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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: 
 

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

Value Conclusions

 
 

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. 

 



 

 

TABLE OF CONTENTS 
 
Summary of Important Facts and Conclusions ................................................................... 5 
Limiting Conditions and Assumptions ............................................................................... 7 
Extraordinary Assumptions .............................................................................................. 10 
Identification of Subject .................................................................................................... 11 
Purpose of the Appraisal ................................................................................................... 11 
Client ................................................................................................................................. 11 
Intended Use and User of Appraisal ................................................................................. 11 
Existing Leases, Rentals or Use Agreements ................................................................... 11 
Owner of Record and Sales History .................................................................................. 12 
Legal Description .............................................................................................................. 13 
Scope of Work .................................................................................................................. 15 

Location Maps .............................................................................................................. 17 
Neighborhood Analysis .................................................................................................... 18 
Zoning ............................................................................................................................... 35 
Assessment and Taxes ...................................................................................................... 39 
Property Description ......................................................................................................... 40 

Highest and Best Use .................................................................................................... 48 
Valuation Methodology .................................................................................................... 59 
Sales Comparison Approach – Land Valuation ................................................................ 60 

Land Comparables – As Is ............................................................................................ 60 
Sales Comparison Approach Conclusion ...................................................................... 72 
Billboard Analysis ........................................................................................................ 73 

Final Reconciliation .......................................................................................................... 88 
Certification ...................................................................................................................... 90 
Addenda ............................................................................................................................ 91 

Definitions..................................................................................................................... 92 
Professional Qualifications ........................................................................................... 95 



 
 

 
 

  

5 
 
Tuttle-Armfield-Wagner Appraisal & Research, Inc. 

Summary of Important Facts and Conclusions 

Report Date 1/26/2024

Inspection Date 12/29/2023

As Is Date of Value 12/29/2023

Report Dates

 
 

Property Name N1DVacant Land/MF Development | 915 Florida Avenue

Property Major Type N1DLand

Address N1D915 Florida Avenue

City N1DCocoa

County N1DBrevard

State N1DFL

Zip N1D32922

Tax ID N1D24-36-33-80-23, 24-36-33-00-755

Owner N1DCOCOA, CITY OF

Land SF N1D214,838

Acres N1D4.932

Zoning N1DC-C;RMU

Zoning Type N1DCore Commercial District;Redevelopment Mixed Use District

Subject Summary

 
 

Parcel ID Gross Land 
Area (Acres)

Gross Land 
Area (Sq Ft)

Usable Land 
Area (Acres)

Usable Land 
Area (Sq Ft)

Traffic 
Count 

Access

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

Land Summary

 
 

Tax ID Total Assessment Tax Rate Ad Valorem 
Taxes

Non Ad Valorem 
Taxes

Total Parcel 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:

Real Estate Assessment and Taxes

The subject is municipally owned property and is exempt from Ad Valorem and Non-Ad Valorem taxes.
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Tuttle-Armfield-Wagner Appraisal & Research, Inc. 

 

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

Value Conclusions

 
 

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

Limiting Conditions and Assumptions 
1. 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. 

 

2. 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. 

 

3. 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. 

 

4. 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. 

 

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

 

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

 

7. 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.   

 

8. 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. 

 
9. 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. 

 
10. The Contract for the appraisal of said premises is fulfilled by the signer hereto upon 

the delivery of this report duly executed. 
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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. 

 



 
 

 
 

  

9 
 
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. It 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. 
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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 of 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. 

 
 



 
 

 
 

  

11 
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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.  
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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. 
 

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 of 4.932 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 
information as this was a private transaction.

Subject Sale History

 
 
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.  
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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. 
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Plat Map 
 

 
 

Aerial 

 
 
The aerial depictions are from the Brevard County Property Appraiser records. The property 
boundaries are not exact. They are for illustrative purposes only. 

Subject 
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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: 
 

        ● the client and intended users of the report as well as the intended use;   
          ● assignment conditions; 
             ● typical client expectations; and       
             ● 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 in our file. 

 
 

Cost Approach

Sales Comparison Approach x

Income Approach

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

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

Utilized Approaches to Value

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

 
 

MLS Statistics  
A quick recap of the Brevard County Residential Report for November 2023:  
 

 
Source: Space Coast Association of Realtors  

Subject
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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 

 
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.  

 
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. 



 

24 
 
Tuttle-Armfield-Wagner Appraisal & Research, Inc. 

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 I-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. 
 

 
 
 
 

City Multifamily Complex # of Units Year Built
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 ¾ 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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Source:   https://hsrail.org/florida-high-speed-rail 

 
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.  

 

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

Prices/Value Trend 
Stable for Residential  
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

Zoning Type/Description Core Commercial District Redevelopment Mixed Use District

Zoning Intent/Summary The provisions of this district are intended to apply
to the core area as described in the city's adopted
redevelopment plan, an area generally bounded on
the north by Mitchell Street, on the east by Forest
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 commercial, 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.

The RMU district is intended to promote a
downtown, urban, town center environment, giving a 
focal point for the city in locations deemed
consistent with the comprehensive plan.

Permitted Uses Permitted uses under this zoning include, but are not
limited to, the following: Professional offices, Dental
clinics, medical offices laboratories, Financial
institutions, Business services, Restaurants (bars and
lounges allowed only as an accessory use to
restaurant), Personal service establishments, Retail,
Public and private automobile parking, Recreational
and cultural facilities, Hotel/motel, Private clubs in
conjunction with a mixed-use, commercial or hotel
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.

Permitted uses include but are not limited to: Banks
and other financial institutions, professional and
general office buildings, service station, automobile
repair and service, restaurants, florist, art studios,
bakery, indoor theater, laundry and dry cleaning,
retail stores, hotels, motels, apartments, and
condominiums not exceeding 25 rental units per acre 
with no less than 550 SF of livable floor area, single-
family medium density subdivision.

Future Land Use The 'Comprehensive Land Use Plan' indicates that
the subject is located in an area designated as
'Mixed Use'. This designation accommodates both
commercial and multi-family develoment The zoning
is consistent with the Future Land Use Plan.

Prohibited uses under this zoning classification
include but are not limited to: Manufacturing and
industrial uses, freight 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.

The 'Comprehensive Land Use Plan' indicates that
the subject is located in an area designated as
'Redevelopment Mixed Use'. This designation
accommodate activities such as: general retail sales
and service, professional and business offices,
personal services, and limited medium to high
density residential. The zoning is consistent with the
Future Land Use Plan.

Minimum Lot Area 10,000 sq ft 7,000 sq ft

Front Set Back Distance 20 ft; 30 feet for lots fronting on Forest Avenue and
Florida Avenue

25 ft

Side Yard Distance Interior: 5 ft; Corner: 15 ft 5 ft

Back Yard Distance 10 ft 10 ft

Maximum Building Height Unlimited 75 ft

Zoning Parking Requirements Multi-family: Efficiency unit: 1 space per dwelling
unit; One bedroom unit: One and one-half spaces
per dwelling unit; Two or more bedroom unit: 2
spaces per dwelling unit.

Two and one-half (2½) spaces for each dwelling
unit within a multiple-family complex of three (3)
dwelling units or more.

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

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

Zoning Summary
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Zoning Maps 
 
City of Cocoa - (SW Corner of Rosa L. Jones Drive and Florida Avenue)  

 
City of Rockledge – (East of US Highway 1) 

Subject
Zoned 
RMU 

Subject 
Zoned 
RMU 
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Property Address Property Name Land Area (AC) City Number Of Units Number Of Stories Units/Acre

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

300 N 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

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.  
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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 
Taxes

Non Ad Valorem 
Taxes

Total Parcel 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:

Real Estate Assessment and Taxes

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 1st 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 24-36-33-80-23
Location The subject has an assigned address of 915 Florida Avenue, Cocoa, 

FL, 32922.
Land Use Vacant Land
Current Use Vacant Land
Proposed Use MF Development
Traffic Count (Most Recent) 4,180
Traffic Count Date 1/1/2021
Map Latitude 28.350266
Map Longitude -80.728147
Adjacent Land Uses 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 Summary

 
 

Gross Land Area (Sq Ft) 214,838
Gross Land Area (Acres) 4.932
Usable Land Area (Sq Ft) 214,838
Usable Land Area (Acres) 4.932
Excess Land Area Comments There is no indicated excess land. The subject Floor Area Ratio 

(FAR) meets or exceeds current building trends for this property 
type.

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

Source for Site Size Property appraiser record card.
Site Size Analysis The total subject land area is typical for a commercial use in the 

subject neighborhood.

Site Size Attributes

 
 

Adequacy of Utilities The subject's utilities are typical and adequate for the market area.
Public Electricity Provided by FPL in above ground elevated lines.
Water Supply Type City water
Sewer Type City sewer
Rail Access No

Site Utilities
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Land Units 616
Land Unit Type Multi-Family
Approved or Zoned Approved and Zoned
Corner Lot is
Dimensions Varies
Primary Frontage Street Name Rosa L. Jones Drive
Secondary Frontage Street Name Florida Ave.
Frontage - Primary Street (Feet) 400
Frontage - Secondary Street (Feet) 465
Average Depth (Feet) Varies
View Residential and Commercial
View Description The primary street frontage is along Rosa L. Jones Dr.
Access Average
Access Description Access is via mutiple ingress/egress drives located along Rosa L. 

Jones Drive and Florida Ave.
Site Visibility Average
Site Visibility Description The site has an average passing traffic which is typical for a medium 

intensity commercial use.
Site Improvements The site improvements include asphalt paved access drives.

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

Street Lighting There is street lighting along Rosa L. Jones Dr. and Florida Ave.
Sidewalks There are sidewalks along Rosa L.Jones Dr. and Florida Ave.
Curb and Gutter There are no curbs or gutters along Rosa L. Jones Dr. There are 

curbs and gutters along Florida Ave.
Drainage None
Landscaping The subject is vacant land, and does not have any planted 

landscaping. It is natively vegitated. 
Topography Level w/grade improved
Shape Irregular
Soil Conditions 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.

Site Characteristics
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FEMA Map # 12009C0426H
FEMA Map Date 1/29/2021
Flood Zone X
In Flood Plain Unknown
Flood Zone Comments 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.

Encumbrance / Easement Description There no known adverse encumbrances or easements. Please 
reference Limiting Conditions and Assumptions.

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

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

Wetlands Type Not in Hazard
Retention None
Possible Nuisance No nuisances were observed upon inspection of the subject property. 

Site Hazards

 
 
Flood Map: 
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Aerial View  
 

 
 
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 
 

    NE Corner along Florida Ave. and Rosa L. Jones Drive North Elevation 

Subject Interior Subject Interior 

Subject Interior Subject Interior 
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Parcel along US Highway 1 Billboards on Subject Parcel Fronting US Highway 1

 US Highway 1 Facing North US Highway 1 Facing South 

Florida Ave. Facing South Florida Ave. Facing North 
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Rosa L. Jones Dr. Facing West Rosa L. Jones Dr. Facing 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 14th 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. 
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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. 
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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.  
 

 
 
 
 
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 AI 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 AI-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 

Cost Approach

Sales Comparison Approach x

Income Approach

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

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

Utilized Approaches to Value

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. 
 

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

 
 The most pertinent data is further analyzed and the quality of the transaction is 

determined. 
 

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

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

 
 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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ID 8326  
Address 2320 Highway 524

City Cocoa

State FL

Zip 32926

County Brevard

Latitude 28.3968821

Longitude -80.766061

Tax ID 24-36-18-27-*-1

Property Major Type Land

Property Type Commercial

Address 2320 Highway 524 ID 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 Zoning PUD

Land SF 685,634 Utilities All to site

Usable Acres 15.74 Traffic Count 18,890

Corner Yes Road Frontage 1601'; 1077' SR-524; 

Topography Level w/grade Land Units 280

Access Average Distance 3.96

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.

Site

Transaction

Land Comparable 1

Sale Comments
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ID 62

Address 940 Rockledge Boulevard

City Rockledge

State FL

Zip 32955

County Brevard

Latitude 28.3473728

Longitude -80.7296606

Tax ID 24-36-33-00-00758.0;756;825,757

Property Major Type Land

Property Type Commercial

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-
00758.0;756;825,757

Price $7,400,000

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 Blvd - 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.

Land Comparable 2

Sale Comments

Site

Transaction
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ID 14144

Address 3420 Dixie Hwy NE

City Palm Bay

State FL

Zip 32905

County Brevard

Latitude 28.05504861

Longitude -80.59106275

Tax ID 28-37-11-78-C-1

Property Major Type Land

Property Type Multi-Family

Address 3420 Dixie Hwy NE ID 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 Llc 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

Transaction

Land Comparable 3

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 
intersection. 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 of $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.

Site

Sale Comments
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ID 9285

Address 4600 Dixie Highway NE

City Palm Bay

State FL

Zip 32905

County Brevard

Latitude 28.025909

Longitude -80.576141

Tax ID 28-37-25-01-*-AA, 28-37-25-

Property Major Type Land

Property Type Multi-Family

Address 4600 Dixie Highway NE ID 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-
01-*-BB, 28-37-25-00-1 & 
28-37-25-01-*-CC

Price $7,200,000

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

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 of 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.

Transaction

Land Comparable 4

Site
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ID 14125

Address 2739 S. Ridgewood Avenue

City Daytona Beach

State FL

Zip 32119

County Volusia

Latitude 29.160104

Longitude -80.99491

Tax ID 5.33306E+11

Property Major Type Land

Property Type Multi-Family

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 PUD

Land SF 378,972 Utilities All to Site

Usable Acres 8.7 Traffic Count 32,886

Corner No Road Frontage 1010' S. Ridgewood 
ATopography Level w/grade improved Land Units 440

Access Average Distance 58.24

Land Comparable 5

This is the closed sale of 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".

Sale Comments

Site

Transaction
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ID 8327

Address 430 Brevard Ave

City Cocoa

State FL

Zip 32922

County FL

Latitude 28.3541215

Longitude -80.7260326

Tax ID 24-36-33-39-B-11; 24-36-33-

Property Major Type Land

Property Type Commercial

Address 430 Brevard Ave ID 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-
39-B-8; 24-36-33-39-B-7

Price $3,900,000

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 CBD

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

Site

Land Comparable 6

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.

Transaction

Sale Comments
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ID 12757

Address XX Lipscomb St.

City Palm Bay

State FL

Zip 32905

County Brevard County

Latitude 28.04601239

Longitude -80.60434312

Tax ID 28-37-14-53-6; 28-37-14-53-

Property Major Type Land

Property Type Multi-Family

Address XX Lipscomb St. ID 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-
5; 28-37-14-52-4; 28-37-14-
52-3

Price $2,900,000

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

Site

Sale Comments

Land Comparable 7

Transaction

This is the pending contract of four parcels with a total of 24.61 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 SJRWMD 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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ID 8668

Address Not Assigned

City Titusville

State FL

Zip 32780

County Brevard

Latitude 28.5303724

Longitude -80.8219915

Tax ID 22-35-33-00-506

Property Major Type Land

Property Type Commercial

Address Not Assigned ID 8668

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

Land Comparable 8

Transaction

Site

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 

 

 
 
 

Legend Address City Distance

Subject 915 Florida Avenue Cocoa
Comp 1 2320 Highway 524 Cocoa 3.96 miles
Comp 2 940 Rockledge Boulevard Rockledge .22 miles
Comp 3 3420 Dixie Hwy NE Palm Bay 22.04 miles
Comp 4 4600 Dixie Highway NE Palm Bay 24.25 miles
Comp 5 2739 S. Ridgewood Avenue Daytona Beach 58.24 miles
Comp 6 430 Brevard Ave Cocoa .29 miles
Comp 7 XX Lipscomb St. Palm Bay 22.34 miles
Comp 8 Not Assigned Titusville 13.69 miles  
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Land Analysis Grid
Address

City
County

Date
Price

Land Units
Price per Unit

Transaction Adjustments
Property Rights Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0%

Financing Market Terms 0.0% Cash to 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 None 0.0% Entitlements -30.0% Entitlements -30.0% None Noted 0.0% None Noted 0.0% None Noted 0.0% Pending Contract 0.0% Entitlements -30.0%
Expend. After Sale

Market Trends Through 11/1/2022 3.0%

Subsequent Trends Ending 12/29/2023 0.0%

Characteristics Adjustments
Location

% Adjustment
Qualitative
Land Units

% Adjustment
Qualitative

Topography

% Adjustment
Qualitative

Shape
% Adjustment

Qualitative
Utilities

% Adjustment
Qualitative

Zoning
% Adjustment

Qualitative
Access

% Adjustment
Qualitative
Retention

% Adjustment
Qualitative

Proposed Use

% Adjustment
Qualitative

Adjusted Price per Unit
Net Adjustments
Gross Adjustments

$14,989 $12,560 $12,946 $15,491

Adjusted Price per Unit

15.0% 20.0%

415
Superior

12/28/2023

XX Lipscomb St.

Similar

Similar

0%

8/15/2023

$16,183
241

Comp 1

$6,450,000

$14,659
352

$21,307 $17,349
415

$0

440

3420 Dixie Hwy NE 4600 Dixie Highway 
NE

1.6%

4/6/20229/30/2021
$7,400,000$4,158,750 $7,500,000

300
$28,000

$0

Comp 3

4/14/2022
Volusia

2739 S. Ridgewood 
Avenue

$14,659

0%

Similar

-15%

Similar

Level w/grade

Irregular

352

0%

$14,776
0.0%

$15,338

Similar

Similar

Above Average

0%

0%

Level w/grade improved

Irregular
0%

0.0%

-10%

$16,183

Similar

-15%

0%

Similar

0%

0%

0%

Similar
0%

Similar

Mostly Rectangular

Level w/grade improved

Similar
On-Site

0%

CBD
0%

Average

Similar

0%

10%

All to site

Irregular

5%

Nearby
Similar

All to siteAll to site

-5%
Above Average

25.0% 25.0%

616

Comp 2

300
-15%

$15,338
3.3%

915 Florida 
Avenue

Brevard
Cocoa

Brevard

--
12/29/2023

616 280

Adjusted Price per Unit

Average

0.0%

Irregular

Similar Similar

Above Average

Level w/grade 
improved

Irregular
0%

Similar

Level w/grade

All to Site

RMU - Redevelopment C-C;RMU

0%0%

All to site

Average

PUD

Similar
0%

10%

On-site

BMU

0%

0%
Similar

0%

Similar

Average

$14,571 $14,951

0%

Inferior
MF Development

Similar

On-site

Apartments Multi-family Apartments

0%
On-Site

0%

None

$13,423

0.0%

Palm Bay
FL

234

$0

Brevard County
Cocoa

4/4/2023
$8,000,000

0%

15%

Irregular
Inferior

497.00

$0 $0

0.0%
$16,183 $11,268

0.0%

Average Average
0%

$11,268

0%
Superior

$12,393

Titusville

Comp 8

Level w/grade, wooded

0%

25.0%-20.0%

-20%

0%

234

5%

Average

Inferior

Similar Inferior

0%

Similar

0.0%

Similar
All to site

$11,268

Good

1.7%

$19,935

$19,600

$19,935

Superior

0.0%

PUDBMU - Bayfront Mixed 

-5%

Similar
0%

Above Average
0%

0%

5%

Similar

On-Site

Similar

Superior

Superior

Above Average Above Average

0.0%

0.0%

-5%

$14,915
0.0%

Similar

Similar

On-Site
0%

Superior

Multifamily Residential

0%

Townhomes

None
5%

MF

0%

5%
None

0%

-5%

0%

Similar

Superior

Similar

0%

-5%

Similar

0%

Inferior

Similar

Similar

0%

All to Site

-5%

$16,183

-5%

$17,634

-15.0%

$14,915

15.0%
$12,958

$0

RM-10 RC

Similar

Nearby

$14,915
0.8%

$17,349

0%
440

$14,776

$17,634

-15.0%
25.0%

-10.0%
25.0% 40.0%

-25.0%
25.0%

-5.0%

Similar

MF Development

Similar

0%

0%

0%

Inferior

Similar Superior

Similar Similar

0%

0%

MF
Similar Similar

Average

Apartments - 440 Units

Average

Inferior

Wooded

Mostly Rectangular

Level/Improved

Rectangular

Rockledge

Not Assigned
Comp 6

940 Rockledge 
Boulevard

$0

Similar

Comp 4

$7,200,000
7/26/2022

-5%

Similar

-10%

Daytona Beach

Similar

Comp 7

Superior Superior Superior Superior Superior Superior Similar

$12,393

$12,393

0.0%

$2,900,000

$12,393

Palm Bay

$14,853

11/15/2023

$0

Comp 5

Palm Bay
Brevard

280

241

Brevard

497
$16,097

Inferior Similar Inferior

Above AverageAverage

Cash

Cocoa
Brevard

Conventional

Fee Simple

Adjusted Price per Unit $14,853

2320 Highway 524

Brevard

Level w/grade improved

$3,900,000

430 Brevard Ave

15%

0%
Similar

0%
Similar Similar

 
 
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.    
 

Number of Comparables: 8 % Δ
1%

-45%
-21%
-13%

$16,140 $6,825,000 land unit
$16,140

Eight Million Six Hundred Twenty Four Thousand Dollars

Subject Size:
$14,000

Reconciled Final As Is Value:
$8,624,000

616
Reconciled Value/Unit Value:

Indicated Value:
$8,624,000

High:
$13,986

Land Value Ranges & As Is Reconciled Value

Low:
$15,491

Unadjusted Adjusted
$12,393

$17,605Average:
$28,000

$12,560

Median: $13,997

 
 
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: 
 

Address:

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:

Date Last Rent Change: 1/1/2024

Date of Next Rent Change: 1/1/2027

Year Starting Subject Annual Rent Obligations Rent Change
Base Rent Per 

Month
Rental Rate Per 

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:

Expenses/Maintenance:

Utility Charges: 

Termination Clause: 

Concessions: None Noted.

Insurance: 

Tenant shall provide for its own utilities and shall be responsible for paying such utilities.

Landlord and Tenant may without reason cancel this lease with a ninety (90) day notice to the other party.

Tenant is responsible for the following insurance: worker's compensation, commercial general liability, business or commercial 
property insurance, and automobile liability coverage.

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

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.

Lease Abstract

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.

Tenant is responsible for the maintenance and expenses of upkeep of the sign and any damage.
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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: 
 

Name

Address

City

Tax ID

Owner

Property Major Type

Property Type

Name

Address

City

Tax ID

Traffic Count

Unit Visibility

Distance

Tenant Size Base Rent/SF Type Date Term

Obloy Farms 3,148 $850/month Gross - NNN 1/1/2024 2 years

Billboard # 6529

4260 N. Courtenay Parkway

Merritt Island

24-36-02-00-251.1

 

ID

Lessor

Lessee

Property Major Type

Lease Comparable 1

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.

Special Purpose

Comments

Outdoor Sign

Special Purpose

4260 N. Courtenay Parkway

Merritt Island

Joe Kalata, 321-775-8140

Steel post, double sided

Comm. Verification Source

Property Type

Construction

14320 Outdoor Sign

24-36-02-00-251.1

6529Billboard # 6529

Good - Corner location, not signalized

Site Building & Verification

5.9

Leases
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Name

Address

City

Tax ID

Owner

Property Major Type

Property Type

Name

Address

City

Tax ID

Traffic Count

Unit Visibility

Distance

Tenant Size Base Rent/SF Type Date Term

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

26590

Comm. Verification Source Candace Estabrook, 321-799-
3388

Billboard # 6530

2000 W. King Street

Cocoa

24-36-31-00-257

 

Special Purpose

Outdoor Sign

Cocoa

24-36-31-00-257 Special Purpose

2.16

Lease Comparable 2

2000 W. King Street

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 
billboardâ€™s revenue, whichever is greater. In year 11 the lease increases to $3,300 per year or 25% of the billboardâ€™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.

Comments

Average -  Not Corner Steel post, double sided

Leases

Billboard # 6530 6530

Outdoor SignProperty Type

Construction

Site Building & Verification
ID

Lessor

Lessee

Property Major Type
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Name

Address

City

Tax ID

Owner

Property Major Type

Property Type

Name

Address

City

Tax ID

Traffic Count

Unit Visibility

Distance

Tenant Size Base Rent/SF Type Date Term

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

Leases

Construction

Comm. Verification Source

ID

Lessor

Lessee

Property Major Type

Property Type

3805 Cheney Highway

Titusville

22-35-29-AV-*-7

 

Special Purpose

Outdoor Sign

Billboard # 6532 6532

3805 Cheney Highway

Titusville

Lease Comparable 3

Special Purpose

23940

Pat Fischer, 321-268-2000

Billboard # 6532

Outdoor Sign

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.

Site Building & Verification

15.97

Steel post, double sidedAverage, no corner, not signalized

22-35-29-AV-*-7
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Name

Address

City

Tax ID

Owner

Property Major Type

Property Type

Name

Address

City

Tax ID

Traffic Count

Unit Visibility

Distance

Tenant Size Base Rent/SF Type Date Term

Asking 0 $500/month Gross - Modified Gross 1/1/2024 1 year

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.
Comments

Leases

6533

Steel post, single-sided

Titusville

Outdoor Sign

 

Site
Billboard # 6533

Comm. Verification Source

Lessee

19.68 Billboard Source, Corey 

Lease Comparable 4

Special Purpose

Titusville

 

 

Special Purpose

Outdoor Sign

Building & Verification

 

Billboard # 6533

Various

Property Major Type

Property Type

ConstructionAverage, no corner, not signalized

ID

LessorVarious
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Name

Address

City

Tax ID

Owner

Property Major Type

Property Type

Name

Address

City

Tax ID

Traffic Count

Unit Visibility

Distance

Tenant Size Base Rent/SF Type Date Term

Lamar 0 $333.33/month Gross - Modified Gross 9/14/2023 10 years

Outdoor SignProperty Type

Comments

32900

Lessee

Property Major Type

Construction

Lease Comparable 5

350 S. Wickham Road

West Melbourne

27-36-25-75-0000D.0-0001.00

 

Billboard # 6534

Mark Angeline, Owner

ID

Lessor

Special Purpose

350 S. Wickham Road

Special Purpose

Outdoor Sign

West Melbourne

27-36-25-75-0000D.0-0001.00

Billboard # 6534

Average, no corner, not signalized

The is the reported contract rent for a billboard along Wickham Road, with traffic counts of 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.

17.5

6534

Comm. Verification Source

Leases

Site Building & Verification

Steel post, double sided
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Name

Address

City

Tax ID

Owner

Property Major Type

Property Type

Name

Address

City

Tax ID

Traffic Count

Unit Visibility

Distance

Tenant Size Base Rent/SF Type Date Term

Asking 0 $300/month Gross - Modified Gross 1/1/2024 3 Years

 

Blue Line Media Sales, 1-800-
807-0360

Average, no corner, not signalized

Building & Verification

Lessor

Lessee

Billboard # 6678 6678
Site

Various

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.

Comments

Outdoor Sign

Special PurposeProperty Major Type

Titusville

 

Titusville

ID

Comm. Verification Source

Billboard # 6678

Various

Lease Comparable 6

19.68

 

Leases

Property Type

 

Special Purpose

Outdoor Sign

Construction Steel post, single-sided
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Billboard Lease Comparable Map  
 

 
  

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 
Comp # Address Year Built Property Name

  City/State Condition Lessee Start Date Lease Term Lease Type Rent/Mo.

1
4260 N. 

Courtenay 
Parkway

0 Billboard # 6529

1 Merritt Island, FL 0 Obloy Farms 3/1/2022 2 years Gross - NNN $850.00
2 2000 W. King 0 Billboard # 6530
2 Cocoa, FL 0 Clear Channel Outdoor 1/1/2022 20 years Gross $275.00

3
3805 Cheney 

Highway
0 Billboard # 6532

3 Titusville, FL 0 Lamar Outdoor 1/1/2022
5 years, now Y-

Y / 1 year
Gross - 

Modified Gross
$375.00

4 Various 0 Billboard # 6533

4 Titusville, FL 0 Asking 6/15/2022 1 year
Gross - 

Modified Gross
$900.00

5
350 S. Wickham 

Road
0 Billboard # 6534

5
West Melbourne, 

FL
0 Lamar 9/14/2022 10 years

Gross - 
Modified Gross

$333.33

1
6 Various 0 Billboard # 6678

6 Titusville, FL 0 Asking 1/15/2022 1 year
Gross - 

Modified Gross
$300.00

 
 
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 – 4th Quarter 2023 

Type Minimum Average Maximum 

Overall Capitalization Rates From Survey 

Special Purpose –  
All Types  

6.95% 12.23% 17.85% 

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



 

88 
 
Tuttle-Armfield-Wagner Appraisal & Research, Inc. 

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.  
 

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

Summary of Values

 
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. 
 

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

Value Conclusions

 
 
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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Certification 
 

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

1. The statements of fact contained in this report are true and correct. 
2. 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. 

3. 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. 

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

5. 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. 

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

7. 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. 

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

9. Jason Christopher Malick, Trainee RI25267, provided significant help in site and building 
inspection and descriptions, tax and zoning analysis, and research of comparison sales. 

10. 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. 

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

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

13. 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.   

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

          
 
 
 



 

91 
 
Tuttle-Armfield-Wagner Appraisal & Research, Inc. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Addenda 
 



 

92 
 
Tuttle-Armfield-Wagner Appraisal & Research, Inc. 

  

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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Professional Qualifications 
Matthew W. Jehs 

 

EXPERIENCE: 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. 

EDUCATION: 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 

 
 

LICENSES: State Certified General Real Estate Appraiser #FL-RZ2806 
 

PROFESSIONAL 
ORGANIZATIONS: 

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, RI25267 
 
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: 

 September 2021 to Present – Commercial and Residential 
Trainee, Tuttle-Armfield-Wagner Appraisal & Research, 
Melbourne, FL 

 January 2019 to January 2020 – Real Estate Agent 
 Premier Properties and Coldwell Banker Paradise, 

Indialantic, FL 
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