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Tuttle-Armficld-Wagner Appraisals & Research, Inc.
412 E. New Haven Avenue, Melbourne. FL 32901

Matthew W, Jehs, MAL Cert Gen RZ28060 Gary DiGiacomeo Cert Gen RZ1630
Email: taw(@t-s-w com Email: tawres@t-a-w com
Phone: (321) 723-7010 Fax: (321) 723-4375

December 31, 2025

Brevard County

c/o Ms. Lisa Kruse,

2725 Judge Fran Jamison Way
Viera, FL 32940

Re: Real Estate Appraisal Report
1.87 Acres of Vacant Commercial Land Tracts
800-810 Barnes Boulevard,
Rockledge. Brevard County, FIL. 32955
File Name: AC25-2613

At vour 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 consists of three neighboring vacant land parcels separated by public
roadways. Subject is identified as Parcel C is a 0.64-acre cleared parcel of land located
along the northern side of David Henderson Way: Parcel D as a 0.84-acre wooded parcel
of land located at the northwestern quadrant of the intersection of Barnes Boulevard and
David Henderson Way; Parcel E as a 0.39-acre cleared parcel located at the northeastern
quadrant of the intersection of Bames Boulevard and David Henderson Way. All three
parcels have been identified as surplus property and ownership is interested in selling the
parcels.

The property is further identified as 800-810 Bamnes Boulevard, Rockledge, Brevard
County, FLL 32955 and Brevard County Property Appraiser Parcel 1Ds 25-36-21-00-251,
25-36-20-00-11. and 25-36-21-00-278.
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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, effectve
December 26, 2025, This letter of transmittal 1s 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 accompanymg repert, subject to the
Limiting Conditions and Extraordmary Assumptions, we have made the following value
conclusions:

Value Conclusions

Premise Interest Appraised Effective Date Value Conclusion
Curent Value As-Is Parcel C Fee Siunple 1212642025 $420,000

Curent Value As-IsParcel D Fee Simple 12/26/2025  $580,000

Current Value As-Is Parcel E Fee Simple 127262025 $275,000

Curmrent Value As-Is Combined Land  Fee Simple 122672025 $1,200000

Please reference Page 7 of this report for impertant mformation regarding the Limuting
Conditions and Assumptions, Page 10 for Extracrdinary Assumptions, and Page 21 for
scope of research and analysis for this appraisal, mcluding property identification,
inspection, highest and best use analysis and valiation methodology. Acceptance of this
report constitutes an agreement with these conditions and assumptions

We certify that we have no present or conterrplated future mterest inthe property beyond
this estimate of value. The appraiser has not performed any prior services regarding the
subject within the previous three years of the effectwe date of this appraisal The
intended users of this report are Brevard County Public Works Department, ¢/o Ms. Lisa
Kruse and is intended only for use by them in estimating the market value of the subject
property. Parties who recewe a copy of this report do not becorne 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 ofthe 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 mformation relative to this
matter. We thank you for the opportunity to provide our professional services.

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

7%%” %¢L .ﬂ'“s el

Matthew W. Jehs, MAI Alexandra Middleton
Cert Gen RZ2806 Cert Gen RZ4624
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Summai of Imiortant Facts and Conclusions

Report Date 12/312025
Ins pection Date 12/26/2025
As Is Date of Value 122612025

Subject Summary

Property Name Bames Boukevard Commercial Land

Property Major Type Land

Address 800-810 Bames Boulkevard

City Rockledge

County Brevard

State FL

Zip 32955

Tax 1D 23-36-21-00-251, 25-36-20-00-11. 25-36-21-00-278
Owner Brevard County

Land SF 81.785

Acres 1.88

Zoning -2

Highest and Best Use This land i an micrior lot has a Highest and Best Use as if vacant

of commercial use.

Land Summary

Parcel ID Gross Land  Gross Land  Usable Land  Usable Land  Traffic  Access
Area (Acres)  Area (Sq Ft) Area (Acres)  Area (Sq Ft) Count
25-36-21-00-251 0.64 27,939 0.64 27.939 average
25-36-20-00-11 0.84 36,738 0.84 36,738 16,870 average
25-36-21-00-278 0.39 17,108 0,39 17,108 16,870  average
Totals 1.88 81,785 1.88 81,785

HReal Estate Assessment amd Taxes

Tax ID Total Assessment Millage Tax Rate Ad Valorem Taxes Non Ad Valorem Taxes Total Parcel Taxes
25-36-21-00-251 5195570 15.7569 50.00 50.00 $0.00
_:S-M-:I.=--'-0-I 1 $293,500 15.7569 $0.00 $0.00 S0.00
25.36-21-00-278 $136.860 15.7569 $0.00 50.00 50.00

Tolals $626.330 15759 $0.00

* The subject property is currently exempt from ad valorem real estate taxes under mumcipal
use.

Tuttle-Armfield-Wagner Appraisal & Research, Inc.
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Value Conclusions

Premise Interest Appmised Effective Date Value Conclusion
Current Vale As-Is Parcel C Fee Simple 12/26/2025 $420,000
Current Vahie As-Is Parcel D Fee Simple 12/26/2025 $580,000
Current Valie As-Is Parcel E Fee Smple 12/26/2025 $275.000

Current Valie As-Is Combmed Land — Fee Simple

12/26/2025

$1,200,000

Tuttle-Armfield-Wagner Appraisal & Research, Inc

6
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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 arc 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 entircly 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. Al such
information is considered 1o 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 identifted 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
courl or attend hearings, with reference to the property hercin appraised, unless
ammrangements 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.

Tuttle-Armfield-Wagner Appraisal & Research, Inc.



Page 54 of 294

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. penmits, consents,
legislative or administrative authority from any local, state or Federal government or
private entity are assumed to be in place or reascnably 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-Amfield-
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-Armficld- 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 wtility 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 cconomy, 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 o
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
oceur.

19. The value found herein is subject to these and 1o any other assumptions or conditions
set forth in the body of this report but which may have been omitted from this list of
Assumptions and Limiting Conditions.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 8
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20. Information, estimatcs 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 thesc 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 10 ADA. Given that compliance can change with each owner’s financial
ability to cure non-accessibility, the value of the subject does not consider possible
non-compliance. Specific study of both the owner’s financial ability and the cost to
cure any deficiencies would be needed for the Department of Justice to determine
compliance.

Tuttle-Armfield-Wagner Appraisal & Rescarch, Inc.



Page 56 of 294

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
There are no Ixtraordinary Assumptions for this appraisal.

Hypothetical Condition

A Hypothetical Condition is defined as follows: That which is contrary to what exists but is
supposed for the purpose of analysis. Hypothetical Conditions assume conditions contrary to
known facts about physical, legal, or economic characteristics of the subject property: or
about conditions external to the property. such as market conditions or trends: or about the
integrity of data used in an analysis. A Hypothetical Condition may be used in an assignment
only if’

= Use of the Hypothetical Condition is clearly required for legal purposes. for

purposes of reasonable analysis or for purposes of comparison;

= Use of the Hypothetical Condition results in a credible analysis:

» The appraiser complies with the disclosure requirements set forth in USPAP for
Hypothetical Conditions.

Hypothetical Conditions
There are no Hypothetical Conditions for this appraisal.

Tuttle-Armfield-Wagner Appraisal & Research, Inc 10
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Identification of Subject

The subject consists of three neighboring vacant land parcels separated by public roadways.
Subject is identified as Parcel C is a 0.64-acre cleared parcel of land located along the
northem side of David Henderson Way; Parcel D as a 0.84-acre wooded parcel of land
located at the northwestem quadrant of the intersection of Bames Boulevard and David
Henderson Way: Parcel E as a 0.39-acre cleared parcel located at the northeastem quadrant
of the intersection of Bames Boulevard and David Henderson Way. All three parcels have
been identified as surplus property and ownership is interested in selling the parcels.

> 4]
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The property is further identified as 800-810 Bames Boulevard, Rockledge, Brevard County,
FL 32955 and Brevard Counly Property Appraiser Parcel IDs 25-36-21-00-251, 25-36-20-
00-11, and 25-36-21-00-278.

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 26, 2025. The
“Market Value” and “Fee Simple” interests are defined in the Addendum.

Client
This appraisal report has been prepared for Brevard County, c/o Ms. Lisa Kruse, located at

2725 Judge Fran Jamison Way Viera, FL 32940.

Tuttle-Amfield-Wagner Apprassal & Research, Inc 1
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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 estate 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 is county owned land. No leases, rental or use agreements of the subject were
provided to the appraisers. Therefore, no such agreements have been considered as part of
this assignment.

Owner of Record and Sales History

The Brevard County Property Appraiser’s Record Card indicates current ownership is listed
as Brevard County. The current owner has owned the property in excess of ten years.

The subject was listed for sale on Loopnet as a Scaled Bid Sale with each parcel listed
individually as well as a bulk price for the three lots sold together. The listing prices are as
follows:

Parcel C List Price - $530,000

Parcel D List Price - $810,000

Parcel E List Price - $340,000
Combined Lot Price - $1,680,000

According to Merrill Vincent, Brevard County Asset Management, the subject was marketed
for 6 months with little to no interest. There were no bids offéred during the auction period.
The subject is no longer actively listed as of the eflective date.

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

Tuttle-Armficld-Wagner Appraisal & Research, Inc. 12
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Legal Description

Accarding to Brevard Courty Property Appraiser Records the Lend Desciiption is &s

follows
Parcel C

Lagal Description from Survey:
LEGAL DESGIPTIGN: PARCEL C {BY SURVEYOR):

A PARCELOF LAND 855 A POXTION GF LANDS AS OESCRIBED N GFFICIAL BECOADS BOCK S35, FAGE
3798, ANDLYISG i THE NONTHWEST 1/4 OF SECYION 21, TOWNSHIP 29 SOUTH, RANGE 35 EAST,
SREVARD COUNTY, FLORIOA BEING AFORE PARTICULARLY DESCRIBED AS FOLLOWS:

COMMENCE AT THE WEST 1/6 CORNER OF SECTION 21; THENCE N, 01°1620" W. ALONG THE WEST
UNE OF SAID HORTHWESY 1/8 OF SECTION 21, A DISTANCE OF 416,92 FEET TO A POINT ON THE
WESTERLY EXTENS.OM OF THE NOATH LINE OF LANDS AS DESCRIBED ¢ OFFICIAL RECORDS BO0K $638,
PAGE 1796, OF THE PUBLIC AECORDS OF SSEVARD COUNTY, RLORDA; THEKCE M. 29°S843" E,, ALONG-
SATD WESTERRY EXTEMSION OF THE SORTH LINE, A BETANCE GF 35.16 FECT TO THE PONT-OF-
BEGLONNG OF THES BESCRIPTION; THENCE CONTINUE . 39°S4°03" £, ALOXG THE KORTH UINE GF SAID
LANDS, A DISTARCE OF 571.63 FEET; THENCE S 00°05°27° £, ACSTANCE OF 198,18 FEET; TIENCE S.
SPSAAT W, A DESTANCE OF 95.00 FEET TO THE POINT-OF-CLERVATURE OF A 37.00 FOOT RADRS
'CIRCULAR GLRVE QOMCAVE NGRTHEASTERLY; THENCE RDRTHWESTERLY, ALONG THE ARC OF SAID
CURVE THROUGH A CENTRALANGLE GF 90°0000" A INSTAKTE OF $4.12 FEET T0 THE POSNT-OF
TANGENCY, SAID CLRVE HAVING A CHORD BZARING GF N, &8°05'17 W., AND A CHORD DISTANCE OF
52.33 FEEY; THENCE N, 00'05'47" W., A GISTANCE OF 42.50 FEET 10 THE POINT-OF-CURVATURE GF A
137,00 FOOT RADIUS CIRCULAR CURVE COMCAVE WESTERLY; THENCE KORTIERLY, ALONG THEASS OF
SAID CURVE, THROUGH A CENTRALANGLE CF £0°28'48" A CISTANCE OF 96,78 FELT, SAID OURVE
HAVING A CHOLD STARIMG GF M. 20"19°41° W.. AXD A CHORD DISTANCE OF 9479 FEIT TOA POINT-
OF REVERST-CURVATUAL THENCE CONTINGE NOXTHERLY tN THE ARC OF A 37.00 £00T RADIUS
CRCULAR CURVE CONCAVE SASTERLY AND ALONG THE ARC OF SAID CURVE, THEOUGH A CENTRAL
ANGLE OF 40°2712° A DISTANCE OF 36.24 FECT TO THE POINT-OR- TANGENCY, SAID CURVE HAVING A
CHORD SEASING GF . 20°15°29" W., AND A CHORD OISTAKCE GF 25,60 FEET; THENCE N. 000517~ W
A GISTANCE OF $.35 FEET 70 THE POINT-OF-BEGINNING.

Tattle-Anxf fe}d-Wagner Appreisd & Reseach, e,
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ParcelD

Lagt] Description from Survey:
LEGAL DESTRIPTION: PARCEL O {BY SURVEYCR):

A PARCEL OF LAND BEING A PONTION OF LANDS AS DESCRISED iN OFFIOAL RECORDS BOOK S548, PAGE
2180, AND OFFICIAL RECCADS BOOK 5292, PAGE $1, BOTH OF THE BREVARD COUNTY, FLORIDA PUBLIC

NECORDS AND LYING IN SECTION 20 AND 21, TOWNSHIP 15 SCUTH, RANGE 36 EAST, BREVARD OGUNTY,
FLORIDA BEING MORE FULLY DESCRIBED AS FOLLOWS:

COMMENCE AT THE WEST 1/4 CORNER OF SECTION 21, TOWHSHEP 25 SCUTH, RANGE 36 EAST; THENCE
W O11520" W., ALOKG THE WEST LNE OF THE MOXTHWEST 1/4 OF SAID SECTION 21, A DISTANCE OF
$9.73 FEET TOA POINT ON THE EASTERLY EXTENSION OF THE NORTH UNE OF LANDS AS DESCAISED IN
OFFIOAL RECGROS BOUK 7445, PAGE $03, EXHEBIT B OF SAID PUSLC RECORDS; THEMCE S, 39°54'03°
W., ALONG SAD EASTERLY EXTENSION, A DISTANCE OF 10.62 FEET TO THE POINT-ORBEGNMING:
THENCE CONTINUE S, B3"S43" W., ALONG SAID EASTERLY DITENSION AND THE RORTH LIE OF THE
LANDS AS CESCNBED IN CRRCAL RECORDS SOCK 7445, PAGE 303, GF SAID PUBLIC RECORDS, A
ISTANCE OF £22.73 FEET TO THE NORTHWEST CORNER GF SAID OFFICIAL RECORDS 800K 7445, PAGE
£03, SAID POIT ALSD SENG ON THEWEST LINE OF SAID OFRCIAL RECORDS 800K 5543, PASE 2360;
THENCE ALONG SAID WEST LIKE AND EORTH UNE OF SAID OFFICIAL RECORDS BOOK 5543, PAGE 2360,
THE FOLLOWING THREE {3} COURSES: TRENCE M. 01°15°42° W., A DISTANCE GF 29268 FEET TO THE
POUNT-CE-CURVATURE OF A 50.00 FOOT RADIS CACULAR QURVE CONCAYE SOUTHEASTERLY; THENCE
NORTHEASTERLY, ALONG THE ARC OF SAID CUAVE, THROUGH A CENTRAL ANGLE OF 75°4503" A
DBISTANCE OF 65.15 FEET, SAID CURVE HAVING A CKORD BEARIG OF M. 36°33°23" £, AND A CHORD
CISTANTE OF 6143 FEET 10 THE POINT-GFTANGENCY; THENCE . 89°S4°43" £., A DISTANCE OF 119.25
FEET 1O THE NONTHEAST CORNER OF SAID OFFICIAL RECORDS BGOK 543, PAGE ZY60; THENCE 5.

Tutele Annfisdd- Wagner Appraisal & Research, bw.

14
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Parcel E
Legal Desestption from Survey:
LEGAL DESCRIPTION: PARCEL E (3¥ SURVEYOR):

A PARCEL OF LAND BEING A PORTION OF LANDS AS DESCRIBED IN OFRCL RECORDS 800K 5282, PAGE
S1, AND CFROAL AECORDS BCOK 5536, PAGE 1795, 80TH OF THE SREVARD COUNTY, FLORIDA PUBLIC
RECORDS AND LYING IN THE NORTHWEST 3/4 OF SECTION 21, TOWNSMIP 25 SOUTH, RANGE 36 EAST,
BREVARD COUNTY, RORIDA BEING MORE PARTICULARLY DESCRIBED AS FOLLOWS:

CONMMENCE AT THE WEST 1/4 CCRNER OF SECTION 28; THENCE M, 01°1630° W, ALONG THE WEST
UNME OF SAID KORTHWEST 1/4 OF SECTION 21, A DISTANCE OF 59.73 FEET TO A POINT ON THE
GASTERLY EXTENSION OF THE NORTH LINE OF LANDS AS DESCRIBED IN OF RCIAL RECORDS 600K 7445,
PAGE 803, EXHBIT 8 OF SAID PUBLIC RECORDS; THENCE N. £9°83°43" £., ALONG SAID EASTERLY
EXTENSION, A OISTANCE OF 137.42 FEET TO A POINT ON THE ARC OF A 30.00 FOOT AADXUS ORCULAR
CURVE COMCAVE NORTHERLY AND THE FOINT-OF-BEGIHHING; THENCE NORTHWESTERLY, ALONG THE
ARC OF SAID CURVE, THROUGH A CENTRAL ANGLE OF $0°0000" A DISTANCE OF 47.12 FEEY TO THE
POINT-OF-TANGEXCY, SAID CURVE HAVING A CHORD BEASIRG OF N. 45°03'17" W, AND ACHORD
DISTANCE OF 42,43 FEET; THEKCE N. 00°05°17° W., A DISTANCE OF 41.97 $2ET TO THE POINT-OF
CURVATURE OF A 37.00 FOOT CIRCULAR CURVE CONCAVE SOUTHEASTERLY; THENCE NORTHEASTERLY.
ALONG THE ARC OF SAID CLURVE, THROUGH A CENTRAL ANGLE OF S0'00C0" A DISTANCE OF 58.12 FEET
TO THE POINT-OR-TARGENCY, SAID CURVE RAVING A CHORD BEARING OF tL 43°54°43° £, AND A
CHORD DISTANCE OF 52,33 FEET, SAID POTNT ALSO BEIRG ON THE WESTERLY EXTENSION OF THE
MORTH UNE OF OFRICIAL RECORDS BOOX 3350, PAGE 2517, OF SAID FUBUC RECORDS; THERCE N.
89°5443" £, ALOKG SAID WESTEALY EXTERSION, A DSTANCE OF 123.34 FEEY TO THE NORTHWESY
CORNER OF LANDS AS DESCRIBED IN OFFICIAL RECORDS BOOXK 3350, PAGE 2517, OF THE PUBLIC

We assume it is correct but strongly advise a current title policy be obtained if further
verification is necessary.

Address: 800-810 Bames Boulevard, Rockledge, Brevard County, FL 32955
Parcel IDs: 25-36-21-00-251, 25-36-20-00-11, and 25-36-21-00-278.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 15
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Marketing Material Site Map

The aerial depictions are from the Brevard County Froperty Appraiser records. The property
boundaries are not exact. They ars for tllustrative purposas only.

Tuttle- Armfield-Wagner Appraisal & Research, Inc. 17
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Survey —Parcel D
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Survey - Parcel E
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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:

o the client and intended users of the report as well as the intended use:
® assignment conditions:

e typical client expectations; and

e typical appraisal work by peers for similar assignments.

Scope Summary - Definition of the Problem
Problem

The purpose of the apprasal s to estimate the Current Market Vakie ofthe Fee Simpk mterest of the
subject property on an 'As Is' bass.

Intended Use

‘The chent will rely upon this apprasal for nternal use, nehiding but not limited to, determining the
market value of the subject. for estate purposes.

Intended Usen(s)

Intended user of the report s specifically ientified as the client. Parties who receive a copy of ths
report do not become a party to the appraser-client relationship and do not become mtended wsers of
this report unkess the parties were specifically identificd as such at the time of the engagement for
Services.

Appraisal Report

Based on the mtended users understanding of the subject’s physical economic and kgal
characteristics. and the mtended use of this apprasal, an apprasal report format was used.

This & an Appraial Report as defined by Uniform Standards of Professional Appraial Practice under
Standards Ruke 2-2(a). It presents a discussion of the data, reasoning, and analyses that were used n
the apprasal process to develop the opinion of valwe. Additional supportng documentation concemmng
the data, reasonmg. and analvses & retamed m our fike.

Utilized Approaches to Value

Cost Approach

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

Sales Comparison Approach 2

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

Income Approach

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

Tuttle-Armfield-Wagner Appraisal & Research, Inc 21
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Property Identification

The subject has been identified by the assessors' parcel number, kegal deseription, and address.

Is this a 'Land Only' appraisal?

yes

Inspection

An mspection of the subject property has been made. with photographs.

Zoning _ )

A review of zoning and applicabk land vse controls has been made.

Market Analysis

The subject marketing area and surrounding neighborhoods within the county were examined m order
to determine factors that significantly affect the subject property. Local ind use policics, community
support facilities, traffic patterns, demographics, and development trends were considered. A
summary of the most pertment detaik & presented.

Highest and Best Use Analysis

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

Information Sources

‘The appraiser mamtains a comprehensive database for this market arca and has reviewed the market
for sakss, rentak and Istings rekvant to this analyss. In addition. market data acquired m the course of
previous apprasal work & retained i the appraser’s work fiks. Other sources include. but are not
Imited to the following: Multiple Listing Services. public records. interviews with brokers, buyers. and
scliers, apprasal files, publshed articks and surveys. Information pertammg to ths data was venfied
by one or more parties mvolved wih, or having reliabke knowkdge of. cach ndnidual transaction
when possibk.

Information Not Available

We had sufficient mformation to conclude a reliable vakie conchsion.

Comments
The employed methods and kevel of analyss provides a credibke value conchusion for the subject
property.

Competency Comment

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

Tuttle-Armiield-Wagner Appraisal & Research, Inc. 2
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Location Maps

‘Regional Perspective
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Neighborhood Perspective
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Neighborhood Analysis

Location and General Data

The subject is located in the City of Rockledge, the oldest incorporated municipality in
Brevard County, founded on the shoreline of the Indian River Lagoon on August 7, 1887.
Rockledge covers approximately 11.3 square miles with a population of 26,165 residents.
While Rockledge is primarily a residential community, it does have a stable industrial
base of clean, light industry. Rockledge also enjoys a wide variety of available
commercial centers to meet the needs of its residents and has one hospital, five public
schools, three private schools and churches of various denominations.

The subject neighborhood is best defined as the area bordered by Rockledge city limits to
the north and Bamnes Boulevard to the south, Indian River to the east and [-95 to the west.
The subject site is located within the northeastern section of the defined area. The market
area is approximately 85% developed with a variety of land uses including retail, office,
industrial, single and multi-family residential.

Commercial Development Trends

Commercial development within the market area is generally limited to Barton
Boulevard, U.S.1, Bames Boulevard, Murrell Road, Eyster Boulevard and Fiske
Boulevard.

The segment of U.S.1 (Rockledge Boulevard) within the subject’s neighborhood consists
mainly of older mixed commercial and residential uses with more intensive commercial
uses located near Barton Boulevard, such as the Rockledge Square Shopping Center with
a Publix supermarket as the center anchor.

The Rockledge Regional Medical Center is a full service, 298 bed acute care hospital.
Within close proximity to Rockledge Regional Medical Center Hospital are freestanding
and multi-tenant medical office buildings. Many of these structures have been converted
into medical office use over the years. There has been very little new construction of
medical office buildings in the immediate area.

Barton Boulevard is developed with a varicty of neighborhood commercial uses
including Rockledge City Hall, McClarty Recreation Center, small retail stores and strip
centers, small office buildings, branch banks, fast food restavrants and gas stations, The
commercial development consists of a mixture of newer and older projects, with most
properties appearing 10 be in average condition. Barton Boulevard was the original
commercial support area for the City of Rockledge.

The stretch of Murrell Road between Eyster Boulevard southward to Bares Boulevard
has emerged as a significant corridor of commercial development with professional and
medical office complexes. retail, new construction ALF, and light industrial. This is a
change from several years ago, when this corridor was viewed primarily as an industrial
area with some residential support. The south portion of this corridor has mixed retail and
office uses and the northern portion is mostly office in nature.

7me-Amﬁeld-Wagner Appraisal & Research, Inc. 25
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This transition occurred largely due to population growth and development boom in
Viera to the south and the growth in commuter traffic aleng Murrell Road after the road
extension was completed connecting Bames Boulevard socuthward to Wickham Road

Office Development

- £ o 5.;-

i =il

There are several office developments within the subject’s neighborhood (highlighted
above), as well as a number of stand-alene office buildings A large number of these
projects are office condomniums. The Murrell Professional Park is a node of office
condominiums containing 5 buildings and totaling 37,000 square feet. The majority of the
space is built out for professional and medical office space,

The Rockledge Professional Center Cendo was developed n 2004 and contains 14 units
totaling about 25,681 square feet of area occupied by both owner users and tenants  Just
to the north 1s the 12,600 sf Riverwalk Plaza and the 18,000 sf, two-story, Class A
Tuscany Office Center with both medical and office tenants

In addition, there are several office buildings located along Murrell Road between Barnes
and Eyster Boulevards.

Industrial Development

Light industrial development is concentrated along Gus Hipp Boulevard, along the east
side of Murrell Road, and at the southeast corner of the neighborhood along Barnes
Boulevard and U.8. One The development along Gus Hipp Boulevard includes a variety
of single and multi-tenant warehouse buildings. Laght industmal development along
Bames Boulevard is currently concentrated within “amile of its intersection with U8 1

Light industrial development 15 also located within an area bounded by Eyster Boulevard
en the south, Barton Boulevard on the north, Huntington Lane on the west and Highway
1.8, One on the east. Existing uses include small multi-tenant warehouses, mini-storage
facilities, service commercial buildings and other simnilar uses In addition, several
industrial subdivisions are located within the market area.

Tunf&ﬁmﬁeiEWagnerZEpralsal & ﬁesearch, Inc 26
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Residential Development Trends

Market area residential growth is primarily comprised of single family and townhomes
mostly concentrated in the area south of Eyster Boulevand and west of Murrell Road
This sector encompasses about two square miles and contams over 15 sizable
subdwisions, only 2 of which date back to the 1960°s Most were censtructed since the
late 1980's and enjoyed reascnable success

According to recent Rockledge Planning Commussion Meeting Minutes, there 1s a new
affordable housing subdivision that will be made up of a muxture of single-family home
and duplexes under development by Baldwin Enterprises, Inc.

Palm Bay - Melboumne - Titusvllie MSA November 2026

Single-Family Homes .
& oosmsmes  ['s]  MEDANSALEPRICE
Al m i +365,000

=  NEWPENDING SALES

&>  DOUARVOLUME
ol 318,

+ Closed Sales are up 18.9% for November 2025 m which the number of units
closed was 749 compared to 630 in Novernber 2024, with an increasein cash
sales of 2.4%
+ New Pending Sales are down -1.6% and New Listmgs are down -13 1%,
+ The Median Sales Price for Brevard County Single Family homes is down -
3.6% to $366,500 compared to a year ago, which was $380,000
+  Months' Supply of Inventory is down -4.8% to 4 0 months, a decrease from 4 2
menths in Novermber 2024.
« Traditional Sales are up 17.5% with a median sales price of $367,218
+ Foreclosure/REO Sales are up 300% with 8 closed sales and a median sales
price of $157,450
+ Short Sale Closings are N/A with 3 closed sales and a median sales price of
$303,500
While still undoubtedly a sellers” market, this data suggests a softening of the residential
real estate market This change is likely due to macrosconomic headwinds related to
near-record-high inflation rates, increases m borrowmng 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 macroecenomic mdicators will have on the MSA, given
the high levels of immugration that contmnues to bolster local demand for residential real
estate

Tt Armield-Wagner Appraisal & Research, Inc 27
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Adjoining Viera Development

Viera is a master planned community located to the south of the subject market area.
Development is located on both sides of Interstate 95. The first phase of the community is
located north of Wickham Road, east of Interstate 95. It has a mix of residential and
commercial uses located north of Wickham Road along both sides of Murrell Road, south
of Barnes Boulevard and the subject’s neighborhood. New development has moved to the
area west of [-95.

The recent opening of a diamond interchange linking an Interstate 95 exit to Viera
Boulevard is attracting businesses to the area near the intersection of Viera Boulevard
and Star Rush Road: a Texas Roadhouse restaurant, Cumberland Farms convenience
store, CubeSmart storage facility and Goodwill thrift store are expected to break ground
soon. On the east side of 1-95, Viera Heart and Vascular is under construction. Chick-fil-
A has filed a permit to build a near 5,000 square foot facility in what will be known as the
Viera Boulevard Commercial Center. It will be on the southeast comer of Viera
Boulevard and Stadium Drive. Near the Chick-fil-A, a new Wawa convenience store will
be built. According to The Viera Company, the arca west of the Interstate 95 overpass
near Viera Boulevard has even more potential for growth. To help manage some of the
concerns regarding traffic in the area. a new traffic signal will be put into place at the
intersection of Viera Boulevard and Star Rush Drive.

Transportation & Traffic Patterns

Interstate 935 is the primary limited access highway within Brevard County. It extends in
a north/south direction throughout the county and the east-coast of Florida. South
Brevard contains five interchanges, with the Barnes Boulevard/Fiske Boulevard
intersection, approximately five miles to the southwest of the subject and the King Street
intersection approximately five miles to the northwest of the subject.

U.S. Highway One is a north/south artery that extends through Brevard County, running
generally parallel to the Indian River. The section within the area of the subject is named
Rockledge Boulevard, a four-lane highway with grass medians and intermittent paved
median cuts.

Eyster Boulevard is an east/west two-lane road that runs from U.S Highway One to Fiske
Boulevard. The majority of properties along this road are newer commercial properties
and older, single-family homes.

Murrell Road is a four-lane north/south collector road that runs from Barton Boulevard
on the north to Wickham Road on the south, Murrell Road provides direct access to east
Viera from Rockledge allowing the subject market area to benefit from Viera East’s
residential growth.

Barton Boulevard is a four-lane, asphalt paved cast/west roadway that runs from 1-95
(there is no interchange at 1-95) to Rockledge Drive which runs along the west shore line
of the Indian River.

Tuttle-Armield-Wagner Appraisal & Research, Inc. 28
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In conclusion, the market area's traffic system and transportation facilities appear to
adequately serve local transportation needs.

Traffic Count Map

A traffic count map is illustrated below. In the subject’s immediate area, traffic levels are
16,870 and 17,910 vehicles per day on Barmnes Boulevard.
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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 3, 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
aver the next few vears, with greater increases in income levels forecast.

Capa
Cenavaral

Cocoa Basch

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

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 30
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-
@ esri

T SCCY B £0Q Barnet Bive, Rockledge, Florich, 32955 Prepared by Een
Drrve tmae: 5, 10, 135 mincts radi

5 minutes 10 minutes 13 minutes
Surmary

2010 Taea! Peprdasion 11,156 25123 82,070
2020 Total Pepalation 12,152 s2182 110,022
2010 Group Quartens 143 443 $31
202 Toeal Popalation 12,476 56,758 129,333
2029 Group Quartars 131 470 593
2010 Tocal Populacon 12,869 60,591 134,734

2025-2030 Annual Rate 2.62% L12% 1.
2025 Tocal Dayome Population 8,500 42,578 132,289
Warkers 2,574 2E2 42,3583
Rendants 8,06 29,888 88,722

Household Sununary
1310 Households 4,502 18,130 13,437
2010 Average Household Size 2,45 247 231
1020 Total Househelds 3,608 21,204 46,023
2020 Average Housebold Size 2141 2,44 137
2023 Houreholds 5,223 23,382 52,672
2025 Average Housahold Size 234 241 238
2030 Houreholds 5462 5176 345,594
2030 Average Household Size pra v 239 233
2025-2030 Annual Rate 0.80% 1.51% 1,59%
2010 Familias 3,162 12,609 15,850
2010 Average Famiy Sze .89 293 288
2029 Famibes 3403 15,531 4819
2025 Avarage Family Size 278 281 2.8%
2010 Families 3633 18,717 37,683
2020 Avarage Family Siza .75 2.88 2.87
2025-2030 Annual Rats 0.78% 1.48% 1.50%
Housing Unit Sumumary g

2000 Housing Units 2; 12,843 31,380
Ownar Ocrupied Hounng Units 80,2% 71.9% 66,3%
Renter Occupied Houting Units 14.2% 20.1% 22.0%
Vacant Housing Units 5.0% 8.0% L
2010 Housing Units 4,008 20,054 43,258
Ownar Occupied Hounng Units G0.1% 67.3% 63.3%
Renter Dcupied Houting Units 22.7% 23.1% 23.6%
Vacant Housing Units 8.3% 9.6% 1L1%
2020 Housing Units 5,318 z2,m 50,062
Cwnar Dooupied Houning Units 59.0% B4.8% 56.6%
Ranter Decupied Houting Uaits 28, 1% 2.4% 25.4%
Vacant Housng Unie 5.8% 5.7% 1%
2023 Housing Unis 5,600 24,008 57.159
Qo Ol Husaviry Uik 70.9% 95.5% 0T
Ranter Occupied Houvng Units 22.4% 27.8% 25.1%
Vacant Housing Linits 6.7% 8.95% B2%
2030 Housing Units 5,843 2,52 51,449
Owner Dccupied Housng Unta T1A% 8.9% 58.2%
Ranter Docupind Houting Unas 21.0% 28.1% 23.9%
Vacant Housing Ui 6.5% 5.0% T.2%

Data Note: Housshold popuation inchudes peront Nt ressing n grous uarters. Average Housshold S i the howehald popatason divided by
el households. Pectons = Farmies includs the househoider and persons reiated = the houssholder by brth, marmage, of adopbon. Per Capts
Incoma reprecents the ncirre recenved By af sersors sged 19 vears and over dradad Dy The oo pooulaton.

2028 $93,806 $54 414 $32.510

030 $108 888 $105.200 $106,421
Median Home Value

023 $178,082 $354. 387 $438,004

10 $234.084 $471,388 $318,340
Per Capita Incoma L

2023 $50.212 $40.292 $30,570

2039 533,950 $53,990 $35.937
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Summary and Conclusion

The subject is located in a mixed-use neighborhood, including residential, commercial,
industrial, and institutional uses. Most of the older commercial development is found
along Barton Boulevard, Eyster Boulevard and portions of U.S.1, with new development
occurring along both Murrell Road and Bames Boulevard. The Viera development to the
south of the neighborhood is spurring growth in the subject’s market area.

The neighborhood is adequately located with respect to residential areas and employment
centers and is adequately served by its primary and secondary roadways. No adverse
neighborhiood conditions are known to exist that would tend to preclude or severely limit
the subject’s 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 Average
Demand Generators ) _ Average
Convenience to other supporting land uses Average
Convenience to Public Transportation Below Average
Employment Stability ~___Average
Police and Fire Protection L Average
General Appearance of Properties ~_ Average L
Appeal to Market Average

Stable for Residential
Prices/Value Trend Stable for Commercial

Stable for Industrial

Tuttte-Anmfield-Wagner Appraisal & Research, Inc. 32
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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.

Zaow MTETENY

1 2 3

Zondng Authority Ciy of Rockledge Cry of Rockledge City of Rockledge

Zoving District Commerenl Commercal Cormmercial

Zoving Code -2 C-2 C2

Zoning Type Description C-2 - CGeneral Commercal -2+ General Comimerem]  C-2 - General Conmmercil

Zoning 1 fentS ¥ The prowa of the C2 general commerenl district are rtended to appy 1o = area devebped (o busmess

b ek whach serve all porticrs of the ¢ty and the metropolitan area, or which by ts location, trend of

Jevelop or phaned develogy fesignated i the comprehensive plan, is sppropriate to axch use, Hgh bnd
vahes, Inidation of space and public comversence md weltire justity a greater ntersity of ise thean m other
conmrercil derets.

FPerdited Uses Permated Uses unchude, but are not linted to the folowng: Barks and Froocial sstiutions, Hote ke Moteks,
Professional and busness offices. office busdngs, Service and repar shops, Autonmobile repar mnd service.
Resturants, cafeterias, debeatessens, and other eating establshinents, Florst, sterior decomtng, antique shops,
Studios; photograph, art, miex, dancrg. Retad stores, package Byoor stores, bars cocktail kerges, chuld care
centers, and asssted bvng fic Bty or mrsng (comvalescert) hones,

Futire Land Use MDR - Medan Denisty Resadertal ' COM - Conmrercal MDR. - Medon Dersty

Ressleninl

Masiuam Site Coverage 08

Minimum Lot Area T000 SF

Mt Lot Width “on

Front Set Back Distance 5R

Side Yard Distance 51

Back Yard Distance 104

Maximum Bulding Helght 51

Zoving Parking Requirements Variows dependng upon e

Deed Restrictions M f To our knowledge, there are no knd vse regibitions other than zonrg that woukd affect the property. Further, there
s o eoratoren on developrent

Entitlements We were provided no nformation by ownership that the subject ste possesses any Enttlernents which would aflect
the sibiject ste. We assume that the subject does not have Entitements n place which would signsicartly affect the
vakee.

Zoning Analysis The some & k forc | develyp of the ste.

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

Current Zuq_’p}g_Ma

[ =y C1-Neighborhood Retail Com mer.c-i-ar
. C2 - General Commercal

. HCD - Hospital Campus Drstnc:

E:, IP - Industriel Park

h M1 . General Industrial

- M2 - Light Incustnal anc Warehousing
- MH - Moble Home

- P1 - Frofessional

['_‘-J PUD - Plarned Unit Development
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Assessment and Taxes

The subject property is currently exempt from ad valorem real estate taxes under
municipal use.

Real Estate Assessiment and Taxes

Tax ID Total Assessment Millage Tax Rate Ad Valorem Taxes Non Ad Valorem Taxes Total Parcel Taxes
25-36-2]-00-251 $195,570 157569 $0.00 $0,00 $0.00
25.36-20-00-11 £293,900 3000 $0.00 $0.00
25-16-11-00-278 5136860 $0.00 $0.00 $0.00

Totals $626,330 $0.00

The subject property has been under the same ownership in excess of 10 years. Although
the property assessment for tax purposes has increased over time, our Market Value
conclusion is substantially higher than the subject’s assessment. It is likely that upon any
arm’s length sale of the property, the assessment would increase.

Forecast for Stabilized Taxes: It is common for market sales of’ a property to be
considered by County officials in their market value assessments. If the property were to
be sold at the concluded market value, the property would be reassessed on a stabilized
basis and market participants are aware of forecasting increases, The concluded values in
this report are as follows:

Market ey Millage Ad Valorem Non-Ad Valorem c I‘N;ll
Value Contract R:ml:' Taxes Estimated
Sale Price Parcel Taxes
Parcel C | $447.000 |  $335250 15.7569 $5,282.50 $0.00 $5.282.50
Parcel D| 3615000 | $461.25000 | 157569 $7.267.87 $0.00 $7.267.87
Parcel E | $275000 | $206,25000 | 15.7569 $3.249 86 $0.00 $3.249.86
Tuttle-Armfield-Wagner Appraisal & R ch, Inc 36
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Property Description

The following description is based on our property inspection, public records, and a
survey.
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* Appriaser Note: City Sewer and Water is located on Parcel E only. Parcel C and D
would have to extend the water and sewer connections to their respective lots.
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* Appraiser Note: A Groundwater Monitoring Report performed by Terracon Consultants,
Inc dated December 26, 2024 was provided and reviewed. According to the report, no
petroleum contaminants were reported above Florida’s GCTLs at or downgradient of the
former UST and No Further Action was recommended. Additionally, according to the
Brevard County Natural Resourse Department, all three sites are located within FLUCCS
3100 - Herbaceous Upland Nonforested area with Hydric soil, which according to Jane
from Brevard County Natural Resources, would require an environmental report or
wetland evaluation to determine the presence of wetlands.
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¢ According to National Wetlands Maps Parcel D contains approximately 0.22

acres of wetlands.
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Wetlands Map — +/-0.22 Acres of Freshwater Shrub Wetlands on
Parcel D

EauGallie sand

According to the Brevard County Natural Resourse Department, all three sites are located
within FLUCCS 3100 — Herbaceous Upland Nonforested area with Hydric soil, which
according to Jane Hart from Brevard County Natural Resources, would require an
environmental report or wetland evaluation to determine the presence of wetlands.
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Flood Map
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Utilities Map

# Appraiser Note: According to Jim Trainor of The City of Rockledge Wastewater
Treatment department, Parcel E has reclaimed, non-potable water and sewer access via
gravity main and force main sewer on site. Parcel C and D would have to connect to
Parcel E for sewer and could reasonably install a gravity line to connect to Parcel E
which is the less expensive option for sewer access. Attempls to assess water availability
through the City of Cocoa have been unsuccessful, though there is a fire hydrant at the
comer of Barnes Boulevard and David Henderson Way and according to the City of
Cocoa water department, water was provided to Parcel E until 2014 when there was an
improvement on the site.
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Subject Photographs

Parcl C

Typical View of Subject

Intentionally Left Blank

Typical View of Subject

Tuﬁl&Armneld-Wagner Appraisal & Research, Inc.

42



Page 89 of 294

Pacel D

Typical View of Subject

Typical View of Subject | Typical View of Subject
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View Along Bames Boulevard - Subject Left View Along David Henderson Way - Subject Righ
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Intersection of Barnes Boulevard and David Henderson I View Along David Henderson Way —Parcel D to the Left

Way - Parcel D and Parcel E to the Rig! PCdEwtheR:

Sewer Manhole on Parcel E
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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 properly 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 retum to
the owner of the site?

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

Because the use of the Jand 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 current zoning in the City of Rockledge is
zoned “C-2" General Commecial. Permitted Uses unclude, but are not limited to the
following: Banks and Financial institutions, Hotels/Motels, Professional and business
offices, office buildings. Service and repair shops, Automobile repair and service,
Restaurants, cafeterias, delicatessens, and other eating establishments, Florist, interior
decorating, antique shops, Studios; photograph, art, music, dancing, Retail stores,
package liquor stores, bars cocktail lounges, child care centers, and assisted living facility
or nursing (convalescent) homes.

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

| The Appraisal of Real Estate 14* Edition, Page 333, Appraisal [nstitute
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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 consists of three neighboring vacant land parcels separated by public
roadways. Subject is identified as Parcel C is a 0.64-acre cleared parcel of land located
along the northem side of David Henderson Way:, Parcel D as a 0.84-acre wooded parcel
of land located at the northwestern quadrant of the intersection of Barnes Boulevard and
David Henderson Way; Parcel E as a 0.39-acre cleared parcel located at the northeastern
quadrant of the intersection of Barnes Boulevard and David Henderson Way. All three
parcels have been identified as surplus property and ownership is interested in selling the
parcels.

According to the Brevard County Natural Resource Map, the site consists of hydric soil
with approximately 0.22 acres of freshwater forested/shrub wetlands. As discussed in the
zoning section, the site is located in commercial zoning and further testing, such as soil
borings, would be necessary to determine the impact on development potential, if any.

The total subject land area is typical for commercial use in the subject neighborhood and
has physical characteristics that allow for full development of the site to its H&BU.

There are several physical characteristic challenges to consider:

¢ An intemal roadway system bisects the parcels preventing assemblage or a
unified development.

¢ The configuration of Parcel E including depth and land area limits commercial
development potential to small scale commercial developments such as QSR,
small office building, or similar small scale commercial development.

o All three lots are in the Herbaceous Upland Nonforested area with Hydric soil and
Parcel D has 0.22 acres of Freshwater Forested/Shrub wetlands which would
require further testing. such as soil borings. to determine the impact on
development potential, if any.

¢ Parcel E has sewer and water access while Parcel C and Parcel D would need
additional site work to bring utilities to the site resulting in additional cost to
develop those sites.

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.

The subject is located in an commercial/residential area with areas of undeveloped land
and predominantly residential development with commercinl development along major
traffic roadways. The subject is most financially feasible as a commercial development.

Tume-Amtela-Wagner Kppralsai & Research, inc. 47
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Maximally Productive Use

Reviewing the permitted principal uses set forth under the zoning ordinance, as well as
recent developments in the neighbothood, it is our opinion that the site should be
developed entirely to support a commercial uses.

Exposure Time

Exposure time is the estimated length of time that the subject would have been offered on
the market prior 1o 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, Yas is", market value is 12-18 Months for the effective date of December 26,
2025.

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 12-18 Months
for the effective date of December 26, 2025.

Tuttle-Armﬁeld-W;gner Appraisal & Research, Inc. 48
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Valuation Methodology
Three basic approaches may be used to arrive at an estimate of market value. They are:
1. ‘The Cost Approach
2. The Income Approach
3. The Sales Comparison Approach
Cost Approach
The Cost Approach is summarized as follows:
Cost New
- Depreciation
+ Land Value
= Value
Income Approach
The Income Approach converts the anticipated flow of future benefits (income) to a
present value estimate through a capitalization and or a discounting process.
Sales Comparison Approach
The Sales Comparison Approach compares sales of similar properties with the subject
property. Each comparable sale is adjusted for its inferior or superior characteristics. The
values derived from the adjusted comparable sales form a range of value for the subject.
By process of correlation and analysis, a final indicated value is derived.
Final Reconciliation
The appraisal process concludes with the Final Reconciliation of the values derived from
the approaches applied for a single estimate of market value. Different properties require
different means of analysis and lend themselves to one approach over the others.

Analyses Applied

Utilized Approaches to Value

Cost Approach

The subject s vacant lind and this method does not accurately reflect narket participant actions.

Sales Comparison Approach X

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

Income Approach

‘The subject s vacant land and this method does not accurately reflect market participant actions,

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 49
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Sales Comparison Approach — Land Valuation

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

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

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

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

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

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

Land Comparables — As Is — Parcel C

We have researched four comparables for this analysis; several of these are documented
on the following pages followed by a location map and analysis grid. All sales have been
researched through numerous sources, inspected and verified by a party to the
transaction. when available. In order to make the comparison meaningful, the comparable
sales are reduced 10 a basic unit of comparison, i.e., the Price Per Square Foot.
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Address
City
County
Zip

Tax 1D
Grantor

Grantee

Book/Page or Relerence

Financing

Acres

Land SF
Usable Acres
Comer
Visibility

Access

Land Comparable 1

Transaction

XX Bames Bivd.
Rockledae

Brevard

32055
25-36-21-00-31
Meadowbrook LLC
PALMETTO
ROCKLEDGE-BARNES
BLVDLLC
10361/2506

Market Terms

Site

096

A1,818

0.96

Yes

Above Average
Above Average

1))

Date

Actuml Price

Price Adjustment
Price

Price Per Acre
Price Per Land SF

Conditions of Sale
Sale Verification Source

Zoning
Utilities
Trafflic Count
Road Frontage
Shape
Distance

Sale Comme nis
Ths & the sak of 0,96 acres of commercial hind kcated on the sigmbed comer of Bames Bihvd. and Three
Meadows Drive m Rockledge. The parcel s zoned C-2 for General Commercial m the Cty of Rockledge.

14330
6/6/2025
SE50,000
SO
$850,000
SEES,417
$20.33

Normal
Duane Watson, LA

c2

Allto Ste

16,511

210" Bames Bhvd.
Rectangular

0.36

The property sold afler being histed for sale with 850 days onmarket. The askmg price 5 $850,000 and there s

water and sewer comected to the ste with off-sze retertion. Duine Watson of Watsan Realty was the lstng agent.

Mr. Watson reported that the only aceess pomnt that Rockledge woukd allow i from the north along Lam Cirele
which & a part of the neghbormg townhome subdivision. Mr. Watson further confimed that there were previows
phus approved for office development but that the buyer las decxled to develop anauto repar shop. A pre-

appheation was filed with the Cty of Rockledge and Brevard County for the development of a 6,222 square foot

Bnidgestone Auto Care Center to be constructed.
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Land Comparable 2

Address

Transaction

D

City

County

Zip

Tax 1D

Grantor

Grantee

Book/Page or Reference
Financing

Acres

Land SF
Usable Acres
Comer
Visibility
Access

1620 8. Harbor City Blvd
Melboumne

Brevard

32901

28-37-03-FF-D.1

Armm Thron

Brevard Capial Group, Inc.
104562978
Market Terms
Site
033
14,375
033
B
Good

Average

Date

Actual Price

Price Adjustment

Price

Price Per Acre

Price Per Land SF
Conditions of Sale

Sale Verification Source

Zoning
Utilities
Traflic Coumt
Road Frontage
Shape
Distance

18099

10162025
§225,000

50

$225,000

S681,818

S1565

None Noted

Terry Wrton, LA, JM

Cc-2

Nearby (Ciy
38,500

145" 5. Harbor City
Trapezoxd

16.86

Sale Comme nts
This & the closed sak of a (. 33-acre vacant, ckared lot with a non-sgnalzed comer locationalong S. Harbor Cy
Bivd. and E Fee Averne near Downtown Meboume. The property s zoned C-2 for general commercrl use.

The property was Isted for $259,000 anx after 129 days onmarket, was under contract for $225,000 closmg on
October 16, 2025, The sting agent. Terry Wnton of JM Real Estate venfied the sake was an anms-kngth

trarsaction with no atypical sales conditions, Terry was uswre of the buyers mtended wse.

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

City

County

p

Tax ID

Granior

Gramtee

Book/Page orReference
Financ

Aces

Land SF
Usable Acres
Cormer
Vishility
Arcess

15-19 Dale Ave,
Melbourne
Brevard

32935

Tramsacton

ID

Date

Actual Price
Price Adjustment

27-37-27-26-C-1 &27-37-Price
Shanm Holdings, LLC Price Per Acte
Coastal Luaxy Imag, LLC. Price PerLand SF

10039260
Seller

068
20,621
068
Yes
Average
Averag

Conditbrs of Sake
Sale Verification Sowce

Zoning
Utilities
Traffic Count
Road Fromage
Shape
Distance

Sale Comuments

8329

492024

$427,000

30

$427,000

$627,041

1442

Site Plan

Tom Downely, Broker

C2 -General
Allto gte
24,570

150'N. Babcock
Rectanglar

148

This is the sale of two adacent vacant parcels totalmg 0 68 acres atthe NE comer of Babcock Street and Dale Ave
across from DRS. The ste had a conceptual ste planmplace, towever the site 15 bemg pirchased for an owner
occupied office development. The seller is finarcing wih 10%-15% down paymerd 2t 7% ona 30 yearterm. The
sale price equates to $14 424SF.

(2 zoning allows for a vanety of uses, to include: B&B, brewpibs, child care, clubs and lodges single and mut-
famdy dwellngs, hotels, aboratores, restawants, retail and services, and veterirary faclties, amongst others, Light

ato service and repar is allowed as a conditional use,

Tuttle-Armfield-\Wagner Appraisal & Research, Inc.
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Transaction

855 Mahbar Road SE n 16927
City Palm Bay Date 8192024
County Brevard Actual Price $935,000
Zip 32907 Price Adjustment $0
Tax ID 28-37-32-FS-277-1 Price $935,000
Grantor Camelot Really of Brevard  Price Per Acre $899,038
Grantee 2024 Bmerson Palm Bay  Price Per Land SF $20.64
Book/Page or Reference 10137992 Conditions of Sale None Known
Financing Cash Sale Verification Source  Nick Farmella

Site

Acres 104 Zoning
Land SF 45,302 Ltilities All avaiable
Usable Acres 1.04 Traffic Count 39.620
Comer Yes Road Frontage 350" on Makhbar Rd
Visibility Average Shape Rectagular
Access Good Distance 21.28

Sale Comments
Ths 5 a 1.04 acre site bocated on the northeast comer of Makibar Road and Emerson Drve, a sgmbaed
ntersection This skte was assembled and conssted of an office busking and parkrg lot on the drect northeast
comer and two ndependent dwellngs located along Gokdeoast Road, a resdentsal nght of way. The property was
Bsted m November 2020 at an askagg price of $1,600,000 arxd was reduced w anaskig price ol $1,400,000 1
May 2021. In Febnuary 2023 the ste was Isted for $1,500,000 and sold m August 2024 for $935,000. The
property was purchased for development of a drve thru restaurarnt. It s noted that at the tame of purchase the office
bulldrg was zoned RC, whil the dwelling stes were zoned RS2 After purchase the property was fully reaoned to
RC mmg

Tuttle-Armfield-Wagner Appraisal & R ch, Inc. 54
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TaxID

Grantor

Grantee

Book/Page or Relerence
Financing

Arres

Land SF
Usable Acres
Comer
Visihility
Access

This is the sde ofthree connect mixed-use lots located along the east ade of Highland Averme. The three ates total
041 acres of dleared land with some ees All uthties were avalahle to the ate at the tane of sale. According to the

Land Comparable 5

2273 Highland Avenue

Melboume Date

Brevard Arctual Price

32935 Price Adjustment

27-37-09-52-B-1 Price

Casey John Cddwelland  Price Per Acre

Lif Style Homes Buiders, Price Per Land 5F

103602041 Conditions of Sale

Cash Sale Verification S ource
Site

041 Zoning

17,860 Utilities

0.41 Traffic Coumt

Mo Road Frontage

Below Average Shape

Average Distance

Sale Comments

buyer's agent, the stes were purchased br duple: development.

9218
6/13/2025
$255,000

§0

$255,000
$621,951
$14.28
Nomna

Scott Lovendge

C-1

Pubkc water, Sewer
0

Highland Ave - 130'
Square

12.28

Tuttle-Armfield-Wagner Appraisal & ﬁesean:h‘ Inc
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Comparables Land Sales Map

Viera West
kes W)
tion  BrevardZoo 6

*
AURORA

LAMPLIGHTER
VILUAGE

PORT MALABAR
COUNTRY CLUB

Legend Address Distance
Subject 800-810 Barnes Bouleva  Rockledge

Comp | XXX Barnes Blvd. Rockledge 56 miles
Comp 2 1620 S, Harbor City Blvc  Melbourne 16.86 miles
Comp 3 15-19 Dale Ave, Melbourne 14 .80 miles
Comp 4 855 Malabar Road SE Palm Bay 21.28 miles

Tuttle-Armfield-Wagner Appraisal & Research, Inc.
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el Analysis Grid Cowmp 2 Comp 3 Comp 4 Conyp 5
Address  800-810 Bames XXX Bames Bhd. 1620 8, Hubor  15-19 Dale Ave. 855 Mahbar Road 2273 Highlind
Cty  Rockledge Roddiedze Meboune Meboume Paim Bay Meboume
County Brevard Brevard Brevard Brevard Brevard Brevard
Date 127262025 6672025 101672025 4572024 2192024 61372028
Price - $350,000 $225.000 $427,000 $935.000 $255,000
Land 5F 27939 41,818 14375 19.621 45,302 17.860
Land SF Unit Prce 52033 S15.65 $1:4.42 $20.64 $14.28
Fee Smpk e e 3 = €t
Property Rights Siple  0.0% Sopk  0.0% Smpk  00% Smpke  0.0% Siople  0.0%
Muarket Market
Fruancng Terms 0.0%  Tems 0.0%  Seller 0%  Cash 0.0% Cash 0.0%
Canditions of Sale Nomal  0.0% None 0.0% SiePhn  0.0% None 0.0% Nommal _ 0.0%
| Experdl. Afler Sale 0.00 0.00 0.00 0.00 0.00
Adjusted Land SF Unil Price $20.33 515.65 S14.42 520.64 31425
Moot Trends Thivagh | 222004 0.0P% 0.0%% 0™ 0.0% 0.0% 0.0%
Adjusted Land SF Unit Price 520.33 S15.65 §14.42 S20.64 S14.28
Location Averaze Awerage Average Average Average Average
% Adjustment [ 0% s e (1.1
Qual Smbar Smiar Saralar Siméar Simular
Acres 064 096 033 068 1.04 041
S Adjustment -5% 5% %o -50e
| Quaitathve Stperiar Inferior Simiar Superior Simidar
Topogruply]  LevelCleared LevelWooded Level Clear Level Clear Level Clear Level Clearad
o Adjustment % 0% % Ps P
Qualtalive Inferior Smnilar Sinvalar Sumehr Smubr
Shape Roughly Rectangukbr Trapezoid Redanghr Rectagular Square
Rectangubar
% Adjustment % i% 0% (%
Quatative Simehar Inferior Simikar Simear Simdar
Utiiities|  Utilties Nearby Alito Site Nearty (City Allto site Al availble Pubic water,
WaterSewer) Sewer
%5 Adjustment -5% 0% -5% =59 B.L
Cuaktalive Superior Similir Superior Superior Superior
Zonng| c-2 c2 C-2 C2 - General RC C-1
2% Adjusmen (2] e s e (108
Qualtaiive Smubr Somhr Smdar Sinhar S yar
Traffic Coust 0 16511 38500 24570 39620 0
%o Adjustment -5% 1% -5% -10%
Quabtative Superior Superiorn Superior Supenor Sunubr
Comer| Comer/No Sgmal  ComerSignal  ComerNo Sigml  Comer/Signal Yes No
%o Adjustment -5% % -3% %% 5%
mblative Siperior Sanilr Superior Inferior
Adjusted Land SF Unil Price
Net Adjustments -15.0% 0.0% =15.0% <20L0%% 0.0%
Ciross Adj 250 20.0% 15.0% 20,00 10,07
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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. 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 propertics 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.

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 montgage which has no prepayment
clause or a very costly prepavment clause. Such atypical financing ofien 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 1o 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. no adjustments are
warranted.

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. Overall. all sale comparables presented
have occurred since within the Jast 24 months and no significant adjustments occurred
during that period. No adjustments were necessary for economic trends/time.

Location

The subject’s surrounding neighborhood is considered 1o 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.

Size

Based on conversations with brokers and analysis of market behavior, the subject size is
considered 10 be below average for commercial sites. The comparables are adjusted in
which a larger commercial lot is advantageous to a commercial lot under 0.75 acres.

Tuttie—Arrrd’tel@ﬁgner xppfalsal & Research, Inc. 58
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Physical Characteristics
The sales are adjusted qualitatively for physical characteristic differences. We considered
the Location, Acres, Topography, Shape, Utilitics, Zoning, Traffic Count, and Comer.

Land Sale 1. located in the city of' Rockledge, represents a Closed Sale of $850,000 and is
considered similar to the subject overall. The property rights of the comparable, fee
simple, do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. A downward adjustment
of -5.0% is warranted for the acres of the comparable. The topography is deemed inferior
to the subject and an upward adjustment of 5.0% is applicd. The utilities are deemed
superior to the subject and a downward adjustment of -5.0% is applied. The traffic count
is deemed superior to the subject and a downward adjustment of -5.0% is applied. A
downward adjustment of -5.0% is warranted for the comer of the comparable.
Adjustments for location, shape and zoning were not necessary. A gross adjustment of
25.0% and net adjustment of -15.0% is applied as discussed in the analysis above.

Land Sale 2, located in the city of Mclboume, represents a Closed Sale of $225,000 and
is considered similar to the subject overall. The property rights of the comparable, fee
simple. do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. An upward adjustment
of 5.0% is warranted for the acres of the comparable. An upward adjustment of 5.0% is
warranted for the shape of the comparable. The traffic count is deemed superior to the
subject and a downward adjustment of -10.0% is applied. Adjustments for location,
topography, utilities, zoning and corner were not necessary. A gross adjustment of 20.0%
and net adjusiment of 0.0% is applicd as discussed in the analysis above.

Land Sale 3, located in the city of Melboume, represents a Closed Sale of $427,000 and
is considered inferior to the subject overall. The property rights of the comparable, fee
simple, do not require an adjustment. No adjustment is warranted for the financing of the
transaction, The conditions of sale do not require an adjustment. The utilities are deemed
superior to the subject and a downward adjustment of -5.0% is applied. The traffic count
is deemed superior to the subject and a downward adjustiment of -5.0% is applied. A
downward adjustment of -5.0% is warranted for the comer of the comparable.
Adjustments for location, acres, topography, shape and zoning were not necessary. A
gross adjustment of 15.0% and net adjustment of -15.0% is applied as discussed in the
analysis above,

Land Sale 4, located in the city of Palm Bay, represents a Closed Sale of $935,000 and is
considered similar to the subject overall. The property rights of the comparable, fee
simple, do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. A downward adjustment
of -5.0% is warranted for the acres of the comparable. The utilitics are deemed superior
to the subject and a downward adjustment of -5.0% is applicd. The traffic count is
deemed superior to the subject and a downward adjustment of -10.0% is applied.
Adjustments for location, topography. shape, zoning and comer were not necessary. A
gross adjustment of 20.0% and net adjustment of -20.0% is applied as discussed in the
analysis above.
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Land Sale 5, located in the city of Melboume, represents a Closed Sale of $255,000 and
is considered inferior to the subject overall. The property rights of the comparable, fee
simple, do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. The utilitics are deemed
superior to the subject and a downward adjustment of -5.0% is applied. An upward
adjustment of 5.0% is warranted for the corner of the comparable. Adjustments for
location, acres, topography, shape, zoning and traffic count were not necessary. A gross
adjustment of 10.0% and net adjustment of 0.0% is applied as discussed in the analysis
above.
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Sales Comparison Approach Conclusion

The adjusted values of the comparable properties range on a per square foot basis from
$12.25 to $17.28: the average is $15.19 per square foot, and the median is $15.65 per
square foot. Using weighted averaging, we reconcile near the average value at $15.00 per
square foot.

Land Value Ranges & As Is Reconciled Value

Numberof Comparables: 5 Unadjusted Adjusted % A
Low: $14.28 $12.25 -14%
High: $20.64 $17.28 -16%
Average: $17.06 $15.19 -11%
Median: $15.65 $15.65 0%
Reconciled Value/Unit Value: $15.00 land sf
Subject Size: 27939
Indicated Value: $419,085
Reconciled Final As Is Value: §420,000

Four Hundred Twenty Thousand Dollars

Tutlle-Armiield-Wagner Appraisal & Research, Inc 61



Page 108 of 294

Land Comparables — As Is — Parcel D

We have researched four comparables for this analysis; several of these are documented
on the following pages followed by a location map and analysis grid. All sales have been
researched through numerous sources. inspected 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, i.e., the Price Per Square Foot.
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Address

City

Coumty

Zip

Tax ID

Grantor

Grantee

Boolk/Page or Referemre
Financing

Artes

Land SF
Usable Acres
Comer
Vishility
Access

Land Conparable 1

Rockledge

Brevard

32955
25-36-21-00-31
Meadowbrook LLC
PALMETTO
10361/2906
Market Terms

0.96

41,818

0.96

Yes

Above Average
Above Average

Artual Price

Price Adjustment

Price

Price Per Acte

Price Per Land SF
Conditions of Sale

Sale Verification Somce

Zoning
Utilites

Traffic Count
Road Frontage
Shape

Distance

Sale Comments

Thas is the sale of 0 96 acres of commerdial land located on the signalized comer ofBames Bhd. and Three
Meadows Drve m Rockledge The parcel 15 zoned C-2 for General Cornmercial inthe City of Rodldedge.

14330

6/6/2025
$850,000

$0

$350.000
$885417

$2033

Mommal

Damne Watson, LA

c2

Allto Sge
16511

210 Bames Blvd
Rectanguar
0.56

The property sold afer being Ested fr sale with 850 days on market  The asking pnce is $850,000 and there ts
waterand sewer cormected to the site with off ste retertion. Duane Watson of Watson Realty was the listingagent
Mr. Watsonreported that the orlyaccess poirt that Rockledge would allow s fromthe nothalongLara Circle
whichis a part ofthe neighbonng townhome subdiision Mr. Watson finther confinmed that there were prewous
plans approved for office development bt that the buyer bas decided to develop an auto reparr shop. A pre-
applcation was fled with the Ciy of Rockledge and Bresard Cownty Hr the developrrent ofa 6,221 square foot
Bridgestons Auto Care Center 10 be constructed
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Grantee
Book/Page or Refererce
Firancing

Acres

Land SF
Usable Acres
Comer
Vishility
Arcess

Land Comparable 2

Trarsaction
15-19 Dale Awe, D
Melboume Date
Brevard Actual Price
32935 Price Adjustiment

27-37-27-26-C-1 & 27-37- Price
Shanm Holdings, LLC Price Per Acte
Coastal Lunzy Image, LLC. Price Per Land SF

10039/260 Conditiors of Sale

Seller Sale Verification Sowrce
Site

068 Zoning

20,621 Utilities

0.68 Traffic Count

Yes Road Frontage

Average Shape

Average Distance

Salke Comments

83129

4872024

$427,000

$0

$427,000

$627.941

$1442

StePlan

Tom Downelly, Broker

C12- Geneml
Alto ate
24,570

150'N. Babcock
Rectangdar

148

This is the sale oftwo adjacent vacart parcelstotaling 0. 68 acres at the NE comer ofBabeock Street and Dale Ave
across fromDRS. The ate had a concephual ste plan n place, however the site 1s being purchased for an owner
occupied office development. The seler is financing with 10%-15% down paymert at 7% ona 30 year term  The
sale price equates to $14 42L5F.

C2 meengallows for a variety ofuses, to mclude B&B | brewpubs, clild care, clubsand lodges, angle and nulb-
firdy dwellngs, hotels, laboratones, restaurants, retail and seraices, and wetenrary ficiites, amongst others. Light
auto service and reparr s allowed as a condiional use
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Transaction

Address 855 Malsbar Road SE D 16927

City Palm Bay Date 81972024
County Brevard Actual Price

Zip 32907 Price Adjustment 30

Tax ID 28-37-32-FS-277-1 Price $935,000
Grantor Camelbot Realty of Brevard  Price Per Acre $899,038
Grantee 2024 Emerson Palm Bay — Price Per Land SI 520,64
Boolk/Page or Reference  10137/992 Conditions of Sale None Known
Fimancing Cash Sale Verilication Source Nk Famela
Acres 1.04 Foning

Land SF 45,302 Utilities All avaibbk
Usable Acres 1.4 Traflic Count 39,620
Comer Yes Road Frontage 3507 on Makbar Rd
Visibility Average Shape Rectagular
Access Good Distance 21.28

Salke Comments
Thi i a 1.04 acre site located on the northeast cormer of Mahbar Road and Emerson Drive, a simlized
mtersection Ths ste was assembled and conssted of an office building and parkmg kot on the diect northeast
comer and two ndependent dwelligs located along Goldeoast Road, a resxlential nglt of way. The property was
Isted m November 2020 at anasking price of 51,600,000 and was reduced to an asking price of $1,400,000n
May 2021. In February 2023 the stte was bsted for $1.500,000 and sold n August 2024 for $935,000. The
property was purchased for development of a drive thru restaurant. [t 8 noted that at the time of purchase the office
bukimg was zoned RC, whik the dwellng sites were zoned RS2, After purchase the property was filly rezoned to
RC 2onmg.
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Address

City

County

Zip

Tax ID

Grantor

Grantee

Book/Page or Relerence
Financing

Acres

Land SF
Usable Acres
Comer
Visibility

Access

arable 4

Transaction

1620 S, Harbor C'iry Bivd.
Melbowme
Brevard
32901
28-37-03-FF-D.1
Ama Thon
Brevard Capial Group, Inc
10456/2978
Market Terms
Site
0,33
14,375
0.33
B
Good
Average

m

Date

Actual Price

Price Adjustment
Price

Price Per Acre
Price Per Land SF
Conditions of Sale

Sale Verification Source

Zoning
Utilities
Traffic Count
Road Fromage
Shape
Distance

Sale Comments
Thas & the closed sale of a 0.33-acre vacant, ckaared ot witha non-sigmbaed comer locationalong S, Harbor City
Bivd. and E. Fee Avenue near Downtown Melbourne. The property i zoned C-2 for general commercial use.

18099

10¢11 62025

$225,000

S0

$225,000

$681.818

51565

None Noted

Terry Winton, LA, TM

-2

Nearby (City
38,500

145" 5. Harbor Ciy
Trapezod

16,86

The property was listed for $259,000 anx after 129 days on market, was wxler contract for $225,000 closig on
Oetober 16, 2025, The bstrg agent, Ternry Winton of JM Real Estate verified the sak was ananns-length

trursacton with no atypical sales condiions. Terry was wrsure of the buyers mtended ise
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Comparables Land Sales Map
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Legend Address Distance
Subject 800-810 Bames Boulevar Rockledge

Comp | XXX Barnes Blvd. Rockledge .57 miles
Comp 2 15-19 Dale Ave. Melbourne 14.80 miles
Comp 3 855 Malabar Road SE Palm Bay 21.27 miles
Comp 4 1620 S. Harbor City Blve  Melbourne 16,86 miles
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and Ambysis Grid Comp 3
Address B00-810 Bames XXX Bames Bivil  15-19 Dale Ave. 855 Mahbar Road 1620 S. Harbor
City  Rockledge Rockledge Meboun: Palm Bay Melboume
County Brevard Brevard Brevard Brevard Brevard
Date 1272672025 0/6/2025 4972024 8192024 10/16/2025
Price -- §850,000 $427,000 £035,000 §225.000
Land SF 36,738 11,818 29,621 15,302 14,375
Land SF Unit Price $20.33 §14.42 $20.64 $15.65
I'ransaction Adjustments
operty Reglts  Feo Sinple e 0.0% Fee 0%  Fee 0% Fee e
Francing  Comvertiomal  Market  0,0%  Selker 0.0% Cash 0.0% Market 0.0%
Conditions of Sale Cash Nomml  0.0% StePln 00% Nome 0.0% Nore 0.0%
Expend. Affer Sale 0.00 0.00 0.00 0.00
Adjusted Land SF Unit Price $20.33 514.42 520.64 $15.65
Mackol Treedi Throgh 12262025 0.0% 0.0% 0.0% 0.0% 0.0%
Adjusted Land SF Unit Price $20.33 S14.42 520.64 S15.65
Characteristics Adjustments
Location Avearge Average Average Average Average
@5 Adjustimen] 0% 0% 0% 0%
Qualitative] Strvelar Simlar Suakar Sindar
Actes 0.84 0.96 0.68 1.0¢ 0.33
% Adjustment 0% 0% 0% 5%
Qualitative Sy Similar Surnlar Infenor
Topography] LevelWooded — LevelWoodad Level/Clared LevelCleared Level/Cleared
%% Adjustment 0% -5% -5% -5%
Chmbtative Simiar Superior Supenior Supenior
Shape| Rowghly Rectangular Rectarmdar Rectagudar Trapezoid
Rectangular
% Adjustiment] 0% 0% 0% 5%
Quulitative Similar Simmitar Similar Inferior
Utilities| Nearby All to Site All to site All avaibble Nearby (City
Water/Sewer)
%o Adjustrmznt -5% -5% -5%
Calitative Supenor Supenor Supenor Simlar
Zoning| c-2 c2 C2 - Gereral RC C-2
% Adjustnent 0% 0% -5% 0%
Qunlitati Simalar Simlar Superior Srilar
Traffic Count 16870 16511 24570 39620 38300
%0 Adjustment 0% -5% -10% -10%
Quulitative Simkar Supenor Superior Supenor
Comer] Comer'Signal ComerSgmal  ComerNo Sgml  ComerSignd ComerNo Signal
%6 Adjustmet 0% 5% 0% 5%
(nlitativel Straar Inferior Suebar Infenior
Adjusted Land SF Unit Price ¥ 297 £
Net Adpstinents -5.0% -10.0% -25.0% 0.0%
Giress Adpstents 5.0% 20.0% 15.0% 30.0%
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Analysis and Adjustments

In order to make the comparison meaningful, the comparable sales are reduced to a basic
unit of comparison, i.c., 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 applicd 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 diffcrences 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.

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. [n this case, no adjustments are
warranted.

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. Overall, all sale comparables presented
have occurred since within the last 24 months and no significant adjustments occurred
during that period. No adjustments were necessary for economic trends/time.

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 arcas. Adjustments also consider traffic count and visibility.

Size

Based on conversations with brokers and analysis of market behavior, the subject size is
considered to be below average for commercial sites. The comparables are adjusted in
which a larger commercial lot is advantageous to a commercial lot under 0.75 acres.
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Physical Characteristics
The sales are adjusted qualitatively for physical characteristic differences. We considered
the Location, Acres, Topography, Shape, Utilitics, Zoning, Traffic Count, and Comer.

Land Sale 1, located in the city of Rockledge, represents a Closed Sale of $850,000 and is
considered similar to the subject overall. The property rights of the comparable, fee
simple, do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. The utilities are deemed
superior to the subject and a downward adjustment of -5.0% is applied. Adjustments for
location, acres, topography, shape, zoning, traffic count and comer were not necessary. A
gross adjustment of 5.0% and net adjustment of -5.0% is applied as discussed in the
analysis above,

Land Sale 2, located in the city of Melboume, represents a Closed Sale of $427,000 and
is considered similar to the subject overall. The property rights of the comparable, fee
simple, do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. The topography is
deemed superior to the subject and a downward adjustment of -5.0% is applied. The
utilities are deemed superior to the subject and a downward adjustment of -5.0% is
applied. The traffic count is deemed superior to the subject and a downward adjustment
of -5.0% is applied. An upward adjustment of 5.0%5 is warranted for the comer of the
comparable. Adjustments for location. acres, shape and zoning were not necessary. A
gross adjustment of 20.0% and net adjustment of -10.0% is applied as discussed in the
analysis above.

Land Sale 3, located in the city of Palm Bay, represents a Closed Sale of $935,000 and is
considered similar to the subject overall. The property rights of the comparable, fee
simple, do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. The topography is
deemed superior to the subject and a downward adjustment of -5.0% is applied. The
utilities are deemed superior to the subject and a downward adjustment of -5.0% is
applied. A downward adjustment of -5.0% is warranted for the zoning of the comparable.
The traffic count is deemed superior to the subject and a downward adjustment of -10.0%
is applicd. Adjustments for location. acres, shape and comer were not necessary. A gross
adjustment of 25.0% and net adjustment of -25.0% is applied as discussed in the analysis
above.

Land Sale 4, located in the city of Melboume, represents a Closed Sale of $225.000 and
is considered similar to the subject overall, The property rights of the comparable, fee
simple. do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. An upward adjustment
of 5.0% is warranted for the acres of the comparable. The topography is deemed superior
to the subject and a downward adjustment of -5.0% is applied. An upward adjustment of
5.0% is warranted for the shape of the comparable. The traffic count is deemed superior
to the subject and a downward adjustment of -10.0% is applied. An upward adjustment of
5.0% is warranted for the comer of the comparable. Adjustments for location, utilities
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and zoning were not necessary. A gross adjusiment of 30.0% and net adjustment of 0.0%

1s applied as discussed in the analvsis above.

Sales Comparison Approach Conclusion

The adjusted values of the comparable properties range on a per square foot basis from
$12.97 to $19.31: the average is $15.85 per square fool, and the median is $15.57 per
square foot. Using weighted averaging, we reconcile near the average value at $15.75 per

square foot.

Land Value Ranges & As Is Reconciled Value

Number of Comparables: 4 Unadjusted Adjusted % A
Low: $14.42 $12.97 -10%
High: $20.64 $19.31 -6%
Average: $17.76 515.85 -11%
Median: $17.99 §15.57 -13%
Reconciled Value/Unit Value: $15.75 land sf’
Subject Size: 36738
Indicated Value: 5578.624
Reconciled Final As [s Value: §580,000

Five Hundred Eighty Thousand Dollars

Tuttle-Armfield-Wagner Appraisal & Research, Inc
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Land Comparables — As Is — Parcel E

We have researched seven comparables for this analysis: several of these are documented
on the following pages followed by a location map and analysis grid. All sales have been
rescarched through numerous sources, inspected and wverified by a party to the
transaction, when available. In order to make the comparison meaningful, the comparable
sales are reduced o a basic unit of comparison, i.e., the Price Per Square Foot.
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Book/Page or Reference
Financing

Arres

Land SF
Usahle Acres
Comer
Visibility
Access

Land Conparable 1

— =

Tramsaction

0K Bames Blwd D

Rockledge Date

Brevard Actml Price
32055 Price Adjustirent
25.36-21-00-31 Price
Meadowtrook LLC Price Per Acre
PAIMETTO Price Per Land SF
ROCKLEDGE-BARMES

BLVDLLC

10361/2906 Conditions of Sale
Market Terms Sale Verification Sourre
096 Zoning

41,818 Utlities

0.96 Traffic Count
Yes Road Fromage
Above Average Shape

Above Average Distarce

Sale Conmrents
This is the sale 0f 0.96 acres of commercal land located onthe sgmized comer of Barnes Bivd. and Three
Meadows Dove m Rockledge. The parcelis oned C-2 Br General Comrreraal inthe Cily of Rockledge

14330
G6/2025
$350,000
{0
$550,000
$885417
$20.33

Momal
Duane Watson, LA

c2

&llto Site

16,511

210' Bames Blvd

Rectanguiar
0.56

The property sold after being ksted for sale with 350 days onrrarket  The asking price 15 $850,000 and there is
water and sewer cormected to the ste vath off ste retention Duane Watson ofWatson Really was the hstingagent,
i, Watsonreported that the only access point that Rockledge would allow s fom the northalong Lara Circle
whichisa part of tte neighboring townhorre subdwision Mr Watson fixther confimed that there were previous
plans approved for office development ng that the buyer has decided to develop anawto repair shop. A pre-
application was fled withthe City ofRockledge and Brevard County for the developrent ofa 6,222 sqare ot
Bridgestone Auto Care Center to be constructed
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Tax ID

Grantor

Gramtee

Book/Page or Reference
Firarcing

Acres

Land SF
Usable Acres
Comer
Visthility
Access

This steis a 0.15 acre gte located on the south side ofof W. Kmg Street. It appears that the street rared Valencia
Ave is partally rmproved, however does not exdend to W. King Street, therefore the site ts not considered o bea
comer lot. It was reported thal this ste was previously inproved whech were removed some tameago However,
water, sewer and electric were reportedly comnected to the ate It was reported that the buyer was nierested in
buldng a har salon The seler held a mortgage of $54,900. The rate and term was not disclosed

Land Comparable 2

Trarsaction

725W. Kng Street D
Cocoa Date
Brevard Actual Price
32022 Price Adjustment
24-36-32-CB-2-3 Price
Judy Whinable, Trustee Price Per Acre
Marvin C. Miller Price Per Land SF
103511107 Contitions of Salke
Seller Francing Salke Verificaton Source
Site

015 Zoning
6,534 Utlities
015 Traffic Count
&5 ot Road Frontage
Average Shape
Average Distance

Sake Commments

18003
573012025

$79.900

$532,667

$1223

More Known
Danied Quattrocchs,

CcG

All Uitties Available
25,630

T

Roughty rectangular
411
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Land Comparable 3

Address

City

County

Zip

Tax ID

Grantor

Grantee

Book/Page or Reference
Financing

Acres

Land SF
Usable Acres
Comer
Visibility
Access

This & the closed sake of a 0.33-acre vacant, cleared kot with a non-sienalzed cormer location along S. Harbor City
Bivd. and E. Fee Avenue near Downtown Mebourne. The property 1 zoned C-2 for general commercal use.

The property was Isted for $259,000 and after 129 days on market, was under contract for $225,000 closng on
October 16, 2025 The lsting agent, Terry Winton of JM Real Estate verified the sale was an arms-length
transaction with no atypical saks conditions. Terry was unsure of the buyers mtended use.

Trunsaction

1620 S. Harbor Cty Bivd.
Meboume
Brevard
32901
28-37-03-FF-D.1
Anra Thron
Brevard Captal Group, Inc
10456/2978
Market Terms
Site
0.33
14,375
0.33
H
Good
Average

D

Date

Actual Price

Price Adjustment

Price

Price Per Acre

Price Per Land SF
Conditions of Sale

Sale Verilication Source

Zoning
Utilities
Traflic Count
Road Frontage
Shape
Distance

Sale Comments

18099

107162025

$225,000

30

$225,000

$681.818

$15.65

MNone Moted

Terry Wton, LA, JM

c-2

Nearby (City
38,500

145' S. Harbor Cty
Trapezoud

16,86
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Address

City

County

Zip

Tax ID

Grantor

Grantee

Boolu/Page or Reference

Fimancing

Acres

Land ST
Usable Acres
Cormer
Visibility

Access

Land Comparable 4

Transaction
717 8. Palm Averue D
Titusvilke Date
Brevard Actunl Price
32780 Price Adjustment
22-35-03-50-%-30 Price
Buver Investments LLC Price Per Acre

B&C Dyramics LLC
a760/835
Market Terms

014
6,098
0.14

No
Average
Average

Site

Price I'er Land ST
Conditions of Sale
Sale Verilication Source

Zoning
Utilities
Traflic Count
Road Frontage
Shape
Distance

Sale Comments
Ths s the closed sake of 0.14 Acres of Vacant Commererl Land located with frontage along 3. Palm Averue m
Tiusville, The property s aoned DMU n Tiusvilke

12864
4/1172023
$100,000
S0
S100,000
$714,286
$16.40
None Noted
BCPAO

oMU
Nearby

55' 5. Palm Avenue

Rectanaubir
21.93

The property was not listed publicly but was recorded with the Brevard County Property Appraiser’s Office on
April 11, 2023 witha closed sake of $100,000.

Tuttle-Arﬁie!d-Wagner Appraisal & Research, Inc
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Land Comparable 5

LM by 23y

e

Tramsaction

1400 Block of PalmBay D 14326
City PalmBay Date 3/1/2023
Courty Brevard Arctiml Price $300,000
Zip 32905 Price Adjustent $0
Tax D 23-37-21-50-14692-21 Price $300,000
Grantor Space Coast Eye Care, Inc. Price Per Acre $576,923
Grantee SR.GP Realy, LLC Price Per Lard SF $1324
BookPage or Reference  9731/1657 Conditions of Sale None Known
Finarcing Comertioml Sale Verification Sowre  Public Records

Site

Actes 052 Zoning CcC
Land SF d 22,651 Utlities Allto e
Usable Acres ns2 Traffic Count 41,340
Comer No Road Frontage PalmBayRd - 129
Visihility Average Shape Rectangular
Arcess Avenage Ditance 19.19

Sale Conmnents
This i5 the sale ofa 0,52 acre tract of vacant lind located on the south side of Palm Bay Road, just east of the
ntersection with Port Malsbar Blvd NE. Thisisa non-corner sze. The site has access to public water and sewer.

Tuttie-Armfield-Wagner Appraisal & E_ESBBI“CH, Inc T7
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Land Comparable 6

Tran: ja
Address XXX Mahbar Road SE 14444
City Palm Bay Date 3222023
County Brevand Actual Price $305,500
Zip 32907 Price Adjustment $0
Tax ID 20-37-03-25-2211-19; 29- Price $305.500
Grantor Thomes M. Kelley Price Per Acre £470,000
Grantee 1332 Malabar Rd LLC Price Per Land SF $10.79
Book/Page or Reference 9752436 Conditions of Sale Assembhge
Financing Partiad Seler Sale Verification Source BCPAO

Site

Acres 0.65 Zoning CHC - Greneral
Land 5F 28314 Utilities All Utiites Avadable
Usable Acres 065 Traffic Count 14370
Comer Comer, no sgml Road Frontage 165" Malabar Road
Visibility Average Shape Roughly rectangular
Access Average Distance 21.83

Sale Comments

This is the closed sale ofa 26,800 SF parcel of vacant commencil zoned land that & located at the southnvest
comer of Mabibar Road and Enterprise Averne in Palm Bay. The bcation is i an area witha mix of small offices
and service commercnl properties. The site & approxanately 1,000 Rt east of Babeock Strect. [t s alo
approximately 1/2 mile west of the Palm Bay Hospital. The site has level topography with a cover of grass and a few
trees. The property = zoned GC fbr General Commuercal use in the City of Palm Bay. GC zoning can support a
variety of wes, to nehude: retal sakes and service, general and prof 1 otlices, markrs, day cares,

st budding and contractor services, and auto sales and repax, amongst others.

The property was a private tmneaction that was reconded with the Brevard County Property Appraser and County
Clerk of Court on March 31, 2023 with a reconded sules price o $305,500 or £11.40 per square Bot ofland anea.
This was an assemblage sake as the buyer owns the property directly to the west at 1332 Malabar Road.

Tutlle-Armiield-Wwagner Appraisal & Research, Inc.
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Comnty

Zip

Tax ID

Grantor

Grantee

Book/Page or Reference
Financing

Acres

Land SF
Usahle Acres
Comer
Visibility
Access

Thisis the sale ofthree connect moeed -use lots located dong the east sde ofHighland Averne The three stes total
041 acres ofcleared land with some trees. Al vhities were available to the ste a the tme ofsde. Accordngto the

Land Comparable 7
B\

2273 Highland Avene
Melboune

Brevard

32935

27-37-09-52-B-1

Casey Jobn Cadwedl and
Life Style Homes Builders,
10360/2041

Cash

0.41

17,860

041

No

Below Average
Average

Actual Price

Price Adjustment

Price

Price Per Acre

Price Per Land §F
Conditions of Sale

Sale Verification Source

Zoning
Utilities
Traffic Count
Road Frontage
Shape
Distance

Sale Comments

buyer's agent, the sites were purchased for diplex development

9218
601312025
$255,000

$0

$255,000
$621,951

$14 22

MNomna

Scott Lovenidge

c-1
Public water, Sewer

Highland Awe - 130’
Square
12.28

Tuttle-Armfield-Wagner Appraisal & Research, Inc
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Comparables Land Sales Map

1
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Legend Address City Distance
Subject 800-810 Barnes Boulevas  Rockledge

Comp | XXX Bames Blvd. Rockledge .53 mikes
Comp 2 725 W. King Street Cocoa 4.13 miles
Comp 3 1620 S. Harbor City Bive  Melbourne 16.83 miles
Comp 4 717 S. Palm Avenue Titusville 21.96 miles
Comp 5 1400 Block of Palm Bay ~ Palm Bay 19.16 miles
Comp 6 XXX Malabar Road SE  Palm Bay 21.81 miles
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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 propenty 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.

Financing

This adjustment is generally applied 1o 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 morigage 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, no adjustments are
warranted.

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. Overall, no significant adjustments
occurred within the last 24 months, however sales older that 24 months were adjusted
upwards 6% for economic trends/time.

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.

Size

Based on conversations with brokers and analysis of market behavior. the subject size is
considered to be below average for commercial sites. The comparables are adjusted in
which a larger commercial lot is advantageous to a commercial lot under 0.75 acres.

Tuttle-Anifield-wagner Appraisal & Research, Inc. 2
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Physical Characteristics
The sales are adjusted qualitatively for physical characteristic differences. We considered
the Location, Acres, Topography, Shape, Utilities, Zoning, Traffic Count, and Comer.

Land Sale 1. located in the city of Rockledge, represents a Closed Sale of $850,000 and is
considered similar to the subject overall. The property rights of the comparable, fee
simple, do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. A downward adjustment
of -5.0% is warranted for the acres of the comparable. The topography is deemed inferior
to the subject and an upward adjustment of 5.0% is applied. Adjustments for location,
shape, utilities, zoning, traffic count and comer were not necessary. A gross adjustment
of 10.0% and net adjustment of 0.0% is applied as discussed in the analysis above.

Land Sale 2, located in the city of Cocoa, represents a Closed Sale of $79,900 and is
considered inferior to the subject overall. The property rights of the comparable, fee
simple, do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. An upward adjustment
of 5.0% is warranted for the acres of the comparable. The traffic count is deemed
superior to the subject and a downward adjustment of -5.0% is applied. An upward
adjustment of 10.0% is warvanted for the comer of the comparable. Adjustments for
location, topography, shape. utilities and zoning were not necessary. A gross adjustment
of 20.0% and net adjustment of 10.0% is applied as discussed in the analysis above.

Land Sale 3, located in the city of Melboume, represents a Closed Sale of $225.000 and
is considered similar to the subject overall. The property rights of the comparable, fee
simple, do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. An upward adjustment
of 5.0% is warranted for the shape of the comparable. The utilitics are deemed inferior to
the subject and an upward adjustment of 5.0% is applied. The traffic count is deemed
superior to the subject and a downward adjustment of -10.0% is applied. An upward
adjustment of 5.0% is warranted for the comner of the comparable. Adjustments for
location. acres, topography, and zoning were not necessary. A gross adjustment of 25.0%
and net adjustment of 5.0% is applied as discussed in the analysis above.

Land Sale 4, located in the city of Titusville, represents a Closed Sale of $100,000 and is
considered similar to the subject overall. The property rights of the comparable, fee
simple, do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. The upward time
adjustment reflects the improved market conditions since the date of sale. An upward
adjustment of 5.0% is warranted for the acres of the comparable. The topography is
deemed inferior to the subject and an upward adjustment of 5.0% is applied. The utilitics
are deemed inferior to the subject and an upward adjustment of 5.0% is applied. A
downward adjustment of -5.0% is warranted for the zoning of the comparable. The traflic
count is deemed superior to the subject and a downward adjustment of -5.0% is applicd.
An upward adjustment of 10.0% is warranted for the comer of the comparable.
Adjustments for location and shape were not necessary. A gross adjustment of 35.0% and
net adjustment of 15.0% is applied as discussed in the analysis above.

?uttle-Am’tﬁe!dWagner Appraisal & Research, Inc. (%)
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Land Sale $, located in the city of Palm Bay, represents a Closed Sale of $300,000 and is
considered inferior to the subject overall. The property rights of the comparable, fee
simple. do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. The upward time
adjustment reflects the improved market conditions since the date of sale. The traffic
count is deemed superior to the subject and a downward adjustment of -10.0% is applied.
An upward adjustment of 10.0%% is warranted for the comer of the comparable.
Adjustments for location, acres, topography. shape, utilities and zoning were not
necessary, A gross adjustment of 20.0% and net adjustment of 0.0% is applied as
discussed in the analysis above.

Land Sale 6, located in the city of Palm Bay, represents a Closed Sale of $305,500 and is
considered inferior to the subject overall. The property rights of the comparable, fee
simple, do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. The upward time
adjustment reflects the improved market conditions since the date of sale. The location is
deemed inferior to the subject and an upward adjustmtent of 5.0% is applied. An upward
adjustment of 5.0% s warranted for the comner of the comparable. Adjustments for acres,
topography, shape, utilities, zoning and traffic count were not necessary. A gross
adjustment of 10.0% and net adjustment of 10.0% is applied as discussed in the analysis
above.

Land Sale 7, located in the city of Melboume, represents a Closed Sale of $255,000 and
is considered inferior to the subject overall. The property rights of the comparable. fee
simple. do not require an adjustment. No adjustment is warranted for the financing of the
transaction. The conditions of sale do not require an adjustment. The traffic count is
deemed inferior to the subject and an upward adjustment of 5.0%% is applied. An upward
adjustment of 5.0% is warranted for the corner of the comparable. Adjustments for
location, acres, topography. shape, utilitics and zoning were not necessary. A gross
adjustment of 10.0% and net adjustment of 10.0% is applied as discussed in the analysis
above.

Sales Comparison Approach Conclusion

The adjusted values of the comparable properties range on a per square foot basis from
$12.42 to $21.38; the average is $16.23 per land unit, and the median is $15.71 per land
unit. Using weighted averaging, we reconcile near the average value at $16.00 per land
unit.

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 84
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Land Value Ranges & As Is Reconciled Value

Number of Comparables: 7 Unadjusted Adjusted % A
Low: $10.79 $12.42 15%
High: $2033 $21.38 3%
Average: S14.70 $16.23 10%
Median: S14.28 S15.71 10%
Reconciled Value/Unit Value: $16.00 land st
Subject Size: 17108
Indicated Value: $273.728
Reconciled Final As Is Value: $275,000

Two Hundred Seventy Five Thousand Dollars

Tuttle-Armfield-Wagner Appraisal & Research, Inc. 85
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Final Reconciliation

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

Summnzny of Values

Value Premise Asls
Date of Value 12/26/2025
Value Type Market Value
Value Perspective Current
Interest Apprased Fee Smpk
Total Land $1.200.000
Parcel C $420.000
Parcel D $580,000
Parcel E $275,000
Value Conclusion: $1,200,000

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. This approach to value is credible to meet
the needs of the client. Each parcel was analyzed separately and a discount of 5% was
applied to the bulk value of the three individual lots combined.

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.

Value Conclusion

Based on the data and analyses developed in this appraisal, we have reconciled to the
following value conclusion(s), as of December 26, 2025, subject to the Limiting
Conditions and Assumptions of this appraisal.

Tuttle-Armfield-Wagner Appraisal & Research, Inc 26
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Value Conclusions

Premise Interest Appraised Effective Date Value Conclusion
Current Value As-Is Parcel C Fee Smple 12/26/2025 5420,000

Current Value As-Is Parcel D Fee Simpk: 12/26/2025 $580,000

Current Value As-Is Parcel Fee Simple 12262025 $275,000

Current Value As-Is Combmned Land  Fee Smpke 12/26/2025 $1,200,000

Tuttle-Armfield-Wagner Appraisal & Research, Inc 87
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Certification

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

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

2 Thereported analyses, opinicns, and canclusions are limited only by the reparted
assumptions and limiting conditions and are our personal, impartial and unbiased
professional analyses, opinions, and conclusions.

3. Wehave no present or prospective interest in or bias with respect to the property
that is the subject of this report and have no persenal interest in or bias with
respect to the parties mvolved with this assignment.

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

5. Qur compensation for completing this assignment isnot contingent upon the
development or reparting 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 Wehave no bias with respect to the property that is the subjedt of this report or to
the parties involved with this assignment.

7. Our analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the Uniform Standards of Professional Appraisal

8 Thereported analyses, opinians, and conclusions were developed, and this report
hasbeen 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,

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

10. As of the date of this repart, Matthew Jehs, MAT and Dylan Middleton has
completed the continuing education program of the Appraisal Institute.

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

12. The appraiserhas not performed any prior services regarding the subject within
the previous.three years of the effective date of this appraisal

13. No one provided significant real property appraisal assistance to the person(s)

signing this certification.
= < ./' A N,
A, V.~ (P
Maithew W. Jehs, MA Alaxandra Middlston
Cert Gen RZ2806 Cert Gen RZ4624
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Addenda
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Definitions

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

Works Cited:
= Appraisal Institute. The Appraisal of Real Estate. 15th ed. Chicago: Appraisal

Institute, 2020. PDF,

= Appraisal Institute, The Dictionary of Real Estate Appraisal. 6th ed. 2013, 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 OfTice 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 X1 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
buver 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.

Buyver and seller are typically motivated;

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

A reasonable time 15 allowed for exposure in the open market;

Pavment is made in terms of cash in US. dollars or in terms of’
financial arrangements comparable thereto; and

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)

Taﬁe-Armﬁeld-Wagner Appraisal & Research, Inc.
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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 rescrves, 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)

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
Editicn)
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Professional Qualifications
Matthew W. Jehs

EXPERIENCE: Current Mamaging Director for Tuttle-Armficld-Wagner Appraisal &
Rescarch, Inc., Mr. Jehs has 23 yecars of appraisal experience, vecciving his
MALlin 2008. He has performed property valuations for a broad array of retail,
industrial, and office properties including shopping centers, office/varchouses,
bulk distribution warehouses, heavy manufacturing, both low-rise and high-
risc professional offices and medical office buildings. Valuations have also
included surgical centers, limited-service hospitality propertics, condominium
developments and conversions, residential subdivisions, and vacant land.
Specialized real estate assignments include right-of-way projects, Cape
Canaveral Port Facilitics, Kennedy Space Center assets, and Melbourne
Airpont 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, cquity participation, due diligence suppon,
condemnation procecdings and insurance purposes.  Assignments have
included the valuation of cxisting and proposed properties, as well as market
studies, highest and best usc studics, 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 Wriling and Valuation Analysis
550-Advanced Applications

Continuing Education in USPAP, ARGUS. STDB.com

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

PROFESSIONAL  Member of the Appraisal Institute (MAIL) #432527
ORGANIZATIONS: 2020 Past President Florida East Coast Chapter Appraisal Institute

I have been qualified as an expert witness in Brevard County circuit court. 1 have
testified in court cases involving commercial Real Estate litigation.
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