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USPAP Report Option:   Appraisal Report 
Report Format:   Restricted Use-Form Appraisal Report 
 

This Summary-Form Appraisal Report presents an abbreviated summary of significant data and analysis in support of the assignment results. 

Appraisers should alter the template to satisfy the requirements of USPAP and appraisal regulations. 
 

ZVG FILE NO.: C24-1853M 

ASSIGNMENT INFORMATION 

Property Identification:  

SR 405  
Titusville, FL 32780 
Brevard County 

Report Prepared By:  

Mark F. Zegel, MAI, SRA 
Cert Gen RZ902 
Zegel Valuation Group, Inc. 

6300 N. Wickham Rd., Suite 130-233 
Melbourne, FL 32940 
321.733.3776 

mzegel@thezegelgroup.com 
ZVG File No. C23-1853M 

Report Prepared For (Client):  

Ron Lieberman & Mike Selig 
405 MAR Inc. 
208 S. Summerlin Ave. 

Orlando, FL 32801 Tax Parcel ID: 2221644 & 2203600 

Tax Assessment: $133,770 
Taxes: $2,389  

Owner: 405 MAR Inc.  

ZVG File No.: C24-1853M 

Date of the Report: June 6, 2024 
Effective Date of Value: May 24, 2024 

  

SCOPE OF WORK 

 
This appraisal report is presented in a Restricted Use format. The significant elements of scope included the following: 

 
A physical inspection of the subject property and environs. Collection, verification, and analysis of sales data. The most probable buyer for the subject 
property is an investor/developer.  The subject consists of approximately 125.9 gross acres of which 11.32 acres are developable uplands.  The subject 

was recently rezoned from R-3, OR, GU zoning to R-3 and OR.  R-3 is Multifamily high density residential with a maximum density of 15 units per acre. OR 
is Open Conservation and recreation.  The zoning is regulated by the City of Titusville.  The underlying Future land Use was changed from HDR, LDR, 
Conservation to HDR Cpnservation.  Per the Application for Comprehensive Plan Amendment, the action was to correct the existing land use designations 

to be consistent with the actual flagged wetland and upland areas as required by the City’s Comprehensive plan. All 4.609 acres of LDR was converted to 
CONSERVATION.  An additional 1.417 acres of uplands that are currently CONSERVATION was converted to HDR and an additional 3.186 acres of 
wetlands that are currently HDR were converted to CONSERVATION.  Therefore, the land use request was for 9.212 acres. Overall, the subject is 

approved to build up to 192 units 11.32 acres of upland at 15 units per acre or 170 units and 113.66 acres of wetland a 1 unit per 5 acres or an additional 
22 units 
 

The Direct Sales Comparison (i.e., most-applicable) Approach was used. It is the appraiser’s opinion that the scope of research and analysis associated 
with this appraisal is adequate to produce a credible value conclusion that will serve the needs of the client. In order to arrive at the “as is” value of the 
subject. The Cost Approach and Income Approach are not applicable in valuing vacant land.          

 
Mark Zegel last made an inspection on the property on May 24, 2024 which is the effective date.  The subject’s site was size based on public records as 
well a survey provided by the client. In addition, I consulted with planning and zoning officials and area Realtors for pertinent information regarding the 

subject site. 
 
The applicable data for the approaches utilized in this appraisal report was generated from real estate brokers, investors, owners, managers and from 

public records.  All market data was verified with buyers, sellers or other market participants who were involved with, or had knowledge of the transactions.   
 
Site and building information such as zoning, utilities, etc., was based upon discussions with representatives of local governmental agencies having 

jurisdiction over the property.  The neighborhood and surrounding areas were examined in order to determine factors that significantly affect the property to 
be appraised.  Growth forecasts, employment patterns, community support facilities and development trends are also noted.  
 

After the data was gathered, the subject was analyzed with regard to its Highest and Best Use as vacant.  The Fee Simple Interest in the subject property 
was appraised. 
 

The scope of the search included a search of the MLS, LoopNet, local brokers, CoStar, the Brevard County Property Appraiser’s Website, company data 
base and other appraisers.   

 

 
 

SUBJECT PROPERTY 
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LOCATION AND MARKET ANALYSIS 

 

The subject is located in the western portion of the City of Titusville along the east side for two-lane SR 405 a/k/a South Street. This is a northeast to 
southeast artery running from downtown Titusville southwest to its intersection with SR 50 just east of I-95.  SR 405 then continues back to the east and 
terminated at KSC.  The Traffic count in the vicinity of the subject is approximately 13,000 vehicles per day. The subject is convenient to Titusville, Mims, 

Orlando and the Kennedy Space Center.  Surrounding uses include single-family and scattered commercial and multi-family development. The nearest 
commercial development is located approximately three miles south and west at the intersection of SR 405, SR 50 and I-95.       
 

A new development which will likely positively impact the immediate area is “Fox Hollow”, a single-family subdivision located just south of the subject with 
new homes by DR Horton selling in the $300,000 and up range.  The neighborhood  is approximately 50% developed.   In 2023 there were several vacant 
multifamily land sales which took place which typically indicates the potential for more units coming on line.  Growth in the general neighborhood has 

primarily taken place further north and west as the subject is in one of the earlier areas to be developed. Residential development is taking place in the 
form of in-fill  Property appreciation is taking place however with increasing interest rates caused by the Fed’s efforts to control inflation has dampened the 
existing and new housing market as well as development in the rental housing market. The current unemployment rate in Brevard County is approximately 

3% and is down from the high of 12%.   
       
In summary, the subject is well served by transportation, support systems and essential services necessary to sustain a stable level of continued growth.  

The affordability of housing in the area should attract first-time buyers and retirees in the future.  The location within the northern portion of the county 
makes it very convenient to the high-tech centers located in this area and Orlando, 40 miles west.    
 

As the subject property is zoned for high-density multi-family residential, we have included the following data from Dreyer and Associates which is the 
latest data publishing on the market in nearby Melbourne.      
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ANALYSIS OF SALE, OPTION, LISTING AND OFFER HISTORY 

 

The subject has been under the same ownership since 1999 and 2022. A 5.55-acre portion was purchased for $55,000 in September of 2022 and was 
recorded in ORB 9621, Page 2080 of the Brevard County Records.  The buyer was the current owner, and the seller was Salvation Army.          
 

PROPERTY DESCRIPTION 

Bldg. Area Vacant Source of Bldg. Area County Property Appraiser/Inspection 

Site Size 125.9 Gross 
Acres 

Property Type Multi-family vacant land 

Yr. Built Vacant Current Use Vacant 

Rem. Econ. Life Vacant Utilities Municipal water and sewer are located along SR 405 

Quality Vacant Zoning M-2, by the City of Cocoa. 

Condition Vacant Conformance to Zoning R-3 and OR; Conforms 

Date of Inspection 5/24/24 Property Inspected by Mark F. Zegel, MAI, SRA 

FEMA Flood Zone: X  

Seismic Hazards (Earthquake) N/A  

 

The subject parcel appears sloping from north to south and generally below the road grade of SR 405.  According to the provided and attached survey,  
the parcel contains 125.9 gross acres of which 11.32 acres are developable uplands and the balance of 114,58 acres being wetlands. The subject fronts 
approximately 2,500 feet along the south side of SR 405 has an approximate depth along the north boundary of 2,000 feet, approximately 2,300 feet along 

the east boundary and 3,500 feet along the south boundary. The 11.32 acres of uplands all front the SR 405 right-of-way. Of the 11.32 acres of uplands, 
10.23 acres are contiguous and 1.09 acres are separated by about 150 feet. Please see attached survey in the addenda.      
 

The location of the site provides good visibility and access compared with similar, nearby sites.  Direct vehicular access is  obtained from SR 405.  
Municipal Sewer and water along with the potential for gas are available.  
 

HIGHEST AND BEST USE 

 
As Vacant 
 
The subject property, if vacant, could be legally developed with a variety of uses as stated in the zoning section of the report.  Of the permissible uses, a 

multi-family development in the form of rental apartments would be the most likely use.  A project which would take advantage of developing the upland 
portion to its most feasible density and preserving the undeveloped wetlands for an enhanced recreation/view amenity.  The maximum allowable density is 
192 units.   The above use would appear to be financially feasible, legally permissible, physically possible and maximally productive. A feasibility study is 

recommended and beyond the scope of this assignment.  
 
Legal Description:  Lengthy, see addenda.   

Valuation Analysis 

 
 

VACANT MULTI-FAMILY LAND SALES 
 

SALE NO. Subject 1 2 3 4 5 

Address/ 
Tax ID 

SR 405 across 
from Swan Lake 

Dr., Titusville 

San Filippo Dr., 
Palm Bay 

1925 S. Park 
Ave., Titusville 

2727 Demaret 
Dr., Titusville 

NEC South St. & 
Fox Lake Rd., 

Titusville 

SEC San Filippo 
Dr. & Treeland 

Blvd., Palm Bay 

Date 5/24 2/23 9/23 1/23 5/23 1/23 

Price N/A $4,356,000 $2,791,300 $1,200,000 $1,950,000 $1,000,000 

ORB/PG.  9758/1974 SF 9885/90 9709/1706 9791/250 9722/928 

Size/Acres 125.9 Ac 18.94 Ac 15.08 Ac 7.03 Ac 10.00 Ac 6.95 Ac 

Allowable Units 192 264 226 105 150 70 

Price/Unit  $16,530 $12,351 $11,429 $13,000 $14,286 

Financing Conventional Similar Similar Similar Similar Similar 

Sale Condx Normal Similar Similar Similar Similar Similar 

Market Condx Average Similar Similar Similar Similar Similar 

Adj. Price/SF  $16,530 $12,351 $11,429 $13,000 $14,286 

Size/Acres 125.9 Ac Similar Similar Similar Similar Similar 

Preserve 
Amenity 

Good Inferior 
+10% 

Inferior 
+10% 

Inferior 
+10% 

Inferior 
+10% 

Inferior 
+10% 

Location Average Similar Similar Similar Similar Similar 

Topo Average Similar Similar Similar Similar Similar 

Utilities  Average Similar
 

Similar Similar Similar Similar 

Access/Vis. Average Similar Similar Similar Similar Similar 

Utility Average Similar Similar Similar Similar Similar 

Net Adj.  +10% +10% +10% +10% +10% 

Ind. Price/Unit  $18,183 $13,585 $12,572 $14,300 $15,715 
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Reconciliation 
The comparables are located within the Brevard County market area.  The comparables are all dated within the period from January 2023 to September 

2023.  We have selected the price per allowable unit as the unit of comparison as this customarily reflects the actions of the typical market participants in 
the market segment.  The comparables developed a reasonable range of indications and bracket the subject. We have selected an indicated value per unit 
of $16,000 which develops and indication of the subject property of $16,000/Unit x 192 units = $3,072,000 say $3,100,000 (RD).     

 

 

FINAL VALUE ESTIMATE 

Effective Date of Value Interest Appraised As Is Market Value 

May 24, 2024 Fee Simple $3,100,000 

EXPOSURE TIME / MARKETING TIME  

Reasonable Exposure Time: 6-9 months Marketing Time Opinion: 6-9 months  

IDENTIFICATION AND SUPPORT FOR MOST PROBABLE BUYER   

Owner User or Investor: The most likely user would be an investor/developer.     
 

EXTRAORDINARY ASSUMPTIONS 

See page six. 

 

 

DEFINITION OF MARKET VALUE 

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

1. Buyer and seller are typically motivated; 
2. Both parties are well informed or well advised, and acting in what they consider to be their own best interests;  
3. A reasonable time is allowed for exposure to the open market; 

4. Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements comparable thereto; and 
5. The price represents a normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by 

anyone associated with the sale.  

Source: 12 CFR 34.42(g). 

INTENDED USE/INTENDED USER/REPORT TYPE 

'The intended use of the report is to provide information for use in the potential sale of the subject.  This report is for the use and benefit of and may be 

relied upon by Ron Lieberman and Mike Selig.  
 

This Appraisal Report conforms to USPAP requirements and is intended to meet the requirements for a Restricted Use Report 
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CERTIFICATION 

 
                      CERTIFICATION OF APPRAISER 

 
I certify that, to the best of my knowledge and belief that I have personally inspected the property identified as: 
 

Tax Acct # 2203600 & 2221644 

Titusville, FL 32780 

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

 
b) The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions, and are my personal, 

unbiased professional analyses, opinions, and conclusions. 
 
c) I have no present or prospective interest in the property that is the subject of this report, and I have no personal interest of bias with respect to 

the parties involved. 
 
d) My compensation is not contingent upon the reporting of a predetermined value or direction in value that favors the cause of the client, the 

amount of the value estimate, the attainment of a stipulated result, or the occurrence of a subsequent event. 

 
e) My analyses, opinions, and conclusions were developed, and this report has been prepared, in accordance with the standards and reporting 

requirements of the Uniform Standards of Professional Appraisal Practice (USPAP) and the Appraisal Institute. 
 
f)             I have made a personal inspection of the property that is the subject of this report. 
 
g)            No one provided significant professional assistance to the persons signing this report. 
 

h) The value estimates in this report were not based on a requested minimum valuation, a specific valuation, or for the approval of any loan. 
 
i) The Appraisal Institute conducts a voluntary program of continuing education for its designated members.  MAIs and RMs who meet the 

minimum standards of this program are awarded periodic educational certification.  Mark F. Zegel, MAI is currently certified under this 
program. 

 
j) I have the necessary training and/or experience to accept this appraisal assignment in compliance with the competency provision of USPAP. 
 

k) I have not performed professional services, as an appraiser or in any other capacity, regarding the property that is the subject of this report 
within the three-year period immediately preceding the acceptance of this assignment.  

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

The estimate of value is subject to the Certification, Important Limiting Conditions, Extraordinary Assumptions and Hypothetical Conditions set forth.  
 
 

 
______________________________ 
Mark F. Zegel, MAI, SRA 
Cert Gen RZ902 
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GENERAL ASSUMPTIONS AND LIMITING CONDITIONS 

 

              LIMITING CONDITIONS AND UNDERLYING ASSUMPTIONS 

 
1.  The value given in this appraisal report represents the opinion of the signer as to the Value AS OF THE DATE SPECIFIED.  Real estate values are affected by an 

enormous variety of forces and conditions which may vary, sometimes sharply within a short time.  Responsible ownership and competent management are assumed. 

 

2.  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. 

 

3.  It is assumed that the title to said premises is good; that the legal description of the premises is correct; that the improvements are entirely and correctly located on the 

property; but no investigation or survey has been made, unless so stated. 

 

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

 

5.  Information as to the description of the premises, restrictions, improvements, and income features of the property involved in this report was submitted by the applicant 

for this appraisal or has been obtained by the signer hereto.  All such information is considered to be correct; however, no responsibility is assumed as to the correctness 

thereof unless so stated in the report.  

 

6.  The physical condition of the improvements described herein was based on visual inspection.  No liability is assumed for the soundness of structural members since no 

engineering tests were made of the same.  The property is assumed to be free of termites and other destructive pests.  

 

7.  Possession of any copy of this report does not carry with it the right of publication, nor may it be used for any purpose by any but the applicant without the previous 

written consent of the appraiser or the applicant, and in any event, only in its entirety. 

 

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, RM, or MAI designations. 

 

9.  The appraiser herein, by reason of this report, is not required to give testimony in court or attend hearings, with reference to the property herein appraised, unless 

arrangements have been previously made, therefore.  

 

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

 

11.  It is assumed that there is full compliance with all applicable federal, state, and local environmental regulations and zoning laws unless non-compliance is stated, 

defined, and considered in the appraisal report. 

 

12.  The appraiser assumes that there are no hidden or unapparent conditions of the property, sub-soils, 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. Values reported herein reflect the subject as if unaffected by potential noncompliance with the "Americans with Disabilities Act" (ADA).  We did not conduct an 

"ADA" compliance survey, nor are we qualified to perform said survey.  Since no direct evidence of potential noncompliance was available, we are unable to determine 

whether alterations will be required.  If the subject does not meet the ADA requirements, and if the subject must be brought into compliance with the ADA Regulations, 

this could have a negative effect on market value.  Consideration of this potential negative effect is beyond the purpose and scope of this appraisal assignment.  We 

caution against the use of this appraisal without knowledge of its intended purpose and limited scope. 

 

14. All land sales, improved sales, and comparable rentals used in this report are considered proprietary information (owned by Zegel Valuation Group, Inc.), that is 

provided to the client for use within this report, only.  Any other use of this data without prior consent is prohibited. 

 

EXTRAORDINARY ASSUMPTIONS 
 

1)  Legal descriptions, dimensions, and other site attributes were taken from information contained in our office files.  Estimates of value are subject to the correctness of 

said data. 

 

2)  To our knowledge, no environmental audit of the subject was performed.  Although we did not observe adverse environmental  influences, we are not experts in this 

field.  The estimate of value assumes that the land and improvements are free of any adverse environmental factors. 

 

The above assumptions might have affected the assignment results. 
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ADDENDA 
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LEGAL DESCRIPTION/SURVEY 
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CITY OF TITUSVILLE ZONING MAP 
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QUALIFICATIONS OF THE APPRAISER 
 

MARK F. ZEGEL, MAI, SRA 
 
Employment History 
 
November 1994 to present: Owner, Zegel Valuation Group, Inc. 
 
May 1992 to October 1994: Sr. Commercial Appraiser with Tuttle-Armfield-Wagner, Appraisal and 
Research, Melbourne, Florida. 
 
September 1980 to May 1992: Sr. Commercial Appraiser with Robert W. Houha, MAI, Cocoa, Florida. 
 
January 1979 to September 1980: Associate Appraiser with William R. Lugar, RM, Winter Park, Florida. 
 
February 1978 to January 1979: Associate Appraiser with Frank Knauf, RM, Melbourne, Florida. 
 
Formal Education 
 
Bachelor of Science Degree-Business Administration, Real Estate Major, Florida State University, 1977 
 
Professional Education 
 
Appraisal Institute 
 
Course 1-A;Real Estate Appraisal Principles, Tampa, Florida, 1979 
Course 1-B;Capitalization Theory and Techniques, Orlando, Florida, 1985 
Course 8;Residential Valuation, Orlando, Florida, 1980 
Course 2-1;Case Studies in Real Estate Valuation, Cocoa, Florida, 1985 
Course 2-2;Narrative Report Writing, Cocoa, Florida, 1986 
Course SPP;Standards of Professional Appraisal Practice, Orlando, Florida, 1988 
Course 201;Appraising Income Properties, Orlando, Florida, 1988 
Comprehensive Exam; Atlanta, Georgia, 1990 
 
Seminars Attended Since 2014 
 
McKissock, 2014-2015 National USPAP Update, Melbourne, FL 2014 
McKissock, Florida Laws and Regulations Update, Melbourne, FL 2014 
McKissock, Reviewer's Checklist, Melbourne, FL 2014 
McKissock, Analyze This, Applications of Appraisal Analysis, Melbourne, FL 2014 
McKissock, The Uniform Appraisal Dataset (UAD), Melbourne, FL 2014 
McKissock, Expert Testimony, Orlando, FL 2014 
Appraisal Institute, Business and Professional Ethics, 2015 
Real Estate Education Specialists, Better Safe Than Sorry, Ft. Lauderdale, FL 2016 
Real Estate Education Specialists, FHA Property Analysis, Ft. Lauderdale, FL 2016 
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Qualifications of Mark F. Zegel, MAI, SRA (continued) 
 
Real Estate Education Specialists, National USPAP Update, Ft. Lauderdale, FL 2016 
Real Estate Education Specialists, Florida Core Law Update, Ft. Lauderdale, FL 2016 
Real Estate Education Specialists, National USPAP Update, Jacksonville, FL 2018 
Real Estate Education Specialists, Florida Core Law Update, Jacksonville, FL 2018 
Real Estate Education Specialists, Cool Tools: Digging Your Data, Jacksonville, FL 2018 
Real Estate Education Specialists, The Work file: Compliance and Support, Jacksonville, FL 2018 
Appraisal Institute, Region X, Business Practices and Ethics, Orlando, FL 2020 
Real Estate Education Specialists, Cool Tools II, Orlando, FL 2020 
Real Estate Education Specialists, Solutions to Common Appraisal Issues, Orlando, FL 2020 
Real Estate Education Specialists, Florida Law Update, Orlando, FL 2020 
Real Estate Education Specialists, USPAP Update, Orlando, FL 2020 
Appraisal Institute Region X, Evaluations for Commercial and Residential Appraisers, Remote, 2022 
Real Estate Education Specialists, Appraisal Techniques for The Current Market, Remote, 2022 
Real Estate Education Specialists, Florida Core Law Update, Remote, 2022 
Real Estate Education Specialists, Case Studies 101, Remote, 2022 
Real Estate Education Specialists, National USPAP Update, Remote, 2022 
Real Estate Education Specialists, Case Studies 102, Remote, 2022 
 
Professional Affiliations 
 
MAI, Member of The Appraisal Institute #8875 
SRA, Senior Residential Appraiser, The Appraisal Institute #1854 
State of Florida, Broker, License #BK179395 
Cert Gen RZ902 
 
Property Types Appraised 
 
ResidentialShopping Centers 
CommercialSubdivisions 
IndustrialMobile Home Parks 
Service StationsSpecial Use Properties 
Restaurants  Interim Use Properties 
WetlandsPartial Interests 
Hotels/MotelsEnvironmentally Sensitive lands 
Utility PlantsOceanfront Lands 
Sovereign LandsMarinas 
Apartment ProjectsAuto Dealerships 
Convenience Stores Warehouses 
BanksChurches/Schools/Daycare 
 
Qualified as an Expert Witness in the 18th District Court, Brevard County and Lake County, Florida. 
Special Master, Brevard County Value Adjustment Board. 
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