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January 26, 2024

Mrs. Charlene Neuterman,
Community Services Director
The City of Cocoa

65 Stone Street

Cocoa, FL 32922

Re: Real Estate Appraisal Report
Multi-Family
915 Florida Avenue,
Cocoa, Brevard County, FL 32922
File Name: AC24-2425 Client Purchase Order File # 081965

At your request, we have prepared an appraisal for the above referenced property. The
subject property is legally described in the accompanying report, of which this letter is
hereby made a part of and incorporated therein. This report is for your exclusive use and
we are not responsible for any unauthorized use.

This is an Appraisal Report as defined by Uniform Standards of Professional Appraisal
Practice under Standards Rule 2-2(a). It presents a discussion of the data, reasoning, and
analyses that were used in the appraisal process to develop the opinion of value.
Additional supporting documentation concerning the data, reasoning, and analyses is
retained in our file.

The subject represents 4.932 acres of commercially zoned land. The majority of the site
is zoned “CC” Core Commercial and a small portion is zoned “C2”, General
Commercial. The property is further identified as Brevard County Property Appraiser
Parcel ID #’s 24-36-33-80-23 and 24-36-33-00-755. The western portion of the subject
property (land fronting US 1) supports three billboards which are currently leased to
LAMAR under a single lease. The subject zoning allows for 125 dwelling units per acre
to be developed up to a maximum of 616 for the subject parcel suitable for multi-family
residential development or hotel/motel use.

The property is further identified as 915 Florida Avenue, Cocoa, Brevard County, FL
32922 and Brevard County Property Appraiser Parcel IDs 24-36-33-80-23 and 24-36-33-
00-755.



At the request of the client, the purpose of this appraisal is to estimate the Current Market
Value of the subject property’s Fee Simple estate in its “As Is” condition, effective
December 29, 2023. This letter of transmittal is not an appraisal report; however, the
attached report sets forth the data, research, and analyses that support our value
conclusions. Based on the appraisal described in the accompanying report, subject to the
Limiting Conditions and Extraordinary Assumptions, we have made the following value
conclusions:

Value Conclusions

Premise Interest Appraised  Effective Date  Value Conclusion Proposed Units Price per Unit Market Exposure
Current As Is Market Value Fee Simpke 12/29/2023 $8,054,000 616 $14,000 3-4 Months

Appraiser’s Note: The above value includes the value of the subject parcel at $14,000
per multi-family unit + the contributing value of the billboard at $30,000. Our value
conclusion employs the Extraordinary Assumption that all 616 units could be
physically situated on the site at a density of 125 per unit. However, we have not been
presented with civil engineering plans verifying that the total maximum units allowed
are also physically possible. If civil engineering determines that the number of actual
units available to be developed and meeting all municipal and zoning requirements are
less than 616 units, it could materially affect the value conclusion.

Please reference Page 7 of this report for important information regarding the Limiting
Conditions and Assumptions; Page 10 for Extraordinary Assumptions, and Page 15 for
scope of research and analysis for this appraisal, including property identification,
inspection, highest and best use analysis and valuation methodology. Acceptance of this
report constitutes an agreement with these conditions and assumptions.

We certify that we have no present or contemplated future interest in the property beyond
this estimate of value. The appraisers have performed a prior appraisal on April 9, 2021
and September 22, 2022. This was disclosed to client prior to engagement. No other
appraisals or services regarding the subject property have been completed within the past
three-year period preceding acceptance of this assignment. The intended users of this
report are The City of Cocoa, and is intended only for use by them in estimating the
market value of the subject property. Parties who receive a copy of this report do not
become a party to the appraiser-client relationship and do not become intended users of
this report unless the parties were specifically identified as such at the time of the
engagement for services. We believe you will find this report to be self-explanatory;
however, you are invited to contact us should you have any questions or require further
information relative to this matter. We thank you for the opportunity to provide our
professional services.

Respectfully submitted,
Tuttle-Armfield-Wagner Appraisal & Research, Inc.

% Z%ﬂ % %Zil i "__--li_jﬁ %{E_’;_ )

Matthew W._ Jehs, MAI Jason Christopher Malick
Cert Gen RZ2806 Trainee, RI2Z5267T
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Summary of Important Facts and Conclusions
Report Dates

Report Date 1/26/2024
Inspection Date 12/29/2023
As Is Date of Value 12/29/2023
Property Name Vacant Land/MF Development | 915 Florida Avenue
Property Major Type Land
Address 915 Florida Avenue
City Cocoa
County Brevard
State FL
Zip 32922
Tax ID 24-36-33-80-23, 24-36-33-00-755
Owner COCOA, CITY OF
Land SF 214,838
Acres 4.932
Zoning C-C;RMU
Zoning Type Core Commercial District;Redevelopment Mixed Use District
Land Summary
Parcel ID Gross Land  Gross Land Usable Land Usable Land Traffic  Access
Area (Acres) Area (SqFt) Area (Acres) Area (SqFt) Count
24-36-33-80-23 4.322 188,266 4.322 188,266 4,180  Average
24-36-33-00-755 0.61 26,572 0.61 26,572 35,750
Totals 4.932 214,838 4.932 214,838

Real Estate Assessment and Taxes

Tax ID Total Assessment Tax Rate Ad Valorem Non Ad Valorem Total Parcel Taxes
Taxes Taxes
24-36-33-80-23 $376,360 16.6407000 $0.00 $0.00 $0.00
24-36-33-00-755 $52,480 16.0075000 $0.00 $0.00 $0.00
Totals $428,840 $0.00
Notes: The subject is municipally owned property and is exempt from Ad Valorem and Non-Ad Valorem taxes.

(9]
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Value Conclusions

Premise Interest Appraised Effective Date Value Conclusion Market Exposure
Current As Is Market Value ~ Fee Simple 12/29/2023 $8,775,000 3-4 Months

Extraordinary Assumptions

A current professional title search was not available for our use in this assignment. Therefore,
we assume that no easements, encroachments, or deed restrictions exist which would
adversely affect the subject utility and hence market value, other than as described herein.

We were not provided with a Phase I Environmental Audit regarding any potential hazerdous
materials which may impact the subject property. Our value estimate assumes that no
contamination or other issues adversely impact the subject property. Additionally, no
archaelogical or historical resources report was provided for our review. We assume no
archaeological or historical resources have been documented on the subject property which
would adversely implact development of the site.

The subject contains 0.61 acres of land zoned C2, General Commercial, in the City of
Rockledge. This zoning classification allows for high density multi- family development up to 30
units per acre with density bonuses. City of Cocoa CC zoning for the remainder of the parcel
allows for a density of 125 units per acre. We employ an extraordinary assumption that a
development of the property would be able to utilize the density credit for both land parcels, a
total 0f 4.932 acres x 125 units per acre for a total of 616 achievable units. Further, we note
that there are projects within Brevard County that are physically achieving a similar or higher
density. Thus, with the information currently available, we assume 616 units are legally and
physically possible. However, we have not been presented with civil engneering plans
verifying that the total maximum units allowed are also physically possible. If civil engineering
determines that the number of actual units available to be developed and meeting all municipal
and zoning requirements are less than 616 units, it could materially affect the value conclusion.

Tuttle-Armfield-Wagner Appraisal & Research, Inc.




Limiting Conditions and Assumptions

1.

10.

Acceptance of and/or use of this report constitutes acceptance of the following
limiting conditions and assumptions; these can only be modified by written
documents executed by both parties.

The values given in this appraisal report represent the opinion of the signers as to the
values as of the dates specified herein. Values of real estate are affected by an
enormous variety of forces and conditions which will vary with future conditions,
sometimes sharply within a short time. Responsible ownership and competent
management are assumed.

This appraisal report covers the premises herein described only. Neither the figures
herein nor any analysis thereof, nor any unit values derived therefrom are to be
construed as applicable to any other property, however similar the same may be.

It is assumed that the title to said premises is good; that the legal description of the
premises is correct; that the improvements are entirely and correctly located on the
property; but no investigation or survey has been made, unless so stated.

The value given in this appraisal report is gross, without consideration given to any
encumbrance, restriction or question of title, unless so stated.

Information as to the description of the premises, restrictions, improvements and
income features of the property involved in this report is as has been submitted by the
applicant for this appraisal or has been obtained by the signer hereto. All such
information is considered to be correct; however, no responsibility is assumed as to
the correctness thereof unless so stated in the report.

Possession of any copy of this report does not carry with it the right of publication,
nor may it be used, or relied upon, for any purpose by anyone other than the client
without prior written authorization of the client and identified as such herein, and in
any event, only in its entirety. Parties who receive a copy of this report as a
consequence of disclosure requirements applicable to our client do not become a
party to the appraiser-client relationship and do not become intended users of this
report unless the parties were specifically identified as such by our client at the time
of engagement for services.

Neither all nor part of the contents of this report shall be conveyed to the public
through advertising, public relations, news, sales or other media, without the written
consent of the author; particularly as to the valuation conclusions, the identity of the
appraiser or the firm with which he is connected, or any reference to the Appraisal
Institute, or to the SRA or MAI designations.

The appraiser herein, by reason of this report is not required to give testimony in
court or attend hearings, with reference to the property herein appraised, unless
arrangements have been previously made therefore.

The Contract for the appraisal of said premises is fulfilled by the signer hereto upon
the delivery of this report duly executed.

Tuttle-Armfield-Wagner Appraisal & Research, Inc.




11. It is assumed that there is full compliance with all applicable federal, state, and local
environmental regulations and zoning laws unless noncompliance is stated, defined
and considered in the appraisal report. Necessary licenses, permits, consents,
legislative or administrative authority from any local, state or Federal government or
private entity are assumed to be in place or reasonably obtainable.

12. The appraiser assumes that there are no hidden or unapparent conditions of the
property, subsoil, or structures, which would render it more or less valuable. The
appraiser assumes no responsibility for such conditions, or for engineering which
might be required to discover such factors. The appraiser does not consider mineral
rights.

13. All data relating to land sales, improved property sales, and comparable rentals used
in this report are considered to be proprietary; that is, owned by Tuttle-Armfield-
Wagner. It is provided to the client for use within this report only. Any other use or
distribution of this data without the prior written consent of Tuttle-Armfield-Wagner
is specifically prohibited.

14. An environmental assessment was not provided for use in this assignment. No
evidence of contamination was observed during our inspection, nor did we note the
presence of commonly known toxic chemicals/hazardous materials. Nonetheless, we
are not qualified to inspect/evaluate a site for potential hazards or contamination.
Therefore, lacking contrary information, we assume that no contamination or
environmental hazards exist that would adversely affect the subject utility and/or
market value. Accordingly, the market value estimate contained herein is based on
the accuracy of this assumption (subject to verification via a current environmental
assessment as conducted by a duly qualified environmental scientist or engineer).

15. There are no proposed judgments or pending or threatened litigation that could affect
the value of the property.

16. If the property is subject to one or more leases, any estimate of residual value
contained in the appraisal may be particularly affected by significant changes in the
condition of the economy, of the real estate industry, or of the appraised property at
the time these leases expire or otherwise terminate.

17. No consideration has been given to personal property located on the premises or to
the cost of moving or relocating such personal property; only the real property has
been considered.

18. The current purchasing power of the dollar is the basis for the value stated in our
appraisal; we have assumed that no extreme fluctuations in economic cycles will
occur.

19. The value found herein is subject to these and to any other assumptions or conditions
set forth in the body of this report but which may have been omitted from this list of
Assumptions and Limiting Conditions.

Tuttle-Armfield-Wagner Appraisal & Research, Inc.




20. Information, estimates and opinions are verified where possible, but cannot be
guaranteed. Maps and plans provided are intended to assist the client in visualizing
the property; no other use of these plans is intended or permitted.

21. Unless stated herein, the property is assumed to be outside of areas where flood
hazard insurance is mandatory. Maps used by public and private agencies to
determine these areas are limited with respect to accuracy. Due diligence has been
exercised in interpreting these maps, but no responsibility is assumed for
misinterpretation.

22. 1t is assumed there are no encroachments, easements or other restrictions which
would affect the subject property, unless otherwise stated.

23. This appraisal is to be used only for the purpose stated herein. While distribution of
this appraisal in its entirety is at the discretion of the client, individual sections shall
not be distributed; this report is intended to be used in whole and not in part.

24. The Americans with Disabilities Act (ADA) became effective January 26, 1992. We
have not made a specific survey or analysis of this property to determine whether the
physical aspects of the improvements meet the ADA accessibility guidelines. In as
much as compliance matches each owner’s financial ability with the cost to cure the
non-conforming physical characteristics of a property, we cannot comment on
compliance to ADA. Given that compliance can change with each owner’s financial
ability to cure non-accessibility, the value of the subject does not consider possible
non-compliance. Specific study of both the owner’s financial ability and the cost to
cure any deficiencies would be needed for the Department of Justice to determine
compliance.

Tuttle-Armfield-Wagner Appraisal & Research, Inc.




Extraordinary Assumptions

An assumption is a statement or condition which is presumed or assumed to be true and from
which a conclusion can be drawn. An extraordinary assumption is an assumption which if
found to be false could alter the resulting opinion or conclusion. We note that the use of the
following Extraordinary Assumptions might have an effect on assignment results if later
found out to be untrue or faulty.

Extraordinary Assumptions

A current professional title search was not available for our use in this assignment. Therefore,
we assume that no easements, encroachments, or deed restrictions exist which would
adversely affect the subject utility and hence market value, other than as described herein.

We were not provided with a Phase I Environmental Audit regarding any potential hazerdous
materials which may impact the subject property. Our value estimate assumes that no
contamination or other issues adversely impact the subject property. Additionally, no
archaelogical or historical resources report was provided for our review. We assume no
archaeological or historical resources have been documented on the subject property which
would adversely implact development of the site.

The subject contains 0.61 acres of land zoned C2, General Commercial, in the City of
Rockledge. This zoning classification allows for high density multi- family development up to 30
units per acre with density bonuses. City of Cocoa CC zoning for the remainder of the parcel
allows for a density of 125 units per acre. We employ an extraordinary assumption that a
development of the property would be able to utilize the density credit for both land parcels, a
total 0f 4.932 acres x 125 units per acre for a total of 616 achievable units. Further, we note
that there are projects within Brevard County that are physically achieving a similar or higher
density. Thus, with the information currently available, we assume 616 units are legally and
physically possible. However, we have not been presented with civil engineering plans
verifying that the total maximum units allowed are also physically possible. If civil engineering
determines that the number of actual units available to be developed and meeting all municipal
and zoning requirements are less than 616 units, it could materially affect the value conclusion.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 10




Identification of Subject

The subject represents 4.932 acres of commercially zoned land. The majority of the site is
zoned “CC” Core Commercial and a small portion is zoned “C2”, General Commercial. The
property is further identified as Brevard County Property Appraiser Parcel ID #’s 24-36-33-
80-23 and 24-36-33-00-755. The western portion of the subject property (land fronting US 1)
supports three billboards which are currently leased to LAMAR under a single lease. The
subject zoning allows for 125 dwelling units per acre to be developed up to a maximum of
616 for the subject parcel suitable for multi-family residential development or hotel/motel
use.

The property is further identified as 915 Florida Avenue, Cocoa, Brevard County, FL 32922
and Brevard County Property Appraiser Parcel ID 24-36-33-80-23 and 24-36-33-00-755 with
Tax Account IDs 2426343 and 2425547.

Purpose of the Appraisal

At the request of the client, the purpose of this appraisal is to estimate the Current ‘As Is’
Market Value of the subject property’s Fee Simple estate effective December 29, 2023. The
“Market Value” and “Fee Simple” interests are defined in the Addendum.

Client

This appraisal report has been prepared for Mrs. Charlene Neuterman, Community Services
Director with The City of Cocoa located at 65 Stone Street Cocoa, FL 32922.

Intended Use and User of Appraisal

Intended user of the report is specifically identified as the client. Parties who receive a copy
of this report do not become a party to the appraiser-client relationship and do not become
intended users of this report unless the parties were specifically identified as such at the time
of the engagement for services. The client will rely upon this appraisal for internal use,
including but not limited to, determining the market value of the subject, for conveyance
purposes.

This report is not intended for any other use or user. No one other than the named client or
any other party not identified as an intended user should use or rely on this appraisal for any
purpose. Such parties are advised to obtain an appraisal from an appraiser of their own
choosing if they require an appraisal for their own use.

Existing Leases, Rentals or Use Agreements

The subject property has three billboards located on the U.S. One fronting portion of the land
which are currently leased to LAMAR. This lease will be discussed in detail later in the
report.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 1




Owner of Record and Sales History

The Brevard County Property Appraiser’s Record Card indicates current ownership is listed
as City of Cocoa, Florida. The subject property was purchased by the current property owner
from Winona Holdings LLC on February 25, 2016, for a recorded purchase price of
$800,000. The transaction was recorded via Special Warranty Deed in ORB 7558, Page
1881, Public Records of Brevard County, Florida. There are no known listings or current
contracts encumbering the subject property at this time.

Subject Sale History

Transaction Type Closed Sale

Price $800,000

Date 2/29/2016

Days on Market Unknown

Book/Page or Reference Doc. 4

Grantor Winona Holdings LLC
Grantee City of Cocoa, Florida
Property Rights Fee Simple

Financing Market Terms
Conditions of Sale None Noted
Verification Source BCPAO

Comments This is the older closed sale 0f4.932 acres of vacant land located in

the City of Cocoa. The parcel had previously been utilized for mobile
homes but is now vacant land. The current zoning is split between
Cocoa and Rockledge as the property straddles the town line and is
zoned for commercial development. The proposed use is for multi-
family development.

The property sold on February 29, 2016 for $800,000 or $164,609
per acre. The buyer was the City of Cocoa. There was no additional
mformation as this was a private transaction.

Based on Information obtained from the client, various recognized published data sources
and / or the county assessor's records, the subject property ownership history has no prior
sales in the last three years.

This information was verified with the Brevard County Property Appraiser records. We
assume this information is accurate as described by ownership and public records, however,
if further verification is required, we strongly suggest it be obtained via a current title search.

Appraiser’s Note: Recently, significant changes have been made to the zoning and
density allowances available to the subject property. As a result, its utility and
development yield potential are far greater than at the time of the last sale.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 12




Legal Description

The following Legal Description was obtained via Brevard County records, Clerk of Courts,
provided leases, and survey. We assume it is correct but strongly advise a current title policy
be obtained if further verification is necessary.

Address: 915 Florida Avenue, Cocoa, Brevard County, FL. 32922
Parcel IDs: 24-36-33-80-23 and 24-36-33-00-755.

Parcel One:

All of Block 23 of S, F. Travis' Addition to the City of Cocoa as shown by plat recorded in Plat Book 1,
Page 71, Public Records of Brevard County, Flonda, and the Morth 80 feet of the land lying immediately
South of =aid Block 23 and lying between the center line of Hughlett Avenue, Cocoa, Florida, extended,
and the West line of the right of way of U.S. Highway | (now known as Flonda Avenue) and being a
portion of Section 33, Township 24 South, Range 36 East, and also being part of the lands desenbed in
Deed Book 289, Page 255, Public Records of Brevard County, Flonda,

Parcel Two:

All that part of 5.F. Travis® Addition to Cocoa, as per plat filed for record on the 4" day of May, 1907,
Plat Book 1, Page 71, n the office of the Clerk of the Circuit Court of Brevard County, Florida, and more
particularly described as follows: Begin on the South boundary line of above plat, or addition, at the
Southeast corner of Camp Street (now Hughlett Avenue), thence run East along said South boundary line
two hundred (200) feet to alley, thence North along the West line of said alley three hundred forty-nine
{349) feet and two (2) inches, thence West along the South side of Paterson Street two hundred (200) feet,
thence South along the East side of Camp Street (now Hughlett Avenue) to the Place of Beginning,

Parcel Three:

A vacated 20 foot wide alley as shown in Resolution No. 201 3-136 and recorded in Official Records
Book 7032, Page 2196.

Parcel Four:

Beginming at the Northwest corner of the Southwest 1/4 of the Southeast 1/4 of Section 33, Township 24
South, Range 36 East, thence go East following the Morth line of said Southwest 1/4 to 1ts intersection
with the West line of Camp Street located in the City of Cocoa, projected; thence South along the West
side of said Camp Street projected a distance of 80 feet; thence go West to the West line of the Southeast
1/4 of said Section 33, Township 24 South, Range 36 East; thence go North a distance of 80 feet to the
Point of Beginning. (Otherwise known as the property located on Hughlett Street, Cocoa, Florida).
Together with that vacated portion of Camp Avenue now known as Hughlett Street, lying immediately
adjacent on the East. Less and except those lands lying and being in the right-of-way of U.S. Highway #1
on the west,

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 13
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The aerial depictions are from the Brevard County Property Appraiser records. The property
boundaries are not exact. They are for illustrative purposes only.
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Scope of Work

According to the Uniform Standards of Professional Appraisal Practice, it is the
appraiser’s responsibility to develop and report a scope of work that results in credible
results that are appropriate for the appraisal problem and intended user. Therefore, the
appraiser must identify and consider:

e the client and intended users of the report as well as the intended use;
® assignment conditions;

e typical client expectations; and

e typical appraisal work by peers for similar assignments.

Scope Summary - Definition of the Problem

Problem

The purpose of the appraisal is to estimate the Current Market Value of the Fee Simple interest of the
subject property on an 'As Is' basis.

Intended Use

The client will rely upon this appraisal for internal use, including but not limited to, determining the
market value of the subject, for conveyance purposes.

Intended User(s)

Intended user of the report is specifically identified as the client. Parties who receive a copy of this
report do not become a party to the appraiser-client relationship and do not become intended users of
this report unless the parties were specifically identified as such at the time of the engagement for
services.

Appraisal Report

Based on the intended users understanding of the subject's physical, economic and legal
characteristics, and the intended use of'this appraisal, an appraisal report format was used.

This is an Appraisal Report as defined by Uniform Standards of Professional Appraisal Practice under
Standards Rule 2-2(a). It presents a discussion of the data, reasoning, and analyses that were used in
the appraisal process to develop the opinion of value. Additional supporting documentation concerning
the data, reasoning, and analyses is retained i our file.

Utilized Approaches to Value

Cost Approach

The subject is vacant land and this method does not accurately reflect market participant actions.

Sales Comparison Approach X

There is adequate data to develop a value estimate and this approach reflects market behavior
for this property type.
Income Approach

The subject is vacant land and this method does not accurately reflect market participant actions.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 15




Scope of Work

Property Identification

The subject has been identified by the assessors' parcel number, legal description, and address.

Is this a 'Land Only' appraisal?

yes

Inspection

An inspection of the subject property has been made, with photographs.

Zoning

A review of zoning and applicable land use controls has been made.

Market Analysis

The subject marketing area and surrounding neighborhoods within the county were examined in order
to determine factors that significantly affect the subject property. Local land use policies, community
support facilities, traffic patterns, demographics, and development trends were considered. A
summary of the most pertinent details is presented.

Highest and Best Use Analysis

An "As Vacant" and "As Improved" H&BU analysis for the subject has been made. Physically
possible, legally permissible and financially feasible uses were considered, and the most reasonably
probable and maximally productive use was concluded.

Information Sources

The appraiser maintains a comprehensive database for this market area and has reviewed the market
for sales, rentals and listings relevant to this analysis. In addition, market data acquired in the course of
previous appraisal work is retained in the appraiser's work files. Other sources include, but are not
limited to the following: Multiple Listing Services, public records, interviews with brokers, buyers, and
sellers, appraisal files, published articles and surveys. Information pertaining to this data was verified
by one or more parties involved with, or having reliable knowledge of, each individual transaction
when possible.

Information Not Available

We had sufficient information to conclude a reliable value conclusion.

Comments

The employed methods and level of analysis provides a credible value conclusion for the subject
property.

Competency Comment

The person(s) signing this report are licensed to appraise real property in the state the subject is
located. They affirm they have the experience, knowledge, and education to value this type property.
They have previously appraised similar real estate.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 16




Location Maps

Regional Perspective

Neighborhood Perspective
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Neighborhood Analysis

Location and General Data

The subject is located within the city limits of Cocoa, an independent city of over 16,400
residents. Unlike many Florida communities with a high concentration of seniors,
Cocoa's largest age group is in the 20-44 age range. Cocoa's land area of 8.3 square miles
encompasses approximately 8,248 dwelling units. Because of its central location in the
County, it has developed a wide range of housing, commercial, industrial and
institutional development over the years, including Brevard Community College and the
University of Central Florida's Cocoa Campus.

The subject's neighborhood is an area within the City of Cocoa. Boundaries include King
Street (SR 520) to the north, the south by Bouganvillea Drive, the east by the Indian
River, and the west by S. Cocoa Boulevard (US 1). This is generally a mixed-use area
lying in an older portion of the City of Cocoa. The market area is comprised of a variety
of land uses and is estimated to be about 90% developed.

Land Use and Trends:

The neighborhood is exceptionally diverse in terms of land use and maintenance levels. It
has four distinct sub-sectors: the US Highway One commercial corridor, interior
commercial areas (including Cocoa Village), river-oriented housing, and interior
residential areas. The subject's immediate area is an established mixed use area consisting
of a healthy mix of retail and residential in the older section of Cocoa just west of the
commercial corridor.

US Highway One Corridor:

US Highway One (aka Cocoa Boulevard) is the neighborhood's major north-south artery.
This commercial corridor is characterized by older, mid-size retail, wholesale and
service-oriented development. Typical uses include showroom/warehouses, automobile
parts stores, service shops, pawnshops, and retail stores.

The Rockledge Mall was once a popular shopping plaza that a Sears store anchored. Over
the decades, the mall had fallen into disrepair and went into bank foreclosure seven years
ago. However, redevelopment of the Rockledge Mall may be underway soon. The mall is
proposed to be converted into a Class A multi-family or townhome project. Although,
only conceptual plans have been submitted, and nothing has been approved. Cameron
Rockledge, LLC purchased the four parcels for $6.40 million in April 2022. Once the
developer submits site plans for review, it may take up to six months to two years before
construction can begin. The preliminary plans show a 302-unit residential development
consisting of six four-story buildings, a clubhouse, a pool, and a dog park.

Light industrial properties are located along the FEC Railroad tracks in the subject's
immediate area. Cocoa Industrial Park (with Shearer Boulevard) is located in this area.
The remainder of the market area mostly consists of multi- and single-family residential
developments.

Residential growth is well removed from this highway sector, and much of the traffic is
commuter rather than customer-oriented.
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Interior Commercial Area:

Much of the interior commercial area is oriented along Florida Avenue, a heavily traveled
north-south secondary street. Office and low-intensity retail properties are the most
common land uses. Cocoa Village, the most recognized sector of the neighborhood, is
clustered around SR 520, the primary east-west corridor.

Cocoa Village is a commercial district that was the original downtown area for the City
of Cocoa. When Cocoa Village was built in the 1890s to 1920s, it represented the first
concentrated commercial development in central Brevard. Like many similar areas, this
sector went through a period of decline during the "suburbanizing" trend of the 1950s and
1960s. However, private and government initiatives started in 1975 caused significant
revitalization.

Under Cocoa Village's Redevelopment Committee, the area has undergone considerable
infrastructure improvements such as street lighting, street repairs, landscaping, brick-
paved walks, parks, and municipal parking lots.

Many of the older buildings have received facelifts and upgrading. The setting is now
geared more toward pedestrians rather than drive-through traffic.

A number of cultural events are held in Cocoa Village each year, along with local
productions at the Cocoa Village Playhouse. The Historic Cocoa Village Merchants
Association has worked over the past few years to bring the historic Village to the
attention of a wider audience. The merchants association has worked with partners in the
tourism industry and the local community to bring tourist groups and buses to the Village
for shopping, especially from the cruise ships at Port Canaveral and Central Florida
retirement communities. The community also provides events such as the BBQ & Blues
Event, Central Florida Car Shows, Craft Fairs, and an annual Chili Cook-off.

Cocoa Village has earned a reputation as an art community with many art stores and
antique stores located in the Village. The restaurant business is also an influence within
the Village. Several small restaurants cater to quality dining. In addition to retail uses in
Cocoa Village, there are several office buildings, both single-user and multi-tenant,
including the City of Cocoa municipal complex. In addition, the City of Cocoa also built
a new City Hall in the Cocoa Village area.

Overall, occupancy of properties within this district is virtually 100%, and Cocoa Village
continues to influence the neighborhood positively.

River Oriented Homes/Condominiums:

Land uses along the Indian River on either side of SR 520 are commercial in nature.
However, the rest of the riverfront is devoted to multi-family projects and large homes.
Although a number of new custom homes are noted, most dwellings were built in the
early 1900s and have been extensively renovated—the lack of vacant land limits future
development.

Riverfront condominium development includes Whitley Bay, Whitley Bay West, 21
Riverside Drive, Riverside Landing Condominium, and Oleander Point. These high-rise
condos have been built over the past 20 years.
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Interior Residential Area:

The residential area between US1 and Florida Avenue is mainly comprised of homes and
apartments built between 1920 and 1960. Most dwellings are modest in size and price.

The City of Cocoa's Future Land Use Plan once targeted this area for commercial
development. The residents challenged this action and the District Court eventually
overturned it. Per agreement between the court and the City, the majority of the area is
now designated as a low to a medium-density residential neighborhood. Maintenance
levels are mixed, and there has been little if any new development since the 1960s.

Below is an aerial photo of the subject's immediate area with 2022 sales data reported by
the Brevard County Property Appraiser's office (not verified). It is evident that the
subject is in a service and retail area. This immediate area has some limited residential
housing, but most residential properties are situated outside the area perimeters to the east
and west. Most homes that have sold were condominiums along the Indian River. They
ranged between $480,000 to $1.3 million.
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While still undoubtedly a sellers’ market, this data suggests a softening of the residential
real estate market. This change is likely due to macroeconomic headwinds related to
near-record-high inflation rates, increases in borrowing costs, and looming fears of
recession. Though the real estate market on a national level has clearly shifted, it is still
unclear what impact softening macroeconomic indicators will have on the MSA, given
the high levels of immigration that continues to bolster local demand for residential real
estate.

Demographics in the News

Source: CoStar “Melbourne Recognized as Magnet for New Residents”, By David Kahn, Jessica Morin and
Sam Tenenbaum, June 3, 2021

Top Markets For Domestic Migration In 2020 Top Markets For Nominal Population Growth, 2018-2020
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Smaller to mid-sized cities and areas like Brevard County are gaining residents.
Commercial real estate investors looking to diversify their portfolios are increasingly
enthusiastic about these secondary and tertiary markets.

As is the case for the largest markets, the strongest regions for population growth in
relation to their mid-sized cities are the greater Sun Belt and the Mountain West regions.
Individuals continue to flock to these areas for their affordability, abundant job
opportunities and low taxes. A common downside of moving to a mid-sized market is the
lack of large, established and diverse cultural and institutional amenities, such as large
universities, air and transit accessibility and major corporations. Since the pandemic,
though, smaller and less-dense cities that do not rely on public transportation have
attracted plenty of new residents. The effects of the public health crisis may have at least
temporarily benefited these often-overlooked metropolitan areas, especially as more
companies are giving employees the flexibility to work remotely.
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The big standout in the latest census data is Florida, which placed eight metropolitan
areas in the top 20 for nominal population growth among mid-sized cities. While many of
these cities are known as retirement havens, it is not just the influx of retirees that is
driving population growth in mid-sized Florida markets, according to Brian Alford,
CoStar's director of market analytics for North and Central Florida. “These cities are
adding jobs in the medical, retail and industrial sectors in order to support increased
consumer spending levels, which in turn, is boosted by the strong population growth
trends,” Alford said. Tourism is also usually a huge driver, especially in Daytona and
Fort Myers, added Alford. The surge of new residents to these areas produces some
interesting results when separating population growth by source, including domestic net
migration, international migration and net births and deaths.

Even throughout the coronavirus pandemic, "the market remains red-hot for single-
family homes in Brevard County," said Scott Miller, senior vice president of sales and
community development at The Viera Co.

Brevard County has a lower cost of living than many larger metropolitan areas, and
despite the record-setting median sales price, buyers still can get a substantial home for a
much-lower price than they can in larger markets. Plus, Florida has no state income tax,
making it even more attractive for residents of many other states.

Many people are working from home or staying home more, so they are thinking more
about having a roomy residence. And some people living in states that are more locked
down than wide-open Florida see the Sunshine State as an attractive alternative, where
they can go places without any restrictions.

Homebuilders and people shopping for a new home now are facing the issue of rising
commodity prices. Building materials also are either rising in price, in short supply or
both — things like drywall, gypsum, concrete, roofing material, tile, lighting, windows
and insulation.

In January 2022, Florida’s housing market saw a 21.9% higher median sale prices, an
increase of 42.7% in cash sales, fewer new pending sales (-12.3%) and a reduction in new
listings (-14.7%) compared to a year ago. This is according to Florida Realtors® latest
housing data. As expected, with a reduction in new listings, Months Supply of Inventory
is also down from the prior period from 2.1 months in January 2021 to 0.9 months in
January 2022.
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New Cocoa Housing Developments

More than 2,200 new homes are slated to be built in Cocoa in coming years. Around half
of those — just over 1,000 units — will be single-family homes while the rest are
designated as multi-family.
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Source: City of Cocoa Planning and Zoning Projects from January 23, 2024.

Some 700 of those single-family homes will be built near Interstate 95 and State Road
528, where many of the locals hope to preserve the rural feel of the area.

Among the other projects are the $60 million, 280-unit Cirrus apartments, the 249-unit
Integra Preserve Apartments and the 280-unit Arbours of Cocoa Landings apartments all
along State Road 524.

Further to the west of Interstate 95 off S.R. 524, two new developments that are part of
the Adamson Creek project will see a total of 185 single-family homes coming to the
area.

And more centrally in the city, there are other large developments popping up on King
Street, where the 268-unit Cocoa Grand Apartments and the 87-unit Lakeside Palms
West single-family neighborhood are currently scheduled.

The new homes are cropping up just as several large projects have moved into the Cocoa
area. In recent years, Walmart opened a distribution center in Cocoa that employees over
400 people. Amazon-linked developers have also been getting to work near Grissom
Parkway.

Those potential new jobs also come as Brightline construction continues, which when
completed will pass through Brevard County, including Cocoa, and will link South
Florida with the Orlando International Airport.
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City officials have said the increased housing will be a boon to the local economy and
that current infrastructure is more than capable of handling the increased population.

"The City of Cocoa has available land, ideal central location near major highways, Port
Canaveral, and major airports, and a streamlined development review process,"
spokeswoman Samantha Senger said in an email.

"New development obviously brings new residents needing jobs and increases the city’s
tax base. It also helps build local restaurants and retail businesses," she added.

The Lakes at Cocoa Groves, just north of 1-95, is slated to bring 350 homes to the area,
which will have an impact on Cocoa residents as well as residents of unincorporated
Brevard County who live in the area. Beachline Properties has 418 new single-family
homes planned for the area just southeast of the interchange.

Senger, the city's spokeswoman, said that the city's "infrastructure is adequate and can
handle this new development. All new development must meet state and local regulations
and requirements prior to approval of the project.”

She also said the city's comprehensive plan emphasizes low-impact development.

"The growth of our entire region has definitely impact on the Cocoa economy and the
growth of our community," Senger said. "Growth is obviously very good and it is all
dictated by the market. With all of this new development coming to our community, we
anticipate an increase in population."”

Source: https://www.floridatoday.com/story/news/2021/11/08/some-see-economic-growth-new-cocoa-
housing-others-fear-overcrowding-florida-brevard-county/6340161001/?utm_source=floridatoday-
Daily%?20Briefing&utm_medium=email&utm_campaign=daily briefing&utm_term=list article thumb&u
tm_content=1028FT-E-NLETTER65
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Multifamily Development

Below is a map indicating all of the newer construction multifamily properties
constructed after 2000 with more than 150 units. It is evident that the demand for new
construction and more multifamily units is increasing with three larger projects having
been completed in 2023 and three (3) more are currently under construction.

S Q Pt Canaveral
~ THAREWRNG

_ Cape
v Canaveral

Ly
MABFriTt(&land EatcalERact

MMEAC A

B

Fatrick Space
Force Bage

Cocoa Cirrus Apartments 280 Under Construction
Cocoa Integra Trails 249 2023
Cocoa S. Barnett Rd. & Parrish Rd. 242 Under Construction
Cocoa Cocoa Grand 268 2022
Rockledge Rockledge Flats 247 2021
Rockledge Polo Glen Apts. 252 2008
Rockledge Ascend Space Coast 240 Under Construction
Rockledge Ventura at Turtle Creek 190 2019
Rockledge The Junction at Rockledge 380 Proposed
Rockledge Mission Bay Apts. 360 2002
Viera Linz of Viera 350 2023
Viera The Artisan at Viera 259 2018
Viera Highlands Viera West 240 2007
Viera Centre Point Apartments 272 2019
Viera The Pearl of Viera 298 2021
Viera The Luna at Viera 245 2023
Viera Marisol at Viera 282 2016
Suntree Via Tuscany Apts. 280 2000
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Support Facilities:

Support facilities are located in close proximity to the neighborhood. Rockledge Regional
Medical Center and Cape Canaveral Hospital are major medical facilities within Central
Brevard County. Rockledge Regional Medical Center is located about % miles south of
the neighborhood on the east side of US One. Cape Canaveral Hospital is located about
six miles east of the neighborhood on the north side of SR 520, although this property
will be relocating to Merritt Island.

The Cocoa Campus of Eastern Florida State College (formerly Brevard Community
College) and the University of Central Florida's Cocoa Campus are located
approximately four miles northwest of the subject.

Major shopping areas are located on Merritt Island, approximately three miles east of the
subject along SR 520. Merritt Square Mall, a 1,200,000 square foot regional mall, is
located in this area, as well as major restaurants, big-box retailers, auto dealers etc.
Merritt Island provides the major shopping area for central Brevard County.

Cocoa Beach is nine miles east of the market area at the eastern terminus of SR 520. This
area has extensive public beaches. It is a tourist area with numerous restaurants,
nightclubs, and shops.

Port Canaveral is located approximately twelve miles northeast of the market area. Port
Canaveral is the second largest port in terms of cruise passengers. Disney has several
cruise ships operating out of the port, along with several other cruise lines.

Commercial Development
Proposed Eight-Story Hotel, Cocoa Village

&

The subject is planned for an eight-story hotel approved to move forward in October
2020 in Downtown Cocoa Village. The project was in negotiations for several years.
Negotiations for the hotel were long, primarily due to concern over the project's height,
which was three stories higher than the former zoning allowed, which has since been
amended to allow height over five stories with the city's approval. There were also local
resident concerns to be addressed. Surrounding residents were concerned that the
presence of such a large hotel would ruin the small-town charm of Cocoa Village.

The proposed 107- room hotel will replace the former City Hall on Brevard Avenue in
south Cocoa Village and will feature a rooftop bar, retail space, and a parking garage.
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Murdock’s Southern Bistro

On the southwest corner of Forrest Avenue and King Street, an older bar and restaurant
formerly known as Norman's Raw Bar was sold in March 2020. The new owners recently
completed extensive renovations and opened in early 2022. The most significant change
is the addition of a sizeable covered patio area along the north and east side.

Transportation and Access:

Interstate 95 - Interstate 95 is an arterial highway that traverses the east coast of the
United States from Maine southward to south Florida. This road also serves as a
commuter route for local traffic to/from Palm Bay. There are currently sixteen
interchanges serving Brevard County and two exits in Cocoa.

The area is accessed via SR 520 and US Highway One. In the subject market area, SR
520 is a divided highway (two one-way sections). It is a major east/west road within
central Brevard County. It connects Cocoa Beach and Merritt Island to the east with
Interstate 95 to the west and continues westward into Orlando.

US 1 is a main connector serving local north/south traffic through the county. It connects
Titusville to the north and Melbourne/Palm Bay to the south continuing on along the east
coast of the United States. Over the past few years, a US. One road widening project has
expanded US 1 to six lanes in the subject's market area. This project is continuing north
of SR 520 up to SR 528.

In addition, numerous secondary roads including Forrest Avenue and Florida Avenue,
service the neighborhood.

Major nearby airport facilities are the Tico Airport, 12 miles north in Titusville;
Melbourne International, 20 miles south in Melbourne and Orlando International, 40
miles east in Orlando.

Numerous other streets and avenues traversing the neighborhood appear to meet the
traffic requirements of the neighborhood adequately. Within this context, the existing
traffic facilities are considered adequate to support the subject's traffic and access
demands. Overall, the subject is rated Above Average for highway access and roadway
linkages.

Port Canaveral is a major deep-water port serving cargo, tanker, and cruise markets. Port
Canaveral, Melbourne International Airport, and Space Coast Regional Airport all lie
within Foreign Trade Zone 136, enabling qualified businesses to defer or eliminate US
Customs duties on imported goods.
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Prospective Brightline High-Speed Rail Line

Brightline is a high-speed inter-city railway line that is expected to revolutionize
passenger train service and connect major metropolitan areas from Miami, Florida, to
Tampa, Florida. With trains averaging between 79 to 125 mph, commuters can travel
from Miami, Florida, to Orlando in about three hours. The new express service will offer
an alternative mode of transportation to those who routinely travel by air or the road. The
Brightline high-speed rail is anticipated to benefit 50 million passengers, create more
than 10,000 jobs during construction, and average 5,000 jobs a year once fully
operational.

The project will have three phases and is estimated to cost $4 billion. The first phase,
which became operational in 2018, is 67 miles with station stops in Miami, Fort
Lauderdale, and West Palm Beach. The Miami station is in the middle of downtown
Miami central and is the largest station at 479,160 square feet. This station is located
within an urban mixed-use area surrounded by residences, offices, retail, and
entertainment space.

Phase 2 began construction in May 2019. This phase includes the development of 170
miles of new rail track from West Palm Beach to Orlando and will require 225 million
pounds of steel, 2.35 million tons of granite and limestone, 440,000 concrete ties, 30,000
timber ties, and 20,000 steel ties, and 2 million spikes and bolts.

Orlando-bound trains will travel through Brevard County, traverse a tunnel beneath the
Beachline (SR 528) just off US 1 and a bridge over Industry Road, then follow tracks
along the north side of the highway ending at the Brightline terminal at the Orlando
International Airport. As of May 2022, Phase 2 is 80% complete, and Brightline has
begun test runs of the new rail system. The line is slated to open to passenger service in
2023. Phase 2 is anticipated to have an annual ridership of more than three million
passengers. Phase 3 is still in the planning phase and will include an 85-mile rail line
between Orlando International Airport and Tampa, potentially including stops at Walt
Disney World, Lakeland, and a link to Orlando's SunRail commuter train.

Artist rendering of Brightline Orlando International Airport Terminal
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Although Brightline Trains have no planned stop in Brevard at this time, this could be
revisited in five to seven years. The first priority is to complete construction. Brightline
Trains has shown interest in adding a terminal in Brevard County, with the most likely
location being in Cocoa due to its proximity to Port Canaveral at Cape Canaveral.
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Traffic Count Map
A traffic count map for roadways in the area

is located below, with the subject tract

highlighted. In this area, Florida Avenue has a traffic count of 4,080 vehicles per day and
US Highway 1 has a daily traffic count of 32,790.
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Demographics

For demographic data, we have included a detailed analysis of the neighborhood
provided by ESRI, the endorsed GIS firm utilized by both the Appraisal Institute and
CCIM members. This data incorporates information reported by U.S. Bureau of the
Census, Census of Population and Housing. ESRI then makes credible forecasts with
converted Census and geographic data. The most appropriate study areas are 5, 10, and
15-minute drive times. Population and income information for the five, ten and fifteen-
minute drive times are shown on the following tables. All three study areas show
increases forecasted for population levels; the fifteen-minute drive time area has the
greatest income levels. Increases in population and number of households are forecast
over the next few years, with greater increases in income levels forecast.

Christmas

| 405}

(620}

Cape
Canaverat

Cocoa Baach

AAL

| Satellite Beach

| 1 Indian Harbour
| \ Beach

(Site to Do Business 5, 10, and 15-minute drive-time)

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 31




L
@esrr

915 Florida Ave, Cocoa, Florida, 32922 Prepared by Esrl
Drive time: 5, 10, 15 minute radil

5 minutes 10 minutes 15 minutes

Population Summary
2010 Total Population 8,244 82,935 116,972
2020 Total Population 5,455 67,348 124,805
2020 Group Quarters 15 486 B99
2023 Total Population 8,554 68,224 126,934
2023 Group Quarters 13 465 B85
2028 Total Population 8,526 68,361 127,418
2023-2028 Annual Rate -0.07% 0.04%; 0.08%
2023 Total Daytime Population 15,669 79,428 132,318
Workers 10,877 44,614 66,156
Residents 4,792 34,814 66,162

Househald Summary
2010 Households 3,509 216,002 48,459
2010 Average Household Size 233 139 2.37
2020 Total Households 3,678 28,365 52,828
2020 Average Household Size .30 236 .34
2023 Househaolds 3,./71 28 908 54,124
2023 Average Household Size .26 2.34 2.33
2028 Households 3,800 18,357 54,821
2028 Average Household Size 2.24 232 2.30
2023-2028 Annual Rate 0.15% 0.24% 0.29%
2010 Families 2,007 16,4086 31,788
2010 Average Family Size 97 194 .87
2023 Famities 2104 17,763 34 787
2023 Average Family Size 2.94 192 2.85
2028 Families 2,103 17,897 35,145
2028 Average Family Size 2.92 .90 .83
2023-2028 Annual Rate -0.01% 0. 15%: 0.20%

Housing Unit Summary

2000 Housing Units 4,221 28,165 47,170
Owner Occupied Housing Units 47.5% B0.7% B67.5%
Renter Occupled Housing Units 37.6% 29 9% 23.1%
Vacant Housing Unkts 14.5% 9.5% 0.3%
2010 Housing Units 4,191 30,257 55,782
Owner Occupbed Housing Unkts 46.5% 56.1% 63.3%
Renter Occupled Housing Units 37.2% 30.1% 13.6%
Vacant Housing Units 16.3% 13.8%: 13.1%
2020 Housing Units 4,249 31,310 58,300
Owner Occupied Housing Units 46.6% 56.1% B4.0%
Renter Occupied Housing Units 39.9% 34.5% 26.6%
Vacant Housing Units 12.4% 9.2% 9. 7%
2023 Housing Units 4,285 31,593 59,240
Owner Occupied Housing Units 49.4% 51.6% 69.2%
Renter Occupled Housing Units 38.6% 29.9% 22 3%
Vacant Houséng Units 12.0% 8.5% B.&%
2028 Housing Units 4,311 32,053 60,235
Owner Occupied Housing Units 50.4% B1.7% 69.0%
Renter Occupled Housing Units 37.58% 29.6% 22.1%
Vacant Housing Units 11.9% B.7% B.8%

Dats Note: Househald papllation ncludes persond Aol residig ih growp guartars. Average Housahold Size @& the household papulation divided by
todtal households. Persons in families indede the householder and persons related to the householder by birth, marrage, or adoption. Per Capita
Incorme represents the income rederved by all persons aged 15 years and aver divided by the total population

Source: Eun P'_‘-rLﬂwa for 2023 anid 2028, .5, Cansus Buresu 2000 and 3010 decenmal Census data LLIIIUL'I'IEJ By Edri inlo 2020 geogranhy.
January 11, 2024
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4915 Florida Ave, Cocoa, Florida, 32922 Preparad by Esrl
Drive time: 5, 10, 15 minute radil

5 minutes 10 minutes 15 minutes
Median Household Income
2023 47,130 $57.533 £70,082
2028 £54,647 $68,946 82,793
Medlan Home Value
2023 4296, 784 £290,651 £324,014
2028 £318,434 £308,215 £344, 104
Per Capita Income
2023 $37,931 £36,220 £42,147
2028 544,947 542,562 £49,306
Medlan Age
2010 44.0 42.9 44.9
2020 46.3 45.2 48.2
2023 q7.2 45.2 48.2
2028 47.7 45.6 48 6
2020 Population by Age
Total 8,455 67,348 124,605
0-4 5.3 4.9% 4.3%
5-9 5.3% 5.4% 5.1%
10 - 14 5.8% 5.1% 5.8%
15 - 24 10.3% 10.8% 10.4%
25 - 34 11.2% 11.4% 10.1%
35 - 44 10.6% 11.2% 10.7%
45 - 54 11.5% 12.2% 12.6%
55 - b4 16.5% 16.7% 17.4%
65 - 74 13.1% 12.0% 13.1%
75 -84 7.8% 6.8% 1.7%
85 + 2.5% 2.6% 2.9%
18 + BO.4% B0.0% B1.2%
2023 Population by Age
Tatal 8,555 68,223 126,936
0-4 5.7% 5.1% 4.5%
5-9 5.8% 5.4% 5.0%
10 - 14 5.9% 5.7% 5.6%
15 - 24 9.3% 10.1% 9.4%
25 - 34 10.5% 12.2% 10.6%
35 - 44 10.5% 11.4% 11.1%
45 - 54 12, 4% 11.9% 12.5%
55 - B4 15.4% 15.1% 15.4%
65 - 74 14.4% 12.9% 14.3%
75 - B4 7.5% 7.6% B.6%
8BS + 2.6% 2.7% 2.9%
18 + 79.6% BO.7% B1.7%
2028 Population by Age
Total 8,528 68,362 127,416
0-4 5.8% 5.2% 4.6%
5-9 5.3% 5.2% 4.9%
10 - 14 5.5% 5.5% 5.3%
15- 24 9.8% 10.0% 9.3%
25 - 34 9. 7% 11.0% 9.6%
35 - 44 10. 7% 12.3% 11.9%
45 - 54 11.9% 11.4% 11.9%
55 - 64 13.9% 13.2% 13.8%
65 - 74 15.0% 14.0% 15.2%
75 - B4 9. 1% 8.9% 10.0%
BS + 3.2% 3.1% 3.4%
18 4+ BO. 1% Bi0.9%% B2.0%

2020 Population by Sex
Sounce: Esri I'-:-n:'_a_s.l: for 2023 ﬂld 202B. L5, Cg'l:u-_-u E'pl.-re_éuu 2000 aind 2010 decennial Cangus data Ll.lllu-r_'_rlﬂ by Earl into 2020 geaqraphy.

January 11, 2024
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Summary and Conclusion

The neighborhood is exceptionally diverse in terms of land use. The subject is located
near the US 1 corridor and in Cocoa Village. The U.S.1 corridor and Cocoa Village are
very different commercial sectors. The subject's immediate area is near Cocoa Village.

Cocoa Village is a trendy revitalized area made up of small specialty shops, restaurants,
offices, financial institutions, and newer multi-family development. The U.S.1 corridor is
comprised of low-intensity retail, wholesale, and service businesses. Although U.S.1 is a
major thoroughfare, much of the traffic is commuter rather than customer-oriented. The
result is less than ideal occupancy levels and mixed maintenance.

Residential sectors are also very different. River-oriented housing is generally well
maintained and has a high predominant value. Conversely, dwellings in the interior area
are modest in size and price with mixed maintenance levels.

Overall, the market area is stable. No adverse market area conditions are known to exist,
nor were any observed, that would tend to preclude or severely limit subject utilization

according to its highest and best use as determined herein.

In comparison to other areas in the region, the market area is rated as follows:

MARKET AREA ATTRIBUTE RATINGS

Highway Access Good
Demand Generators Good
Convenience to other supporting land uses Above Average

Convenience to Public Transportation Below Average

Employment Stability Average
Police and Fire Protection Average
General Appearance of Properties Average
Appeal to Market Good

Stable for Residential
Prices/Value Trend Stable for Commercial

Stable for Industrial
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Zoning

Requirements noted below are not intended to represent all applicable aspects of the
ordinance. They do provide the reader with knowledge of general legal parameters.

1 2
Zoning Authority City - Cocoa, FL Rockledge
Zoning District Commercial Commercial
Zoning Code C-C RMU

Core Commmercial District Redevelopment Mixed Use District

The provisions of this district are intended to apply The RMU district is intended to promote a
to the core area as described in the city's adopted downtown, urban, town center environment, giving a
redevelopment plan, an area generally bounded on focal point for the city in locations deemed
the north by Mitchell Street, on the east by Forest consistent with the comprehensive plan.

Avenue and Brunson Boulevard, on the south by the

city limits and on the west by U.S. 1. Uses are

based on the redevelopment plan and are intended

to be low to medium intensity commmercial, office

and professional uses, in areas located adjacent to

and between major transportation corridors. The

permitted uses and design and development

standards are inteded to promote  major

developments of high quality, including medium

density multi- family, townhouse, and single-family

housing, office parks, village commercial,

institutional uses and significant open space areas. It

is inteded that "performance standards' constrol the

permissible type, density or intensity, mix of

development and design and development

standards. All development in the Core Commercial

District shall be required to submit a site plan and

obtain approval pursuant to artivcle XIII, section 1

of this zoning ordinance.

Zoning Type/Description
Zoning Inte nt/Summary

Permitted Uses Permitted uses under this zoning include, but are not Permitted uses include but are not limited to: Banks
limited to, the following: Professional offices, Dental and other financial institutions, professional and
clinics, medical offices laboratories, Financial general office buildings, service station, automobile
institutions, Business services, Restaurants (bars and repair and service, restaurants, florist, art studios,
lounges allowed only as an accessory use to bakery, indoor theater, laundry and dry cleaning,
restaurant), Personal service establishments, Retail, retail stores, hotels, motels, apartments, and
Public and private automobile parking, Recreational condominiums not exceeding 25 rental units per acre
and cultural facilities, Hotel/motel, Private clubs in with no less than 550 SF of livable floor area, single-
conjunction with a mixed-use, commercial or hotel family medium density subdivision.

use and specific use of land and structures existing

as of the date of the adoption of this ordinance

provided such use was a permitted use in the CW

District. Two (2) other classifications of use would

be permitted under this subsection as follows: 1.)

Warehousing and wholesaling in a completely

enclosed structure(s) and 2.) Service and repair

establishments limited to dry-cleaning and laundry

plants, business services, printing plants, welding

shops, and light assembly/manufacturing. Such

use(s) of land/structures would terminate upon

conversion to any other permitted use in this section.

The 'Comprehensive Land Use Plan' indicates that The 'Comprehensive Land Use Plan' indicates that
the subject is located in an area designated as the subject is located in an area designated as
'"Mixed Use'. This designation accommodates both 'Redevelopment Mixed Use'. This designation
commercial and multi- family develoment The zoning accommodate activities such as: general retail sales

Future Land Use

is consistent with the Future Land Use Plan. and service, professional and business offices,
personal services, and limited medium to high
Prohibited uses under this zoning classification density residential. The zoning is consistent with the

include but are not limited to: Manufacturing and Future Land Use Plan.
industrial uses, fireight transportation terminals,

storage warehousing, and other activities of a similar

nature, Any use requiring outside storage of

materials, Warehousing, Single-family homes and

duplexes, Automotive repair establishments and

automotive sales, Heavy commercial uses such as

welding shops, paint and body shops, etc., and

other uses not specifically or provisionally permitted

herein, and any use not in keeping with the character

of'the district.

10,000 sq ft 7,000 sq ft
20 fi; 30 feet for lots fronting on Forest Avenue and 25 ft
Florida Avenue

Minimum Lot Area
Front Set Back Distance

Side Yard Distance Interior: 5 ft; Corner: 15 ft 5 ft
Back Yard Distance 10 ft 10 ft
M aximum Building Height Unlimited 75 ft

Zoning Parking Require ments

Deed Restrictions/Moritoriums

Multi- family: Efficiency unit: 1 space per dwelling Two and one-half (2%2) spaces for each dwelling
unit; One bedroom unit: One and one-half spaces unit within a multiple-family complex of three (3)
per dwelling unit; Two or more bedroom unit: 2 dwelling units or more.

spaces per dwelling unit.

To our knowledge, there are no land use regulations To our knowledge, there are no land use regulations
other than zoning that would affect the property. other than zoning that would affect the property.
Further, there is no moratorium on development. Further, there is no moratorium on development.

Tuttle-Armfield-Wagner Appraisal & Research, Inc.
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Zoning Maps

City of Cocoa (SW Corner of Ro_sa L. J ones Drlve and Florlda Avenue)
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City of Rockledge — (East of US Highway 1)
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Zoning Summary

The subject is a commercially zoned parcel. Under the zoning and future land use, the
subject can support commercial use or multi-family development. Maximum density
under multi-family development would be 125 units per acre in the City of Cocoa and 25
units per acre in the City of Rockledge. Multi-family fits the character of the
neighborhood, and it is reasonable to assume that high density multi-family would be a
reasonable use of the property.

We interviewed Charlene Neuterman, Community Services Director on the potential
density of the subject site. She indicated that the city is looking favorably to a high-
density development, that the maximum achievable density of 125 units per acre is
reasonable, and that the city is looking to allow this density via high rise development,
with no limitations on height restrictions. Considering the subject is 4.932 acres, this
equates to 616 achievable units. When considering if this is physically possible to
construct 125 units per acre, we note that there are similar projects such as the Highline
Apartments in Melbourne that was built in 2020 and achieved 171 units in 8 stories over
4.1 acres for a density of 41 per acre.

For additional context, we researched high density land sales in Florida through CoStar, a
credible data source for transaction activity. We note that there are several high-density
apartment, condo, and hotel projects throughout the state. We identified 19 projects that
were over 125 per acre and 7 that were over 616 total units. But for context several
hundred multi-family sales were returned, and these are the most dense and largest in the
state.

1016 NE 2nd Ave Kenect Miami 2 3.31{Miami 468| 79 141]

1016 NE 2nd Ave Kenect Miami 1 3.31|Miami 450 39 136
1415 79th Street Cswy 4.30|North Bay Village 1936 450
300N Andrews Ave 2.69|Fort Lauderdale 612 45 228
3650 Bird Rd Shoma One 2.50|Miami 740 18 296
3000-3050 Biscayne Blvd 5.00|Miami 843 10] 169
100 S Biscayne Blvd One Bayfront Plaza ll 2.50|Miami 902 92 361
5100 Island Villages Cir  |360 Units New Construction C-M & Q-T 2.50(Saint James City 360 3] 144
700 N Miami Ave 4.70[Miami 2346 54 499
102 S Parker St 4.04| Tampa 902 223
900 N Rose Ave 4.26|Kissimmee 355 4 83|
3205 SW 1st Ave Vizcaya Place 2.62|Miami 327, 10| 125
31 NW 10th St 2.67|Miami 650 30 244
690 NW 13th St Culmer Village 2.83[Miami 515 8| 182
901 E 27th St 3.62|Hialeah 612 5 169
8001 NW 27th Ave Capri Place 2.65|Miami 374 12| 141
1650 NE 124th St Manor Biscayne apartments 3.17[North Miami 382 8 121
2999 NE 191st St Icon Aventura 4.23(Aventura 308| 26 73
4050 W Boy Scout Blvd MetWest Apartments 2.53|Tampa 424 12 168
901 E Dania Beach Blvd __ |Parkview Place 4.37|Dania Beach 355) 14] 81
400 S Dixie Hwy Modera Hollywood 3.10[Hollywood 395 8 127,
27742-27860 S Dixie Hwy |Ambar Station 3.26|Homestead 576 8| 177
114-222 N Federal Hwy  [Ocean One 3.02[Boynton Beach 371 8 123|
6603 International Dr 3.01|Orlando 329 8| 109
372 Saint Elizabeth Way [Fountains East 4.91[Saint Johns 320 2 65
2750 NW South River Dr _|River Rapids 4.45|Miami 593 12 133]
1515 N West Shore Blvd  [1515 North Westshore Boulevard East 3.04[Tampa 360 14 118]

Min 65)

Max 499

Average 181

Median 141

# of projects over 125/acre 19

# of projects over 616 units 7|
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Thus, while it is physically possible, and according the City of Cocoa officials it is
legally possible, most market participants would still find the subject maximum
achievable density to be at the very high end of the range for the state, and well beyond
the typical project size for Multifamily in Brevard County.

Lastly, since the subject falls within two municipalities, the development would require
development approval through a joint development agreement or annexation into one of
the municipalities, which could complicate development.

Based on the survey provided for use in this analysis, it is noted that the front parcel,
which is located in the City of Rockledge, only fronts along U.S. One for 19.02 feet.
This appears to be insufficient frontage for legal access from this right of way. It cannot
be determined whether legal access is available to the rear of the site from the Hughlett
Avenue right of way. As such, it appears that the site located within the Rockledge
boundaries may not conform with zoning requirements regarding sufficient access for
independent development (if not attached to the adjoining parcel to the east). However, it
is reasonable to conclude that this land area would attribute density to the overall project.
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Assessment and Taxes

Tax ID Total Assessment Tax Rate Ad Valorem  Non Ad Valorem Total Parcel Taxes
Taxes Taxes
24-36-33-80-23 $376,360 16.6407000 $0.00 $0.00 $0.00
24-36-33-00-755 $52,480 16.0075000 $0.00 $0.00 $0.00
Totals $428,840 $0.00
Notes: The subject is municipally owned property and is exempt from Ad Valorem and Non-Ad Valorem taxes.

Note: The subject is a municipally-owned property and currently not responsible
for Ad-Valorem or non-Ad-Valorem taxes. We note that the total assessed value of
the combined property is $428,840, however, we do not believe this is representative
of the current market value.

The tax year runs from January 1st to December 31st. Real estate taxes in Brevard
County are paid one year in arrears (2022 taxes are paid in 2023), and are due and
payable November Ist of each year or as soon thereafter as the certified tax roll is
received by the Tax Collector from the Property Appraiser. Properties in Brevard County
are assessed Ad Valorem Taxes and Non-Ad Valorem Taxes. Ad valorem taxes, or real
property taxes, are based on the value of such property. Non-ad valorem assessments are
NOT based on value but are set amounts. The Non-Ad Valorem Taxes the subject is
responsible for goes toward solid waste disposal and emergency medical services.
According to Florida law, assessments are to be at ‘Full Just Value’. This term is
generally held to be 100% Market Value, less reasonable costs of sales. It has been our
experience, however, that assessments vary widely in relation to market value as defined
in this report. Reassessments are annual based on a calendar year.

Risk of Potential Assessment Increase

The subject sites are municipally owned and benefit from Government Exemptions. We
assume once a private developer purchases the subject sites would no longer benefit from
these exemptions. Upon sale, the property would likely be reassessed and be required to
make full real estate tax payments. A knowledgeable prospective buyer of the property
would likely consider the likelihood of increased taxes after purchasing in their decision-
making.
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Property Description

The following description is based on our property inspection, public records, and a

survey.

Parcel ID
Location

Land Use

Current Use

Proposed Use

Traffic Count (Most Recent)
Traffic Count Date

Map Latitude

Map Longitude

Adjacent Land Uses

24-36-33-80-23

The subject has an assigned address of 915 Florida Avenue, Cocoa,
FL, 32922.

Vacant Land

Vacant Land

MF Development

4,180

1/1/2021

28.350266

-80.728147

Adjacent property uses include commercial and residential
developments. South of the subject is a Molly Mutt Thrift Store and a
vacated shopping plaza. North of the subject are single family
residential homes. West of the subject is an automobile repair facility
(Gerber Collision and Glass) and east of the subject are other
commercial and residential develpments including the Coquina
Villageside Aparments and Oleander Pointe Condominium that is
located along the Indian River Lagoon.

Site Size Attributes

Gross Land Area (Sq Ft)
Gross Land Area (Acres)
Usable Land Area (Sq Ft)
Usable Land Area (Acres)
Excess Land Area Comments

Usable Land Area Comments

Source for Site Size
Site Size Analysis

214,838

4.932

214,838

4.932

There is no indicated excess land. The subject Floor Area Ratio
(FAR) meets or exceeds current building trends for this property
type.

Other than the setback ordinances required by zoning, we have been
provided no information that any of the subject land is unuseable.

Property appraiser record card.
The total subject land area is typical for a commercial use in the
subject neighborhood.

Site Utilities
Adequacy of Utilities
Public Electricity
Water Supply Type
Sewer Type

Rail Access

The subject's utilities are typical and adequate for the market area.
Provided by FPL in above ground elevated lines.

City water

City sewer

No
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Site Characteristics

Land Units

Land Unit Type
Approved or Zoned
Corner Lot
Dimensions

Primary Frontage Street Name
Secondary Frontage Street Name
Frontage - Primary Street (Feet)
Frontage - Secondary Street (Feet)

Average Depth (Feet)
View

View Description
Access

Access Description

Site Visibility
Site Visibility Description

Site Improvements
OffSite Improvements
Street Lighting
Sidewalks

Curb and Gutter

Drainage
Landscaping

Topography
Shape
Soil Conditions

616

Multi- Family

Approved and Zoned

is

Varies

Rosa L. Jones Drive

Florida Ave.

400

465

Varies

Residential and Commercial

The primary street frontage is along Rosa L. Jones Dr.

Average

Access is via mutiple ingress/egress drives located along Rosa L.
Jones Drive and Florida Ave.

Average

The site has an average passing traffic which is typical for a medium
intensity commercial use.

The site improvements include asphalt paved access drives.

The off-site improvements consist largely of the improved roadways
and municipal utilities.

There is street lighting along Rosa L. Jones Dr. and Florida Ave.
There are sidewalks along Rosa L.Jones Dr. and Florida Ave.

There are no curbs or gutters along Rosa L. Jones Dr. There are
curbs and gutters along Florida Ave.

None

The subject is vacant land, and does not have any planted
landscaping. It is natively vegitated.

Level w/grade improved

Irregular

The appraiser assumes that there are no hidden or unapparent
conditions of the property, subsoil, or structures, which would render
it more or less valuable. The appraiser assumes no responsibility for
such conditions, or for engineering which might be required to
discover such factors. The appraiser does not consider mineral rights.
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Site Hazards

FEMA Map #

FEMA Map Date
Flood Zone

In Flood Plain

Flood Zone Comments

Encumbrance / Easement Description
Environmental Issues

Encroachments

Wetlands Type

Retention
Possible Nuisance

12009C0426H

1/29/2021

X

Unknown

The Flood Zone X classification denotes areas that are “determined
to be outside the 500-year flood”, and are considered to be of
minimal flood hazard. The appraiser is not an expert in this matter
and is reporting data from FEMA maps.

There no known adverse encumbrances or easements. Please
reference Limiting Conditions and Assumptions.

There are no known adverse environmental conditions on the subject
site. Please reference Limiting Conditions and Assumptions.

No encroachments onto the subject property were noted by
inspection or survey. We assume there are no encroachments onto
the subject site.

Not in Hazard

None

No nuisances were observed upon inspection of the subject property.

Flood Map:
National Flood Hazard Layer FIRMette & EEMA Lagend
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Aerial View
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Above map is intended for description purposes only. Not a survey. Map layers may not
precisely align. Source - Brevard County Property Appraiser
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Subject Photographs

_—
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E Y -

North Elevation

Subject Interior

Subject Interior | | Subject Interior |
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US Highway 1 Facing South

Florida Ave. Facing South Florida Ave. Facing North
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| Jq.-.?: i

Rosa L. Jones Dr. Facing West Rosa L. Jones Dr. Faing East
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Survey
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Highest and Best Use

Before an opinion of value can be developed, the highest and best use of the property
must be determined for both the subject site as though vacant, and for the property as
improved. Highest and best use may be defined as

“The reasonably probable and legal use of vacant land or improved property, which is
physically possible, appropriately supported, financially feasible, and that results in
the highest value 1.”

1. Permissible Use. What uses are permitted by zoning and other legal restrictions?
2. Possible Use. To what use is the site physically adaptable?

3. Feasible Use. Which possible and permissible use will produce any net return to
the owner of the site?

4. Maximally Productive. Among the feasible uses which use will produce the
highest net return, (i.e., the highest present worth)?

Because the use of the land can be limited by the presence of improvements, highest and
best use is determined separately for the land or site as though vacant and available to be
put to its highest and best use, and for the property as improved.

The first determination reflects the fact that land value is derived from potential land use.
The highest and best use of a property as improved refers to the optimal use that could be
made of the property including all proposed structures.

The determination of the highest and best use of land as though vacant is useful for land
or site valuation; determining the highest and best use of an improved property provides a
decision regarding continued use or demolition of the property.

Highest and Best Use As Vacant

Legally Permissible
The category of Legally Permissible uses includes an analysis of public development
regulations, including current and possible future changes in zoning regulations and
procedures, and private constraints including deed restrictions, leases, or any known
encumbrances on title.

As discussed earlier in the zoning section, the subject is located within two separate
municipalities, the City of Cocoa and the City of Rockledge.

The majority of the subject (4.32 acres) is located in the city of Cocoa and is zoned “C-
C”, Core Commercial. In addition, the subject is within the Cocoa Waterfront Overlay
District. The Cocoa Waterfront Overlay District is intended to establish urban design
standards to perpetuate the positive design elements and the residential and commercial
development patterns found within the Cocoa Redevelopment and has the most
significant impact on development.

1 The Appraisal of Real Estate 14™ Edition, Page 333, Appraisal Institute
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A small portion (0.61 acres fronting US Highway1) of the subject is located in Rockledge
and is zoned “RMU,” Redevelopment Mixed Use. We found no indication preventing
this land area from contributing to density of the overall project.

While the RMU zoning allows a fairly wide range of commercial uses, the SE subdistrict
in the Cocoa Waterfront Overlay district is more restrictive in permitted uses. However,
both zoning classifications allow multifamily residential development. The portion in
Cocoa allows for a density of 125 units per acre and the western most portion allows for
25 units per acre. The portion of the property within the City of Cocoa allows high rise
development, which is tied to the site size. Thus, we conclude that the subject site legally
would allow for 616 units under current zoning restrictions and requirements.

Our zoning analysis clarifies that the context of 125 units per acre and 616 total units, is
legally possible, but most market participants would still find the subject maximum
achievable density/unit number to be at the very high end of the range for the state, and
well beyond the typical project size for Multifamily in Brevard County.

Physical Factors

The category of Physically Possible uses is an analysis of the subject's ability to support
various improvement types. Included in this category is an analysis of the physical
attributes of the land, access and transportation, infrastructure and available public
services, environmental considerations, along with current and expected future
neighborhood development trends.

The subject is a 4.932-acre site is located at a signalized corner location. Even though the
subject is at a signalized corner location, the frontage roads are secondary access routes.
Both are two-lane roads. Florida Avenue is a commuter route within the neighborhood
and has a daily traffic count of 4,180. Rosa L. Jones Drive does not have a published
traffic count. Thus, while the site allows for some commercial uses, there is not enough
traffic to render viable more intense commercial uses.

The site consists of two adjacent parcels. The parcel as a whole is irregular in shape. The
main 4.32-acre parcel is located within the City of Cocoa jurisdiction, is mostly
rectangular, and was previously developed with the Oaks Mobile Home Park. The second
parcel is a 0.61-acre lot within the City of Rockledge. This parcel has approximately
19.02+ feet of frontage on the east side of U.S. One.

The subject is generally level and near road grade, with no areas of wetlands. The site has
access to public utilities, has multiple ingress/egress points for access, but has limited
frontage and visibility to high traffic on US Highway 1 (no access).

The appraiser assumes that there are no hidden or unapparent conditions of the property,
subsoil, or structures, which would render it more or less valuable. The appraiser
assumes no responsibility for such conditions or for engineering which might be required
to discover such factors. The appraiser does not consider mineral rights.
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We were not provided with an Environmental Survey report addressing potential
contaminants or hazards. No adverse environmental conditions on the subject site were
reported to the appraisers, and we assume the site is free and clear of environmental
hazards.

Overall, the subject has the ability to support a variety of development options under
zoning from a physically possible standpoint, but is most conducive to multi-story
residential uses.

Financially Feasible

Financial Feasibility is an analysis of the property's ability to return the highest possible
yield to the investment of land and improvements based on its income-producing
capability and the return requirements of investors in the market.

Regardless of the legally permitted uses and the site's physical characteristics, a use must
be financially feasible to represent highest and best use. Based on the subject’s location
and zoning, there is potential for multi-family use consisting of apartments, townhouses,
or condominium development. In addition, the subject can support retail or office
development but the demand is significantly inferior to a multifamily project.

The site would not appeal to high intensity office or retail users that desire higher traffic
counts and visibility. We note that supportive uses, such as a food service or service retail
use as an accessory use may be viable, typically at the ground floor of a MF project, but
not as a primary use of the site.

Apartment Analysis — the apartment market within Brevard County has strengthened
considerably over the last 12 — 24 months, with several projects currently under
construction or in the planning submittal process. These institutional grades, Class A and
B quality projects, are located in high growth, high visibility areas where end unit pricing
and rents are sufficient to support development costs. Most of these projects are
developed with 200 to 300 units as smaller developments are not as financially feasible
due to economies of scale. This also comes in the context of a housing shortage that is
creating significant demand.

There are some CBD projects that have been developed or are under construction. The
Highline Apartments in downtown Melbourne was recently constructed and is in lease
up. Rockledge Flats is a 247-unit project in the CBD of Rockledge on Barton Blvd.
There is a new project currently in planning in Titusville, Horizon at Sand Point,
proposing 384 apartments in 8 story buildings.

These projects are occurring in areas that have historically built up, reached the end of
their economic life, and are receiving redevelopment attention as being near supportive
services of restaurants, employment, and community amenities. They believe that
existing rents and occupancy rates are high enough to garner development, but we must
caution that a sizeable concern in the marketplace of elevated construction costs, rising
financing costs, and considerable inflation.
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Thus, the feasibility of any prospective project may be whipsawing based on current
construction costs. While we cannot prognosticate, it is reasonable that much of this is
supply chain related, and may moderate as vaccine efforts begin to take effect worldwide.

We interviewed a few brokers that specialize in commercial and multifamily land and
development sales. One individual was Brian Lightle of Lightle Beckner and Robison. He
stated that there are several variables impacting larger multifamily density developments
over 200 units namely the length of time from going under contract on a property to
leasing the units out to tenants which averages approximately five (5) years. Further
complicating developers in the current marketplace is the rising interest rates coupled
with increased construction costs. However, Mr. Lightle stated that there is interest as
more that 1,000 net new people are arriving to the Space Coast on a daily basis but
further stated that developments of smaller projects are in more demand from developers
and particularly ones that can be completed in multiple phases unlike the subject

property.

Additionally, we spoke with Michael Dreyer of Dryer and Associates. He stated that
affordable housing is in high demand particularly in the subject’s neighborhood and in
particular, in areas that are “Opportunity Zones”. He stated that there is still demand for
larger multifamily development projects and that investors are typically willing to pay
$10,000-$15,000 per unit. Mr. Dreyer also stated that he is seeing increased demand from
investors for older, worn commercial properties for redevelopment specifically for
multifamily use in the Cocoa neighborhood.

Nonetheless, Multifamily residential does appear to be the highest and best use of the
site. However, a project specific feasibility study may return a smaller unit number for
maximal market acceptance.

Maximally Productive Use

Reviewing the permitted principal uses set forth under the zoning ordinance, as well as
recent developments in the neighborhood, it is our opinion that the site should be
developed with a multi-family development. It is our opinion that the site could be
developed with a multi-family and at maximum density apartments at 125 units per acre
it could achieve a maximum of 616 units. This density of development is physically and
legally possible, but exceeds typical market history. A project specific feasibility study
may return a smaller unit number for maximal market acceptance.
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Exposure Time

Exposure time is the estimated length of time that the subject would have been offered on
the market prior to a hypothetical sale of the property on the effective date of the
appraisal. Based on data obtained from sales transactions and interviews with market
participants, it is our opinion that the probable exposure time for the property at the
concluded, "as is", market value is 3-4 Months for the effective date of December 29,
2023.

Marketing Period

Marketing period is an opinion of the amount of time it might to take to sell the subject at
the concluded market value during the period immediately following the effective date of
the appraisal. Because we foresee no significant changes in market conditions in the near
term, it is our opinion that a reasonable marketing period for the subject is the same as its
exposure time. Therefore, we estimate the subject’s marketing period to be 3-4 Months
for the effective date of December 29, 2023.
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Market Analysis

We subscribe to CoStar Property Analytics, a recognized industry source for tracking
market supply and demand trends. While not a comprehensive list of all multi-family
sales, it does track enough to give a credible estimate on trends. The following is a report
on the Greater Melbourne (equivalent to Brevard County) multi-family market.

Overview

12 Mo. Delivered Units

12 Mo. Absorption Units

Cocoa Multi-Family

Vacancy Rate 12 Mo. Asking Rent Growth

0 (8)

Cocoa is a small multifamily submarket with

about BE0 apartment units. lts vacancy rate has
expanded moderately over the past year, but at 6.7%, is
somewhat below the long-term average.

Maothing has delivered over the past year, extending a
prolonged break from building in the submarket. Mew
supply will remain minimal in the near-term as nothing is
currently undenway. Rents have increased by 2.3% owver
the past year. While firmly in the green, this is the waorst

Construction

6.7% 2.3%

annual performance recorded here in more than five
YEars.

There is some investment activity in the Cocoa
Submarket Owver the past three years, there have been
10 transactions. The market price, which is an estimated
price of all properties in the submarket, has risen
dramatically over that time period and now stands at
F101,297 lunit.

Multifamily development during the past three years has
been exceptionally strong in Melboume compared to the
prior decade. In fact, more units delivered in the first six
maonths of 2020 than had in any six-month stretch owver
the prior 30 years. In total, over 4,000 new units hawve
been completed since the start of 2020, with 1,000 of
those units delivering over the past 12 months.
Additionally, there are another 3,600 units underway,
representing an expansion of current inventorny by 13.8%.

Mewly delivered properties hawve experenced little
difficulty with lease-up for the most part. The Peard at
“Wiera has leased up at a rate of neary 40 units per
meonth since defivering in 21Q3. The 288-unit, 4 Star
complex in Suburban Melbourne has an average rent of

DELIVERIES & DEMOLITIONS

Melbourne Multi-Family

F$2,050, well above the market average of 51,730 for
similar gquality properties. Approximately half of its units
are two-bedrooms with rents averaging just abowe
$2,200.

Population growth in Florida is surging, and the
Melboume area is expected to capture its fair share of
that im-migration. Cwer the previous three-year pericd,
households hawve grown in Melboumne at a rate that is
maore than double the national average. with over 2,000
new residents added in the last year. That combined with
an expected escalation in space-related employment
bodes well for the expansion of Melboume's multifamily
sector moving forward.
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Economy

The Melboume metro area is an integral part of the
region known as Florida's Space Coast, a world-
renowned aerospace hub. The region is home to NASAs
Kennedy Space Center and Cape Canaveral Air Force
Station, in addition to the launch and manufacturing
operations of space companies including SpaceX,
Boeing Co., Blue Origin, and Lockheed Martin Corp.
The Space Coast is also home to the 45th Space Wing
and the 820th Rescue Wing, both at Patrick Air Force
Base, and the Maval Ordnance Test Unit at Cape
Canaveral Air Force Station.

Melboume's targeted industries include aerospace and
defense, business senvices, communications, education,
environment services, financial services, and information
technologies. There are more people employed in the
manufacturing sector im Melbourne than in the leisure
and hospitality sector, which is notable given the
economic impact of tourism on Florida. Manufacturing is
a key industry in Melboume, and a company that makes
infrastructure for liquid hydrogen systems is planning a
large expansicn in Brevard County. GenH2, currently
based ocut of Exploration Park at Kennedy Space Center,
is preparing a 535 million headquarters campus in
Titusville on the former site of an automotive property.
Site plans call for the redevelopment of an existing
building inte 60,000 5F of lab and offices, 100,000 5F of
manufacturing area, and an obseration deck for
demonstrations and rocket launches.

The metro reported a 2.2% unemployment rate as of
April 2022, 140 basis points below the overall U.5. rate
of 3.6%.

Melboumne is also one of the nation’s 10 most
undervalued housing markets, according to a recent
report by the Mational Association of Realtors, and was
ranked #4 on U.5. News & World Report's recent ranking
of the top places to retire in the U5,

Melboume Orlando International Airport (MLB) is
America’s fastest-growing aviation and aircraft
manufacturing center, generating an estimated economic
impact of nearly 33 billion per year. Over 20,000 pecple
wark on the airport grounds every weekday, representing
companies like Morthrop Grumman, L3Harris, Embraer
Executive Jets, Collins Aerospace, 5TS Mod Center,
Thales, GE Transportation, Southeast Aerospace,
Satcom Direct, and Avidyne Corp. The airport is
underway on a terminal renovation and expansion project
that includes 572 million in upgrades, including the
addition of 88,000 5F of new facilities.

Melbourne Multi-Family

Located directly on the main shipping lines along
Florida's east coast, Port Canaveral offers 11 deep water
berths and a deep draft main channel that offers
unencumbered transit. Nearly 4 million tons of dry and
liquid bulk cargo are handled annually at the port.
Qutside of cargo handling, the cruise industry is a driving
force here, and cruise operations are driving a steadily
increasing share of the port's total revenue now that the
sector has recovered from initial pandemic-induced
strains. Port Canaveral is ranked as the world’s 2nd
busiest cruise port in multi-day embarkations, and the
best U5 cruise homeport for 2021, and although virus
concems persist passenger traffic has rebounded
markedly. Royal Caribbean International recently
announced its new ship Waonder of the Seas, the largest
cruise ship in the world, will homeport at Port Canaveral
beginning Movember 2022,

There have been several significant new business
announcements in Melboume owver the past year,
perhaps the most notewarthy of which involves Teran
Orbital Corp's plans to invest 5300 million in a satellite
manufacturing facility that will create 2,100 high-wage
jobs. Headquartered in Boca Raton, Florida, and Toring,
ltaly, Terran Orbital will create the jobs by the end of
2025. The new facility will be constructed at Cape
Canaveral Spaceport and the first phase will include
680,000 SF of space with plans to build 1,000 satellites
each year.

Officials at Melboume Orando Intemational Airport are
also quietly pursuing am ocpportunity with a confidential
aircraft mamufacturer and aerospace company that could
built a significant presence over the next few years. The
company, called "Project Vista" by officials, is
considering a 5120 million campus that will create
approximately 500 "well-paying” jobs on a 48-acre site
off of Apcllo Bhvd morth of Sheltair Aviation's fixed-base
operation.

E-commerce giant Amazon has been rapidly expanding
its fiootprint across the state of Florida, and the
Melboumne area is home to a couple of new projects. The
company is constructing a delivery station in Melboumne
on a §5-acre site situated at West Eau Gallie Boulevard
and Samo Road, and recently completed construction on
a 201,475-5F last-mile distribution center on 28.2 acres
at 3855 Grissom Pkwy. in Cocoa. Amazon announced in
July 2022 that it was postponing eccupancy of the Cocoa
facility, a determination made after the company reported
a 54 billion financial loss in the first quarter of 2022,
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Neighborhood Analytics

For market trends, the search criteria are office properties within Brevard County. As
indicated on the following charts, the average vacancy rate is increasing, at an average of
6.0%, while the average rental rate is increasing.

Vacancy

Melbourna Multi-Family

Multifamily demand has been robust in Melbourne over
the last two years, growing at a significantly faster pace
during 2020 to 2021 than at any point in the previous
decade. For perspective, annual net absorption in
Melboumne averaged just over 200 units for the perod
from 2012 to 2018, and this increased to owver 800 units
in 2019. Following the initial lockdown period early in the
pandemic, the absorption of apartments in Melboumne
increased significantly, growing to an annual total of just
under 2,100 wnits by the end of 2020. Trailing 12-month
performance has also been strong with approximately
550 units absorbed.

This pace of demand is expected to stay strong as s
population and employment growth are projected to
continue at a healthy pace. Melboume is well positioned
to benefit from recent national net migration trends. Due
in part to its more affordable real estate climate than
neighboring Orando, the area was recently ranked as

ABSORPTION, NET DELIVERIES & VACANCY

one of the nation's 10 most undervalued housing markets
by the Mational Asscciation of Realtors. It also ranked
No. 4 on U.5. Mews & World Report's recent ranking of
the top places to retire in the U.5. Additionally, a recent
announcement by satellite manufacturer Teran Orbital to
add 2,100 jobs will create additional multifamily demand
through 2025. To put that number into perspective, the
new jobs that will be added by Terman Crbital will roughly
equal the total population growth recorded in Melbourne
ower the last year.

Vacancy has fallen precipitously over the course of the
pandemic, dropping from nearly 12% at the end of 2021
to & cument §.0%. Leasing within newly delivered
communities has been brisk, and with a slowly
maderating supply pipeline in the near term, the market
is likely to remain relatively tight compared to historical
norms over the next few quarters.
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Rent

MARKET RENT PER UNIT & RENT GROWTH

Melbourne Multi-Family
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Multifamily fundamentals are strong in 2024, despite uncertainties

The 2024 apartment market forecasts are in and despite twists, turns and
uncertainties, multifamily fundamentals are strong.

In December, the Apartment List Research Team released its Seven Predictions for the
2024 Rental market and Origin Investments published its Top 10 2024 Predictions of
Multifamily Real Estate. Both suggest that the apartment market is bolstered by
underlying strong fundamentals, despite lingering uncertainties and continuing recession
fears.

The overarching questions heading into the new year are how rent growth and property
valuations will hold up in light of the supply/demand equation and the state of the
nation’s economy. According to Apartment List, the number of new multifamily
apartment units under construction hit one million for the first time ever in 2023 and both
reports expect 2024 will see the most apartment units delivered in decades.

Nearly One Million Apartments Are Under Construction Today

Multi-Family Units Under Construction
Thousands|

= 3 o = = - = | % =,

Source: US Census Bureau, New Residential Construction Data Apart t m List
Note: Multi-family units defined as those in a 5+ unit buiding parument .

But the supply surge will not be indefinite. Origin Investments predicts new starts will
screech to a halt because of the lack of available multifamily funding and a “potential rise
in defaults on expiring debt, among other uncertainties.” This is in line with Yardi Matrix
analysis.
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A key takeaway from Apartment List’s report is that the rental surge of the pandemic
years has cooled in the wake of easing demand and rising supply, resulting in more than
two-thirds of the nation’s 100 largest cities now logging negative year-over-year rent
growth. But both reports agree that rent growth will rise slightly out of negative territory
in 2024, yet remain in the low single digits, amid the massive supply surge. “Even in the
most bullish scenario, it’s unlikely that demand will be strong enough to outstrip all the
new supply that we know is coming,” said Apartment List.

Origin Investments writes that negative rent growth will “head back to the historic norm,
generally within a two- to four-percent range by Q3 and Q4 2024, bringing rent growth to
2022 levels.” Although demand will not boom next year, says Apartment List, systemic
barriers to homeownership will help create more long-term renters. The combination of
record-high prices and spiking mortgage rates has caused home sales to grind to a
standstill, since very few buyers can afford to buy, and current owners locked into low
rates do not want to sell. Origin Investments notes that “This is the worst time possible to
buy a home; the price discrepancy between buying and renting is at its most extreme
since 1996.”

Meanwhile, consensus expectations are that mortgage rates will ease modestly next year,
but not enough to significantly alter the prevailing dynamic of the for-sale market, says
Apartment List. Hybrid work arrangements will become the new normal for office jobs,
even though in 2023 workers began migrating back to the office. The pendulum will
never swing back to pre-pandemic norms, says Apartment List. This will drive demand
for rentals that provide spaces and amenities that enable a flexible renter workforce to
blend work and home life. Insurance rates, which repriced up dramatically in 2022, due
to increased frequency of weather-related disasters and associated costs, will remain high,
writes Origin Investments. “Despite owners often getting less for their money, these rates
are here to stay and will impact owners who haven’t broadened their margins to account
for rising costs.”

Last year, generative Al went mainstream and began to change the way property
managers operate and communicate with renters. Apartment List thinks 2024 will see a
new wave of Al-powered tools specifically for renters. Origin Investments’ CO-CEO
David Sherer remains bullish on the multifamily market. “We are seeing generational
opportunities in senior debt and preferred equity, both of which provide protection in the
capital structure and the potential for 10- to 15-percent returns. The world is uncertain,
but it remains a mistake to stay out of the investment market, and this will continue to be
true in 2024,” he said.
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Valuation Methodology
Three basic approaches may be used to arrive at an estimate of market value. They are:
1. The Cost Approach

2. The Income Approach
3. The Sales Comparison Approach

Cost Approach

The Cost Approach is summarized as follows:
Cost New
- Depreciation

+ Land Value
= Value

Income Approach

The Income Approach converts the anticipated flow of future benefits (income) to a
present value estimate through a capitalization and or a discounting process.

Sales Comparison Approach

The Sales Comparison Approach compares sales of similar properties with the subject
property. Each comparable sale is adjusted for its inferior or superior characteristics. The
values derived from the adjusted comparable sales form a range of value for the subject.
By process of correlation and analysis, a final indicated value is derived.

Final Reconciliation

The appraisal process concludes with the Final Reconciliation of the values derived from
the approaches applied for a single estimate of market value. Different properties require
different means of analysis and lend themselves to one approach over the others.

Analyses Applied

Utilized Approaches to Value

Cost Approach

The subject is vacant land and this method does not accurately reflect market participant actions.

Sales Comparison Approach X

There is adequate data to develop a value estimate and this approach reflects market behavior
for this property type.

Income Approach

The subject is vacant land and this method does not accurately reflect market participant actions.
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Sales Comparison Approach — Land Valuation

The Sales Comparison Approach is based on the premise that a buyer would pay no more
for a specific property than the cost of obtaining a property with the same quality, utility,
and perceived benefits of ownership. It is based on the principles of supply and demand,
balance, substitution and externalities. The following steps describe the applied process
of the Sales Comparison Approach.

e The market in which the subject property competes is investigated; comparable
sales, contracts for sale and current offerings are reviewed.

e The most pertinent data is further analyzed and the quality of the transaction is
determined.

e The most meaningful unit of value for the subject property is determined.

e Each comparable sale is analyzed and where appropriate, adjusted to equate with
the subject property.

e The value indication of each comparable sale is analyzed and the data reconciled
for a final indication of value via the Sales Comparison Approach.

Land Comparables — As Is

We have researched comparable land sales for this analysis; these are documented on the
following pages and analysis grid. All sales have been researched through numerous
sources and verified by a party to the transaction when available. In order to make the
comparison meaningful, the comparable sales are reduced to a basic unit of comparison.

In our valuation, we searched for multifamily land sales. Our extensive experience in the
marketplace, interviews with developers, brokers, and market participants indicate that
predominantly this property type is analyzed on a price per unit basis i.e., how many units
can a site yield. As such, our valuation is subsequently based on Price Per Land Unit.
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Land Comparable

Transaction

Address 2320 Highway 524 8326

City Cocoa Date 9/30/2021
County Brevard Actual Price $4,158,750
Zip 32926 Price Adjustment $0

Tax ID 24-36-18-27-*-1 Price $4,158,750
Grantor Cocoa Retail, LLC Price Per Land Unit $14,853
Grantee Cirrus Apartments, LLC Sale Verification Source Public Records
Book/Page or Reference  9279/1518 Conditions of Sale None
Financing Market Terms Days on Market

Acres 15.74

Land SF 685,634
Usable Acres 15.74
Corner Yes
Topography Level w/grade
Access Average

Zoning
Utilities
Traffic Count
Road Frontage
Land Units
Distance

Allto site

18,890

1601'"; 1077 SR-524;
280

3.96

Sale Comments

This is the sale of 15.74 acres of land along SR-524 backing to SR-528 in Cocoa. At time of sale there were
improvements that have been vacant for some time. Cirrus Apartments has plans to remove improvements to develop a
280 unit apartment complex. Therefore the improvements contributed no significant value to the sale.

The property sold on September 30th for $4,158,750 or $6.07 SF Land. Estimated price of $14,853/unit.
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Land Comparable 2

Address 940 Rockledge Boulevard ID 62

City Rockledge Date 4/6/2022

County Brevard Actual Price $6,400,000

Zip 32955 Price Adjustment $1,000,000

Tax ID 24-36-33-00- Price $7,400,000
00758.0,756;825,757

Grantor Amor Rockledge, LLC Price Per Land Unit $24,667

Grantee Cameron Rockledge, LLC Sale Verification Source Michael Dreyer, LA

Book/Page or Reference 9471/1633 Conditions of Sale None Known

Financing Cash to seller Days on Market N/A

Acres 13.88 Zoning RMU - Redevelopment

Land SF 604,613 Utilities All to site

Usable Acres 13.88 Traffic Count 34,970

Corner Yes Road Frontage Rockledge Bivd - 1,700’

Topography Level w/grade improved Land Units 300

Access Above Average Distance 0.22

This 13.88 acre property is located on the northeast corner of Rockledge Boulevard and Dixie Land in The City of
Rockledge. The property includes four parcels that includes 146,607 square feet of vacant improvements that do not
represent the highest and best use of the site. The property was listed as a redevelopment opportunity at $6,900,000. The
property sold for $6,400,0000 or $21,333 per unit and according to the listing agent sold to a developer who plans to
demo the improvements and construct a 300 unit apartment complex. The demo cost were estimated at $1,000,000
based on information obtained by listing agent and did affect the purchase price.
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Land Comparable 3

LA "l'""_ i

e
Address 3420 Dixie Hwy NE 1D 14144
City Palm Bay Date 11/15/2023
County Brevard Actual Price $7,500,000
Zip 32905 Price Adjustment
Tax ID 28-37-11-78-C-1 Price $7,500,000
Grantor Mlef2-1 Llc Price Per Land Unit $21,307
Grantee Jv Capital And Properties Lic ~ Sale Verification Source Luis A Perez
Book/Page or Reference  9938/1676 Conditions of Sale None
Financing Conventional Days on Market
Acres 21.83 Zoning BMU
Land SF 950,915 Utilities All to site
Usable Acres 21.83 Traffic Count 30,800
Corner Yes Road Frontage 2000
Topography Level w/grade Land Units 352
Access Above Average Distance 22.04

Sale Comments

This sale involves a 21.83-acre parcel of vacant land located at 3420 Dixie Hwy NE. The property was acquired by JV
Capital and Properties LLC from MLEF2-1 LLC on November 20, 2023, for $7,500,000. Featuring views of the Indian
River, this corner site benefits from frontage on both US-1 and Robert J Conlan Blvd, which includes a signalized
mtersection. The daily traffic along US-1 is approximately 30,800 vehicles. The buyers plan to develop the site into the
Harbor Pointe Apartments, consisting of 352 units. The property was sold with entitlements for these 352 units, equating
to a cost 0f $21,307 per unit. While the site does benefit from views of the river, the FEC Railway runs along the the west
side of the site and there is a chemical plant located directly north west of the site.
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Land Comparable 4

Transaction

4600 Dixie Highway NE D 9285
City Palm Bay Date 4/14/2022
County Brevard Actual Price $7,200,000
Zip 32905 Price Adjustment $0
Tax ID 28-37-25-01-*-AA, 28-37-25- Price $7,200,000

01-*-BB, 28-37-25-00-1 &
28-37-25-01-*-CC

Grantor Eztopeliz LLC Price Per Land Unit $17,349
Grantee 4600 Dixie Hwy Apartments ~ Sale Verification Source Ross Abramson (Buyer)
Book/Page or Reference  9476/1525 Conditions of Sale None Noted
Financing Conventional Days on Market 958

Site
Acres 10.39 Zoning BMU - Bayfront Mixed
Land SF 452,588 Utilities Nearby
Usable Acres 10.29 Traffic Count 20,870
Corner Yes Road Frontage 887' Dixie Highway
Topography Level w/grade improved Land Units 415
Access Above Average Distance 24.25

Sale Comments
This is the closed sale 0f 10.39 Acres of land located with 887 feet of direct road frontage along Dixie Highway (US
Highway 1) in Palm Bay. The property also has approximately 2,300 feet of water frontage along the Indian River Lagoon
on the east side of the highway. The property is zoned BMU (Bayfront Mixed Use) allowing for 40 units per acre to be
developed of multi- family residential. This would allow for 415 units but as the land bordering the river would not be able
to be developed, 410-411 units would be the maximum permissible. According to plans under review with St. Johns
Water Management, there are 305 multi- family units and approximately 15,000 SF of retail proposed.

The property was listed on CoStar for over 2 years, 958 days on market, and was sold for $7,200,000 or $692,974 on a
per acre basis. The property was purchased by Ross Abramson and 4600 Dixie Hwy Apartments LLC. There are plans
for development of two, seven story multifamily buildings with over 400 units. Additionally, there are plans for a marina
utilizing the strip of land on the east side of the highway with multiple boat slips for residents. On a per unit basis, and
assuming 415 units are developed, this would equate to $17,349 on a per unit development basis. According to the Palm
Bay planning department the site plan was approved in August 2023.
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Land Comparable 5

Transaction

Address 2739 S. Ridgewood Avenue  ID 14125

City Daytona Beach Date 7/26/2022
County Volusia Actual Price $6,450,000
Zip 32119 Price Adjustment $0

Tax ID 5.33306E+11 Price $6,450,000
Grantor Ridgewood Daytona JV LLC  Price Per Land Unit $14,659
Grantee VERSO Sub III, LLC Sale Verification Source VCPAO
Book/Page or Reference  8291/3173 Conditions of Sale None Noted
Financing Market Terms Days on Market Unknown
Acres 8.70 Zoning

Land SF 378,972 Utilities All to Site
Usable Acres 8.7 Traffic Count 32,886
Corner No Road Frontage 1010' S. Ridgewood
Topography Level w/grade improved Land Units 440

Access Average Distance 58.24

Sale Comments

This is the closed sale 0f 8.7 acres of land in three adjacent land parcels located along S. Ridgewood Avenue (Highway 1)
in Daytona Beach. The property is zoned PUD within the City of Daytona Beach.

The property was not actively listed but closed with the Volusia County Property Appraiser's Office with a recorded sales
price of $6,450,000 on July 26, 2022. The property will be developed with 440 units in an apartment complex known as
Sea View Apartments. The project is still in the early stages but the complex is expected to open in 2026. The complex
will feature 5,500 SF of ground floor restaurant space, a waterfront pool, marina with 70 slips, and a 770 space parking
garage. The building is expected to be 580,000 total square feet. Additional amenities reported include a water taxi
service that will provide residents an "easy and relaxing way to travel to nearby attractions and destinations".
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Land Comparable 6

Transaction

Address 430 Brevard Ave 8327

City Cocoa Date 8/15/2023

County FL Actual Price $3,900,000

Zip 32922 Price Adjustment $0

Tax ID 24-36-33-39-B-11; 24-36-33- Price $3,900,000

39-B-8; 24-36-33-39-B-7

Grantor Allerand Cocoa LLC Price Per Land Unit $16,183

Grantee 430 Brevard LLC Sale Verification Source BCPAO

Book/Page or Reference  9862/2786 Conditions of Sale None Noted

Financing Market Terms Days on Market Unknown

Acres 1.93 Zoning

Land SF 84,071 Utilities All to site

Usable Acres 1.93 Traffic Count 0

Corner Yes Road Frontage 970': 371 Brevard Ave;
371" Delannoy; 228'
Church St

Topography Level/Improved Land Units 241

Access Average Distance 0.29

Sale Comments

This is the closed sale for three adjacent parcels in downtown Cocoa Village totaling 1.93 acres. It is currently improved
as a bank and offices. According to news articles published in March 2022, the buyer intends to fully redevelop the
property into a 241 Multi- Family unit complex with some ground-floor commercial space. However, this redevelopment
plan has not been approved as of March 2022. Since the buyer intends to redevelop, no value is given to current
improvements. The proposed cost per unit would be $16,183 per unit if approved. This project had an extended closing
period due to ongoing changes and approvals/

The closed sale was confirmed with the Clerk of Courts recorded Warranty Deed with a closed sales price of $3,900,000
which equates to $46.39 on a price per land square foot.
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Land Comparable 7

Transaction

Address XX Lipscomb St. 12757
City Palm Bay Date 12/28/2023
County Brevard County Actual Price $2,900,000
Zip 32905 Price Adjustment $0
Tax ID 28-37-14-53-6; 28-37-14-53- Price $2,900,000
5;28-37-14-52-4; 28-37-14-
52-3
Grantor Paul Daly & Don Ballew Price Per Land Unit $12,393
Grantee Undisclosed/Pending Sale Verification Source Duane Watson, LA
Book/Page or Reference  Not Recorded (pending) Conditions of Sale Pending Contract
Financing Market Terms Days on Market 1323
Acres 24.61 Zoning RM-10
Land SF 1,072,012 Utilities Nearby
Usable Acres 24.61 Traffic Count 0
Corner Yes Road Frontage 2,286' Lipscomb St. NE
Topography Wooded Land Units 234
Access Average Distance 22.34

Sale Comments

This is the pending contract of four parcels with a total 0f24.61 acres situated along the eastern side of Lipscomb Street
NE in Palm Bay. The property has no areas of indicated wetlands and is zoned RM-10 allowing for multifamily
development.

The property is currently under contract for the asking price of $2,900,000 and has been on the market for 1,323 days.
The listing agent is Duane Watson of Watson CRE. He stated that the property has a conceptual site plan for 234
townhomes but was unsure of the unit mix (bedroom count) nor the buyers intended use. He stated that the property is still
pending and is not expected to close until November 1, 2023.

The property sold on 12/28/2023 for $2,900,000. The buyer of the property is Pulte Homes and they intend to construct
the Lipscomb Street Townhomes. An application in the STRWMD is currently under review but at the time of'sale the site
was not sold with any entitlements, only conceptual site plans.
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Land Comparable 8
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Address Not Assigned ID

City Titusville Date 4/4/2023
County Brevard Actual Price $8,000,000
Zip 32780 Price Adjustment

Tax ID 22-35-33-00-506 Price $8,000,000
Grantor Ashton Acquisition Group LLC Price Per Land Unit $16,097
Grantee ChanceTV Land Owner, LLC Sale Verification Source Tony Benge
Book/Page or Reference Conditions of Sale None
Financing Conventional Days on Market

Acres 39.85 Zoning RC

Land SF 1,735,866 Utilities All to site
Usable Acres Traffic Count 16,100
Corner Yes Road Frontage 2715
Topography Level w/grade, wooded Land Units 497
Access Good Distance 13.69

Sale Comments

This 39.85 acre parcel of raw land is located on the northwest corner of Challenger Memorial Parkway and Columbia
Boulevard in Titusville. The property is being marketed for a variety of development scenarios including industrial,
commerce center, or automotive dealership, mixed-use for retail, office, residential or multifamily development. However,
residential development would require a zoning change. The property is listed for $4,950,000. The property was sold on
3/30/2022 for $4,900,000 or $122,961 per acre. The sale was verified by Tony Benge of Benge Development
Corporation and he stated that the properties intended use is for multifamily and commercial our parcels. Utilities are in the
right of way in front of the site and the site was sold with current zoning of high intensity commercial. Tony also stated that
the transaction was arms length. As of 12/1/2022 there is a submitted plan for 497 MF units.

The property was most recently sold on April 4th, 2023 for a price of $8,000,000. The property is raw land, zoned for
residential/commercial, a redevelopment project, and was an investment sale. The consideration, sale date, property size,
and that it was a cash deal transaction was confirmed by the seller, who repped himself. The buyers side could not be
reached. The seller confirmed that the site was sold with entitlements for the first 300 units of the mixed use project to
Chance Partners plus a partial payment (deposit) on the second phase. The seller retained the commercial frontage as that
was not part of the sale.
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Comparables Land Sales Map
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Subject
Comp 1
Comp 2
Comp 3
Comp 4
Comp 5
Comp 6
Comp 7
Comp 8

Address

915 Florida Avenue

2320 Highway 524

940 Rockledge Boulevard
3420 Dixie Hwy NE
4600 Dixie Highway NE

2739 S. Ridgewood Avenue

430 Brevard Ave
XX Lipscomb St.
Not Assigned

City
Cocoa
Cocoa
Rockledge
Palm Bay
Palm Bay

Cocoa
Palm Bay
Titusville

Daytona Beach

Distance

3.96 miles
.22 miles
22.04 miles
24.25 miles
58.24 miles
.29 miles
22.34 miles
13.69 miles
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Comp 2 Comp 3 Comp 4 Comp 5 Comp 6 Comp 7
Address 915 Florida 2320 Highway 524 940 Rockledge 3420 Dixie Hwy NE 4600 Dixie Highway 2739 S. Ridgewood 430 Brevard Ave XX Lipscomb St. Not Assigned
Avenue Boulevard NE Avenue
City Cocoa Cocoa Rockledge Palm Bay Palm Bay Daytona Beach Cocoa Palm Bay Titusville
County Brevard Brevard Brevard Brevard Brevard Volusia FL Brevard County Brevard
Date  12/29/2023 9/30/2021 4/6/2022 11/15/2023 4/14/2022 712612022 8/1512023 12/28/2023 4/4/2023
Price - 84,158,750 $7,400,000 $7,500,000 §7,200,000 6,450,000 $3,900,000 $2,900,000 8,000,000
Land Units 616 280 300 352 415 440 241 234 497
Price per Unit $14,853 $28,000 $21,307 $17,349 $14,659 $16,183 $12,393 $16,097
Transaction Adjustments
Property Rights ~ Fee Simple ~ Fee Simple 0.0% Fee Simple 0.0% FeeSimpk  0.0% Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0%  Fee Simple 0.0%
Financing ~ Conventional ~ Market Terms  0.0% Cashto seller  0.0% Conventional ~ 0.0% Conventional ~ 0.0% Market Terms  0.0% Market Terms  0.0% Market Terms 0.0%  Conventional 0.0%
Conditions of Sale Cash None 0.0% Entitlements  -30.0% Entitlements  -30.0% None Noted  0.0% None Noted  0.0% NoneNoted  0.0% Pending Contract  0.0% _Entitlements -30.0%
Expend. After Sale $0 $0 $0 $0 S0 $0 $0 $0
Adjusted Price per Unit $14,853 $19,600 $14,915 $17,349 $14,659 $16,183 $12,393 $11,268
Market Trends Through 11/1/2022  3.0% 3.3% L7% 0.0% 1.6% 0.8% 0.0% 0.0% 0.0%
Adjusted Price per Unit $15,338 $19.935 $14,915 $17,634 $14,776 $16,183 $12,393 $11,268
Subsequent Trends Ending 121292023 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Adjusted Price per Unit $15,338 $19,935 $14,915 $17,634 $14,776 $16,183 $12,393 $11,268
Characteristics Adjustments
Location| Average Average Above Average Above Average Above Average Above Average Average Average Average
% Adjustment] 0% -5% -5% -5% -5% 0% 0% 0%
Qualitative Similar Superior Superior Superior Superior Similar Similar Similar
Land Units| 616 280 300 352 415 40 241 234 497.00
% Adjustment -15% -15% -15% -10% -10% -20% 0% 0%
Qualitative Superior Superior Superior Superior Superior Superior Similar Similar
Topography| Level w/grade Level w/grade Level wigrade improved ~ Levelw/grade  Level w/grade improved Level w/grade improved ~ LevelTmproved Wooded Level w/grade, wooded
improved
% Adjustment] 10% 0% 10% 0% 0% 0% 15% 15%
Qualitative Inferior Similar Inferior Similar Similar Similar Inferior Inferior
Shape Irregular Irregular Irregular Trregular Mostly Rectangular Trregular Rectangular Mostly Rectangular Irregular
% Adjustment] 0% 0% 0% 0% 0% 0% 0% 0%
Qualitative] Similar Similar Similar Similar Similar Similar Similar Similar
Utilites| ~ All to Site Allto site Allto site Allto site Nearby Allto Site Allto site Nearby Allto site
% Adjustment] 0% 0% 0% 5% 0% 0% 5% 0%
Qualitative| Similar Similar Similar Inferior Similar Similar Inferior Similar
Zonngl  C-C;RMU PUD RMU - Redevelopment BMU BMU - Bayfront Mixed PUD CBD RM-10 RC
% Adjustment] 0% 0% 0% 0% 0% 0% 0% 0%
Qualitative] Similar Similar Similar Similar Similar Similar Similar Similar
Access| Average Average Above Average Above Average Above Average Average Average Average Good
% Adjustment 0% -5% -5% -5% 0% 0% 0% -5%
Qualitative Similar Superior Superior Superior Similar Similar Similar Superior
Retention) Onssite On-site On-Site None On-Site On-Site On-Site None None
% Adjustment] 0% 0% 5% 0% 0% 0% 5% 5%
Qualitative Similar Similar Inferior Similar Similar Similar Inferior Inferior
Proposed Use| MF Develop: Ap: Multi-family Ap Multifamily Residential ~ MF Development ~ Apartments - 440 Units MF Townhomes MF
% Adjustment] 0% 0% 0% 0% 0% 0% 0% 0%
Qualitative Similar Similar Similar Similar Similar Similar Similar Similar
$15,491
Net Adjustments -5.0% -25.0% -10.0% -15.0% -15.0% -20.0% 25.0% 15.0%
Gross Adj 25.0% 25.0% 40.0% 25.0% 15.0% 20.0% 25.0% 25.0%

Analysis and Adjustments
In order to make the comparison meaningful, the comparable sales are reduced to a basic
unit of comparison, i.e., the price paid per square foot of GBA. For Property Rights,
Financing, Conditions of Sale, Expenditures After Purchase, and Time-Market
Conditions adjustments we have applied Quantitative adjustments. Quantitative analysis
is used for the remaining physical features. We have considered each sale regarding its
relative similarity with the subject in the factors noted above. Then a conclusion is drawn

regarding the comparable sale’s overall similarity with the subject.

Adjustment to Price
No additional price adjustments were required.

Property Rights

This adjustment is generally applied to reflect the transfer of property rights different
from those being appraised, such as differences between properties owned in fee simple
and in leased fee or partial interests. All of the sales reported fee simple property rights
purchased by owner users and no adjustments for this category are indicated.
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Financing

This adjustment is generally applied to a property that transfers with atypical financing,
such as having assumed an existing mortgage at a favorable interest rate. Conversely, a
property may be encumbered with an above-market mortgage which has no prepayment
clause or a very costly prepayment clause. Such atypical financing often plays a role in
the negotiated sale price. In this case, no adjustment is warranted.

Conditions of Sale

This category reflects extraordinary motivations of the buyer or seller to complete the
sale. Examples include a purchase for assemblage involving anticipated incremental
value or a quick sale for cash. This adjustment category may also reflect a distress-related
sale, or a corporation recording a non-market price. In this case, we have adjusted for
entitlements that were in place at time of sale. Comparables 2, 3, and 8 all had
entitlements in place and have a downward adjustment of -30.0%.

Economic Trends

This category reflects investors’ perceptions of prevailing market conditions. This
adjustment category reflects value changes, if any, which have occurred between the date
of the sale and the effective date of the appraisal.

In the course of our appraisal work we interview market participants including planning
and zoning officials on planned projects, general contractors on costs, and brokers on
supply and demand. Overall, we believe an annual time adjustment of 3.0% per year
through November 1, 2022, followed by 0% through the effective date of this report, is
appropriate for this property type.

Location

The subject’s surrounding neighborhood is considered to be Average with no significant
view or traffic amenity. The comparables are adjusted accordingly and all are located in
the immediate area or similar areas. Adjustments also consider traffic count and visibility.

Physical Characteristics

The sales are adjusted qualitatively for physical characteristic differences. We
considered the permissible land units, the size and shape of the site, topography, access to
municipal utilities, zoning, access, retention, and proposed use.

The most significant adjustment applied is for number of land units. The total number of
units the subject can support is 616. As a project increases, over the threshold of typical
project size which we would rate as 300, additional considerations are required. Larger
projects require: higher vertical costs per unit/SF vs projects that can build horizontally,
higher total cost overall which starts to exclude smaller developers, longer absorption,
smaller unit sizes to physically fit the units, more concentrated supply of product in the
market, etc. Each of these have an impact, but combined serve to lower the indicated
price per unit. We conclude a significant adjustment would be applied by most market
participants for the project size of 616.
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Sales Comparison Approach Conclusion

The adjusted values of the comparable properties range from $12,560 to $15,491 per land
unit; the average is $13,986 and the median is $13,997. Using weighted averaging, we

reconcile to a value of $14,000 per land unit.

Land Value Ranges & As Is Reconciled Value

Number of Comparables: 8 Unadjusted Adjusted % A
Low: $12,393 $12,560 1%
High: $28,000 $15,491 -45%
Average: $17,605 $13,986 -21%
Median: $16,140 $13,997 -13%
Reconciled Value/Unit Value: $14,000 land unit
Subject Size: 616
Indicated Value: $8,624,000
Reconciled Final As Is Value: $8,624,000

Eight Million Six Hundred Twenty Four Thousand Dollars

Test of Reasonableness: While the project could legally, and perhaps physically, fit all
requirements to support the 616 units, prospective developers may choose NOT to
maximize density in a business plan oriented at a smaller project concept. As an
alternative we note that at 300 units, which is considered the traditional upper end of the
market, the correlating implied unit price would be $28,746. Thus, we believe that a
developer seeking to maximize unit size would be more price per unit conscious, a
smaller project may appeal to developers at a higher price point, but not far outside the

range of market indications.
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Billboard Analysis

The western parcel currently has three billboards located on the site, adjacent to its US 1
frontage, that is leased under a single lease to LAMAR Companies. The lease is currently
in the fourth year and recently had a 3% escalation on January 1, 2024 whereby the
current lease rate is at $257.50 per month or $3,090 annually. A representative Lease
Abstract is below followed by a copy of the lease:

Lease Abstract
Address: Parcel # 24-36-33-00-755 (Abbr. Desc. THAT PART OF SW 1/4 OF SB 1/4 AS DESCR IN ORB 1349 PG 473
LYING W OF HUGLETT ST

Landlord: City of Cocoa
Tenant: The Lamar Companies
Date Signed: 12/8/2020
Commencement: 1/1/2021
Lease Term: 10 Years
Termination Date: 12/31/2030
Billboard Size: Three (3) Poster Panels w/each panel being 10.5 ft x 22.75 ft
Rent Escalations: Yeasrs 1-3: Flat over term, Years 3-6: 3% over prior term, Years 6-9: 3% over prior term, Years 9-10: 3% over prior term.
Date Last Rent Change: 1/1/2024
Date of Next Rent Change: 1/1/2027

Base Rent Per | Rental Rate Per
Year Starting Subject Annual Rent Obligations Rent Change Month Year
1/1/2021 $3,000.00 N/A $250.00 $3,000.00
1/1/2022 $3,000.00 1.00000 $250.00 $3,000.00
1/1/2023 $3,000.00 1.00000 $250.00 $3,000.00
1/1/2024 $3,090.00 1.03000 $257.50 $3,090.00
1/1/2025 $3,090.00 1.00000 $257.50 $3,090.00
1/1/2026 $3,090.00 1.00000 $257.50 $3,090.00
1/1/2027 $3,182.70 1.03000 $265.23 $3,182.70
1/1/2028 $3,182.70 1.00000 $265.23 $3,182.70
1/1/2029 $3,182.70 1.00000 $256.23 $3,182.70
1/1/2030 $3,278.18 1.03000 $273.18 $3,278.18
Comment: Lease is structured as either a gross lease on a monthly basis or a percentage rent (20% of net revenue of sales), whichever is
greater.

Expenses/Maintenance: Tenant is responsible for the maintenance and expenses of upkeep of the sign and any damage.
Utility Charges: Tenant shall provide for its own utilities and shall be responsible for paying such utilities.
Termination Clause: Landlord and Tenant may without reason cancel this lease with a ninety (90) day notice to the other party.
Concessions: None Noted.
Insurance: Tenant is responsible for the following insurance: worker's compensation, commercial general liability, business or commercial
property insurance, and automobile liability coverage.
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einica ke s origingl comdition. Tho LESSEE shall b the night 10 make sy nesessary applications witk, aml obinia pormis
frein, pavemmenial bodics: (br fko cosstruction and menienaece ol LESSEE'S sign, a1 the 5ol discrtion of LESSEE. AN sk
[ and any romoen (nmmisg rights pemaiing 1o te prendses siall be tke progerty of LESSER

& LESS0H repeeseis tha be is the ewner of lessoe under wrillen ks of il memisse arsl Iz fbe right o mabe fis
apreement e b prani LESSEE Mhes soces w fhe | i il all fds v I wwencas iy nghts puessani io fis lose
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ISR b5 niot o of sy recosded s imicserdkd rights, servitade, cassreents, subdivision or buitding resincsens, of sgreoctols
BiFeching, the: proatises dial peshibed e I T ig. illemination or maivbenance of die sign.

T I the v of any change of ewnership of 1he pepery herels hovual, LESSOR wrees e wilily LESSEL peampely ol the
rwnie, aikdress, and phone mmber of e new owrer, and LESS0R furber ageers: 1 givee e v sovmer (oemal weritlen solice of ke
ewsience of dils leise and o deliver a ooy theresd s aeh fem oomer ol or beffers closing. in the cvom ke LESSEE assigns this
lease, Pﬁ-&lplh‘-“-'-ﬂhc Tually obdigeaked weler this Lesse gnd LESSEE will mo langer ba bound by ihe bease.  This keass & hinding upos
e i, v L sceasens and assigns ol bath LESSEE snd LESSOR.

a In Thg qvst of condemeaton of fhe subjoct premeses o eyt thoestal by poapes surbariti, or nebecsion of @ bighway,
the LESS0R prnis jo e LEESEE e righl 1o relocete s sign en LESSOR'S rewoiving prepeny adjsining the condemaed
propeviy or the relecned highwey  INihe whede of dbe lased promises. or sich paran thorsed o5 will maake skl promises
unusae for the puipeec boedin sgrosl, e oomidomeal by ory lkepally constiteted amhority Ger my pable i of paipee, hen in
cither ol =i evanes the term hereky granled  shall coase fram the tise when passesshon Bieroal t ke by pibla: aofhorilivs, ped
reatal shall be accmmind for s betvoen LESSEE and LESSOR 65 of dial e, Ta de cvonl LESSOH, ravcives nelificalion of
any eodemanation mnceediegs affecong e Mropeity, LESSOIL will provide prosspl witien molice of ke poceeding o
LRI LSS IE shalll non Te permared o shene iy ieel cmaie compensiion as a rort of 2 condemaslion, cxoept the rght 1o
Tevovr for Ui virlse ol iede Bl LESSEE has inelaliod on e premises. Inofbe event of any mking or cosdemaation in whele or
in pan, the entine ewslting swend of consequenianl dawages shall befong o the LESSOR wihow osy deduction Teem sad wwand Gor
e valee: ol the urexpived derrm ol this Leasa or far oy eiher esiaie o ioterest in e prembies now or leses vestnd in e LESSER, The
LESSEE waipes o LESSSOR ol LOSSEE"s vight, sife, sd imberesi in ooy od ol sk swoeds,

. LEZSKE agees (n h‘kn‘lll'!r akeletid, widl bobd Barseloia 1LESSOR and LESS08 = officors, agems ond employezs from all
Fehility, claies, d feas, Mmuw, paraltivs. muils. proceedings, oetisns, and cesis of pomons, ichadieg
witiry’a fzzw, of any kinl and rertere facluding, bet nal lenited s, elims lor badity isdury, schacks, dscase, death of peraiml
lll,n‘:r ] huﬂa In p-q:ltm' or foss of o sesulting therefiom, arisig of procisg oo of, & in diy wey csnsecied oilh ihe

o d afing of LESSEES wign by LESSEE or LESSEE s agands, servams, emplosvees duning
the term of Tists betese, wnbess such chokis gne 2 el of the Citys sole neglipenes.  LESSEE further aprees io repair sy damage o

1he o e il the wéme ling from the imdsllation, epepvon. mainesmce, or dismantling of he sign, less
wmdimny mrmd L,

The LESSEE speeifall I ial lisisility Tov actions broughl bre the LESSEEs owm empleyees pgairst the LESSOE and,
alely For the | of thig infermificalion and delense, the LESSEE specillcaly wasres (15 cmit ICemy, w i ity wacker

Saction 440,11 Plorién Stauies. This maiver b been lpull'h:q- aned mratually negotiaied by dhe uinics.

LESSEE recograocs fie bread ramere of this isdemnl Bestien and hold I.ml-h: -:I.p.rq_ n: wwll w= dhe pm-.lul,m ol a legal defame w
ihe LESSGR when mocesary, ud\-n:hnuriyii-.ﬂ|h: md T fedpe= the roceips of such peod ned valssble
comidermon provided by City in Sapgmn of e indemeal s, Iegal d ard hodd heresless consmaciual obsgalings
astidines with e/l llrlhl Statr af Fluriths, This Articke sandl survive Ibe sermisston of this Lesse. Compliane: wilth asy
within this Lease shall net selleve LESSEE of its hability and oldgalios o defiond, heii)
hanmikess end deminily l:'.‘llg.I w5l foeth in dils Andele ol e Ledse Mathig bingis sball be ormalmed i aviend Cih's Foslity
By Tt jinvaled b Sectioh TOE 2K, Plerida Slabuks

I LESSEE futher agrees o hold havmdess and ip defesd LESSOR ogeing oy daims of pescel o0 cemright mivingement
oocasiored by the adverliszmen, Ssploy wwul’ﬂulpmumm 1o finchensnily LIESS0R, snd ity clectod and mppasmied
efficials, aflicors, altormeeys, and eoployees, ag any damap dnmand Iy seh claims whetkor justifiod o ungestified.

Bl Cmined

2 Frinr n LESSEE. remmving its sipn, ond fov five (3] years sfer sich remval, LESSOME grasts IJ\'_HEI-_; |'r.i. vight of
refusal b= maich amy bara fide sgreement of LESSOH with & thisd parry [of the pisposs of f walT-
on any portisn of tie leassd pranises.  LESSEE has seven (7) diys sfter LERSOR provides. utssu..“;u of mich agrozment
crecuted by sieh thind ooty 16 maeh the 1eims al 1k apreament

I3 I sedpired by LESKEE, LESSOR will execuie ped acknowledge o memerindus of lease ssitable i nosenlation
£ This Leagr i NOT FNHNG LNTIL ACCEFTED by the Gonernld Morager ol & Lomear Adrecmising Campaay .
51 The LESSER lmhﬂm]:-lnlm:m-u the LISSOR, o= & mumacipsl govermeient eiliy, his o paiculir ||||cuw_ in IIr:

types ool advrriisemanis thal may be displayed o palilic prapeny and, speeilically, et (he leissd iseh may e ierod 2
neaprabibic or limited public Mo mder Firs Amendment lre. The Oy I.uuuhmpumflu riu.lﬂm rezneslily Fmit the comton
of any advermemens pliced o B lessed pemises inon va T | glv. LESSEE shall noi acorpi

mdvoriisonsonis foa the lovesod promsses das play ing the Mm{uﬂﬂiﬁ-h

(@) Feoadline, obsoene, vioksal, of seadil i hiisi @ an adull ¢ : E as defind by Chepier 2.5
af i Coena Oy Code,

(b} Costenl Thl prosalkes, Rsler, of perpelualos dissomindion on the besis of race, creed, coler, ape, ezlipion, gender,
iriariEl slalis, slahe wilh regoed b poblas msissaecy, nolional erigin, physicsl or menial disabilite o sesual srkenamien;

(2] Croabai) dipiciing comded, or encewragomeni ol ilkepgal sciiviy:

(db Cromber den vi 4 copyTipht, wademark ar ofier legal mescradiip it ol aig e pary;
(el mm1mnp:nmlummul:;uq-uu¢- a m | aviby
[N Feise, fraadibe o i
(g} Coali sipgoting o apgpasng pelilicil ctpaip h'"'-"
1 i v i
Lip Tehazcn, shoshol o i o o #erviod; il
(i Peligs e izl
The City vapesly weerves 1y right nll:lu ardior oy immedine of my mdveni that, in s sole dieretion,
bales the ! TokL
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It The cxlsting osbibad flveiligisy sEuclvics are heg =
i size mid & el clestioe: mummm:MMrnwlmummm I'ti|.h!tl |u1-.h': ﬂﬂmuuﬂ I. -n'nbn'
ol wign Ty, o comseiod i an chootomio®. D billboand withaun the espics wiillen comsem of The Oy of Cocea Cliy Manages

I7. Ihwing the poves of fhis Levse, LERSEE will ciery, of iy ovm onst gl ecsposse, 1he Fellowing nsursies:
fa) Wik sumpsdrmsdmn prrecy o respined by law;

b} Comeecrcial pescral labdiy {CGLY irsurence with fespeel & ils aclivilies en dba Peoperiy, mach issurance o alfsd
pratection of up oe Chne Milllen Dielioes (51,000,000 o the cosbiecd sisple limit for each acoumasce il Two Sillks Dullais
(52 OHLO generol gpregaie, Based an luinsee Senvices (ffice (1300 Porm OG0 0081 o o subsibaie fonn peeviding saloilialiy
equivaleng coveeape LESSEE's COL. mserarcy shall oneteen. & peovisien dscludag the LESSOR g an adlitional iseuned.  Such
vedilitiznal ireasrind eoegrogr

(01 skl Be Hmiled o bodily injery, property damago o porsenal snd adventising djuny cnead, in whele e
I pan, by LESSEE, ita esipleyeds, agenis or independeni coniraciors; md

123 shall mol axtend e cloims for punilive of escmpilary dansges mivisg @l of the aciy or emissons of
LESZ00R, ils employess, apanis of isdspeadent cenhiacion: or whore such coeemge = prohibiesd by law
o 0 clems arksing oet of the proes soplipoece of LESSOR. s employees, agems of independest
T MRS

(2] Hudkiizs or commercial popety mssemce for les of LESSEE aberatksns o $ie leassd pn-m: sl LESSER
equipmen] asd Gl [or ne less than Oae Hursdred Peroest | MO0 o The Gall repla cosl of fhe propery; med

4y Ancanobile Babilily coverage with covemge limit of nol kese ghan $1,000000 which will rape LESSOHR as and
edidmonmal inmared on @ primary end soa-conrdneny kasis o pretin LESSEL irom claims for d:uqu o by injury, inciudisg
Wit phal deadi, ai well ad s elaims B preporsy damago, which mey anse Fross ihe ki of orowod and
- auleinskilos, inclading romed sstomaobiles whether sach opemlioss e by LESSER :.-Ig.- nayens diecily or indirecily
emploved hy LESSIE.

All policies for Il e this Bection shall by in n foem mad with on msweer resssaably soceplabls 15 the
LESSOR, shall neguine il fsast thisty I:]-ﬂlilih,rt writien natic b ihe LESSOR of peeminatlon or maleifel slieration during the 1crm, ansd
shall vaive, 1o e eceet vadukle, my ipht of subrogalion sgaims the LESSOR. I requcsiad by e LESSOR, e LESSEE shall
Trem sene i tise prompil deliver s the LESS0R. cortilleal coples or ather evideics of such policien, and cvitencs swisticlony is ihe
LESSOR thal all premivms ihereom have oo paid and ihe policics ere in Dbl fee nd eMect, The imunmeo pequirements sel Tarh
Rirein shall nei rotieve or limii ihe liatelicy of ibe LESSEE. The LESSOR duses mi in mey way nopresent 1 (hess v pes or anaisis
all mssrmncs oo safllcien o edequr: o prelect the LESSOR ™ firleresl of Babilitios, Bul o meroly meni mumes.

18 Thac LESEEL spacifically woives and roleases the LEESOR from ey Hebiliy ertbag fos any iniiny e damagos o my
oy or 1o sy porsen om or ahoir the leased premises or S e dajuny o dawegc K ety propeny of the LESSEE. The leased
Prern s e peey kded “as B

15 LESSEE shall pery nay and nfl taves amd mesessmenis bevied upen LESSEES sign vl persoed preperty umd or kepl on the
lemsanl pawrrmine

. Uipan tenminaton of this Agrocmenl, LESSEE shadl, within thirty 405 diygs, remove the sign and sl equipmem snd selaliad
Trciies fram the leased porcel s resone the serfece of e momises 12 i oigival corditioa. I LESSEE Teils o et Us sim
aned plll peloned efuipment e ol o (e keed panood by e Bme speciliced hercin, LESSEE shall pay sen o e Cigy in the
Aol pod il o Ssiritnl in Sedion Tunlil sech bme os o meval is completad. However, sotwilbslindiag amthing m the
Lease or Sosien, City shall reverve the right w remaove the sipn and reloied equipinent ned Ticltie and cither dspese of il or siere il
arl chewps e costx of swne (6 the LESSEE.

21 LESSEE shall provide lar 18 ot slilities and skl be sesponshile Tor paping sech silikes
22 Conrmnicalion aml demil: coeceming e Lomo sholl be dracied o ibe Gell oo iingg omlic) fepressansnc:

A Uity Mimtager Amii: Peier Caslines

City of Cooza VP § Clineral

5 Smore Sareel 1140 M. Willoamsom I!-d Buile 1M1
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AZ]-433-B6E0 LIRS 2RO

WALl caqEy Wi A copy e
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Ciorgarise, Wisia, Heal Estaie Menages

¥ Agresia & Sateman, A 1182 W, Willigtiven v, Soe 160
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Chiamkes, Flerkda 37300.3E78 (REG) 2806 Exl 1530
AGT-d25.9508

Ay nslice lrom ene pamy 10 e eiher ercunder shall be in vaiting ond shall be decmied daly sereed iFdelivenal in iy ety being
served o IFIMIHHHWMWWHM mail  Auey motice shall be desmed 6 have boos given e e teie aCdline i b day of
siigh deivery wonea B nr talidey. 11 #he dey of deli Was 1 ." by o atwiory boliday, seh
il‘lﬁ!ﬂlﬂlMdﬂlnﬂhhﬂhﬂgnﬂﬂMm:ﬁli:lu'mru-l.n’lhnhmuq:hﬂy 1 Boliday. 17 sech miice
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uk The LESSEIE shall wan prermi o b ervsited ot revrmri il ise g omy |len, encsrhiomao, or checpd aising om of oy
wamk ol my cormsaring, mochaniz, Eiboer, o malerstnen which pright e or lecome b lion or erosmbiamce of dhangs spen e ks
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photgraph, o otles wigig of the | ESSEE relued. dirasty or diecctly, s (his |ease, moy be deomed 1o b g Pahlie itecnnd
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whall b In fmn 5 wrilmpral comvelisiio ol il Lansg By e City upon delivery of 8 wities noties ol
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The billboards are leased for $250 per month or $3,000 annually or 20% of the net
revenue sales (Percentage Rent), whichever is greater. Starting in Year 3, there are 3%
rent escalations every three years. The term of the lease is for 10 years commencing on
December 8, 2020, and expiring December 31, 2030. At the expiratione of the lease, the
tenant improvements (poles, billboards, etc.) may be removed by the lessee. The lease
stipulates that the lessee or lessor may terminate this lease upong a 30 day written notice.

The appraisal of outdoor billboards is a niche market with limited data of comparable
sales. Since the sales comparison approach relies on the priciple of substitution, without
similar properties available, this approach does not produce credible results. This is the
primary reason why the income approach is utitilized.

The income approach is based on the priciples of anticipation and substitution. In using
the income approach to appraise a billboard, the formula for calculating value is:

Value= Income/Rate (V=I/R)
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The first step in calculating the value is to identify the income from market rent, which
can be obtained directly from the property owner during the inspection rocess. The next
step is to determine the appropriate capitalization rate. With limited comparable sales
information available, the captialization rate can be determined by analyzing sales with
similar uses and applying that rate.

An appropriate cape rate can be determined by recent sales or current listings of
billboards. We are not aware of any recent sales, but do have the following listing data:

Billboard Lease Listings:

Site Building & Verification

Name Billboard # 6529 ID 6529

Address 4260 N. Courtenay Parkway Lessor

City Merritt Island Lessee

Tax ID 24-36-02-00-251.1 Property Major Type Special Purpose

Traffic Count 14320 Property Type Outdoor Sign

Unit Visibility Good - Corner location, not signalized Construction Steel post, double sided
Distance 59 Comm. Verification Source  Joe Kalata, 321-775-8140
Tenant Size Base Rent/SF Type Date Term
Obloy Farms 3,148 $850/month Gross - NNN 1/1/2024 2 years

Comments

This is the lease information for a billboard located at the southeast corner of N. Courtenay Parkway and Hall Road, approximately two miles
north of SR 528. The billboard is double-sided and is leased by Obloy Farms Family Ranch and Petting Zoo. The lease began on March 1,
2019 for a two-year term. The lease was originally $700 per month but as of March 1, 2023, the lease rate was increased to $850 per month.
This includes both sides of the sign.
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Lease Comparable 2

Building & Verification

Name Billboard # 6530 ID

Address 2000 W. King Street Lessor

City Cocoa Lessee

Tax ID 24-36-31-00-257 Property Major Type Special Purpose

Traffic Count 26590 Property Type Outdoor Sign

Unit Visibility Average - Not Corner Construction Steel post, double sided

Distance 2.16 Comm. Verification Source  Candace Estabrook, 321-799-

3388

Tenant Size Base Rent/SF Type Date Term

Clear Channel Outdoor 0 $275/month Gross 1/1/2024 20 years
Comments

This is the lease information for a billboard located along the north side of W. King Street, (SR 520) in Cocoa, FL. The billboard is double-
sided and is not located at a corner. The tenant is ClearChannel Outdoor. The lease commenced January 1, 2011 and is for an initial term of
20 years. The rental rate for the land is $2,000 per year. Beginning Year 6, (2017) The lease increases to $3,000 per year or 25% of the
billboarda€™s revenue, whichever is greater. In year 11 the lease increases to $3,300 per year or 25% of the billboarda€™s revenue. In
year 16 the lease increases to $3,500 or 25%. The ownership has granted a perpetual easement that allows for the erection of the billboard,
and access to it for maintenance, repair etc. This is the lease rate for the land, the billboard is owned by Clear Channel.
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Lease Comparable 3

Building & Verification

Name Billboard # 6532 D

Address 3805 Cheney Highway Lessor

City Titusville Lessee

Tax ID 22-35-29-AV-*-7 Property Major Type Special Purpose

Traffic Count 23940 Property Type Outdoor Sign

Unit Visibility Average, no corner, not signalized Construction Steel post, double sided

Distance 15.97 Comm. Verification Source  Pat Fischer, 321-268-2000

Tenant Size Base Rent/SF Type Date Term

Lamar Outdoor 0 $375/month Gross - Modified Gross 1/1/2024  Year to year
Comments

This is the lease information for a billboard located at the south side of Cheney Highway in Titusville. It is a large double sided billboard.
Lamar Outdoor leases owns the billboard but leases the right to place a billboard on the site. The lease rate is $4,500 per year. The lease
originally began in 2007 and expired in 2012, but the owner now leases it on a year to year basis.
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Lease Comparable 4
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Site Building & Verification
Name Billboard # 6533 ID 6533
Address Various Lessor
City Titusville Lessee
Tax ID Property Major Type Special Purpose
Traffic Count Property Type Outdoor Sign
Unit Visibility Average, no corner, not signalized Construction Steel post, single-sided
Distance 19.68 Comm. Verification Source  Billboard Source, Corey
Leases
Tenant Size Base Rent/SF Type Date Term
Asking 0 $500/month Gross - Modified Gross 1/1/2024 1 year
Comments

The is the asking rent for a small billboard of 10' x 22'. The lease rate is $500 per month, but the typical term is only one to six months.
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Lease Comparable 5
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Site Building & Verification
Name Billboard # 6534 6534
Address 350 S. Wickham Road Lessor
City West Melbourne Lessee
Tax ID 27-36-25-75-0000D.0-0001.00 Property Major Type Special Purpose
Traffic Count 32900 Property Type Outdoor Sign
Unit Visibility Average, no corner, not signalized Construction Steel post, double sided
Distance 17.5 Comm. Verification Source ~ Mark Angeline, Owner
Tenant Size Base Rent/SF Type Date Term
Lamar 0 $333.33/month Gross - Modified Gross 9/14/2023 10 years

Comments

The is the reported contract rent for a billboard along Wickham Road, with traffic counts 0f 32,900 vehicles per year. The annual rent is
$4,000 per year, or $333.33 per month. The lease started on September 14, 2015 and is a 10 year lease expiring in 2025.
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Lease Comparable 6

Site Building & Verification
Name Billboard # 6678 D 6678
Address Various Lessor
City Titusville Lessee
Tax ID Property Major Type Special Purpose
Traffic Count Property Type Outdoor Sign
Unit Visibility Average, no corner, not signalized Construction Steel post, single-sided
Distance 19.68 Comm. Verification Source  Blue Line Media Sales, 1-800-

807-0360

Tenant Base Rent/SF Date Term
Asking $300/month Gross - Modified Gross 1/1/2024 3 Years

Comments
The is the asking rent for a small billboard of 10' x 20", one side only. The lease rate is $300 per month. However, the minimum lease is
$5,000, which would equate to 17 months.
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Billboard Lease Comparable Map
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Legend Address City Distance
Subject 915 Florida Avenue Cocoa
Comp 1 4260 N. Courtenay Parkway Merritt Island 5.90 miles
Comp 2 2000 W. King Street Cocoa 2.16 miles
Comp 3 3805 Cheney Highway Titusville 15.97 miles
Comp 4 Various Titusville 19.68 miles
Comp 5 350 S. Wickham Road West Melbourne 17.50 miles
Comp 6 Various Titusville 19.68 miles
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Market Rent Reconciliation

Address Year Built Property Name
City/State Condition Lessee Start Date Lease Term Lease Type
4260 N.
Courtenay 0 Billboard # 6529
Parkway
Merritt Island, FL 0 Obloy Farms 3/1/2022 Gross - NNN $850.00
2000 W. King 0 Billboard # 6530
Cocoa, FL 0 Clear Channel Outdoor 1/1/2022 Gross $275.00
3805 Chency 0 Bilboard # 6532
Highway
. 5 years, now Y- Gross -
Titusville, FL 0 La td 1/1/2022 ’ 375.00
itusville, mar Outdoor 1/ Modified Gross $37
Various 0 Billboard # 6533
Titusville, FL 0 Askin; 6/15/2022 Gross - $900.00
’ g Modified Gross ’
350'S. Wickham 0 Billboard # 6534
Road
West Melbourne Gross -
’ 14/2022 .
FL 0 Lamar 9/14/20. Modified Gross $333.33
Various 0 Billboard # 6678
Titusville, FL 0 Askin 1/15/2022 1 year Gross - $300.00
’ g Y Modified Gross ’

The rents range from $3,300 per year for a billboard along King Street to $9,900 per year
for a billboard at a signalized, corner location. The subject consists of three large
billboards, on a high traffic throughfare. Two of the billboards can be seen by south-
bound traffic and one is visible to northbound traffic. However, the two boards visible to
south-bound traffic are on the east side of S. Cocoa Boulevard. The market rent for the
subject billboard is estimated to be toward the lower end of the range, at $3,000 per year.

Billboard properties are considered to be a specialized use and data concerning an
appropriate capitalization rate is scarce. It is important to note for this analysis we do not
have any terms for the lease, other than annual rental amount.

The subject’s current contract rent for the billboards are $3,000 annually. Based on the
long-term nature of this lease and the data we have on hand; it appears that the current
contract rent is likely representative of market rent although near the very low end of the
market considering the number of signs involved.

In order to support a rate estimate, we referred to RealtyRates.com. This source is
considered to be an authoritative resource for tracking national overall capitalization rates
on commercial property. Realty Rates is widely recognized as an authoritative source for
capitalization and discount rates, cash flow assumptions, and actual criteria of active
investors, as well as property market information. Specific rates for billboard properties
are not provided. However, Realty Rates has a category for All Types of Special Purpose
Properties.
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The most recent investor survey for capitalization rates is summarized below:

INVESTOR SURVEY - 4™ Quarter 2023

Type Minimum Average Maximum
Overall Capitalization Rates From Survey
Special Purpose — 6.95% 12.23% 17.85%
All Types

Source: RealtyRates.com

According to signvalue.com, as of January 2024, cap rates for billboards are from 8% to
12%. Based on the survey’s average indication, we conclude that a rounded estimate of a
10% overall rate is appropriate for the subject billboard sign income. The following

calculation is made:

Income Capitalization

Rounded

$3,000 annual income/0.10 = $30,000
=$30,000

Accordingly, we estimate the value contribution of the commercial billboard on the
subject parcel at $30,000.

Contributory Value of Billboard Lease

Thirty Thousand Dollars
$30,000
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Final Reconciliation

The process of reconciliation involves the analysis of each approach to value. The quality
of data applied, the significance of each approach as it relates to market behavior and
defensibility of each approach are considered and weighed.

Summary of Values

Value Premise As Is

Date of Value 12/29/2023
Value Type Market Value
Value Perspective Current
Interest Appraised Fee Simple

Land Analysis $8.,624,000

Income Approach

Contributing Billboard Value $30,000
Value Conclusion: $8,654,000

Appraiser’s Note: The above value includes the value of the subject parcel at
$8,624,000 and the contributing value of the billboard at $30,000.

Cost Approach

The Cost Approach to Value is most applicable for new, nearly new, or proposed
improvements which represent the Highest and Best Use for the land. A cost approach
was not applied as the subject is vacant land and this method does not accurately reflect
market participant actions.

Sales Comparison Approach

The Sales Comparison Approach is most reliable when the market provides an ample
supply of improved comparable sales. A sales comparison analysis was considered and
was developed as there is adequate data to develop a value estimate and this approach
reflects market behavior for this property type. The sales presented are recent, Multi-
Family and similar in location, functionality, and with a range of appeal that the subject
would fall in between. We believe that the direct sales comparison approach on a per unit
basis is far mor representative of current market participant actions than any residual
analysis that is fluctuating based on various construction cost plans. There is consistency
and high correlation between the sales on a per unit basis that strengthen this conclusion.
All weight is given to the Sales Comparison Approach in the analysis of the subject
property, the concluded value of the subject site is $8,654,000.

Income Approach — Direct Capitalization

An income approach was not applied as the subject is vacant land and this method does
not accurately reflect market participant actions. There are three billboards on a portion
of the subject site that generates income. We utilized the income approach in our analysis
of the billboard income. The concluded value for the value of the Billboard is $30,000.
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Value Conclusion

Based on the data and analyses developed in this appraisal, we have reconciled to the
following value conclusion(s), as of December 29, 2023, subject to the Limiting
Conditions and Assumptions of this appraisal.

Value Conclusions
Premise Interest Appraised Effective Date Value Conclusion Proposed Units Price per Unit Market Exposure
Current As Is Market Value Fee Simple 12/29/2023 $8,654,000 616 $14,000 3-4 Months

Appraiser Note: The above value includes the value of the subject parcel at $8,624,000
and the contributing value of the billboard, $30,000.
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10.

11.

12.

13.

14.

Certification

We certify that, to the best of our knowledge and belief:

The statements of fact contained in this report are true and correct.

The reported analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions and are our personal, impartial and unbiased
professional analyses, opinions, and conclusions.

We have no present or prospective interest in or bias with respect to the property that is the
subject of this report and have no personal interest in or bias with respect to the parties
involved with this assignment.

Our engagement in this assignment was not contingent upon developing or reporting
predetermined results.

Our compensation for completing this assignment is not contingent upon the development
or reporting of a predetermined value or direction in value that favors the cause of the
client, the amount of the value opinion, the attainment of a stipulated result, or the
occurrence of a subsequent event directly related to the intended use of this appraisal.

We have no bias with respect to the property that is the subject of this report or to the
parties involved with this assignment.

The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the requirements of the Code of Professional Ethics and the
Standards of Professional Appraisal Practice of the Appraisal Institute, which include the
Uniform Standards of Professional Appraisal Practice.

The use of this report is subject to the requirements of the Appraisal Institute relating to
review by its duly authorized representatives.

Jason Christopher Malick, Trainee R125267, provided significant help in site and building
inspection and descriptions, tax and zoning analysis, and research of comparison sales.

I, the supervisory appraiser of a registered trainee appraiser who contributed to the
development or communication of this appraisal, hereby accept full and complete
responsibility for any work performed by the registered trainee appraiser named in this
report as if it were my own work.

As of the date of this report, Matthew Jehs, MAI has completed the continuing education
program of the Appraisal Institute.

We have both made an exterior inspection with photographs of the property that is the
subject of this report.

The appraisers have performed a prior appraisal on April 9, 2021 and September 22, 2022.
This was disclosed to client prior to engagement. No other appraisals or services regarding
the subject property have been completed within the past three-year period preceding
acceptance of this assignment.

No one provided significant real property appraisal assistance to the person(s) signing this
certification.

%Z%}J %%Z}” -r———ﬁ":—?’i :Ez__f?

Matthew W. Jehs, MAI Jason Christopher Malick
Cert Gen RZ2806 Trainee, RI2Z5267
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Definitions

Please refer to the publications listed in the Works Cited section below for more
information.

Works Cited:
= Appraisal Institute. The Appraisal of Real Estate. 15th ed. Chicago: Appraisal
Institute, 2020. PDF.
= Appraisal Institute. The Dictionary of Real Estate Appraisal. 6th ed. 2015. PDF.
» The Appraisal Foundation. 2020-2021 Uniform Standards of Professional
Appraisal Practice (USPAP). Eff. January 1, 2020 through December 31, 2021
PDF.

Market Value: As defined by the Office of the Comptroller of Currency (OCC) under 12
CFR, Part 34, Subpart C-Appraisals, 34.42 Definitions, the Board of Governors of the
Federal Reserve System (FRS) and the Federal Deposit Insurance Corporation in
compliance with Title XI of FIRREA, as well as by the Uniform Standards of Appraisal
Practice as promulgated by the Appraisal Foundation, is as follows.

Market value means the most probable price which a property should bring in
a competitive and open market under all conditions requisite to a fair sale, the
buyer and seller each acting prudently and knowledgeably, and assuming the
price is not affected by undue stimulus. Implicit in this definition is the
consummation of a sale as of a specified date and the passing of title from
seller to buyer under conditions whereby,

1. Buyer and seller are typically motivated;

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

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

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

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

Fee Simple Estate

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. (Dictionary, 6th Edition)
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Leased Fee Interest

The ownership interest held by the lessor, which includes the right to receive the contract
rent specified in the lease plus the reversionary right when the lease expires. (Dictionary,
6th Edition)

Lease Types

Absolute Net Lease - A lease in which the tenant pays all expenses including structural
maintenance, building reserves, and management; often a long-term lease to a credit
tenant.

Gross Lease - A lease in which the landlord receives stipulated rent and is obligated to
pay all of the property’s operating and fixed expenses; also called full-service lease.
Modified Gross Lease - A lease in which the landlord receives stipulated rent and is
obligated to pay some, but not all, of the property’s operating and fixed expenses. Since
assignment of expenses varies among modified gross leases, expense responsibility must
always be specified. In some markets, a modified gross lease may be called a double net
lease, net net lease, partial net lease, or semi-gross lease. (Dictionary, 6th Edition)

Marketing Time

An opinion of the amount of time it might take to sell a real or personal property interest
at the concluded market value level during the period immediately after the effective date
of an appraisal. Marketing time differs from exposure time, which is always presumed to
precede the effective date of an appraisal. (Advisory Opinion 7 of the Appraisal
Standards Board of The Appraisal Foundation and Statement on Appraisal Standards No.
6, ““Reasonable Exposure Time in Real Property and Personal Property Market Value
Opinions”” address the determination of reasonable exposure and marketing time.)
(Dictionary, 6th Edition)

Market Rent

The most probable rent that a property should bring in a competitive and open market
reflecting the conditions and restrictions of a specified lease agreement, including the
rental adjustment and revaluation, permitted uses, use restrictions, expense obligations,
term, concessions, renewal and purchase options, and tenant improvements (TIs).
(Dictionary, 6th Edition)

Exposure Time

1. The time a property remains on the market.

2. The estimated length of time the property interest being appraised would have been
offered on the market prior to the hypothetical consummation of a sale at market
value on the effective date of the appraisal; a retrospective estimate based on an
analysis of past events assuming a competitive and open market. (Dictionary, 6th
Edition)

Gross Building Area (GBA)

Total floor area of a building, excluding unenclosed areas, measured from the exterior of
the walls of the above-grade area. This includes mezzanines and basements if and when
typically included in the region. (Dictionary, 6th Edition)
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Stabilized Occupancy

1. The occupancy of a property that would be expected at a particular point in time,
considering its relative competitive strength and supply and demand conditions at the
time, and presuming it is priced at market rent and has had reasonable market exposure.
A property is at stabilized occupancy when it is capturing its appropriate share of market
demand.

2. An expression of the average or typical occupancy that would be expected for a
property over a specified projection period or over its economic life. (Dictionary, 6th
Edition)
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EXPERIENCE:

EDUCATION:

LICENSES:

PROFESSIONAL
ORGANIZATIONS:

Professional Qualifications
Matthew W. Jehs

Current Managing Director for Tuttle-Armfield-Wagner Appraisal &
Research, Inc., Mr. Jehs has 22 years of appraisal experience, receiving his
MAI in 2008. He has performed property valuations for a broad array of retail,
industrial, and office properties including shopping centers, office/warehouses,
bulk distribution warehouses, heavy manufacturing, both low-rise and high-
rise professional offices and medical office buildings. Valuations have also
included surgical centers, limited-service hospitality properties, condominium
developments and conversions, residential subdivisions, and vacant land.
Specialized real estate assignments include right-of-way projects, Cape
Canaveral Port Facilities, Kennedy Space Center assets, and Melbourne
Airport Aviation land, and jurisdictional wetlands. Clients served include
accountants, investment firms, law firms, lenders, private corporations, local
municipalities, and public agencies, including Veterans Affairs, Florida DEP
Approved Appraiser, and SJRWMD. Valuations have been utilized for
mortgage loan purposes, equity participation, due diligence support,
condemnation proceedings and insurance purposes. Assignments have
included the valuation of existing and proposed properties, as well as market
studies, highest and best use studies, and property value impact studies.

Bachelor of Arts Degree, Benedictine University, 2000

Appraisal Course Work Completed:
Appraisal Institute

110-Appraisal Principles

120-Appraisal Procedures

210-Residential Case Study

310-Basic Income Capitalization

410-Uniform Standards of Professional Practice — Part A
420-Uniform Standards of Professional Practice — Part B
510-Advanced Income Capitalization

520-Highest and Best Use and Market Analysis
530-Advanced Sales Comparison and Cost Approach
540-Report Writing and Valuation Analysis
550-Advanced Applications

Continuing Education in USPAP, ARGUS, STDB.com

State Certified General Real Estate Appraiser #FL-RZ2806

Member of the Appraisal Institute (MAI) #432527
2020 Past President Florida East Coast Chapter Appraisal Institute

I have been qualified as an expert witness in Brevard County circuit court. I have
testified in court cases involving commercial Real Estate litigation.
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PROFESSIONAL QUALIFICATIONS
FOR
JASON C. MALICK

EDUCATION: Bachelor of Arts Business Administration, University of
Florida, 2004

LICENSES: State-Registered Trainee Appraiser, RI125267

APPRAISAL COURSEWORK:
Appraisal Principles
Appraisal Procedures
Florida Appraisal Law
15-Hour National USPAP
Income Capitalization Approach
Report Writing and Case Studies
Sales Comparison and Cost Approach
Market Analysis and Highest and Best Use

APPRAISAL EXPERIENCE:
Appraisal experience including Vacant Land, Multi-
Family, Single-Family, Industrial, Retail, and other
Commercial and Residential Properties

PROFESSIONAL EXPERIENCE:
e September 2021 to Present — Commercial and Residential
Trainee, Tuttle-Armfield-Wagner Appraisal & Research,
Melbourne, FL
e January 2019 to January 2020 — Real Estate Agent
Premier Properties and Coldwell Banker Paradise,
Indialantic, FL
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SERVICE Purchase Order PURCHASE
City of Cocoa ORDEE NO,
65 STONE ST 081965
= B COCOA, FL 31022
e 321-433-8833

Purchasing @ cocoafl gov

B.O. Date : 127272023

VENDOR FPHONE : (321)T23-TOL0

VENDOR NUMBER T

VENDOR ADDRESS : TUTTLE ARMFIELD WAGHER SHIF TO : COMMUNITY SERVICES
APPRAISATL & BRESEARCH INC COMMUNITY SERVICES
111 W NEW HAVEN AVE 65 STONE STREET
MELBOURME, FL 32901 COC0OA FL 32922

Above P.O.# MUST Appear on ALL Invoices, Packing STip and Cerrespondence

DELIVER BY REQUISITION 2 REQUISITION DATE CONFIEMED BY
1272602023 00004 TE76 12/26/2023 CHEUTERMAN/3200
FOB ACCOUNT NUMEER PROJECT & BUYER
COCOA 00132005153400 CHERISTIME SAVAGE
1 1.00 SUM .E«;PDFE‘:.!!GF\_ FOR VACANT LOT AT 915 FLORIDA AVENUE 2,300.0000 2,300.00

This |5 an update of an appraisal done In 2022 for
the same location. PO 79324

Update Is necessary to send out new RFP fr the
sUnject propenty.

Appraisal feg guote for the 4.32 acres vacant land
located at the southwest comer of Rosa L Jones
and Florida Avenue, Cocoa, FL 32922, Further
Identified at 2426343

Quobe - 52,300

Address - 915 Florda Ave.

TOTAL PURCHASE AMOUNT §1.300.00

Page 1 of 4
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SERVICE Purchase Order PURCHASE
City of Cocoa ORDEER NO,
65 STONE 5T 081965
; COCOA, FL 32012
- 321-433-8833

Purchasing @ coceafl gov

Femit Invoice to:

CITY OF COCOA
ATTN: ACCOUNTS PAYABLE AUUTHORIZED SIGNATUERE -

45 STONE 5TREET Purchasing/Contracts Manxgar
COCOA FL 31022 ) )

or Florida Sales Tax Exemption No. 85-8012621548C-8
Email: AcconntsPayablewcocoafl gov

. Dvo mot iovoice prios to shipment.

. Partial shipments must be billed as separate mvoices.

. The right iz reserved to cancel order if not filled by specified date

4. Acceptance of order inchides acceptance of all terms, prices, delivery
msimactions, specifications, and conditions

5. IMPORTANT: Invoices and pacling shps must bear City Porchase

Order £ Confirm Eeceipt of PO o Forchasinewcocoafl sov.

[FEy

Page 2 of 4
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TERM3 and CONDITIONS

1. AGREEMENT:

Except as provided in Paragraph 22 below, this purchase order, including
these terms, conditions, the referenced bid package, and the specifications
herstn, constitute the sole and entire agreement between the parfies
hersto (herenafter "Agreement” or "Purchase Order”). Seller's
acceptance of this Agresment ia limited to the terms and conditions
hereof and written confirmation. commenci . OF
making deliveries hereunder conatitutes such acceptance,
notwithatanding Seller's proposal or terma additional fo or different
from those set forth in this Agresment. The Seller's quotation is
incorporated in and made a part of this Agreement only o the extent of
specifying the nature and description of the goods and services ordencd
and then only to the extent that such iterms are consistent with the other
terms of this Agreement. No course of prioe dealings between the parties
and nousage of the trade shall ke relevant to supglement or exglain any of
the terms or conditions hereof. The Buyer is the City of Cocoa, Florda,
[hereinafier referred fo asthe "City” or "Buyer™).

2. TIME I5 OF THE ESSENCE:

Failure fo perform sesvices or deliver goods of the quality and aquantity and
within the Ime limit(s) specified loy this Purchase Order shall, at the option of
the City, relieve it of amy obligafion to accept and pay for swch goods or
services, incleding any undelivered shipments of goods. Upon failure to deliver
as specfied, the City may buy lke goods or services elsewhers and charge
the Seller with ary increased cost or other loss incumred thereon, pursuant fo
apphcable law, unless defective shipment of goods, or performance of
defective services, as applicaltle, is agreed to by the Cify in writng. Any failure
by the City fo exercise its opfion with respect to any shipment of goods or
performance of services shall not be deemed to constitute a waiver with
respect io subseguent shipments of goods or performance of services. This
provision is not in liew of, and the City does not waive any remedies providad
by law.

3. WARRANTY:

With respect to semices, Seller warrants unio the City that Seller has the
competence and abiities to complete the seices set forth hersin. Seller will
perform the serices with due and reasomable diligence consistent with
sound professional practices. With respect to goods, Seller warrants to City
(a) that the goods shall be of the quality speciSed or of the test grade of
their respective kinds if no guality is specfied; shall conform to the
specifications, drawings, samples and ofher descriptions contaimed herein,
and to representations made by Seller or ifs representatives; be §t for City's
particular purpose; and (B) that at the fime the gqoods ame accepied by the
City, the goods shall have been produced, sobd, delivered, and fumished in
compliance with all applicable Federal and State laws, incuding but not
limited to the Consumer Product Safety Act, the Federal Occupational
Safety and Health Act, the Fair Emgloyment Praclices Act and the Equal
Pay Act, and all applicable municipal: ordinances, regulations, ries, labor
agreements, and working condifions to which the goods are subject, (c) that
the goods fumished hereunder are free of any daims or liens of whatever
nature whether rightful or otherwise of amy person, conporation,
partnership, or associafion

4. MODIFICATIONS:

Excegt as proviced in Paragraph 22 this Agreement can be modified or rescinded
orly in writing and if signed by both parties, or their duy authorized agenis.

3. WANER:

The failure of te Cify i enfonce any provision of this Agreement or exercise any
right or privilege granizd fo the City hereunder shall not corsfiute or be construed
as a waiver of any such provision or right and the same shall condnue in full force.
6. CITY OPTIONS:

City reserves the right to change specifications and delivery dates. Any
difference in prce required by such changes shall ke egquitably adjusted and
the Agreement shall be modified in writing accordingly. City further reserves
e right bo terminate all or part of the work to ke performed pursuant to this
Agreement. In such event, City shall be liakle only for materials or work done
within the authorization of this Agreement. In no event shall City ke lable for
incidental or consequential damages by reason of swch femmination.

7. INDEMHIFICATION:

Seller agrees to protect, indempify, save and hold harmiess City, its elected
and apgointed officials, officers, atiomeys, and employeas, from and against all
lpsses, costs and expenses and from and against all daims, demands, suits and
actions for damages, losses, costs, atiomey fees, expenses and from and
against al kabiity awards, judgements, and decrees of whatsoever nature for
any c’ind all damages fo property of the City or others of whatsoever nature
and for ary and all injury to any person (including death) arsing out of or
tesulting from negligence of Seller, keeach of this Purchase Order in the
performance of semvices or the manufacture of goods, frlom any defect in
materials or workmanship, from the failure of the goods to perform o its ful
capacity as specfied in the Purchase Order, specifications of other data, or
from the breach of any express or implied warranty.

B. PATENT INDEMMIFICATION:

Seller represents and waranis that it has the fight o use any and all
intellectual progerty, either by licensure or ownership, that is supplied,
indirecily or directly, under this Purchase Order. Further, the Seller agrees
that the City is relying on this representation and warrandy fo issue this
Purchase Order. Seller agrees o hold harmiess and to defend City against
any claims of patent or cogyright infingement cccasioned by the
manufacturer, sale or use of material supplied wnder this Purchase Order and
to indemnify City, and its elected and apponted officials, officers, atiomeys,
ard emgloyees, against any damages occasioned by such claims wheather
justfied or umusifisd

9. INSPECTION:

City shall have a reasonable fime after delivery orperformance within
which to inspect the goods or semvices. Goods rejected will, at Selers
expanse, be retwmed o Seller or otherwise disposed of as Seller shall
reasonakly request. The cost of inspection of goods or services righitfully
rejected shall be charged fo the Seler. If reasonable inspection disclosed
that part of the goods received or semvices performed are defective or
nomconforming, City shall have the right fo cancel any shipped portion of the
order or unperformed portion of the services. Payment for the goods or
semices on this Purchase Owder price to inspection shall not constiie
acceptance thereof and is without prejudice to any amd all daims that City may
have against Seller. The making or failure to make amy inspection of, or
payment fior accepiance of, the goods or services, shall in no way impair
City's right to reject nonconforming goods or services, recover damages or
exercise any ofher remedy i which City may keen titled, nobwithstanding
City's lmowiedge of the nonconformity, its substantiality, or the easeof its
discovery.

10. TAXES:

The City government is a nor-profit operation and not sulbject bo tao

11. CONTINGENCIES:

Performance of any obligation under this Agreement may be suspendzd
by either party. without liakility, to the extent that an act of God, war, riot, fire,
explosion, accident, flood, sakotage, inakiity to obiain fusl or power,
governmental laws, regulations, or orders, or any other cause beyond the
reasonakle control of such party, or labor troukle, strike, lockouwt or injunction
[whether or not swuch labor event is within the reasonable conbrol of such
party] delays, prevents, resiricts or limits the performance of this Agreement
or the comsumpdon, sale, use or end use of goods or services. The affected
party shall invoke this provision by promptly mofifying the other party in weiting
of the nature and estimated duration of the suspension period. Af City's option,
gither the Agreement pericd shall be extended by the term of any such
suspension, or the total Agreement gquantity hereunder shall be reduced loy the
muaniity not delvered or peformed during the term of such suspension, and,
in gither event, the Agreement shall otherwise remain unaffected. In such
event that Seller's performance is suspended for more than sicdy (60) days
during the term hereof, City may, at its option, terminate this Agreement upon
writhen notice to the Seler.

12 PRIGE PROTECTION:

Seller warrarties that the price(s) set forth herein are 2gual to the lowest net price,
and e terms and condiions of sale as favorable as the price(s), temms and
conditions afforded by the Selier tn any ofher customes for goods or services of
compatible grade or quality during the terms hereof. Should City be able to
purchase goods or services of the same or comparakle guality from ancther

Page 3 of 4

Tuttle-Armfield-Wagner Appraisal & Research, In

C.

100



source af @ lower delivered cost then in effect hereunder, and City gives Seller
weitien mofce heseto, City may purchiase such goods or serices from such oher
sourcEs at such lower delvered cost unless within fifteen days of receipt by Selles
of said nofice, Seler meets such lowes delivered cost for such quantity of goods
oF sesvices. Any quanity of goods or services 5o purchasad from another source
by City shall ke deducted from the total quantity offered on this Agreement, but
the Agreement shal otherise remain unaffected.
13. PACKAGING AND CARTAGE:
Mo charge will ke allowed for packing, boxing or cartage wiless agreed wpon at
the fime of purchase, kut damage to any goods not packed to ensure proper
profection to same wil lbe chasged io Seller. Cily's arder mumiber and quanfity
shipped wil be marked or tagged on each package. City's count will be accepted
as final and condusive on ary shipment not accompanied by temized packing
shp. Delay in or mor-receipt of packing lists, statements, or invoices in $e numiser
of copies specfied or erors or omissions of amy of these will ke just cause for
withholding payment.
14. HAZARD:
Seller shall nofify City of any inherent hazard and applicable precaufons and
probective measwures and provide ary adeitional relevant information, including lout
not limited to Matedal Data Safiety Sheets, for fhe goods being purchased herin.
15. QUANTITY:
The guantties of goods or duration of senices as indicated on the face hersof,
must mot be excesded without prce writlen awthorizabion from City. Excess
muantites may be retumed to Seller at Seler's copense.
18. ASSIGNMENT:
Nao rght or inberest in this Agreemenit shall be assigned by Seller withow the pror
weitten permission of the City and no delegation of any chigation owed by ither
City or Seller shall be made without the prior witien permission of either party.
Ary attempted assigement or delegation shall ke wholy void and fotaly
neffective for all purposes.
17. GHOICE OF LAW; VENUE:
The valicity, infenpretation, and performance of this Agreement shall ke govemad
ard consued in accordance with the laws of the State of Fonda. In the event of
ary dispute under this Purchase Order, venue shall be in Brevard County, Florda
for any state action and Orando, Florida, for any federal action.
18. PUBLIC REGORDS; RIGHT TO ALUDIT RECORDS:
Wiritten documenis prepared by either the Seller or City in furtherance of this
Agreement shall comstibute a public record. Ary such instrument mantained by
Seller hereunder shall be delivered fo the City wpon reguest The City shall also
ke entitied to audit the books and records of the Seller fo the extent that such
books amd records relate to the pesformance of this Agreement. Such books and
recortts shall be mantained oy the Seller for a pesiod of three [3) years from the
date of final payment wnder this Agreament unless a shaer pericd is othemise
authorized in writing by the City.
10. FISCGAL YEAR FUNDING APPROPRIATION:
a) Specified Pariod.
Urless chenwise provided by law, 3 purchase order for supplies or
samicEs may be entered inbo fior amy period of ime deemed o be in e
best nterest of the City, provided the term of the purchase order and
conditions of renewal or extension, if any, are included in the solicitation
and funds are available for the inital fiscal period of the purchase order.
Payment and performance ckligatons for succesding fiscal periods
shall be subject 1o the annual appropriation by City Councl.
b) Gancellation Due to Unavailability of Funds in Succeeding Fiacal
Periods.
Vhen furds ame not appropeiaied or odeewise made available to
support continuation of perormance in a sukseouent fiscal year period,
the: purchase onder shall ke cancelled, and the contracior shal be
enfitied bo reimbursement fior the reasonalole value of any work
performed to the date of cancellation.
20. FAILURE TO EXECUTE PURCHASE ORDER:
Failure of the successid kidder to acoept the Purchase Crdet as specified may be
cause fior cancellation of the award. In the event that the order is cancelled, the
award may then be made to #ie second lowest responsve and responsible
bickder, and such bidder shal fulfil every stipulation embraced hersin as if he were
the original party to whom the bid award was madz, oral bids maybe rejected and
miade void by the City.

21. INDEPEMDENT CONTRACTOR:

The Seller shall pesform e ckiigations of tis Purchase Order a5 an independart
contractor and under no crcumstonces shall it be considered as agent or
employee of e Cify.

21. OTHER RELATED AGREEMENTS:

Im corjunciion with, or prior to issuing fhis Purchase Order, the City may require
e Saler fo execute a ful writlen agreement that is approved by $he City
Manager or City Councl and exscuted by the City Manager or Mayor MMaster
Agrezment”). The Master Agreement shal {ake precedence over the terms and
conditions sef forth in this Purchase Order to the exiznt there are any conficing
terms amd condifons. Ofhemise, the Master Agreement aned this Purchase Order
shal be deemed supplemeantal to 2ach oher.

21. SOVEREIGN IMMUNITY:

Nathing contained in this Purchase Order shall ke corstrued as a waiver of the
City's right to sovercign immunity under section 788 28, Florda Siabutes, or other
limitafions imposad on the City's potenial liabiity under state or federal law. The
provisions of §760.28 Fonda Stabutes, and any ofher limidations or restrictions in
the City's liakiity shall be deemed incomporated herein by this reference.

24. INSURAMNGE:

If this Purchase Order requires the Seller to pesfiomn sesvices on the City's
premises of at any place where e City conducts operations, or requires the
Seller to perform profiessional consulfing services, the Seller shall request
inswrance coverage requirements from the City's Purchasing Manager. In
circumstances where insurance is required oy the City, Seller shal provide proof
of imsurance or insurance cestificates with the City Isted as an addiional named
insured prioe bo performing under this Purchase Order. Noncompliance with this
Paragraph shall place the Seller in default and sukject this Purchase Order fo
immediate camcelation.

23. EVERIFY:

Pursuani to section 448.095, Florda Statubes, begirning Jaruary 1, 2021, Seler
shal register with and use the L5, Depatment of Homeland Security's E-Verify
system, hifps:ie-venfy uscis goviemp, fo verfy the work authorization siabus of all
employees hired on and afier Janwary 1, 2021, Seller shall also require all
subcontractoss performing work undar this Agreement to use the E-Vedfy system
for any employees they may hire durirg the tzmm of this Agreement Seler shall
cletain from all swch subcontractors an affidavit siafng the subconbracior does not
employ, corfract with, or subcortract with an uwawhorized alien, as defined in
section 448,095, Florida Stahuies. Seller shall provide a copy of all subcontractor
affidanifs fo the City upon receipt and shall mairtin a copy for the duration of he
Agrezmert. Seler must provide evidence of compliance with secion 448.083,
Flonda Siatutes. Evidence shall consist of an affidavit from the Seller siating all
employees hired on and afier Janwary 1, 2021, have had their work authorization
shnsmenﬁadﬂﬂwﬂwEh'enﬁ'sysmnmdampyufﬂmrpm:dn‘fregm
in the E-Verify system. Failure to comply with fhis provision is a material beeach of
this Agreement and shall resulf in fie immediate termination of the Agreement
without peralty to the City. Seller shall be liakle for all costs incurmed by the City
securing a replacement Agreement, including lbut not Brmited to, amy increased
costs for the same sesvices, any costs due to delay, and relidding costs, if
applicakle.
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