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October 9, 2020 
 
Brevard County  
c/o Ms. Lucy Hamelers  
Public Works Department 
Land Acquisition Supervisor 
2725 Judge Fran Jamieson Way, Building A-204 
Viera, FL 32940   
 
RE: Property:  Melbourne Landfill and Recycle Center 
 Owner:  Florida Recyclers of Brevard, LLC 
 FDEP (WACS) ID: 18444 
 County:  Brevard 
 
Dear Ms. Hamelers: 
 
Per your request, we have personally inspected and appraised the above referenced real 
estate property.  The subject property is identified as the Melbourne Landfill and Recycle 
Center owned by Florida Recyclers of Brevard, Inc. The property totals 45± gross acres, 
with the 36± acres permitted as disposal area by Florida Department of Environmental 
Protection (FDEP). The real property is located along the south side of Sarno Road, 
approximately 4,700± feet east of W. Eau Gallie Boulevard and 2,600± feet west of N. 
Wickham Road within the city limits of Melbourne in Brevard County, Florida. The subject 
property is both legally and physically described in the attached real estate appraisal 
report. 
 
The purpose of this appraisal report is to estimate the market value of the fee simple 
interest in the subject property real estate, as of the date of valuation, June 17, 2020, 
assuming the continued operation of the subject as a C & D landfill. 
 
As of the date of valuation, the subject property consisted of an operating construction 
and demolition debris (C&D) landfill.  As such, the components of market value consisted 
of the land and permanent improvements (real estate), as well as permit rights as an 
operating landfill under the General Use Permit for a Construction and Demolition Debris 
Facility, FDEP Facility ID (WACS) No. 18444, issued in 2014 by Florida Department of 
Environmental Protection (FDEP).  This appraisal does not consider any value to certain 
machinery, earth-moving or excavating equipment that may have been a part of the 
landfill operation. 
 
This is an Appraisal Report, which is intended to comply with the reporting requirements set forth under Standards Rule 2-
2(a) of the Uniform Standards of Professional Appraisal Practice for an Appraisal Report.  As such, it presents discussions 
of the data, reasoning, and analyses that were used in the appraisal process to develop the appraisers' opinion of value.  
Supporting documentation concerning the data, reasoning, and analyses is retained in the appraisers' file.  The depth of 
discussion contained in this report is specific to the needs of the client and for the intended use stated above.  The appraisers 
are not responsible for unauthorized use of this report. 

http://www.pinelcarpenter.com/
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Currently, the landfill is restricted to a height of 40 feet above the natural elevation 
(24 feet) for a total height of 64 feet by the City of Melbourne under a conditional 
use (Ordinance No. 2010-53). According to the owner, a request to increase the 
height to 80 feet above natural elevation has been made to the city, but as of the 
date of valuation has not been granted. Therefore, our client has requested this 
valuation be completed based on the existing approved 40-foot height.  
 
In accordance with a prior agreement between the client and the appraisers, this is 
appraisal report providing a narrative summary of the analysis and value conclusion.  The 
report is for use by persons familiar with the subject, its market area, and real estate 
valuation procedures.  It is intended to comply with the reporting requirements set forth 
under Standards Rule 2-2(a) of the Uniform Standards of Professional Appraisal Practice 
(USPAP) for an appraisal report. 
 
This report is intended solely for the use by Brevard County as it pertains to internal 
decision making and potential acquisition of the subject property.  The distribution to those 
other than the intended users identified in the appraisal report requires specific 
authorization from the appraisers.  The appraisers are not responsible for unauthorized 
distribution of this report. 
 
In addition to the inspection and research conducted by Pinel & Carpenter, Inc., this report 
was prepared with additional information consisting of diagrams, expert reports and 
summary data provided by the client.  The owner of the property also provided historical 
financial information on the operation of the landfill. The additional information considered 
that is not included within this report is contained in the appraisers’ work file.  
 
The United States is in the midst of a national health pandemic caused by COVID-
19 (coronavirus).  In the short-term, financial markets and global economy have 
experienced significant volatility and turmoil.  The Federal Reserve’s response to 
the pandemic has been significant reductions to interest rates to combat the 
market uncertainty.  The full impact to the real estate market is not yet fully 
understood.   
 
Currently, there appears to be a high demand of mortgage refinancing due to 
historically low interest rates that may be a short-term phenomenon.  Conversely, 
in an effort to avoid face-to-face contact which could fuel the spread of the virus, 
transaction volume will likely be temporarily minimal or halted.   
 
Based on other areas of the world that have experienced the pandemic and have 
since trended positively in seeing a reduced number of new cases, there is 
optimism the current market disruption could be short-term.   
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The situation is unprecedented and there is no empirical evidence to support or 
extrapolate what the impact to market values may or may not be as a result of this 
pandemic.  The following analysis relies on a prolonged marketing / exposure 
period relative to prior norms, to account for the uncertainty in the near term, with 
the assumption that the market will revert to prior conditions after the public health 
risk has been contained. 
 
It is important to note that the definition of market value is predicated on certain 
components, including that buyers and sellers are typically motivated, are 
generally well-informed, are acting in their own best interests, and that the property 
has been exposed on the market for a reasonable length of time, among others.  
 
The impact of uncertainty in a property’s market area may be difficult to measure; 
risk affects both property owners and investors, sellers and buyers, and may be 
reflected in potentially changing capitalization rates, discount rates and prices. 
Transactions that occurred prior to an event which affects the current real estate 
market may not necessarily reflect the same market conditions as those occurring 
during or after. However, the availability of comparable sales and data that take 
place within the same conditions as the date of value, which the appraiser might 
take into consideration for a current valuation, may be limited in situations such as 
the current market, where a period of time has not yet passed which would allow 
market participants to determine the measurable impact such a rapidly evolving 
event has or will have on the fundamental appraisal principles of supply and 
demand, anticipation, change, substitution, contribution, externalities and balance 
which influence property values. Therefore, it is prudent to note that the values 
herein represent an opinion of the current market value of the subject property 
based upon historical data available as of the date of the appraisal report. 
 
The global outbreak of the “novel coronavirus” known as COVID-19 was officially 
declared a pandemic by the World Health Organization (WHO). The reader is 
cautioned and reminded that the conclusions presented in this appraisal report 
apply only as of the effective date(s) indicated. The appraiser makes no 
representation as to the effect on the subject property of any unforeseen event, 
subsequent to the effective date of the appraisal. 
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CERTIFICATE OF VALUE 
          
We certify to the best of my knowledge and belief, that: 
     
1. The statements of fact contained in this report are true and correct. 
 
2. The reported analyses, opinions, and conclusions are limited only by the reported 

assumptions and limiting conditions and are my personal, unbiased, professional 
analyses, opinions, and conclusions. 

 
3. We have no present or prospective interest in the property or bias with respect to the 

property that is the subject of this report, and we have no personal interest or bias with 
respect to the parties involved. Our engagement in this assignment was not contingent 
upon developing or reporting predetermined results. 

 
4. We have not performed services, as appraisers, regarding the property that is the 

subject of this report within the three-year period immediately preceding acceptance 
of this assignment. 

 
5. Our compensation for completing this assignment is not contingent upon the 

development or reporting of a predetermined value or direction in value that favors 
the cause of the client, the amount of the value opinion, the attainment of a stipulated 
result, or the occurrence of a subsequent event directly related to the intended use of 
this appraisal. 

 
6. Our analyses, opinions, or conclusions were developed, and this report has been 

prepared in conformity with the Uniform Standards of Professional Appraisal Practice, 
and the provisions of Chapter 475, Part II, Florida Statutes. 

 
7. We have made a personal inspection of the property that is the subject of this report.  
 
8. No persons other than those named within the Certificate provided significant real 

property appraisal assistance to the persons signing this certification. 
 
9. We understand that this appraisal is to be used for internal decision making by the 

client for possible acquisition of the subject property.   
 

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

 
11. We have not revealed the findings or results of this appraisal to anyone other than 

the client and will not do so until so authorized by the client, or until required by due 
process of law, or until we are released from this obligation by having publicly testified 
as to such findings. 
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GENERAL UNDERLYING ASSUMPTIONS AND LIMITING CONDITIONS 
This appraisal report has been made with the following general assumptions: 
 
1. No responsibility is assumed for the legal description or for matters including legal or title 

considerations. Title to the property is assumed to be good and marketable unless 
otherwise stated. 

 
2. The property is appraised as if free and clear of any or all liens or encumbrances unless 

otherwise stated. 
 
3. Responsible ownership and competent property management are assumed. 
 
4. The information furnished by others is believed to be reliable. However, no warranty is 

given for its accuracy. 
 
5. All engineering is assumed to be correct. Any diagrams or illustrative material in this report 

are included only to assist the reader in visualizing the property. If new information or 
documentation is available after the valuation date, it will subject this appraisal to review, 
possible modification and/or updating. 

 
6. It is assumed that there are no hidden or unapparent conditions of the property, subsoil, 

or structures that render it more or less valuable unless stated within the appraisal report. 
No responsibility is assumed for such conditions or for arranging for engineering studies 
that may be required to discover them. 

 
7. The appraisers were not provided with a soil/subsoil analysis of the subject property.  Since 

the discovery of any abnormal soil or subsoil conditions is beyond my area of expertise, I 
have assumed the site will support the existing improvements.  Any indications to the contrary 
will subject this appraisal to review and possible modification. 

 
8. It is assumed that there is full compliance with all applicable federal, state, and local 

environmental regulations and laws unless noncompliance is stated, defined, and 
considered in the appraisal report. 

 
9. It is assumed that all applicable zoning and use regulations and restrictions have been 

complied with, unless nonconformity has been stated, defined, and considered in the 
appraisal report. 

 
10. It is assumed that all required licenses, permits, certificates of occupancy, consents, or 

other legislative or administrative authority from any local, state, or national government 
or private entity or organization have been or can be obtained or renewed for any use on 
which the value estimates contained in this report are based. 

 
11. Any sketch or diagrams in this report may show approximate dimensions and is included 

to assist the reader in visualizing the property. Maps and exhibits found in this report are 
provided for reader reference purposes only. No guarantee as to accuracy is expressed 
or implied unless otherwise stated in this report. 

 
12. It is assumed that the utilization of the land is within the boundaries or property lines of 

the property described and that there is no encroachment or trespass unless noted in the 
report. 
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GENERAL UNDERLYING ASSUMPTIONS AND LIMITING CONDITIONS  
(Contd.) 

 
13. The appraisers are not qualified to detect hazardous waste and/or toxic materials. Any 

comment by the appraiser(s) that might suggest the possibility of the presence of such 
substances should not be taken as confirmation of the presence of hazardous waste 
and/or toxic materials. Such determination would require investigation by a qualified expert 
in the field of environmental assessment. The presence of substances such as asbestos, 
urea-formaldehyde foam insulation, or other potentially hazardous materials may affect 
the value of the property. The appraisers' value estimate is predicated on the assumption 
that there is no such material on or in the property that would cause a loss in value unless 
otherwise stated in this report. No responsibility is assumed for any environmental 
conditions or for any expertise or engineering knowledge required to discover them. The 
appraisers’ descriptions and resulting comments are the result of the routine observations 
made during the appraisal process. 

 
14. Sales data and information regarding sales, if any, were abstracted from public records, 

from sales services, and from other sources. This information is assumed to be accurate 
and correct. 

 

15. Any flood zone information provided within this report was based upon a review of  
the National Flood Insurance Maps. We assume no responsibility for their accuracy. 
 

This appraisal report has been made with the following general limiting conditions: 
 
1. The distribution, if any, of the total valuation in this report between land and improvements 

applies only under the stated program of utilization.  The separate allocations for land and 
buildings must not be used in conjunction with any other appraisal and are invalid if so used. 

 
2. Possession of this report, or a copy thereof, does not carry with it the right of publication.  It 

may not be used for any purpose by any person other than the party to whom it is addressed 
without the written consent of the appraiser, and in any event only with proper written 
qualification and only in its entirety. 

 
3. The appraiser herein by reason of this appraisal is not required to give further information 

consultation, testimony, or be in attendance in court with reference to the property in question 
unless arrangements have been previously made. 

 
4. Neither all nor any part of the contents of this report (especially any conclusions as to value, 

the identity of the appraiser(s), or the firm with which the appraiser(s) is connected) shall be 
disseminated to the public through advertising, public relations, news, sales, or other media 
without the prior written consent and approval of the appraiser. 
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PROPERTY SPECIFIC ASSUMPTIONS AND LIMITING CONDITIONS  
 
 
1. As of the date of value, a Consent Order from FDEP regarding several possible 

violations were open pending resolution. Based on our review of the correspondence 
between the owner and FDEP, the property owners permit history; we are currently 
unable to quantify/consider these open violations as part of the current valuation of the 
landfill. If new information or documentation is available after the valuation date, may 
subject this appraisal to review and possible modification. 
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SUMMARY OF IMPORTANT CONCLUSIONS 
PROPERTY  
NAME:   Melbourne Landfill and Recycle Center 
 
LANDFILL TYPE: Construction and Demolition Debris (C & D) 
 
FDEP (WACS) 
FACILITY ID NO: 14888 
 
FDEP  
GENERAL USE 
PERMIT NO:  05-0133456-010-SO-22 
 
PROPERTY 
LOCATION: The subject property has access from the south side of Sarno Road, 

approx.4,700± feet east of W. Eau Gallie Blvd and 2,600± feet west 
of N. Wickham Road, in the City of Melbourne, Brevard County, 
Florida, 32934. The access is from a 100´± strip with the main parcel 
lying approx. 500 feet south of Sarno Road. The physical address of 
the property is 3351 Sarno Road, Melbourne, FL 32934 

 
PROPERTY 
OWNERSHIP: Based on the Public Records for Brevard County, Florida, the subject 

property consists of two tax parcels which are identified by Brevard 
County Property Appraiser as Tax I.D. Nos. 27-36-24-507 & 27-36-24-
508. The ownership as of the date of valuation was as follows: 

 
  FLORIDA RECYCLERS OF BREVARD, INC.   
    3351 Sarno Road 

Melbourne, FL 32934 
          

DATE OF 
VALUATION:  June 17, 2020  
 
DATE OF  
INSPECTION: June 17, 2020 
    
PROPERTY 
RIGHTS 
APPRAISED: Fee Simple Estate 
 
SITE 
DESCRIPTION: The subject property consists of 45± gross acres, of which 36± acres 

are permitted as the disposal area by FDEP.  The site is a flag shaped 
with 100± feet of frontage along the south side of Sarno Road.   
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SUMMARY OF IMPORTANT CONCLUSIONS 
 (Contd.) 

  
IMPROVEMENTS: The subject property building improvements consists of a single wide 

manufactured home that serves as the onsite office. Additionally, there 
is an open pole barn that is used for storage of bagged mulch.  

 
SITE 
IMPROVEMENTS: Site improvements include asphalt driveway/parking area, weight 

station, concrete walkways and concrete curbs.  
 
 
ZONING: C-M-1, Light Industrial District with a condition use, by the City of 

Melbourne, FL. 
  
FUTURE 
LAND USE: Industrial by the City of Melbourne.   
 
HIGHEST AND 
BEST USE: “As Vacant” – Industrial uses that would maximize the highest return 

to the land based on current demand. 
 
 “As Improved” – The existing, continued use as an operating C & D 

landfill facility, subject to the 40-foot height restriction above the natural 
elevation imposed by the City of Melbourne.  
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SUMMARY OF IMPORTANT CONCLUSIONS 
 (Cont’d) 

 
MARKET VALUE 
INDICATION:   

Cost Approach    N/A 
 Sales Comparison Approach  N/A 
 Income Approach     $2,331,000 to $2,766,000¹ 

   
¹Utilizing the discounted cash flow analysis or yield capitulation 
technique within the Income Approach to value; the value range above 
represents the net present value for the subject property after making 
reasonable assumptions based on the historical operation of the 
landfill. 
    

RECONCILIATION 
& FINAL ESTIMATE 
OF VALUE:   
    

The final estimate of market value for the subject property, 
assuming a continued operation of the landfill as of the date of 
valuation, as of June 17, 2020, is $2,700,000 
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AREA MAP 
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LOCATION MAP 
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TAX MAP 
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AERIAL PHOTOGRAPH 
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SUBJECT PHOTOGRAPHS 

 
 

View looking south from Sarno Road, down Cortez Street, at the entrance to the subject 
landfill.  

 

 
 

View of looking west from the entrance to the subject landfill along the south side of 
Sarno Road.   
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SUBJECT PHOTOGRAPHS (CONTD.) 
 

 
 

View of looking east from the entrance to the subject landfill along the south side of 
Sarno Road.   

  

 
 

View of looking south at the manufactured building serving as the onsite office and 
adjoining weight station.    
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SUBJECT PHOTOGRAPHS (CONTD.) 
 

 
 

View of the pole barn, which houses the bagged mulch products for sale.  
 

 
 

View looking west at the organic material sorting, processing and storage area.  
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SUBJECT PHOTOGRAPHS (CONTD.) 
 

 
 

View of look at the organic material dump location.  
 

 
 

View looking south at the working face of the landfill, Brevard County’s Sarno Landfill is 
in the background.  
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PROPERTY DETERMINATION 
The subject property analyzed within this report consists of 45± gross acres improved 
with a construction and demolition debris (C & D) landfill, under the ownership of Florida 
Recyclers of Brevard, Inc.  The subject property is located within the city limits of 
Melbourne, Brevard County, Florida, approximately 4,700± feet east of W. Eau Gallie Blvd 
and 2,600± feet west of N. Wickham Road. The property’s physical address is 3351 Sarno 
Road, Melbourne, FL 32934.  
 
OWNERSHIP AND TITLE HISTORY 
As of the date of valuation, Florida Recyclers of Brevard, Inc. owned the subject property.  
According to Brevard County Public Records, Florida Recyclers of Brevard, Inc. acquired 
ownership in the subject property from Joseph J. Weisenfeld Trustee, on March 31st, 
1998, via a Trustee’s Deed, recorded in O.R. Book 3926, Page 3814.  The documentary 
stamps on the recorded deed indicate a purchase price of $474,300. Subsequent to the 
last deed of transfer, there was a Corrective Trustee’s Deed between both parties on 
March 13th, 2001.  
 
DATE OF PROPERTY INSPECTION 
June 17, 2020, Walter N. Carpenter and Kevin M. Eaton (of Pinel & Carpenter, Inc.) 
performed an inspection of the subject property. At the time of the inspection, Mr. David 
Smith, provided information as to the property and a walking tour of the various areas of 
the landfill and recycling operations.   
 
APPRAISERS 
Walter N. Carpenter, Jr., MAI, CRE 
President 
Cert Gen RZ1231 
 
Kevin M. Eaton 
Staff Appraiser 
Cert Gen RZ3677 
 
PURPOSE OF APPRAISAL 
The purpose of this appraisal report is to estimate the market value of the fee simple 
interest in the subject property real estate, as of the date of valuation, June 17, 2020 
assuming the continued operation of the subject as a C & D landfill, subject to the City of 
Melbourne maximum height restriction. 
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FUNCTION OF APPRAISAL 
The function of this report is to establish the market value of the subject real estate to 
assist the client internal decision making and possible acquisition of the property. 
 
LEGAL DESCRIPTION 
The legal description for the subject landfill was obtained from the Settlement Agreement 
dated October 25, 2010, recorded on December 30th, 2010, recorded in O.R. Book 6307, 
Page 2651 in Public Records of Brevard County, Florida, as follows: 
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SCOPE OF APPRAISAL 
This appraisal report consists of an analysis of the subject property and the methodology 
used to arrive at an estimate of value.  This type of property is generally developed and 
operated as an owner/operator business.  The Cost and Sales Comparison Approaches to 
value were not utilized due to the age and specialized operation of the subject property as 
well as a lack of sales of landfill properties considered similar to the subject.  Therefore, only 
the Income Approach to value was utilized in this analysis, due to the unique nature of the 
improvements and their use.   
 
The scope of appraisal is the process of collecting, confirming, and reporting the data 
utilized to value the subject property.  In this case, the subject property consists of a 45± 
gross acre site, of which 36± acres of land is the permitted disposal area improved with a 
construction and demolition debris landfill facility.  According to Florida Department of 
Environmental Protection records, the subject landfill has been in existence since 1998, 
originally permitted as a C & D landfill but was subsequently re-permitted as a Class III 
landfill until 2014.  
 
In 2014, the property was re-permitted as a construction and demolition debris facility.  
The general use permit is good for ten years and is set to expire on June 1st, 2024. FDEP 
requires the owner to use an escrow account for financial assurance of the closure costs 
of the facility.  
 
In the process of completing this appraisal, we have consulted with other experts, as well 
as reviewed studies/reports, as well as historical financial and operational data provided 
by the client and the owner.  The scope of the appraisal also included, but was not limited 
to subject and data inspections, a general and market area analysis, evaluation of the 
property’s physical attributes, a review of planning/zoning issues, determining utility 
availability, highest and best use analyses, and the valuations. 
 
Based upon our investigation and historical usage, the estimated remaining 
capacity in the landfill would allow continued use until approximately the year 2029, 
given the recycling operations in place.  
 
Typically, in order to estimate the value of the real property, three standard approaches 
are generally considered. However, in order to value the subject property real estate as 
part of an operating landfill, the only approach deemed appropriate for this assignment 
was the Income approach to value. 
 
Again, this is an appraisal report, with summary discussions of the data, analyses, and 
conclusions.  Supporting documentation is retained in the files of Pinel & Carpenter, Inc.  
Additionally, documentation from the various expert reports supporting the data 
considered in arriving to the option of value indicated by the Income Approach to value 
are referenced herein and made apart hereof, with additional supporting data contained 
within the appraisers work file.  
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DEFINITION OF MARKET VALUE 
The current definition of market value can be stated as follows: 
 
 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, knowledgably 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 each acting in what he 

or she considers his or her own best interest;  
 
 3) A reasonable time is allowed for exposure in the open market;  
 
 4) Payment is made in terms of cash in U.S. dollars or in terms of financial 

arrangements comparable thereto; and 
 
 5) The price represents the normal consideration for the property sold 

unaffected by special or creative financing or sales concessions granted by 
anyone associated with the sale.  

 
Source:  The Interagency Appraisal and Evaluation Guidelines, Federal Register, Volume 75, No. 237, 
December 10, 2010. 
 
DEFINITION OF HIGHEST AND BEST USE 
Highest and best use may be defined as: 
 

The reasonably probable and legal use of vacant land or an improved 
property that is legally permissible, physically possible, appropriately 
supported, financially feasible, and that results in the highest value. 

 
The definition immediately above applies specifically to the highest and best use of land.  
It is to be recognized that in cases where a site has existing improvements on it, the 
highest and best use may very well be determined to be different from the existing use.  
The existing use will continue, however, unless and until land value in its highest and best 
use exceeds the total value of the property in its existing use. 
 
Source:  The Appraisal of Real Estate, Fourteenth Edition, by the Appraisal Institute, 2013, Page 333. 
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DEFINITION OF PROPERTY RIGHTS APPRAISED - FEE SIMPLE ESTATE 
Property rights appraised are those of the unencumbered fee simple interest of 
ownership.  According to The Dictionary of Real Estate Appraisal, Fifth Edition, 2010, by 
the Appraisal Institute, 
 

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.   
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MARKET AREA 
The subject property is located, approximately 4,700± feet east of W. Eau Gallie Blvd 
(County Road 518) and 2,600± feet west of N. Wickham Road, within the city limits of 
Melbourne, Brevard County, Florida.  The subject market area is defined by the land use 
patterns and road system, as of the date of valuation.  Based on the physical 
characteristics and land uses surrounding the subject property, which consisted primarily 
of industrial tracts to the west and south, the county’s landfill, undeveloped uplands to the 
east, and commercial and residential development to the east and north. Immediately 
adjacent to the subject property’s east and southern boundaries is Brevard County’s 
Class III landfill known as the Sarno Landfill.  The immediate area is defined as the Sarno 
Road corridor between W. Eau Gallie Blvd to the west and N Wickham Road to the east.  
 
The majority of the described market area was generally a mix of industrial uses in the 
immediate area, with commercial and residential uses characterized as established 
communities and infill in nature.  Overall, the market area was approximately 80% to 90% 
built-up with limited development activity as of the date of valuation.  As indicated, 
commercial endeavors to the west along W. Eau Gallie Blvd and east along N Wickham 
Rd were the most prominent uses within the market area, consisting of commercial tracts. 
Residential development is largely of established subdivisions built in the mid 1950’s. 
 
Access 
 
Accessibility throughout the described market area was considered good, with 
interchange access to Interstate 95 to the west via W. Eau Gallie Blvd, a four-lane, median 
divided highway and N. Wickham Road, a four-laned north-south connector roadway.  
Immediate access to the subject property is via Sarno Road, a two-lane asphalt paved 
local roadway stretching between those two roads.  
 
Conclusion 
 
In conclusion, the subject market area was considered generally infill in character with a 
significant amount development surrounding.  Development was expected to remain 
oriented towards industrial / commercial uses in speculation of more intense land uses as 
development expanded along the major roadways in the area. 
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SITE DESCRIPTION 
General 
 
As of the date of valuation, the existing use of the subject real property consisted of a 
construction and demolition debris (C&D) landfill with accessory site improvements.  The 
subject site represents a flag-shaped tract of land, comprised of two tax parcels 
containing 45± gross acres, with about 36± acres permitted as disposal area. (see subject 
exhibits in Addendum).  The main site dimensions are approximately 1,270 feet by 1,500 
feet. 
 
The subject as a landfill has been in operation for twenty-two years, most recently re-
permitted as a C & D landfill in July 2014. The subject has upward trending total revenue 
with an established location in a growing market.  
 
Access 
 
The subject property is a flag-shaped tract of land, with the “pole” portion of the property 
providing 100± feet of access along the south side of Sarno Road. This “pole” portion of 
the property extends north/south approximately 500 feet to the main portion of the 
property encompassing the landfill operation.  
 
Topography/Drainage 
 
Due to the landfill operation, the topography of the subject land had been altered.  
Generally, the natural elevation of the surrounding area lies at approximately 24 feet 
above mean sea level. The exception to this consists of the land and adjacent operation 
of the County owned Sarno Landfill, immediately to the west and south of the subject. 
 
The actual landfill disposal area is surrounded on all sides by existing stormwater 
retention areas and the county’s landfill. Drainage in the area of subject property flows 
naturally in a northwesterly direction towards Sarno Road as the elevation of the site 
drops to its natural topography. 
 
Flood Hazard Data 
 
As per a copy of the Flood Insurance Rate Map, Community Panel No. 12009C0581G, 
effective March 17, 2014 (a copy of which is included in the Addendum), the entirety of 
the subject property is located outside of the 100-year flood zone. 
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Soil Characteristics 
 
As of the date of valuation, the majority of the subject site consisted of an operating (22 
years) landfill.  However, in its natural state, the Soil Survey of Brevard County, a copy of 
which is displayed in the Addendum along with the respective, corresponding soil codes, 
identifies three primary soil types for the subject property.  The soils include Anclote sand, 
Eau Gallie sand, and Myakka sand, depressional.  The majority of the subject property 
consists of the very poorly drained soils. 
 
Environmental Hazards 
 
As indicated, as of the date of valuation, the majority of the subject site consisted of an 
historically operated landfill that includes the potential for groundwater contamination. 
 
Utilities 
 
Electric and telephone service were available to the subject property as of the date of 
valuation.  However, water and sewage disposal were provided by on-site well and septic 
tank systems.  
 
Easements 
 
As best determined by public records, the property is encumbered by a power line 
easement and a public utility (water) easement. The power line easement is a 10-foot 
F.P.L (Florida Power and Light) easement recorded in O.R. Book 4698, Page 0694, 
Public Records of Brevard County, Florida. The public utility water easement is recorded 
in O.R. Book 4977, Page 3070, Public Records of Brevard County, Florida. 
 
Improvements 
 
Building improvements on the property consist of a single-wide manufactured building 
which serves as the onsite management office adjacent to the weight station and a pole 
barn which houses the bagged mulch products.  According to Public Records of Brevard 
County, the manufactured structure was built in 1986.  Site improvements consisted of 
asphalt paving, concrete walkways, wood decking and fencing.  Other ancillary site 
improvements consisted of items utilized in the landfill operation. 
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FDEP Permit History  
 
Melbourne Landfill and Recycling Center (AKA Florida Recyclers of Brevard, Inc.) was 
originally permitted in 1998 as a C&D disposal facility. From 2000 to 2014, the facility had 
been permitted as a Class III landfill but always operated as a C&D disposal facility. 
Throughout that time, almost all of the waste received had been yard trash and 
construction and demolition debris. On March 24, 2014, a Construction and Demolition 
Debris (C&D) Disposal Permit Application was submitted to limit the operations at the 
facility to construction and demolition debris recycling & disposal and yard trash 
processing. The facility is required to monitor for landfill gas migration and water quality 
monitoring. Below is the summary chart of the permit history of the subject landfill.  
 

 
 
 
 
 
 
 
 
 
  

Permit Type Permit Facility 
Number 

Permit 
Project Facility Type Issued Date Expiration Date Comments 

Operation 133456 001 C&D 6/8/1998 5/11/2003 20 acres of disposal area for C&D 

Construction 133456 002 LF III 11/12/1999 9/15/2004 40 acres of disposal area for Class III 
Operation 133456 003 LF III 11/12/1999 9/15/2004 40 acres of disposal area for Class III 

Construction 133456 004 MRF 11/12/1999 9/15/2004 Applied for Material Recovery Facility 
(MRF) 

Operation 133456 005 MRF 11/12/1999 9/15/2004 Applied for MRF 

Renewal 133456 006 Class III 3/17/2005 1/7/2010 To operate Class III 

Renewal 133456 007 MRF 3/17/2005 1/7/2010 To operate MRF 

Renewal 133456 008 Class III 10/8/2010 8/12/2015 To operate Class III 

Renewal 133456 009 MRF 10/8/2010 8/12/2015 To operate MRF 

Operation 133456 010 C&D 7/28 /2014 6/1/2024 

• Change to C&D Landfill. 
• Accept only C&D. 
• 5-yrs LTC requirement. 
• Class III GWMP & top cap 

requirements 

Operation 133456 011 C&D 5/22/2015 05/22/2020 
Variance from 403 Escrow Account 

Requirements – processed by 
Division of Waste Management. 

Operation 133456 012 C&D  6/1/2024 

Incorporates relevant actions from 
Item 6 of Consent Order 16-1272 into 
the permit. The permit is issued in its 

entirety. 
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Discussion of Subject Landfill Height and Capacity 
 
The final (maximum) elevation of the Melbourne Landfill and Recycling Center per FDEP 
shall not exceed 80 feet above natural elevation or 104 feet; however, as previously 
discussed, the City of Melbourne’s conditional use (Ordinance No. 2010-53) restricts the 
landfill height to 40 feet above natural elevation or 64 feet maximum height.  
 
Based on the conditional use permit maximum height of 64 feet, JEA’s estimated the total 
airspace capacity of the subject landfill, as calculated using CAD, to be 1,620,000 cubic 
yards. A topographical survey was conducted on the subject landfill, dated June 21, 2019, 
which estimated the airspace capacity used up to be 1,049,585 cubic yards.  
 
Discussion of the Landfill Operation of the Subject Property  
 
The subject landfill known as Melbourne Landfill and Recycling Center AKA Florida 
Recyclers of Brevard, Inc. which is the entity tied to the FDEP general use permit and 
ownership of the land is held under. After our discussion with the owner and reviewing 
the financial statements provided by the owner; the property is operated as two distinct 
yet connected businesses.  
 
Florida Recyclers of Brevard, LLC is the landfill operations entity which facilitates the 
acceptance, processing and disposal of all waste received at the landfill. The waste 
includes yard trash, construction, and demolition debris. All the income associated with 
landfill revenue derived from tipping fees is run through this entity. Additional, income and 
expenses associated with the gridding of material was observed on the P & L  statements, 
however, since this operation appears to breakeven and serves to primarily reduce the 
overall amount of waste that makes its way in to the landfill thereby extending the life of 
the landfill.  
 
Simply Organic Lawn and Garden Center, LLC is the separate business entity which 
facilitates the recycling and ultimately the sale of soils, mulch and other organic material.   
 
After our discussion with the owner, a review of the operation of the landfill, and financial 
statements, we have only considered the income and expenses associated with the 
landfill operations entity or Florida Recyclers of Brevard, LLC in our analysis.    
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ZONING/LAND USE 
The subject property is zoned C-M-1, Light Industrial with a conditional use, by the City 
of Melbourne.  Light Industrial District are intended to apply to an area located in close 
proximity to rail, air or major roadway facilities and which can serve intensive commercial 
uses and light manufacturing, warehousing, distribution, wholesaling and other industrial 
functions of the city and the region. Restrictions herein are intended to minimize adverse 
influences of the industrial activities on nearby non-industrial areas and to eliminate 
unnecessary industrial traffic through non-industrial areas. 
 
The future land use of the subject property is Industrial, which is generally consistent with 
the surrounding immediate area. The industrial land use category may be considered for 
sites accessible to airport facilities, rail facilities, and/or major thoroughfares such as I-95. 
Uses allowed include: manufacturing, assembling and distribution activities; warehousing 
and storage activities; general commercial activities; and other similar land uses. 
 
REAL ESTATE ASSESSMENTS AND TAXES 
The property was subject to real estate assessments and taxes by Brevard County and, 
the subject property did not qualify for tax exemptions.  A summary of the real estate 
assessments and taxes in 2019 for the subject property as follows: 
 

 
 
HIGHEST AND BEST USE 
In order to estimate the highest and best use of the subject property, I have considered 
those uses, which are physically possible, legally permissible, financially feasible, and 
maximally productive (see Addendum for definition). 
 
“As Vacant” 
 
The subject site is flag-shaped, consisting of two tax parcels, when combined total 45± 
gross acres. Access is provided by a 100-foot wide strip of land that extends 500´± 
north/south from the south side of Sarno Road to the subject’s landfill. Based on the 
available data, the easterly portion of the subject site is located within a 100-year flood 
zone and the drainage and soil conditions appear to be poor.  Finally, public services are 
available to the subject site.  Thus, physically, the site’s access, location adjacent to the 
County’s landfill and the poor drainage and soil conditions limit the redevelopment 
potential of the subject property. 
 
As noted, the subject property is zoned C-M-1, Light Industrial with a conditional use 
(Ordinance No. 2010-53), by the City of Melbourne.  This zoning classification is 

Parcel ID # Assessed 
Value

Exemption 
Amount

Total 
Assessed 

Value
Millage Rate Gross Taxes

27-36-24-00-507 $950,210 $0 $950,210 18.8194 $17,882.39

27-36-24-00-508 $676,790 $0 $676,790 18.8194 $12,736.78
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designated for industrial uses for the subject property such as light manufacturing, 
warehousing, distribution, wholesaling and other industrial functions of the city and the 
region. 
 
The Industrial future land use designation is consistent with the subject’s current zoning.  
This designation would allow a portion of the subject property to be developed with a 
more intense use. 
 
Thus, considering the physical characteristics of the subject property, as well as the 
zoning and future land use designations, the most likely legal and physical use of the 
subject property would be for a continued industrial use, a passive recreational use, a 
conservation use, or an assemblage with an adjacent property owner. 
 
The financially feasible use of the subject property is that use which produces a positive 
return to the land.  As noted, the subject’s market area is predominantly industrial and 
with the greater surrounding area being commercial and residential development.  In our 
opinion the physical constraints of being located directly adjacent to the county’s landfill, 
limits potential uses to industrial, conservation, passive recreation, or assemblage. 
 
“As Improved” 
 
As of the date of valuation, the subject site was improved with a construction and 
demolition debris landfill.  Site improvements associated with the landfill included a 
manufactured home that also served as the office for the C & D landfill operation, interior 
access roads, and a retention pond. Ancillary site improvements included the items 
necessary for the operation of the landfill.   
 
As of the date of inspection, the site improvements were operational and in average 
condition as of the valuation date.  The existing improvements were considered a legal 
use and a value contribution to the land as an operating landfill.  Thus, the highest and 
best use of the subject property, “as improved”, was for the continued use as a C & D 
landfill operation, including a proper closure as required under FDEP Regulations. 
 
Furthermore, subsequent to a proper closure, we would anticipate limited uses for the 
subject land based on the unstable soil conditions due to the fill, the potential for ground 
water contamination and environmental concerns due to the landfill, as well as the long-
term care for the property after closure.   
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VALUATION METHODOLOGY  
Real estate appraisal practice ordinarily requires the use of three basic approaches to 
value.  These approaches are commonly referred to as the Cost, Sales Comparison, and 
Income approaches, providing the basis for arriving at a final value estimate.  Each 
approach is briefly discussed, including an explanation of the relevance of each approach 
to this valuation assignment. 
 
The Cost Approach is the sum of the land value and the depreciated cost new of the 
improvements. The Cost Approach is based on the principle of substitution, which holds 
that an informed purchaser would pay no more for the subject property than it would cost 
him to produce a substitute property with the same utility and without undue delay. 
 
The Sales Comparison Approach, or Market Approach, is a valuation method whereby 
the subject property is compared with other properties that have recently sold.  Data is 
gathered from similar use properties and comparisons are made to demonstrate a 
probable unit price at which the subject property would be sold if offered on the market.  
The Sales Comparison Approach is also based on the principle of substitution, which 
holds that an informed purchaser would pay no more for the subject property than it would 
cost to buy a comparable property with the same utility and without undue delay. 
 
The Income Approach is based on the premise that a prudent investor would pay no more 
for the subject property than another investment property with similar risk and return 
characteristics.  Since the value of an investment can be considered equal to the present 
worth of anticipated future benefits (dollar income or amenities), this approach first 
estimates the net income that the property is capable of producing and then applies the 
appropriate capitalization or discounting to this income at market-derived rates which 
reflects the risk and return characteristics of the investment. 
 
Typically, there are three approaches utilized in the valuation of real property being the 
Cost Approach, Sales Comparison Approach, and the Income Approach.  This property 
is an existing C & D landfill facility, which is considered a special-purpose property and 
seldom is traded on the open market.  The lack of comparable, current market rent and 
comparable expense data for landfills could make the Income Approach unreliable. 
However, we were provided with tax returns and financial statements for the past several 
years, operational data from FDEP and expert engineering report on the subject that we 
could analyze and compare to industry standards to arrive to a value Melbourne Landfill 
and Recycle Center.  Therefore, we utilized the Income Approach to value to determine 
the value of the subject property.  
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Reconciliation 
 
The final step in the appraisal process is known as the Reconciliation, wherein the 
approaches to value are reconciled judgmentally to achieve a final estimate of market 
value for the subject property.  In this case, to value the subject property as a landfill 
operation, only the income approach, more specifically, a discounted cash flow analysis 
(yield capitalization) to value the subject landfill has been utilized and reconciled into an 
estimate of market value. 
 
After the closure of the landfill operation, the subject site will be available for an alternative 
or residual use.  As discussed in the Highest and Best Use section to this report, an 
alternative use would be for possible passive recreation or an assemblage with adjoining 
properties for possible open space requirements.  In either case, the subject landfill will 
have little or no development potential and it will continue to be monitored for 
environmental concerns. 
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INCOME APPROACH 
The Income Approach to value converts the anticipated future benefits of property 
ownership to an estimate of present value.  The Income Approach typically is the most 
reliable for income-producing properties because it reflects the investment demands and 
strategies of potential purchasers. This approach to value assumes a positive relationship 
between a property's current market value and the expected net cash flow that the 
property will provide, and a reciprocal relationship between a property's current market 
value and the relative risk involved in achieving the expected cash flow.  
 
Investment properties, such as the subject, are typically valued in relation to their ability 
to produce income. Therefore, an analysis of the property in terms of its ability to provide 
a sufficient net annual return on invested capital is an important means of valuing an 
asset. 
 
Two common techniques of converting net income into value are direct capitalization and 
discounted cash flow analysis (yield capitalization). In direct capitalization, net operating 
income is divided by an overall rate extracted directly from market sales to indicate a 
value. In the discounted cash flow analysis, anticipated future net income streams and a 
reversionary value, if any, are discounted to an estimated present value.  
 
In order to value the subject property’s anticipated economic benefits i.e. future cash flow 
associated with the continued operation the subject property as a C & D landfill; the 
discounted cash flow analysis technique has been utilized as the most appropriate 
capitalization technique selected. 
 
Based on our experience with similar facilities and discussion with market participates, 
landfill properties are seldom, if ever, leased. When properties are leased, the lease 
arrangement is often a financing tool, not a market-driven agreement. Seldom will an 
appraiser find an adequate number of truly leased properties on which to base the Income 
Approach. Further, landfills facilities are rarely, if ever, sold; however, this does not mean 
that the Income Approach cannot be applied. The framework of the Income Approach 
thus must parallel the way industry participants view the real estate, the operation of a 
landfill and value of the remaining capacity of the landfill. The real estate, remaining 
capacity within the landfill, site improvements, equipment and operational permit, like all 
other assets, is considered in the context of its contributed earnings. 
 
In this appraisal, the return to the real estate will be derived from the historical income, 
expenses and operation of the landfill. The gross sales are affected by the location and 
the quality of improvements, while the operating expenses are affected by the 
management and condition of improvements. Therefore, the property's financial operation 
becomes a proxy for estimating the property's underlying value of the real estate. 
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In order to apply the Income Approach to a landfill operation, the appraiser must 
accomplish the following items: 
 
 1) Project the potential gross income; 
 
2) Estimate the appropriate expenses to arrive at a net operating income; 
 
3) Apply the appropriate discount rate to the net operating income stream over the 

holding period; and  
 
4) Deduct the cost of closure, if any, after the property reaches capacity. 
 
Gross Potential Income 
 
In the application of the Income Approach, the first step is to estimate the subject’s gross 
potential income.  Typically, C&D landfills such as the subject property generate income 
by receiving construction and demolition debris material and charging a tipping fee.  This 
fee is based on a price per ton or a price per cubic yard (uncompacted). The following 
table illustrates the tipping fees of other C&D landfill operations throughout the Central 
Florida area, as of the date of valuation. 
 

2019 Tipping Fees Charged by C & D Facilities by County 

County  C & D Tipping Fee Ton to CY 
conversion factor  $ per CY 

Brevard $23.66 3.2999 $7.17 
Orange $26.50 3.2999 $8.03 
Lake  $27.50 3.2999 $8.33 
Volusia $28.00 3.2999 $8.49 
Indian River $31.80 3.2999 $9.64 
St. Lucie $32.00 3.2999 $9.70 
Seminole $33.17 3.2999 $10.05 
Polk $38.05 3.2999 $11.53 
Marion $42.00 3.2999 $12.73 
Martin $42.00 3.2999 $12.73 

 
The subject property is a privately owned C&D landfill and as of 2020, the operator 
charged a tipping fee of $23.66 per ton of uncompacted construction and demolition 
debris or $7.17 per cubic yard after applying Brevard County’s conversation factor of 
3.2999. The landfills surveyed provided a range for tipping fees between $7.17 and 
$12.73 per uncompacted cubic yard.  Public or government owned landfills set tipping 
fees on an annual basis.  While private operators are able to set their own tipping fees, 
however they typically charge the same fees as the public facilities in order to stay 
competitive. Brevard County’s tipping fee for C & D debris has remained level or 
unchanged for the past six years (2014-2020). By direct comparison to surrounding 
counties, Solid Waste Management’s survey of municipal landfills reports that Brevard 
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County’s tipping fees for C & D debris is the lowest reported rate charged. The appraisers 
anticipate that Brevard County will begin to raise its rates in the coming years.   
 
For this analysis, we have also reviewed the income for the subject operation via financial 
statements as well as 2018 tax returns for Florida Recyclers of Brevard, LLC., the 
operating company for the Melbourne Landfill and Recycle Center.  The following table 
provides the actual gross income of the C & D operation for the subject’s landfill over the 
past five years: 
 

Melbourne Landfill and Recycle Center – Historical C & D Income 
Year C & D Income 
2014 $   536,926 
2015 $   583,129 
2016 $   685,288 
2017 $   834,945 
2018 $1,074,798 

 
As shown above, the C & D income increased over the latest three-year period by 23%, 
or an average of 7% per year.  The revenue increases were primarily attributable to 
volume of C&D debris material received in that given year. Considering the historical 
growth of the C & D income observed and the expected increase to Brevard County’s 
rates, we have applied a 6 percent increase to the scheduled tipping fees every three 
years in the discounted cash flow model.   
 
Based on the available data for this analysis, our review of the subject’s historical FDEP 
quantity annual reports and Jones, Edmunds and Associates, Inc. (JEA) Landfill 
Evaluation report prepared in June 2018; we have estimated the average acceptance rate 
of all waste received at subject property to be 50,000 tons per year. Furthermore, the 
recycling operations on-site reduces the amount of material that ultimately ends up in the 
landfill. These operations were observed to make minimal if any profit but contribute to 
extending the life and therefore profitability of the landfill. The total amount of 
uncompacted waste material that is ultimately landfilled averages 29,900 tons per year, 
or 60% of all the overall C & D debris or waste material that is received at the subject 
property.   
 
In order to use the estimated averages stated above in our analysis, we needed to convert 
the average uncompacted tons reportedly landfilled each year to compacted cubic yards 
as a means to calculate the airspace capacity use of the landfill per year. After considering 
a survey of C&D landfills in Florida of Volume to Weight ratios and Brevard County’s 
conversation factor, conversation factors range between 0.24 to 0.303 (1 ton divided by 
0.24 or .303) or 3.2999 to 4.1667 cubic yards per uncompacted ton. However, this 
calculation does not account for the compaction of landfilled material. After consideration 
of compaction methods for C & D landfills, we have concluded to a compaction factor to 
be between 2 and 2.7.  Using the calculations above, the factor used to convert annual 
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tons of landfilled material to compacted cubic yards used on an annual basis range 
between 0.60 (0.303 x 2.) and 0.65 (0.24 x 2.7).  
 
Applying those factors to the average tons landfilled per year or 29,900 tons, equates to 
a range of 46,000 (29,900 / 0.65) to 49,833 (29,900 / .60) of compacted cubic yards of 
airspace used per year. Therefore, considering previously estimated range and JEA’s 
analysis of the historical cubic yards of airspace used per year, we have reconciled the 
average airspace capacity used on an annual basis to be 46,300 cubic yards.   
 
As previously stated, JEA estimated the total airspace capacity of the subject landfill, 
based on the conditional use permit height of 64 feet, to be 1,620,000 cubic yards (CY). 
JEA also estimated that as of March 17, 2017, approximately 970,000 cubic yards (CY) 
of waste is in-place or airspace used at the subject landfill.  We also considered a 
topographical survey conducted on the subject landfill, dated June 21, 2019, which 
estimated that the airspace capacity used totaled 1,049,585 cubic yards (CY). Therefore, 
considering the stated waste in-place or used airspace capacity estimated, we have 
reconciled, that the reasonable airspace capacity used as of the date of value to be 
1,100,000 cubic yards (CY). After subtracting the total cubic yards of capacity (1,620,000 
CY), from the estimated remaining capacity for the subject landfill (1,100,000 CY), 
provides a total of 520,000 cubic yards of remaining airspace, to be used in our 
discounted cash flow analysis.  
 
Based on the estimated average airspace capacity usage rate of 46,300 cubic yards per 
year, the subject landfill has a remaining estimated life span of approximately 10 
years while allowing for a portion of the remaining capacity to be used for top cap 
or closure spacing. 
 
Expenses 
 
The typical operating expenses generated by a construction and demolition debris landfill 
include but are not limited to property taxes, insurance, utilities, labor, and equipment 
maintenance and repair.  Other operating expenses include maintenance and repair on 
the building improvements and site equipment, as well as professional fees for legal, 
accounting, and management. 
 
For this analysis, operating expenses for the subject landfill for the Years 2014 through 
2018 were provided and reviewed.  The following table provides the actual expenses and 
the percentage of gross revenue for the five years, as follows: 
 

Melbourne Landfill and Recycle Center – Landfill Expenses 
Year C & D Expenses Percentage of C & D Income 
2014 $309,730 24% 
2015 $542,234 39% 
2016 $511,018 36% 
2017 $565,339 38% 
2018 $573,968 32% 



PROPERTY NAME:  MELBOURNE LANDFILL AND RECYCLE CENTER 
OWNER/PERMITTEE: FLORIDA RECYCLERS OF BREVARD, LLC 
COUNTY:  BREVARD  
 

20-023 
COPYRIGHT 2020, PINEL & CARPENTER, INC. 

35 

Based on the above C & D expenses reported, the five-year average was $500,458, or 
35.13% of the reported gross income.  Thus, by comparison to industry averages, the 
gross expenses, as a percentage of gross revenue, appear to be on the low end of the 
range.  Discussions with managers and property owners of landfills throughout the Florida 
area, provided typical operating expense ratios ranging between 45% and 55% of gross 
revenue.  However, considering this information but primarily based on the subject data 
available, we have estimated operating expenses for the subject landfill at 35% of the C 
& D income. 
 
Discount Rate 
 
A discount rate is the annualized yield or rate of return on revenue that is generated by 
an investment over a period of ownership. This rate typically measures the risk and return 
characteristics of an investment by converting future payments into a present value.  The 
method for estimating the discount rate for the subject property is to compare the rates of 
investments with similar risk as the subject property.  However, it is noted that 
construction and demolition debris landfills have discount rates that are typically higher 
than most income producing real estate properties due to the inherent high risk and 
liability at the close of the operation. 
 
Our review of articles from the Appraisal Institute indicates a typical historical discount 
rate range for an operating landfill between 20% and 30%.  However, considering the 
historical operation of the subject landfill and its remaining economic life as of the date of 
valuation, for this analysis, we have utilized discount rates of 18% and 15% to provide an 
estimated value range for the subject landfill. 
 
Present Valuation Analysis – Landfill Operation 
 
As discussed, a net operating income for the subject landfill operation was derived based 
on an analysis of the provided operating income and expenses.  Thus, based on the 
estimated operating period for the subject landfill of 10 years, a present value of the 
projected net operating income stream over this holding period provides a present value 
range between $3,460,000 (R) to $3,890,000 (R).   
   
Costs of Closure 
 
For a landfill operation, at the end of its operation, the cost of closure must be deducted.  
As previously discuss, the owner (Florida Recyclers of Brevard County, Inc.) was required 
to fund and make annual deposits in a Trust Fund as proof of financial assurance for the 
cost to close the landfill. We have reviewed “Closure Cost Estimating Form for Solid 
Waste Facilities” submitted to FDEP by the owner on February 26, 2020 for 2020 fiscal 
period. FDEP subsequently approved the closure cost estimates for the subject landfill 
totaling $2,721,389 for closing cost and $396,938 for long-term care cost over a five-year 
period. Therefore, we have included in our analysis, the total cost of closure of $3,118,327 
($2,721,389 + $396,938). A copy of owner submitted “Closure Cost Estimating Form for 
Solid Waste Facilities” is within the appraisers’ work file.   
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Conclusion of Market Value – Income Approach 
 
As indicated, the present value for the subject landfill’s projected net operating income 
stream over the anticipated remaining life of 10 years equals a range of $3,460,000 (R) 
to $3,890,000 (R).  For the final calculations within the Income Approach, the net cost of 
closure after considering the existing (as of the valuation date) trust balance ($917,573 ) 
together with the estimated annual contribution to be made during the discounted 10 year 
cash flow is estimated at ($1,072,687), needs to be deducted. Therefore, considering the 
total cost of closure of $3,118,327, as detailed above, and deducting the total trust 
balance of $1,990,260 ($917,573 + $1,072,687), equates to $1,128,067 of net closure 
cost to be deducted from the present value of the cash flows. Thus, based on the data 
available, a market value estimate for the subject property C & D landfill, via the Income 
Approach, as of June 17, 2020 was as follows, see the following discounted cash flow 
charts.  
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DISCOUNTED CASH FLOW ANALYSIS AT 18% DISCOUNT RATE 

 

TOTAL AIRSPACE CAPACITY 1,620,000 CY (40' CUP MAX or 64' NGVD)
ESTIMATED AIRSPACE CAPACITY USED 1,100,000 CY (As of DOV)
ESTIMATED REMAINING CAPCITY LEFT 520,000 CY (As of DOV)

*TONS RECEIVED PER YR. 50,000   based on five year average of total tons received then 5% increase every three years 
AVERAGE TONS LANDFILLED PER YR. 29,900   based on five year average of total tons landfilled
*AVERAGE ANNUAL CUBIC YARDS USAGE 46,300   based on historical airspace capacity used
*RATE PER TON $23.66   initial rate $23.66 is based on Brevard County's 2019-20 rate for C & D material, then increases 6% every three years 

Melbourne Landfill & Recycle Center (AKA Florida Recyclers of Brevard, LLC)
DISCOUNTED USAGE / REMAINING LIFE ANALYSIS

ENDING PERIOD 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
YEAR 1 2 3 4 5 6 7 8 9 10 TOTALS
C & D Income 1,183,000$            1,183,000$            1,329,219$            1,329,219$            1,329,219$            1,493,510$            1,493,510$            1,493,510$            1,678,108$            1,678,108$            

.
Average Annual Tons Received* 50,000 50,000 53,000 53,000 53,000 56,180 56,180 56,180 59,551 59,551

Rate Per Ton* 23.66$                   23.66$                   25.08$                   25.08$                   25.08$                   26.58$                   26.58$                   26.58$                   28.18$                   28.18$                   

Remaining Airspace Capacity Cubic Yards 520,000 473700 427400 381100 334800 288500 242200 195900 149600 103300

Average Annual Airspace Used Cubic Yards* 46,300 46,300 46,300 46,300 46,300 46,300 46,300 46,300 46,300 46,300

REMAINING CAPACITY / LIFE 473,700 427,400 381,100 334,800 288,500 242,200 195,900 149,600 103,300 57,000 11%

Gross Revenue 1,183,000$            1,183,000$            1,329,219$            1,329,219$            1,329,219$            1,493,510$            1,493,510$            1,493,510$            1,678,108$            1,678,108$            14,190,403$                 

Less:  Expenses
  Operating Expenses (based on % of GR) 414,050 414,050 465,227 465,227 465,227 522,729 522,729 522,729 587,338 587,338 $4,966,641

Total Expenses ($414,050) ($414,050) ($465,227) ($465,227) ($465,227) ($522,729) ($522,729) ($522,729) ($587,338) ($587,338) ($4,966,641)
     % of Gross Revenue 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00%

Net Revenue 768,950$               768,950$               863,992$               863,992$               863,992$               970,782$               970,782$               970,782$               1,090,770$            1,090,770$            9,223,762$                   

Annual Closure Trust Fund Reserve 100,000 100,000 103,169 103,169 103,169 109,740 109,740 109,740 117,124 117,124 1,072,976$                   

Net Revenue After Closure Fund Deposit 668,950$               668,950$               760,823$               760,823$               760,823$               861,041$               861,041$               861,041$               973,646$               973,646$               8,150,786$                   

Discount Rate @ 18.0% 0.8475 0.7182 0.6086 0.5158 0.4371 0.3704 0.3139 0.2660 0.2255 0.1911

Present Value of Sales Revenue $566,907 $480,429 $463,061 $392,424 $332,563 $318,957 $270,302 $229,070 $219,514 $186,029 $3,459,257

917,573$               
1,072,976$            
1,990,549$            

2,721,389$            
396,938$               

3,118,327$            

(1,127,778)$           

$3,459,257
(1,127,778)$           

Net Present Value, "Permitted Land Operating as a Land Fill" $2,331,478
Rounded to: $2,331,000

Net Cost to Close

Present Value of the Cash Flows
Less: Net Cost to Close

         Long Term Cap Cost (2020) for 5 yrs. 
Total Closure Costs

Remaining CY for Top 
Cover

TRUST ACCOUNT BALANCE (01/22/2020)
Plus: Scheduled Deposits in DCF
Total Trust Fund Amount

Less: Closure Costs  (2020)
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DISCOUNTED CASH FLOW ANALYSIS AT 15% DISCOUNT RATE 
TOTAL AIRSPACE CAPACITY 1,620,000 CY (40' CUP MAX or 64' NGVD)
ESTIMATED AIRSPACE CAPACITY USED 1,100,000 CY (As of DOV)
ESTIMATED REMAINING CAPCITY LEFT 520,000 CY (As of DOV)

*TONS RECEIVED PER YR. 50,000   based on five year average of total tons received then 5% increase every three years 
AVERAGE TONS LANDFILLED PER YR. 29,900   based on five year average of total tons landfilled
*AVERAGE ANNUAL CUBIC YARDS USAGE 46,300   based on historical airspace capacity used
*RATE PER TON $23.66   initial rate $23.66 is based on Brevard County's 2019-20 rate for C & D material, then increases 6% every three years 

Melbourne Landfill & Recycle Center (AKA Florida Recyclers of Brevard, LLC)
DISCOUNTED USAGE / REMAINING LIFE ANALYSIS

ENDING PERIOD 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
YEAR 1 2 3 4 5 6 7 8 9 10 TOTALS
C & D Income 1,183,000$            1,183,000$            1,328,407$            1,328,407$            1,328,407$            1,492,599$            1,492,599$            1,492,599$            1,677,084$            1,677,084$            

.
Annual Tons Received* 50,000 50,000 53,000 53,000 53,000 56,180 56,180 56,180 59,551 59,551

Rate Per Ton* 23.66$                   23.66$                   25.06$                   25.06$                   25.06$                   26.57$                   26.57$                   26.57$                   28.16$                   28.16$                   

Remaining Airspace Capacity Cubic Yards 520,000 473700 427400 381100 334800 288500 242200 195900 149600 103300

Average Annual Airspace Used Cubic Yards* 46,300 46,300 46,300 46,300 46,300 46,300 46,300 46,300 46,300 46,300

REMAINING CAPACITY / LIFE 473,700 427,400 381,100 334,800 288,500 242,200 195,900 149,600 103,300 57,000 11%

Gross Revenue 1,183,000$            1,183,000$            1,328,407$            1,328,407$            1,328,407$            1,492,599$            1,492,599$            1,492,599$            1,677,084$            1,677,084$            14,183,186$           

Less:  Expenses
  Operating Expenses (based on % of GR) 414,050 414,050 464,943 464,943 464,943 522,410 522,410 522,410 586,979 586,979 $4,964,115

Total Expenses ($414,050) ($414,050) ($464,943) ($464,943) ($464,943) ($522,410) ($522,410) ($522,410) ($586,979) ($586,979) ($4,964,115)
     % of Gross Revenue 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00%

Net Revenue 768,950$               768,950$               863,465$               863,465$               863,465$               970,189$               970,189$               970,189$               1,090,104$            1,090,104$            9,219,071$            

Annual Closure Trust Fund Reserve 100,000 100,000 103,136 103,136 103,136 109,704 109,704 109,704 117,083 117,083 1,072,687$            

Net Revenue After Closure Fund Deposit 668,950$               668,950$               760,329$               760,329$               760,329$               860,485$               860,485$               860,485$               973,021$               973,021$               8,146,383$            

Discount Rate @ 15.0% 0.8696 0.7561 0.6575 0.5718 0.4972 0.4323 0.3759 0.3269 0.2843 0.2472

Present Value of Sales Revenue $581,696 $505,822 $499,928 $434,720 $378,018 $372,011 $323,488 $281,294 $276,593 $240,516 $3,894,087

917,573$               
$1,072,687
1,990,260$            

2,721,389$            
396,938$               

3,118,327$            

(1,128,067)$           

$3,894,087
(1,128,067)$           

Net Present Value, "Permitted Land Operating as a Land Fill" $2,766,020
Rounded to: $2,766,000

Remaining CY for 
Top Cover

TRUST ACCOUNT BALANCE (01/22/2020)
Plus: Scheduled Deposits in DCF
Total Trust Fund Amount

Less: Closure Costs  (2020)
            Long Term Cap Cost (2020) for 5 yrs. 
Total Closure Costs

Net Cost to Close

Present Value of the Cash Flows
Less: Net Cost to Close
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FINAL RECONCILIATION OF VALUE  
In reconciling the market value for the subject landfill, assuming a continued operation as 
of the date of valuation, all three approaches to value were considered.  The value 
estimates are summarized as follows: 
 
  Cost Approach    N/A 
  Sales Comparison Approach  N/A 

Income Approach    $2,331,000 to $2,766,000¹ 
   

¹Utilizing the discounted cash flow analysis or yield capitulation technique within the Income 
Approach to value; the value range above represents the net present value for the subject 
property after making reasonable assumptions based on the historical operation of the 
landfill operation.  
 
As previously discussed, only the Income Approach to value was considered in the 
valuation of the subject landfill, each approach is independent of the other, and, thus, 
appropriately weighted in the final value estimate.  As discussed, utilizing the Income 
Approach recognizes the value of an operating C & D landfill. 
 
Thus, in conclusion, the final estimate of market value for the subject property, assuming 
a continued operation of the C & D landfill as of the date of valuation, as of June 17, 2020 
was: 
 

TWO MILLION SEVEN HUNDRED THOUSAND DOLLARS 
 

$2,700,000 
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“LANDFILL EVALUATION REPORT”, JONES EDMUNDS & ASSOCIATES, INC. 

CLOSURE COST ESTIMATING FORM FOR SOLID WASTE FACILITIES 

OWNERS RESPONSE LETTER TO CONSENT ORDER FROM FDEP 

TOPOGRAPHY MAP 

SOIL MAP WITH DESCRIPTIONS 

FLOOD PLAIN MAP 

QUALIFICATIONS OF APPRAISERS 
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CLOSURE COST ESTIMATING FORM FOR SOLID WASTE FACILITIES 
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OWNERS RESPONSE LETTER TO CONSENT ORDER FROM FDEP 
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TOPOGRAPHY MAP  
  



 

Approximate Representation 
Source: USGS, Topographical Map 

SUBJECT 
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SOIL MAP WITH DESCRIPTIONS  
  



 

Approximate Representation 
Source: Florida Soil Survey, Brevard County 

SUBJECT 

  2—Anclote sand, frequently ponded, 0 to 1 percent slopes 
17—EauGallie sand, 0 to 2 percent slopes 
38—Myakka sand, depressional 
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FLOOD PLAIN MAP  
  



 

Approximate Representation 
Source: FEMA 

SUBJECT 
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QUALIFICATIONS OF APPRAISERS 
 



August 2020 

QUALIFICATIONS OF APPRAISER 
WALTER N. CARPENTER JR., MAI, CRE 

 
BUSINESS ADDRESS 

Pinel & Carpenter, Inc. 
1390 Hope Road, Suite 100 
Maitland, FL 32751 

 

EDUCATION 
University of Florida; Bachelor of Science Degree in Business 
Administration majoring in Real Estate, 1975. 

 

PROFESSIONAL EDUCATION 
Completed the following courses under the direction of the American 
Institute of Real Estate Appraisers: 

 

• Transferred Value (2020) 
• The Appraiser as an Expert Witness: Preparation and Testimony (2019) 
• Evaluating Commercial Leases: The Tenant and the Terms Both Matter (2019) 
• Supervisory Appraiser/Trainee Appraiser (2018) 
• Another View of The Tough One: Comparison Approach for Mixed Use Properties (2018) 
• The Tough One: Mixed Use Properties (2018) 
• National USPAP Update (2018) 
• Florida Law (2018) 
• National USPAP Update (2016) 
• Florida Law (2016) 
• Business Practices & Ethics (2015) 
• Supervisory Appraiser/Trainee Appraiser (2015) 
• Purchase Price Allocations for Financial Reporting & Tax (2014) 
• National USPAP Update (2014) 
• Florida Law (2014) 
• Business Practices & Ethics (2013) 
• National USPAP Update (2012) 
• Florida Appraisal Law (2012) 
• Financial Crimes Symposium (2011) 
• Litigation Appraising: Specialized Topics & Applications (2011) 
• The Appraiser as an Expert Witness (2011) 
• National USPAP Update (2010) 
• Appraisal Curriculum Overview (2010) 
• National USPAP Equivalent (2008) 
• Business and Ethics (2008) 
• Identify & Prevent Real Estate Fraud (2008) 
• USPAP Update (2006) 
• Eminent Domain (2005) 
• USPAP Update (2004) 
• Appraisal of Real Estate (2004) 
• Separating Real and Personal Property from Intangible Business Assets (2003) 
• Condemnation Appraising:  Advanced Topics and Applications (1999) 
• Litigation Valuation/Mock Trial (1993) 
• Litigation Valuation (1992) 
• Standards of Professional Practice Exam SPP (1990) 
• Litigation Valuation (1987) 
• The Electronic Spreadsheet in the Appraisal Office-Seminole Community College (1985) 
• Standards of Professional Practice (1984) 
• Introduction to R.E. Investment Analysis (1983) 
• Urban Properties (1977) 
• Capitalization Theory and Techniques (1976) 
• Fundamentals of Appraising (1975) 
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Contd. 
SEMINARS ATTENDED 

• 2019 Central Florida Real Estate Forum (2019) 
• Ignorance Isn’t Bliss: Understanding an Investigation by a State Appraiser Regulatory 

Board or Agency (2019) 
• 2018 Central Florida Real Estate Forum: Unity of the Community (2018) 
• Appraising for Department of Interior-OVS and other Federal Agencies (2018) 
• New Technology for Appraisers (2016)  
• Fall Education Seminar Assoc. of Eminent Domain Professionals (2016) 
• Online Cool Tools: New Technology for Real Estate Appraisers (2016) 
• 2014 Central Florida Real Estate Forum: Unity of the Community (2014) 
• Senior Housing & Long Term Care Properties (2014) 
• Excel as an Appraiser: Making Your Job Easier Using Excel Spreadsheets (2013) 
• Understanding the Loan Quality Initiative & Residential Collateral Data Delivery (2011) 
• Investment Firm & Institutional Investor Initiative & Perspectives on RE Valuation (2010) 
• Understanding Repurchase Demands & Rebuttal Appraisals (2010) 
• Analyzing the Effects of Environmental Contamination (2010) 
• Financial Reform Legislation (2010) 
• Property Tax Assessment (2010) 
• Residential Valuation Trends (2009) 
• Valuation for Financial Reporting (2009) 
• Analyzing Operative Expenses (2008) 
• Analyzing Distressed Real Estate (2008) 
• Supervisory/Trainee Roles & Relationship (2008) 
• Appraisal Law Update (2008) 
• Appraiser Law Update (2006) 
• Appraisal Scope of Work (2006) 
• Technology III (2006) 
• Complex Cures Using Before and After Techniques (2000) 
• Technology Forum, Part I (1999) 
• Valuing Your Business (1999) 
• Case Study Seminar (1999) 
• The Globalization of Real Estate (1999) 
• Appraisal of Local Retail Properties (1998) 
• The Appraisal and Capital markets (1998) 
• Understanding and Using DCF Software (1998) 
• The High Tech Appraisal Office (1996) 
• The Internet and Appraising (1996) 
• Case Law of Eminent Domain (1996) 
• Special Purpose Properties-Challenges of Real Estate Appraising/ Limited Markets (1995) 
• Understanding Limited Appraisals (1994) 
• Core Law Update (1994) 
• Appraising Troubled Properties (1992) 
• Reviewing Appraisals (1990) 
• Persuasive Style in the Narrative Appraisal (1989) 
• Standards of Professional Practice Update (1988) 
• Applied Appraisal Techniques (1983) 
• Applied Statistical Analysis in Appraising (1980) 
• Income Capitalization Workshop (1978) 
• New Developments in Condemnation (1975) 
• H.U.D. Uniform Act of 1970 

 
Completed the following courses and seminars under the direction of the 
Real Estate Securities and Syndication Institute: 
 

• Applied Real Estate Syndication (1981) 
• Syndication Real Estate (1982) 
• Real Estate Partnership Administration 
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Contd. 

 
LICENSES 
 

State-Certified General Real Estate Appraiser 
License No. RZ1231 
 
Real Estate Broker, State of Florida 
License No. BK 0130637 
 

PROFESSIONAL DESIGNATION 
 

Member of the Appraisal Institute, holding the MAI designation, Certificate No. 7567 
Member of the Counselors of Real Estate, CRE 

 
EXPERIENCE 
 

President, Pinel & Carpenter, Inc., 1987 to present. 
Vice-President, Pinel, Rex & Carpenter, Inc., 1980-1987 
Associate and Assistant to Thomas H. Pinel, MAI, 1975-1980. 
 
Active in real estate sales in Orlando since 1974 and in real estate 
appraising since 1975. 

 
Completed appraisals of military bases, water/wastewater treatment 
plants, residential, commercial, and industrial properties, citrus groves, 
and special purpose properties, including office buildings, shopping 
centers, apartments, condominiums, theaters, restaurants, churches, 
dance studios, child care centers, etc., prepared for attorneys, accounting 
firms, banks, Internal Revenue Service, City of Orlando, Orange County, 
corporations, and individuals since 1975. 

 
 MAJOR APPRAISALS 

 
duPont Centre, Church Street Station Entertainment Complex, Disney’s 
Celebration City, LeeVista Center, Airport Industrial Park at Orlando, 
Hunter’s Creek, City of Casselberry Electric & Distribution System, City of 
Port St. Lucie Water & Waste Water System, City of New Smyrna Water & 
Waste Water System, Eastern Subregional Waste Water Treatment Plant, 
Fairbanks Avenue Widening, Oak Ridge Road Widening, Conroy-
Windermere Road Widening, Old Winter Garden Road Widening, and 
Forsyth Road Widening, Naval Training Center at Orlando,  the 
Charleston Navy Base, City of Winter Park Utilities System, Gulfstream 
Properties Natural Gas Pipeline, Universal Studios – MCA Parcels 

 
PROFESSIONAL SERVICE 
 

• NFIB, National Federation of Independent Business, Leadership Council 
• Member of The Counselors of Real Estate, 2003 to present 
• Executive Committee, Urban Land Institute, 2000 to 2012 
• National Board of Directors, Appraisal Institute, 2001 - 2004 
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CRE Contd. 

 
• Executive Committee, Appraisal Institute, 2003 -2004 
• National Committee of Regional Chairs, Chairman Appraisal Institute, 2004 
• National Chairman, Government Relations Committee, Appraisal Institute, 2000 - 2001 
• Vice Chairman, Government Relations Committee, Region X, Appraisal Institute, 1997 - 2000 
• Chairman, Government Relations Committee, Appraisal Institute, East FL Chapter, 1994 - 1999 
• President, East Florida Chapter Appraisal Institute, 2001 
• Vice-President, East Florida Chapter Appraisal Institute, 1999 
• Treasurer, East Florida Chapter Appraisal Institute, 1998 
• Secretary, East Florida Chapter Appraisal Institute, 1997 
• Director, East Florida Chapter Appraisal Institute, 1996 to 2002            
• Member of the Legislative Committee, Home Builders Association of Mid-Florida, 1985 - 1999 
• Member of the Legislative Committee, Greater Orlando Association of Realtors 
• Alumni Relations Director, Florida Blue Key Alumni Association of Central Florida 
• Member of the Real Estate Securities and Syndication Institute 
• Member of the Central Florida Investment Council 
• Chairman, Education Committee, Greater Orlando Association of Realtors, 1988 
• Director, The Economic Club of Orlando, 1985-1988 
• Member of the Real Estate Advisory Board, Center for Real Estate Studies, University of Florida, 

Warren College of Business, 2001 to present 
• Member of the National Federation of Independent Business Florida Chapter 
• Member of the Association of Eminent Domain Professionals,  
• Member of The Executive Committee (TEC), 2003 to 2012 
• Member of US Chamber of Commerce 
• Member of Orlando Regional Chamber of Commerce 
• Moderator of Linear Rights-of-Way Workshop, Washington, DC, December 2001 

 
COMMUNITY SERVICE 

• Member, State of Florida Employer-Sponsored Benefits Study Task Force, 2013-2014 
• President, Central Florida Fair, 2000-2002 
• Director, Central Florida Fair, 1992 to present 
• Chairman, Last Wave Committee, House of Hope, 1999 
• Chairman, Stewardship Committee, St. Michael’s Episcopal Church, 1998, 2009, 2010 
• Chairman, Search Committee, St. Michael’s Episcopal Church, 2014 
• Ninth Judicial Circuit Grievance Committee Member, 1998 – 2000 
• Director, Christian Service Center, 2008-2013 
• Treasurer, Christian Service Center, 2013 
• Director, Canterbury Episcopal Retreat & Conference Center, 1996 - 2000 
• Director, Winter Park YMCA, 1987-1991 
• Vestry, St. Michael’s Episcopal Church, 1979-1981; 1989-1992 
• President, Board of Directors, Big Brothers and Big Sisters of Central Florida, Inc., 1979 
• Director, Big Brothers of Greater Orlando, Inc., 1977-1979 
• Member of Committee of 100 Orange County 
• Board of Directors, Committee of 100 Orange County, 2014 
• Member of Florida United Business Association 
• Member of The Leadership Trust NFIB 
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QUALIFICATIONS OF APPRAISER 
KEVIN M. EATON 

 

 

BUSINESS ADDRESS 

Pinel & Carpenter, Inc. 
1390 Hope Rd., Suite 100 
Maitland, Florida 32751 

 
EDUCATION 

Bachelor of Science Degree (Real Estate), 2008, The Florida State University, 
Tallahassee, Florida, 2008 
 
Bachelor of Science Degree (Entrepreneurship and Small Business Management), 
2008, The Florida State University, Tallahassee, Florida, 2008 

 

LICENSES 

State-Certified General Real Estate Appraiser  
License No. RZ3677 
 
Real Estate Broker, State of Florida 
License No. BK3315857 

 
PROFESSIONAL EDUCATION 

• Advanced Concepts and Case Study (2019) 
• Condemnation Appraising: Principals and Applications (2019) 
• 7-Hour USPAP Update (2018) 
• 3-Hour Law Update (2018) 
• Central Florida Real Estate Forum (2018) 
• Three Hour Florida Law (2018) 
• Advanced Market Analysis/ Highest & Best Use (2017) 
• 7-Hour USPAP Update (2016) 
• 3-Hour Law Update (2016) 
• Business Practices and Ethics (2016)  
• Three Hour Florida Law (2016)  
• National USPAP Update (2016)  
• Advance Income Capitalization (2015)  
• Appraiser as an Expert Witness: Preparation &Testimony (2012) 
• General Appraiser Market Analysis and Highest and Best Use (2010) 
• Statistics, Modeling and Finance (2010) 
• General Appraiser Sales Comparison Approach (2010) 
• General Appraiser Site Valuation and Cost Approach (2010) 
• General Appraiser Income Approach (2009) 
• General Appraiser Report Writing and Case Studies (2009) 
• Florida Laws and Rules (2009) 
• Roles and Responsibilities of Supervisors and Trainees (2008) 
• The Florida State University - Real Estate Trends Conference 2008 
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KEVIN M. EATON 

 

 (CONTD.) 

EXPERIENCE 

Nov. 2014 to Date - Staff Appraiser, Pinel & Carpenter, Inc.,  
1390 Hope Road, Suite 100, Maitland, FL 32751 
Aug. 2008 – Nov. 2014 - Associate Appraiser, Calhoun, Dreggors & Associates, Inc., 
728 W. Smith Street, Orlando, FL 34704 

 
MAJOR APPRAISALS 

Clients served include: Bank of America, New Traditions Bank, BB&T, IberiaBank, 
Florida Department of Transportation, Greater Orlando Aviation Authority, Central 
Florida Expressway, Osceola County, Orange County, City of Kissimmee, City of 
Altamonte Springs, Shutts & Bowen, Orange County School Board, Broad & Cassel, 
Lowndes, Drosdick, Doster, Kantor & Reed, P.A., Dean Mead, Gray Robinson, et. al. 

 
APPRAISAL EXPERIENCE 

Appraisal experience includes narrative and form report writing of commercial & 
residential vacant land, apartment complexes, automobile dealerships, 
condemnation/eminent domain, litigation, mobile home parks, shopping centers, 
regional enclosed shopping malls, retail buildings, industrial buildings, office 
buildings, churches, educational facilities, financial institutions, conservation land, 
proposed residential subdivision properties, industrial sites and form report writing 
of residential properties. 

 
PROFESSIONAL AFFILIATIONS 

Candidate for Designation, Appraisal Institute 
East Chapter Member, Appraisal Institute 
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