential buyers for affordable homes.  Again, the largest number of renter households are in the lowest band 
(1,666 households, or 76.6% of the total), earning less than 60% of the AMI.  The households in the upper 
bands, earning between 60.1% and 120% of the AMI, would be the most likely purchasers of affordable homes; 
there are a total of 391 such households, and there is a shortage of rental units for these households, which may 

Market Area 1.2-Mile Ring  3-Mile Ring  10-Mile Ring  
Total HH in Market Area 2020 3,290 6,289 8,866

% in % of Inc. % of Inc. % of Inc.
Household Income Band HH Qual. Cum. HH Qual. Cum. HH Qual. Cum.

Less than $15,000 0.0% 24.7% 0.0% 0.0% 28.6% 0.0% 0.0% 23.5% 0.0% 0.0%
$15,000 to $24,999 0.0% 17.1% 0.0% 0.0% 16.6% 0.0% 0.0% 15.0% 0.0% 0.0%
$25,000 to $34,999 0.0% 16.5% 0.0% 0.0% 15.6% 0.0% 0.0% 14.9% 0.0% 0.0%
$35,000 to $49,999 62.8% 15.6% 9.8% 9.8% 12.9% 8.1% 8.1% 12.8% 8.0% 8.0%
$50,000 to $74,999 100.0% 12.1% 12.1% 21.9% 12.9% 12.9% 21.0% 14.9% 14.9% 22.9%
$75,000 to $99,999 24.6% 6.2% 1.5% 23.4% 6.5% 1.6% 22.6% 8.7% 2.1% 25.0%
$100,000 to $124,999 0.0% 3.7% 0.0% 23.4% 2.7% 0.0% 22.6% 3.7% 0.0% 25.0%
$125,000 to $149,999 0.0% 2.8% 0.0% 23.4% 2.2% 0.0% 22.6% 2.5% 0.0% 25.0%
$150,000 to $199,999 0.0% 1.2% 0.0% 23.4% 1.4% 0.0% 22.6% 2.4% 0.0% 25.0%
$200,000 or more 0.0% 0.3% 0.0% 23.4% 0.6% 0.0% 22.6% 1.6% 0.0% 25.0%

100.0% 100.0% 100.0%
% of Households in Income Band 23.4% 22.6% 25.0%
Multiplied by Total Households 3,290 6,289 8,866
Income-Qualified Households in 2020 770 1,421 2,217
Less:  Income-Qual. HH in 2015 -690 -1,299 -2,039
Potential Demand from HH Growth next 5 years 80 122 178

Annual Potential Demand 16  24  36
  Income Band - Increased from Current Levels Based on Proj. Median HH Income Growth 

Projected
Growth Rate

Minimum $39,420 2.9% $40,577
Maximum $78,840 2.9% $81,154

Household Growth Through 2020
1.2-, 3-, & 10-Mile Rings Centered On

Site ( -81.4501° E, 26.4328° N)

2015 Inc. Band 2020 Inc. Band
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lead them to seek home ownership.  A Capture Rate analysis of 50 assumed units indicates a relatively low 
penetration of 7.2% of households earning 60% to 120% of the AMI in the subject's 1.2-mile ring, with 
additional demand expected from household growth over the next five years, estimated at 16 households 
annually. 
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HOUSE PRICING ANALYSIS 

 
In order to estimate the probable sale prices for the homes recommended, we considered sales and listings of 
existing and pre-construction properties.  There is only one active subdivision with new homes, so we also 
considered sales and listings of newer existing properties and properties outside the area. 
 
Based on the data from the comparables and due to the large average household size in the area, we recommend 
that the subject offer three and four-bedroom units.  Three-bedroom homes should have 1,050 to 1,300 square 
feet of living area, while four-bedrooms are recommended to have 1,150 to 1,400 square feet. At least one garage 
is recommended.  Single family detached product would be optimal (or necessary based on zoning), but Faith 
Landing and Liberty Landing's duplexes were well-accepted.  Lot sizes of 50' to 60' are recommended. 
 
First, we considered listings in the subject’s area.  Of the 46 properties listed for sale in Immokalee, the following 
have asking prices below $200,000; the properties in red are the most recently built.   
 

 
 
Note that listings in the $150,000 to $200,000 range are in Arrowhead Reserve (discussed later) and Ave Maria, 
which is a market unto itself and is not competitive with the subject area. 
 
Of these, only three have been built since 2003; they are in the Arrowhead Reserve, Pine Grove and Jubilation 
neighborhoods.  They indicate prices of $107,900 to $135,900, or $75.84 to $88.87 per square foot.  A map, 
photos and sales histories of these properties follow; note that the ring denotes the subject’s 1.2-mile ring. 
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1110 Bush Street E listing – Arrowhead Reserve 
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1110 Serenity Way listing – Jubilation 

 

 
 
 

428 Carver Street listing – Pine Grove 
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A search for new construction in or near Immokalee and priced under $150,000 on Realtor.com revealed only 
four listings, all outside the subject area.  Three are in Labelle and one is in Cape Coral; three are pending sales. 
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5010 Dolphin Court, LaBelle 

 
 

9017 Penny Circle, LaBelle 

 
 

9005 Meadow Circle, LaBelle 
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133 SE 19th Street, Cape Coral 

 
 
There are 31 listings for new construction in the $150,000 to $200,000 range; all but Arrowhead Reserve are 
outside the subject area or in Ave Maria. 
 
The lowest-priced new, single family construction in the Immokalee area is in Arrowhead Reserve.  A three-
bedroom/two bath/two car garage proposed home is listed at $159,900, or $116.29 per square foot for the 1,375 
-square foot, single-story home.  A four-bedroom/two bath/two car garage unit is being offered for $169,900 
for the 1,473 square foot home, or $115.34 per square foot.  Lots are about 50’x100’, or 5,000 square feet. 
 

Arrowhead Reserve New Construction listings 
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The following summarizes closed sales in the $50,000 to $200,000 range since December 2, 2014 in the 
Immokalee 34142 zip code, as indicated by the Collier County Property Appraiser’s site.  There are a total of 
24 sales over six months, or 4.0 per month; a few appear to be sales to investors, rather than end users.   
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The properties built since 2003 indicate sale prices of $67,900 to $193,000.  Excluding the sales that appear to 
involve investors and those in Ave Maria, the range is $123,000 to $131,000, or $97.04 to $115.60 per square 
foot.  These three sales are in red above and mapped below. 
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The sales at the lower end of the range are generally older properties.  Of these 13 sales of homes built before 
2003, the range is $54,000 to $110,000, or $46.53 to $78.10 per square foot.  Again, this research does not 
include homes under $50,000, which would not be in any way competitive with new construction. 
Realtor.com indicates the following recent sales in the subject’s zip code.   
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The most affordable new product in the area is the Faith Landing and Liberty Landing and duplexes, both by 
Habitat for Humanity.   
 

 
 
Faith Landing is planned for 164 duplexes and three single family homes.  The duplexes are similar to sister 
property Liberty Landing, three-bedroom/two bath with 1,064 square feet, with no garage, for $110,000 to 
$114,900.  The three single family homes will be four-bedroom/two bath with no garages, containing 1,400 
square feet of living area for $118,000 and $120,000.  The first 14 units sold in 2012, followed by 15 in 2013, six 
in 2014 and three in 2015.   
 
In Liberty Landing, each duplex is a three-bedroom/two bath/one car garage on a 35.5’ lot.  Units have 1,064 
square feet of living area and include a one-car garage and open front porch.  Sales began in January 2008, with 
the most recent in March 2015, indicating an average absorption rate of about two units per month. The most 
recent history indicates were nine closings in 2013, eleven in 2014, and two in 2015.  Sale prices generally 
ranged from $109,900 to $135,000, or $103.28 to $126.88 per square foot.   
 
Habitat for Humanity sale prices reflect favorable financing, as Habitat provides the mortgages at 0% interest; 
therefore, the sale prices would have to be lower if conventional financing were used, in order to maintain the 
same affordability. 
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As discussed in the supply and demand analysis, the households earning 60.1% to 120% AMI are underserved 
in this market, with gaps of 162 units in the 60.1% to 80% AMI band ($147,300 to $196,100 home value range) 
and 260 units in the 80.1% to 120% AMI range ($196,100 to $294,000 home value range).  
 
In summary, Faith Landing offers duplexes in the $110,000 to $120,000; the effective sale prices are higher 
considering the favorable financing provided by Habitat.  Arrowhead Reserve offers single family homes 
startign at $159,900 to $169,9000; therefore, the current offerings of new product do not cover the $130,000 to 
$160,000 range, which would target households around 60% AMI.  We conclude that this would be a 
reasonable price range for homes in the subject area. 
 
Assuming development of homes that target the underserved portion of the market, we estimate a sale price 
range of $130,000 to $160,000. 
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COMPETITIVE ANALYSIS 

 
Location 
The subject is located in the unincorporated Immokalee area of Collier County.  This is a predominantly rural, 
moderate-income area.  Most projects in close proximity to the subject are older homes, mobile homes, or 
affordable apartments operating under affordable housing programs, many with rental assistance. Surrounding 
uses and the demographics of the area suggest that the subject area is most suitable for affordable housing.  
 
Lot Size 
The three single family listings below $150,000 and built in 2003 or later in Immokalee have lot sizes of about 
5,200 to 7,000 square feet; recent home sales meeting these parameters indicate lot sizes of about 5,700 to 6,500 
square feet, with one at 12,197 square feet.  Independence has a typical lot size of 60’ wide, and typical lot sizes 
in Jubilation are 53’ wide.  Hatcher’s Preserve has 60’ lots.  Faith Landing and Liberty Landing have duplexes 
on 35.5’ lots.  Lots in the active portion of Arrowhead Reserve are about 50’x100’, or 5,000 square feet. 
 
A typical lot size of 50’ to 60’ should be well-accepted. 
 
Unit Types and Sizes 
We recommend development with three and four-bedroom homes with two baths.  Larger units are typically 
prevalent and well-accepted in rural areas such as the subject, as the tenants are usually comprised of larger 
families.   The subject’s area has a large average household size of 3.9 persons in the three-mile ring.  
 
Recent sales, listings, and other market data indicate the following living areas: 
 

Address/Subdivision Min. Unit Size Max. Unit Size 
Faith Landing 1,064 SF (3/2/0) (duplex) 1,400 SF (4/2/0) (SF) 
Liberty Landing (Duplexes) 1,064 SF  
Jubilation - General 1,350 SF (3 BR) 1,474 SF (3/2/2) 
Independence 
1310 Constitution Court 
1287 Allegiance Way 

 
1,064 SF 
1,124 SF 

 
 

Carson Lakes (Habitat) 1,064-1,232 SF  
Arrowhead Reserve 
Pre-Construction listings 
1110 Bush Street E. 
1286 Adams Ct. 
1217 Bush Street E. 

 
1,375 SF (3/2/2) 
1,792 (3/2/2)  
 
 

 
1,473 SF (4/2/2) 
 
1,882 SF 
1,902 SF 

Lake Trafford Shores 
5112 Bass Road 

 
1,400 SF 

 

Pine Grove 
428 Carver Street 

 
1,317 SF (3/2/1) 

 

Faith Landing 
1804 Lincoln Avenue 

 
1,400 SF 

 

Labelle 
5010 Dolphin Court 
9017 Penny Circle 
9005 Meadow Circle 

 
1,280 SF (3/2/2) 
1,143 SF (3/2/NA) 
1,143 SF (3/2/NA) 

 

Cape Coral 
133 SE 19th Street E. 

 
1,213 SF (3/2/2) 

 

 
The smallest homes are in the Habitat for Humanity projects, the newest being the Faith Landing and Liberty 
Landing duplexes with 1,064 square feet.  In Immokalee, the only pre-construction listings are in Arrowhead 
Reserve, which indicate 1,375 square feet for a three-bedroom/two bath/two car garage; it is notable that the 
pre-construction listings in this development are smaller than the sizes of its existing homes. New product 
outside the subject area indicates living areas of 1,143 to 1,213 square feet for a three-bedroom home.  We 
suggest a home size of 1,050 to 1,300 square feet for a three-bedroom/two bath home, with one or two garages 
as cost allows. 
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The larger homes indicate a range of about 1,232 to 1,902 square feet, though some of these may be three-
bedroom homes.  Faith Landing’s four-bedroom/two bath single family homes have about 1,400 square feet.  
The pre-construction listing in Arrowhead Reserve indicates a living area of 1,473 square feet for a four-
bedroom/two bath/two car garage; this is 98 square feet larger than the three-bedroom/two bath/two car 
garage.  We recommend an offering at 1,150 to 1,400 square feet for a four-bedroom/two bath home, with one 
or two garages as cost allows. 
 
Based on the data from the comparables and due to the large average household size in the area, we recommend 
that the subject offer three and four-bedroom units.  Three-bedroom homes should have 1,050 to 1,300 square 
feet of living area, while four-bedrooms are recommended to have 1,150 to 1,400 square feet. At least one garage 
is recommended.  Single family detached product would be optimal (or necessary based on zoning), but Faith 
Landing and Liberty Landing's duplexes were well-accepted.  Lot sizes of 50' to 60' are recommended. 
 
Age/Quality/Condition 
We recommend development of average quality, further described below. 
 
Amenities and Finishes/Unit Features 
Although some of the sales and listings analyzed are within subdivisions with homeowner's associations and 
some community amenities, this is not typical of affordable development and is not recommended for the 
subject. 
 
The homes should be concrete block or wood frame construction with painted stucco exterior and shingle roofs, 
which is consistent with other moderately- priced new product.  Interior finishes should be average quality, 
including laminate counters and laminate or fair quality wood cabinetry.  Carpet and vinyl flooring are also 
recommended.  Regarding unit features, in order to maintain affordability we suggest that the subject include 
dishwasher, stove, refrigerator, ceiling fan connections, and washer/dryer hookups. 
 
Product Conclusion  
The recommendations for the subject product are based on the newest competitive listings in both Immokalee 
and similar, rural areas in southwest Florida.  As described, the subject improvements would be expected to 
effectively compete with the existing product and achieve the sale prices concluded.  
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ABSORPTION ESTIMATE 

 
We have estimated an absorption rate for the subject product, assuming sales of the recommended product at 
the prices estimated.  We considered sale data in the immediate area.   
 
In Arrowhead Reserve, there have been 18 home sales since January 2013, ranging from $67,900 to $130,000. 
There are two sales of pre-construction homes pending and reportedly a lot of interest from homebuyers. 
 
The most recent indications of the sellout of a new development are from the Faith Landing and Liberty 
Landing duplex, both Habitat for Humanity projects.  In Faith Landing, the first 14 units sold in 2012, followed 
by 15 in 2013, six in 2014 and three in 2015.  In Liberty Landing, development took place in three phases.  Sales 
began in January 2008, with the most recent in March 2015, indicating an average absorption rate of about two 
units per month. The most recent history indicates were nine closings in 2013, eleven in 2014, and two in 2015.  
However, early in the sellout, there were 44 closings in 2008, 35 in 2009, 20 in 2010, 21 in 2011 and two in 
2012.   
 
Realtor.com indicates five closings of product less than 10 years old with a sale price of $150,000 or less between 
December 2014 and April 2015, or about one per month. 
 
The Collier County property appraiser’s site indicates a total of 20 closed sales of homes in the $50,000 to 
$150,000 range (regardless of age) since December 2, 2014 in the Immokalee 34142 zip code.  This equates to 
3.3 sales per month, although a few appear to be sales to investors, rather than end users.  
 
We estimate absorption for the subject of two units per month. 




















