
RESIDENTIAL EVALUATION REPORT

NATIONWIDE FIRREA COMPLIANT EVALUATIONS
877-2TRUEVAL

877-287-8382
info@truevaluationusa.com

Report Date: July 27, 2026
Effective Date: July 17, 2026

Park National Bank
Ms. Brooke Taley
50 N 3rd Street
Newark, OH 43055

Subject: MRZ Investments LLC/TVUSA #26-009314
4170-4174 Broadway
Grove City, Franklin County, OH 43123

Ms. Taley,

At your request and formal engagement, I have performed this Real Estate Evaluation Report on the above 
referenced real property for Park National Bank in accordance with the 2010 Interagency Appraisal and Evaluation 
Guidelines.  I conclude an estimate of the “As Is” Real Estate Only Market Value as defined within this report of the 
Leased Fee Interest for this subject property as of 07/17/2026 to be:

FIVE HUNDRED FORTY THOUSAND DOLLARS

($540,000)
This Evaluation report was completed and reported in accordance with the Interagency Appraisal and Evaluation 
Guidelines, dated Dec 2, 2010.  According to regulatory guidance, “An evaluation should contain sufficient 
information detailing the analysis, assumptions, and conclusions to support the credit decision. An evaluation’s 
content should be documented in the credit file or reproducible.” This report can be reproduced in its entirety by 
TrueValuation USA at your request.

This Evaluation report is considered consistent with safe and sound banking practices as defined within FIRREA and 
the 2010 Interagency appraisal and evaluation guidelines.  This report should not be considered an appraisal as the 
scope of work is more limited than that required under USPAP, and is not certified by a state licensed appraiser in 
their capacity as an appraiser.

TrueValuation USA trusts that this report meets or exceeds the evaluation content requirements as defined in section 
XIII of the 2010 Interagency Appraisal and Evaluation Guidelines and includes a meaningful analysis of the subject 
real property to assist in your credit decision.  Should you have any questions or concerns with regard to the content 
within this report, please do not hesitate to contact TrueValuation USA, or the signatory of this report at your 
convenience.

Respectfully submitted,

Matthew S. Turner, Real Estate Evaluation Professional
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SCOPE OF THIS EVALUATION 
The Scope of this Evaluation was developed under the 2010 Interagency Guidelines with the scope of work 
sourced from Federal Register Vol. 75, No. 237, pg. 77461 and Appendix B:  

• Identify the location of the property.  

• Provide a description of the property and its current and projected use.  

• Provide an estimate of the property’s “market value” in its actual physical condition, use and 
zoning designation as of the effective date of the evaluation (that is, the date that the analysis 
was completed), with any limiting conditions.  

• Describe the method(s) the evaluator used to confirm the property’s actual physical condition and 
the extent to which an inspection was performed.  

• Describe the analysis that was performed and the supporting information that was used in 
evaluating the property.  

• Describe the supplemental information that was considered when using an analytical method or 
technological tool.  

• Indicate all source(s) of information used in the analysis, as applicable, to value the property, 
including:  

O External data sources (such as market sales databases and public tax and land records);  
O Property-specific data (such as previous sales data for the subject property, tax assessment 

data, and comparable sales information);  
O Evidence of a property inspection;  
O Photos of the property;  
O Description of the neighborhood; or  
O Local market conditions.  

• Include information on the preparer when an evaluation is performed by a person, such as the 
name and contact information, and signature (electronic or other legally permissible signature) of 
the preparer. 

COMPETENCY AND INDEPENDENCE:  
I, Matthew S. Turner, certify that: 

I possess relevant knowledge and experience to competently complete this assignment; and, 

 As required under FIRREA, I am independent of the loan production area of the client and have 
no direct, indirect, or prospective interest, financial or otherwise, in the property or transaction; 
and, 

I am capable of rendering an unbiased opinion. 

I have not provided valuation services of any kind relating to the subject property within the last 
3 years prior to the effective date of this report. 

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 report. 
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INTENDED FOR CLIENT USE ONLY 
THIS EVALUATION IS REPORTED IN ACCORDANCE WITH FIRREA AND THE 2010 INTERAGENCY APPRAISAL AND EVALUATION GUIDELINES APPRAISAL EXEMPTION AND 

EVALUATION REQUIREMENTS AS NOTED SPECIFICALLY IN THE FEDERAL REGISTER VOL. 75, NO. 237. TRUEVALUATION USA AND THE SIGNATORY OF THIS REPORT ARE NOT 

ACTING IN A CAPACITY AS AN APPRAISER LICENSED BY ANY STATE, GOVERNMENT, OR MUNICIPALITY.  THIS REPORT IS PRESENTED “AS IS” WITH NO WARRANTIES OF ANY KIND.
THE DATA IN THIS REPORT IS IN SOME INSTANCES TAKEN FROM THIRD PARTY DATA PROVIDERS DEEMED TO BE RELIABLE AND IS ASSUMED TO BE CORRECT, WITH NO SPECIFIC 

WARRANTIES EXPRESSED BY TRUEVALUATION USA, ITS EMPLOYEES, CONTRACTORS, OR AFFILIATES. THE VALUE ESTIMATE REPORTED WITHIN THIS REPORT MAY NOT 

NECESSARILY REFLECT RETAIL PRICING, AND SHOULD NOT BE RELIED UPON BY THIRD PARTIES.  THE REPORT IS PROVIDED FOR THE EXCLUSIVE USE BY THE CLIENT NOTED WITHIN 

THIS REPORT, WITH NO THIRD-PARTY BENEFICIARIES. THIS EVALUATION REPORT IS NOT AN APPRAISAL AND IS IN NO WAY PURPORTED TO BE AN APPRAISAL, BUT IS AN ESTIMATE 

BASED UPON THE DEFINITION OF MARKET VALUE PROVIDED IN APPENDIX A OF THE FINANCIAL INSTITUTIONS REFORM, RECOVERY, AND ENFORCEMENT ACT OF 1989, AND IS 

CONCLUDED WITHIN THE SCOPE OF WORK DEFINED IN THE 2010 INTERAGENCY APPRAISAL AND EVALUATION GUIDELINES. 

SUMMARY OF RELEVANT FACTS

INTENDED USE: The intended use of this report is for loan underwriting and/or credit 
decisions by the Bank and/or participants. 

INTENDED USER:  The intended users of this report are Park National Bank and/or affiliates. 
EXEMPTION FROM APPRAISAL 
The 2010 Interagency Guidelines note the following applicable exemptions to the appraisal 
requirement: 

 A real estate-related financial transaction with a transaction value equal to or less than the 
appraisal threshold of $400,000. 1 

 A commercial real estate-related financial transaction that is not secured by a single 1-4 family 
residential property, equal to or less than the commercial appraisal threshold of $500,000. 2

 A business loan with a transaction value equal to or less than the business loan threshold of $1 
million, and is not dependent on the sale of, or rental income derived from, real estate as the 
primary source of repayment. 

 Involves an existing extension of credit at the lending institution, provided that: 
1. There has been no obvious and material change in market conditions or physical aspects of 

the property that threaten the adequacy of the institution’s real estate collateral protection 
after the transaction, even with the advancement of new monies; or 

2. There is no advancement of new monies other than funds necessary to cover reasonable 
closing costs. 

 Other: See Federal Register Vol. 75, No. 237, pgs. 77465-77468 
MARKET VALUE DEFINITION. 

Market Value—As defined in the Agencies’ appraisal regulations, 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 are the consummation of a sale as of a 
specified date and the passing of title from seller to buyer under conditions whereby: 
O Buyer and Seller are typically motivated 
O Both parties are well informed or well advised, and acting in what they consider their own 

best interests; 
O A reasonable time is allowed for exposure in the open market; 
O Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and  
O 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. 
 

1 Title XI appraisal regulation, as amended October 8, 2019, in the Federal Register Vol. 84, No. 195 
2 Title XI appraisal regulation, as amended April 9, 2018, in the Federal Register Vol. 83, No. 68 
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CLIENT INFORMATION

Organization: Park National Bank 

BORROWER INFORMATION 

Borrower Name: MRZ Investments LLC 

SOURCES OF INFORMATION USED IN THIS ANALYSIS

Research for this report included a study of residential property sales in the subject’s market area, and 
neighborhood specifically.  External data sources may have included, but were not necessarily limited to 
LoopNet, MLS services, online data from municipal Tax Assessor’s records, Zillow.com, Trulia.com, 
Realtor.com, various public online databases, and TrueValuations USA’s internal appraisal and evaluation 
files.  Other sources of information may include discussions with Brokers and Appraisers familiar with the 
subject market. 

The signatory of this report did not inspect the subject property.  See attached evidence of physical 
inspection. 

SUMMARY OF METHODOLOGIES 

SALES COMPARISON APPROACH: $540,000 

INCOME APPROACH: $535,000 

RECONCILED VALUE: $540,000 

COMMENTS: The Sales Comparison Approach was developed given available recent 
and relevant sale data.  The Income Approach was developed as a test 
of reasonability given the reported leased status of the subject 
property. The omission of any approaches is not considered to bias the 
evaluation’s resulting value estimate. 

PROPERTY DESCRIPTION 

STREET ADDRESS: 4170-4174 Broadway, Grove City, Franklin County, OH 43123 

OCCUPANCY: Tenant 

LEGAL: See attached property card 

CURRENT USE: Multi-Family Residential/Triplex 

PROSPECTIVE USE: Same 

HISTORY OF THE SUBJECT PROPERTY 

OWNER NAME: MRZ INVESTMENTS LLC 

LAST TRANSFER: 12/28/2016 

CONSIDERATION: $145,000 

PRIOR TRANSFERS LAST 3 YEARS: None. 

COMMENTS: The subject is not currently listed for sale or under contract for sale that 
I am aware. 



 
 

 Residential Real Estate Evaluation 

WWW.TRUEVALUATIONUSA.COM  PAGE 5 

PROPERTY TAX INFORMATION 

ASSESSOR PARCEL NUMBER: 040-000806-00

TAX YEAR: 2025 

ASSESSOR VALUE: $209,500 

REAL ESTATE TAXES: $2,758.27

PAID THROUGH: 2025 

SITE DESCRIPTION 

LAND/LOT SIZE (ACRE): 0.31 ± acres according to public record

ZONING CLASSIFICATION: A-1 by the City of Grove City 

ZONING COMPLIANCE: The subject is assumed to represent a legal use. 

FLOOD ZONE: Zone X. See attached flood map. 

TYPICAL UTILITIES: Yes 

SUBJECT IMPROVEMENT DESCRIPTION 

TYPE: 1-4 Units/Triplex 

GLA: 3,958 SF according to public record and combined for both structures 

CONDITION: Average 

YEAR BUILT: 1945/1946 

BR/BA:  

UNIT A: 2/1 

UNIT B: 2/1

UNIT C: 3/2 

FOUNDATION: Concrete Slab 

EXTERIOR WALLS: Siding 

ROOF SURFACE: Composite shingle 

AMENITIES:   Fireplace    HVAC   Patio/Deck 

   Porch   Pool    Fence 

   Other:   

CAR STORAGE: Detached Garage; 1 Car 

Notes: The parcel includes a 2,791-sq. ft. (2)-family residence and a single-
family residence with 3 BR/2 BA (converted into an SFR in 2018).  
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NEIGHBORHOOD CHARACTERISTICS 

LOCATION: Urban Suburban Rural/Small town

% BUILT UP:   Over 75%   25% - 75%   Under 25% 

GROWTH:   Rapid   Stable   Slow 

DEMAND/SUPPLY: Shortage Balanced Over supply

SURROUNDING LAND USE: TYPE PERCENTAGE 

  Residential 50%  

 Multi-Family 10%

   Commercial    

   Industrial   

   Vacant land 40% 

CHANGE IN LAND USE:   Likely   Unlikely   Taking Place 

CHANGE IN ECONOMIC BASE:   Likely   Unlikely   Taking Place 

POPULATION:   Increasing   Decreasing   Stable 

EMPLOYMENT:   Increasing   Decreasing   Stable 

MEDIAN H/H INCOME:   Increasing   Decreasing   Stable 

NEW CONSTRUCTION:   Increasing   Decreasing   None/Stable 
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SALES COMPARISON APPROACH 

The following sales are considered the most recent, most relevant, and most generally comparable in the subject’s neighborhood for which data was 
attainable.  

 

Sale 1 has recent renovations. Sale 2 is the only sale with a detached garage. Sale 1 and 2 have unfinished basements. Sale 4 has an attached 1 car 
garage per unit. The search was expanded geographicaly due to the subjects GLA.  

Based on the comparable sales noted, and the associated adjustments which were considered relevant, I have concluded an “As Is” Market Value 
Estimate for the subject property to be $540,000 in the Sales Comparison Approach. 

Subject Sale 1 Sale 2 Sale 3 Sale 4 Listing 1

Location
4170-4174 Broadway, 

Grove City, OH
1667-1671 Bryden Rd., 

Columbus, OH
836 Kenwick Rd., Columbus, 

OH
3897 La Rosa Dr., Grove 

City, OH
3475-3477 Woodlawn 
Ave., Grove City, OH

3610 Grove City Rd., 
Grove City, OH

Sale Date N/A 6/17/2026 4/2/2026 1/16/2026 8/15/2025 3 DOM
Sale/List Price N/A $570,000 $465,000 $345,000 $359,600 $499,900
Year Built/Condition 1945/1946/Average 1900/Good 1942/Average 1963/Average 1992/Good 1900/Good
GBA 3,958 3,000 4,032 1,769 1,632 2,108
Number of Units 3 3 4 2 2 2
Avg. Unit Size (SF) 1,319 1,000 1,008 885 816 1,054
Site Size (Acres) 0.31 0.11 0.18 0.16 0.16 0.24
Site Size (SF) 13504 4792 7841 6970 6970 10454
LTB Ratio 3.41 1.60 1.94 3.94 4.27 4.96
Gross Rents $48,600 $72,000 $48,000 $24,000 $28,680 $50,400
Gross Rent Multiplier 7.92 9.69 14.38 12.54 9.92
Sale Price $/Unit N/A $190,000 $116,250 $172,500 $179,800 $249,950
Sale Price/SF $190 $115 $195 $220 $237
Economic Characteristics
Property Rights Similar Similar Similar Similar
Financing Conditions Cash to Seller Similar Similar Similar Similar
Conditions of Sale Arm's Length Similar Similar Similar Similar
Market Conditions Similar Similar Similar Similar
Overall Adjustments Similar Similar Similar Similar

Physical Characteristics
Location Superior Superior Similar Similar
Unit Size (average) 1319.333333 Inferior Inferior Inferior Inferior
Number of Units 3 Similar Inferior Superior Superioer
BR/BA Count Superior Superior Inferior Inferior
Site Size Inferior Inferior Inferior Inferior
Access/Frontage Similar Similar Similar Similar
Age/Condition/Quality Superior Similar Similar Superior
Garage/Carports Similar Similar Similar Superior
Basements Superior Superior Similar Similar
Other Inferior Similar Inferior Inferior
Overall Adjustments Superior Inferior Inferior Inferior
Adj Price/Unit < $190,000 > $116,250 > $172,500 > $179,800

Subject  Value via $/Unit Subject  Value via GRM
3 Units $48,600

$180,000 /Unit 11.00
Conclusion $540,000 $534,600

$535,000
Market Value Conclusion Via Sales Comparison Approach (RD) $540,000
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The Gross Rent Multiplier was also reviewed as a test of reasonability. 

Sale Price = Gross Rent Multiplier X Potential Gross Income 

It is important to beware of the limitations of the gross rent multiplier. For some properties, gross rents 
may include funds that a landlord must spend on utilities, while the tenants of other buildings may pay 
for utilities themselves. Various property-specific items are not captured when using the GRM. If one 
property has higher taxes or higher vacancy than the next, then using the GRM to calculate values may be 
less credible. 

The subject property is a multifamily investment property.  As the comparable sales are similarly located 
rentals, which would be expected to have similar operating expenses, this approach is considered credible 
and has been utilized. 

Contract Rent 

The subject is reportedly under lease with contract rents reported as follows:

Unit A: $1,475/month 

Unit B: $1,450/month 

Unit C: $1,125/month 

Total:  $4,050/month or $48,600year 

Market Rent 

Based upon a review of comparable available and leased properties in the immediate area, the subject’s 
in-place rents appear to be generally at market.  

Unit A: $1,475/month 

Unit B: $1,450/month 

Unit C: $1,125/month 

Total:  $4,050/month or $48,600year 

Gross Rent Multiplier 

The previously presented comparable sales present a range of multipliers from 7.92 to 14.38 with an 
average of 11.13. 

Applying a GRM of 11.00 to the subject’s estimated annual gross rents of $48,600/year indicates a value 
estimate of $535,000 (RD) in the Income Approach.   
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MARKET VALUE CONCLUSION: 

Effective Date of Value: Property Rights Market Value “as-is” 

7/17/2026 Leased Fee Interest $540,000 

MARKETING TIME

Considering the current pace of sales and average exposure time in the local market for
competing properties, a marketing time of 2-3 months is estimated.

EXPOSURE TIME

Considering the historical pace of sales and average exposure time in the local market for 
competing properties, an exposure time of 2-3 months is estimated.

HIGHEST AND BEST USE 

Three-Family Residential use. 

EVALUATION PREPARED BY: 

Signature:   
Name: Matthew S. Turner 
Address: 52 Tuscan Way, Suite 202-10, Saint Augustine, FL 32092 
Phone Number: 404-858-5243 
Email: matt.turner@truevaluationusa.com 

ATTACHMENTS: 

Evaluator’s Qualifications 

Subject Property Photographs 

 Comparable Sales Photographs 

 Maps 

 Operating Statements 

 Rent Roll and/or Leases  

 Sales Contract/Listing 

 Other: Property records 
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PHYSICAL INSPECTION 

Per Interagency Guidelines, an evaluation must describe the method (s) the institution used to confirm the 
property’s actual physical condition and the extent to which an inspection was performed. 

Physical Inspection performed?     Yes  No

Person Performing Inspection: Cheri Morris  

Date of Inspection:  07/17/2026 

Type of Inspection:  Exterior Only  Exterior & Interior 

The scope of this inspection was to establish the general overall condition and quality of the subject property, its 
actual physical location and any obvious deferred maintenance, but does not rise to the level of a full structural 
inspection of the structure, or mechanical systems.  Any viewable items of deferred maintenance if applicable are 
assumed to be shown in the attached inspection photographs. 

The inspector is not an environmental engineer and does not opine to any environmental concerns that may or 
may not exist except as otherwise noted in the inspection report. 
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COMPARABLE SALES MAP
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COMPARABLE SALES PHOTOS

SALE 1

SALE 2

SALE 3
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SALE 4

LISTING 1
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AERIAL/PARCEL MAP






































