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The purpose of e: aisa toestimate e Market Value of the fee simple estate. The intended use
is to assist with an internal evaluation. The value conclusions are subject to the General and
Extraordinary Assurmnptions and Limiting Conditions contained within the report. In our opinion, our
analysis and conclus :onform to the Code of Professional Ethics and Standards of Professional
Practice of the App Institute and the Uniform Standards of Profe: »nal A raisal Practice as
established by the Appraisal Standards Board of the Appraisal Foundation.

Qur report is subject to the following extraordinary assumptions:

o We were not provided a survey for Site 2. The size of Site 2 was based on information from the
Broward County Property Appraiser's Office. Any significant difference in our estimated site and
building size could impact our market value opinion for Site 2.

¢ We were not provided environmental assessments. Qur market value gpinions assume that the
properties do not have any adverse environmental conditions.

We have considered the locational and physical attributes of the subject sites and made a thorough
investigation of the subject market area. Based on our analysis, our opinion of the Market Values of the
subject sites’ fee simple interest as of May 7, 2019 are as foltows:

Site One:
52t .000
TWO HUNDREDF [ETY OUSANDDC RS

Site Two:
\ 10
NINETY TH( NDD({ ARS

We had previpusly appraised the subject sites in an appraisal report for the client in March 2018. Our
rmarket value opinions of the subject sites have not changed since that prior report.

e

Sincerely,
AMERICAN RFAINTY CONSULTANTS, INC.

Staze-certfied peneral real
esL1te apavalser AZ11
Cert'led 1o 113072020

Robert B. Love, MAI, SRA, Al-GRS Gary A. Benivegna, Asscciate
State-certified general re State-certified general real
estate appraiser RZ111 estate appraiser RZ2619
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File No. 2219n% Sistrunk/N.W. 9th Avenue & N.W. 8th Avenue Sites

e Withoutthe cove :tter, this ap| 3isal report is incomplete and cannot be relied upon.

o The itended use is to assist with an internal evaluation. This appraisal may not be used or relied
upon by anyone other than the client, for any purpose whatsoever, without the express written
consent of the appraiser. Any party who relies upon any information in this report, without the
preparer’s written consent, does so at their own risk.

. e legal description furnished is assumed to be correct. No responsibility is assumed for matters
legal in character nor is any opinion rendered as to the title, which is assumed to be good and
m <etable and in Fee Simple.

e No :gal opinion related to a title search was provided and all existing liens and encumbrances,
including deed restrictions and developers agreements, have not been investigated unless otherwise
stated. The property is appraised as though free and clear under responsible ownership and
competent management.

s Any proposed or incomplete improvements included in this report are assumed t¢ e completed in
accordance with approved plans and specifications and in a workmanlike manner.

e Information furnished by the client and other parties is believed to be reliable, but no responsibility
is assumed for its accuracy. We have made our best efforts to verify the provided information, and
we have attempted to compare it to market data as a check of reasonableness.

¢ Any sketches, plats, or drawings included in this report are included to assist the reader in visualizing
the property. We have made no survey of the property, and assume no responsibility in connection
with such matters.

» Unless otherwise noted herein, it is assumed that there are no encroachments, zoning restrictions,
or violations existing in the subject property.

e The existence of potentially hazardous material or substances used in the construction or
maintenance of the building improvements or located at or about the site of the property, including
formaldehyde foam insulation, the existence of toxic waste, the existence of mold, asbestos
insulation, Chinese drywall or the presence of groundwater or soil contamination has not been
considered in arriving at the estimate of value of the subject property. We are not qualified to detect
such substances or ascertain the risks associated with them. It is recommended that appropriate
experts be retained to investigate and determine to what extent, if any, such substances are present
and what risks, if any, are involved. Our appraisal assumes there is no environmental contamination.

e We are not required to give testimony or attendance in court by reason of this appraisal, with
reference to the roperty in question, unless arrangements have been previously made.

* No responsibility is assumed for engineering matters, neither structural nor mechanical. Good
structural and mechanical conditions are assumed to exist, and no opinion as to these matters is to
be inferred or construed from the attached report.

o Disclosure of the contents of this appraisal report is governed by the Bylaws and Regulations of the
Appraisal Institute.

AMERICAN REALTY CONSULTANTS, INC. PREMISES 1
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File No. 221905 Sistrunk/N.W. 9th Avenue & N.W. 8th Avenue Sites

The term "scope of the report" means the extent of the process of collecting, confirming, and reporting
data.

he subject properties are vacant sites and the intended use of the report is to assist with an internal
evaluation.

We were provided a Boundary Survey prepared by Pulice Land Surveyors, Inc., dated 3/23/09 for Site 1.
Neighborhood, area, and county trends have been examined utilizing data sources noted in the report.
Supply and demand factors relating to comparable properties have been analyzed in the Market Study
and Highest and Best Use sections of the report.

Our market research for comparable land sales was concentrated in the subject’s immediate areain Fort
Lauderdale and proximate areas. We have utilized public records, published sales services, plus

conversations with brokers and developer’s agents in obtaining our market data.

Gary Benivegna inspected the subject sites and neighborhood on May 7, 2019. Mr. Love inspected the
subject sites and neighborhood on April 23, 2019.

We developed the most relevant approach; the Sales Comparison Approach to value.

AMERICAN EALTY CONSULTANTS, INC. PREMISES
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File No. 221905 Sictriinb /N.W, 9th Avenue & N.W. 8th Avenue Sites

The subject pr erties are appr .ed as of May 7, 2019.

The value con isions are based upon the following definitions of Market Value:

The most probable price, as of a specified date, in cash, or in terms equivalent to cash, or in other
precisely revealed terms, for which the specified property rights should sell after reasona : exposure in
a competitive market under all conditions requisite to a fair sale, with the buyer and seller each acting
prudently, knowledgeably, and for self-interest, and assuming that neither is under undue duress.?

"The most probable price which a property should bring in a competitive and open m ket under all
conditions requisite to a fair sale, the buyer and seller, each acting prudently, 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:

a. buyer and seller are typically motivated;

b. both parties are well informed or well advised, and each acting in what he considers his own best
interest;

areasonable time is allowed for exposure in the open market;

d. payment is made in terms of cash in U.S. dollars or in terms of financial arrangements comparable
thereto; and

e. 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.”

As set forth within the preceding discussion, the concept of Market Value relates to the price a typically
motivated uyer would pay for a property. In the case of the subject properties, the most probable
pur aseris typically an owner-user or speculative land developer.

The valuation proced 3s utilized to estimate the 1arket Values of the subject properties are based
upon the typical purchase and investment criteria and motivations of such purchasers.

' The Appraisal of Real Estate, 14" Edition by the Appraisal institute, Page 58.
2 interagency Appraisal and Evaluation Guidelines, Federal Register, Volume 75, No. 237, December 10, 2010.

AMERICAN REALTY CONSULTANTS, INC. REMISES
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File No. 221305 Sistrunk/N.W. 9th Avenue & N.W. 8th Avenue Sites

The "normal” marketing period represents the most probable time necessary to expose and actively
market the subject property on the open market, to consummate a sale at a price consistent with the
Market Value estimate provided herein.

As vacant mixed-use zoned sites in a retail and residential submarket that is exoeri cing
redevelopment, the subject could be expected to sell within a period of less than twelve mor s,

The exposure time is estimated to be 9 to 12 months.

AMERIC, REALTY CONSULTANTS, INC. PREMISES
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File M~ 221305 Sistrunk/N.W. 9th Avenue & N.W. 8th Avenue Sites

The following information was obtained from the Florida Agency for Workforce Innovation, dated April
19, 2018.

® Florida’s seasonally adjusted unemployment rate was 3.5% in March 2019, unchanged from the
February 2019 rate, and down 0.3 percentage point from a year ago. There were 360,000 jobless
Floridians out of a labor force of 10,346,000. The U.S. unemployment rate was 3.8% in March,

» Florida’s seasonally adjusted total nonagricultural employment was 8,932,300 in March 2019, an
increase of 11,500 jobs {+0.1%) over the 1or . The state gained 203,700 jobs ¢ the year,
increase of 2.4%. Nationally, the number of j s rose 1.7% over the year. With exception of
September 2017, Florida’s over-the-year job growth rate has exceeded the nation’s rate since April
2012.

® The number of jobs in Florida was 8,932,300 in March 2019, up 209,700 jobs compared to a year
ago. The industry gaining the most jobs was professional and business services (+50,500 jobs,
+3.7%).

e Other industries gaining jobs over the year in ded education and health services (+40,000 jobs,
+3.1%); trade, transportation, and utilities {+26,300 jobs, +1.5%); leisure and hospitality (+28,900
jobs, +2.4%); construction (+24,100 j s, +4.5%); financial activities {+18,300 jobs, +3.2%);
manufacturing (+11,800 jobs, +3.2%}); other services (+9,400 jobs, +2.7%); and government (+1,600
jobs, +0.1%). -

e The one industry losing jobs was information (-700 jobs, -0.5%).

e |n March 2019, Monroe County had the state’s lowest unemployment rate (2.3%); followed by St.
Johns County and Okaloosa County (2.8% each), and Wakulla County, Orange County and Collier
County (2.9% each).

® Gulf County had the highest unemployment rate (5.3%) in Florida in March 2019, followed by Citrus
County and Sumter County {4.9% each), and Hardee County (4.8% each}. In March 2019, Gulf County
unemployment rates reflect the continued impacts from Hurricane Micha however, have fallen
for the 5th consecutive month.

e In March 2019, 22 out of 24 metro areas in Florida had over-the-year job gains. The 2asw the
largest gains were Orlando-Kissimmee-Sanford (+47,400 jobs, +3.7%), Tampa-St. Peter urg-
Clearwater (+29,600 jobs, +2.2%), and Miami-Miar Beach-Kendall {+27,100 jobs, +2.3%).

e (One metro area in Florida experienced an over-the-year job loss in March 2019, Panama City {-1,000
jobs, -1.2%).

Source: Labor Market Trends, May 2019

AMERICAN REALTY CONSULTANTS, INC. PREMISES
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File No. 221905 Sistrunk/N.W. Sth Avenue & N.W. 8th Avenue Sites

As part of the CRA initiatives, the City completed the Sistrunk Boulevard Enhancement and
Beautification Project designed to modernize infrastructure, stimulate public and private investment,
and create a family-oriented, vibrant retail destination. Over $15 million in roadway improvements,
landscaping and lighting were completed in 2012.

On the southeast corner of Sistrunk Boulevard and N.W. 7" Avenue is the Shoppes On Arts Avenue, a
35,190 square foot multi-tenant retail building that was completed in 2012. The center is anchored by
Save-A-Lot, Family Dollar and a Bank of America branch.

Other proposed or recently completed projects in the area include:

Sistrunk Market and Brewery: at 115 W. Sistrunk Boulevard, at the northeast corner of N.W. 2™ Avenue,
just west of the railroad tracks. The 40,000 -square-foot facility includes a food hall with vendors and
kiosks and a microbrewery, with a rooftop gathering place.

lcon 0706: Recently approved rezoning for a 7-story project with 83 apartments or condominiums. The
project is located at 706 N.W. 1** Avenue.

Six13 tower: Located at 613 N.W. 3™ Avenue, is proposed for an 11-story, 142-unit apartment or condo
tower with 8,300 square feet of ground floor retail.

Northwest Seventh: Proposed residential units and retail space on the south side of N.W, 7™ Avenue and
Sistrunk Boulevard.

Residential complex: Entrepreneur Felipe Yalale and developer Flotz bought up nearly the entire block at
the southwest corner of Sistrunk and N.W. 7' Avenue, and are planning a five-story mixed-use complex
with 400 apartments, and 30,000 square feet of restaurants and retail. Flotz said he will seek a subsidy
only for a public-private parking garage. Rents will start below $800.

Senior living: A five-story senior living complex with medical offices, the Tri County Medical Project, is
proposed at N.W. 8" Avenue and Sistrunk Boulevard.

Retail/Office: Across from Site 1, at the northeast corner of Powerline Road and Sistrunk Boulevard, a
developer is proposing demolition of the existing Bass Brothers Market and redevelopment with a 5-
story retail/office building and parking garage. Site plan approvals are pending, but during the process,
neighborhood associations have voiced objections to the loss of a supermarket in the area.

Restaurant: Former state Sen. Chris Smith and wife Desirae Giles-Smith, the deputy city manager of
Lauderhill, bought a building at 1113 W. Sistrunk Boulevard and propose transforming it into Smitty's
Wings on Sistrunk restaurant. They obtained a CRA loan for development.

YMCA: The city voted in 2017 to invest $10 million into building a new YMCA at 1409 W. Sistrunk
Boulevard, where the old Mizell Center is located.

Performing arts center: Just west of the YMCA, Florida Lotto winner Miguel Pilgram bought properties
between N.W. 14™ Terrace and N.E. 14"™ Way, where he intends to build a performing arts center and
commercial plaza with a Jamba Juice and a bank.

AMERICAN REALTY CONSULTANTS, INC. PROPERTY DESCRIPTION 14
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File No. 221905 Sistrunk/N.W. 9th Avenue & N.W. 8th Avenue Sites

Blues Club: Lottery-winner Pilgram also bought a two-story building at the southeast corner of N.W. 15"
Avenue and Sistrunk Boulevard — home long ago to the Night Owl lounge — and plans to revive it.
Pilgram plans a New York Subs and Wings restaurant with a Memphis Blues Club upstairs.

YMCA: The city voted in 2017 to invest $10 million into building a new YMCA at 1409 W. Sistrunk
Boulevard, where the old Mizell Center is located.

On the following pages are demographics in 1, 3 and 5 mile radius from the subject properties.

AMERICAN REALTY CONSULTANTS, INC. PROPERTY DESCRIPTION 15
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File No. 221905 Sistrunk/N.W. 9th Avenue & N.W. 8th Avenue Sites

Site One Survey
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File No. 221905 Sistrunk/N.W. 9th Avenue & N.W. 8th Avenue Sites

The specific location of the subject sites is suitable for the development of multifamily dwellings,
particularly rental apartments. Considering current residential market conditions, the most productive
use of Site 2 would likely be for development with ‘for sale’ multifamily housing in accordance with
zoning and targeted to ‘work-force’ housing.

Based on our analysis, the highest and best use for Site 2 (including possible assemblage with adjoining
parcels) is for holding, with eventual residential development. An affordable housing project might be
feasible today depending upon project design, tax credits and the amount of subsidies.

AMERICAN REALTY CONSULTANTS, INC. MARKET STupY 4
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lLand Sale Summarles - Site 1

1 2 3 4 L] 6
Sale Date 11/1/2018 8/9/2018 12/13/2018 2/12/2016 10/5/2017 8/30/2017
Location: 9395 StateRd 7 NW< McNab/NW 70 Ave 6200 W Atiantic Blvd NW < 7 Ave/NW 3 St 101 SW 27 Ave NW < Andrews Ave/NW 20 St
City: Plantation Tamarac Margate Ft Lauderdale Ft Lauderdale Wiiton Manors
Grantor 441 {ndustrial, LLC R Curcio Jr, Tr Bipin & Rita Sheth JPG Investment Prop 101 SW 27 Avg, LLC 1925 N Andrews, LLC
Grantee Seven RE Holdings, LLC 6980 W McNab, LLC The Marias, LLC Impact Investments 1, LLC SPSA Retall, LLC Donna Kent
ORB 115425125 115266065 115512583 11356267 114634795 114618745
Folio Number 5042-08-01-0250 4941-03-02-0900 4841-36-01-0110 5042-10-12-0560 5042-08-01-0250 4942-27-56-0010
ale Price $825,000 $495,000 $465,000 $350,000 $800,000 $390,000
No. of Acres 0.985 0.732 0.592 0.433 0.996 0.448
No. of Square Feet 42,916 31,873 25,797 18,854 43,379 19,508
oning SPI-:2 AC B-6 TOC-C NWRAC-MUw B-1 B8-2
provals Required platting Requires approvals Requires approvals Requires approvals Requires approvals Requires approvals
Use/Site Conditlons Filled to grade Filled to grade Filed to grade Level at grade Improved Filled to grade
Tratfic Counts (2016) 37,000 45,500 57,500 15,400 .- 28,000
Jsale Price/ Land SF $19.22 $15.53 $18.03 $18.56 $18.44 $19.99
Corner lot, with good
Situated along SR 7 in
Plantation. Purchased for Corner lot at signalized Vacant site situated on south Jlocated at northwest corner exposure on N, Andrews
side of Atlantic Blvd, IAcross from the Super Avenue. Phase 1 and 2
JComments: development of a Burger Intersection. Seller's plans were of NW 7 Ave and NW 3
approximately 2 blocks west of Walmart and retail assessments were available
King. Buyer obtained plat not disclosed. Street.
State Road 7. and no remediation was
and site plan approvals.
required.
H
w
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Ilaml Sales Analysls - Sita 1
Subject 1 2 3 4 S 6
le Date 11/1/2018 8/9/2018 12/13/2018 2/12/2016 10/5/2017 8/30/2017
Location: NE < P°“’°";:‘° RANWEL  9395state Rd7 NW<McNab/NW 70 Ave | 6200w AtlanticBlvd | NW <7 Ave/NW 3t 101sw27ave  |MWS ““d’“‘;': Ave/NW 20
City: Ft Leuderdale Plantation Tamarac Margate Ft Lauderdale Ft Lauderdale Wilton Manors
Sale Price $825,000 $495,000 $465,000 $350,000 $800,000 $390,000
No. of Atres 0.36 0.985 0732 0592 0433 0.996 0.448
No. of Square Feet 15,615 42,916 31,873 25,797 18,854 43,379 19,508
ning NWRAC-MUw SPI-2 AC B-6 TOoC-C NWRAC-MUw B8-1 B-2
provals Requires approvals Required platting Requires approvals Requires approvals Requires approvals Requires approvals Requires approvals
Use/Site Conditions Level at grade Filled to grade Fllled to grade Filled to grade Filled to grade Improved Filled to grade
raffic Counts (2018) 29,400 37,000 45,500 57,500 15,400 - 26,000
Sale Price/ Lend SF $19.22 §15.53 $1803 $18.56 $18.44 $19.99
Mkt Condition/Cond of Sale Ad] 0% 0% 0% 0% 0% 0%
ljusted Sale Price $825,000 $495,000 $465,000 $350,000 $800,000 $390,000
fe Price/ Lend SF $19.22 $15.53 $18.03 $18.56 $18.44 $19.99
<Other Adjustments>
Location/Exposure: - -5% -10% 5% - -10%
Slte Conditions: - - - - - —_—
Zoning/Approvals: 5% - -~ - - .
Size/Configuration: = = = = = =
Total Other Adjustments: 5% -5% -10% 5% 0% -10%
[Adjusted Sale Price: $866,250 $470,250 $418,500 $367,500 $809,000 $351,000
[Sale Price/ Building S§ 52052 $14.75 $16.22 $1£-_42 SQM $17.99
Corner lot, with good
Situated along SR 7 in
Plantation. Purchased for JComer lot at signalized Vs:uc::t :::e s:‘:;t:': o:lvd Located at northwest A:ros|s t::'s:he recently :tv;e)osureP:n N.:nd:e;vs
[Comments: development of a Burger l:\tersectlon. Seller’s plans ; o o zil cks * Jcomer of NW 7 Ave and cnrrl;p N d per 1 nue. Phase 1 an I
King. Buyer obtained plat jwere notdisdosed. approximately 2 bloc NW 3 Street. Walmart and retal |pssassments were available
and site plan approvals. west of State Road 7. center and no remediation was
required.
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File No. 221905 Sistrunk/N.W. 9th Avenue & N.W. 8th Avenue Sites

Site 1 - Valuation

The sale price per square foot is the traditional appraisal technique which analyzes comparable sales on
a common unit of comparison. Typically, adjustments are considered on a dollar or percent basis to
reflect significant differences affecting each property. We developed a direct comparison analysis using
qualitative and quantitative adjustments based on market conditions, location, approvals and size.

Analysis of Sales

The sale price per square foot is the traditional appraisal technique which analyzes comparabie sales on
a common unit of comparison. Typically, adjustments are considered on a dollar or percent basis to
reflect significant differences affecting each property. We developed a direct comparison analysis using
qualitative and quantitative adjustments based on market conditions, location, effective age &
condition, size and economic characteristics.

Conditions of Sale: Irregularities of a sale can be noted when a premium or discount results from atypical
negotiations. Adjustments for motivation are very difficult to quantify. All of the Land Sales were verified
as “arms-length” transactions and adjustments for conditions of sale were not warranted.

Financing Terms: The sale price can be influenced by the financing terms. Therefore, all comparable
properties have been considered on the basis of their cash equivalent sale prices. An adjustment for
financing terms is warranted if the cash equivalent price is significantly different from the indicated sale
price. The sale prices for comparable land sales reflect cash equivalent considerations.

Market Conditions: Market conditions adjustments are sometimes necessary to reflect differences in
real estate values over a given period of time. An upward adjustment is applied to the sale price of
comparables during periods of inflation or neighborhood growth and development, and downward
adjustments in times of oversupply and deflation. All of the Sales occurred since 2016 and market
conditions in the neighborhood have remained relatively stable. Accordingly, an adjustment for market
conditions was not warranted.

Location/Exposure: The value of a site is influenced by the desirability of its geographic location.
Visibility and access along primary roadways, are important location factors affecting the value of
commercial land. In estimating location adjustments we considered surrounding demographics, rents
and redevelopment in the area.

The subject Site 1 is situated at a signalized intersection. Sale 5 is not at a signalized intersection, but lies
just across from a new Super Walmart and retail center and was not adjusted for location. Sale 6 was
adjusted -10% due to stronger surrounding demographics.

Sale 1, while not at a signalized intersection has good frontage along State Road 7 and did not warrant
an adjustment for location. Sales 2 & 3 are located along roads with significantly stronger traffic counts
and were adjusted -5% and -10%, respectively for location. Sale 4 is not located at a signalized
intersection and was adjusted +5% for location.

Site Conditions: Adjustments for site conditions were not warranted.
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|Lend sale summaries - Site 2

| 7 8 9 10 11 12

Sale Date 12/14/2018 11/5/2018 12/14/2018 11/22/2017 6/29/2017 7/21/2017
Location: 835 NW 3 Ave NW 8 Ave, 150" N of NW 5 St Varlous 828 NW 3 Ave 1029 NW 2 Ave NW 9 St 130' S of NW 6 St
City: Ft Lauderdale Ft Llauderdale Ft Lauderdale Ft Lauderdale Ft Lauderdale Ft Lauderdale
Grantor Dymond Pr::’\;iﬂlﬂeese A G St Victor Dymond Progresso Vill CMcKenze 5 Seasons Development Jetmore Inc.
Grantee CDH Management, LLC CDH Planning, LLC CDH Management, LLC J & A Dobin 2nd Avenue Townhomes, LL(C] FHI, LLC
ORB 1155295768/74 115543519 115529595 114740307 114478548 114536401
Folio Number 4942-34-06-3771/3780 5042-03-01-2000 Various 4942-34-06-3710 4942-34-04-9411 et 2l 5042-03-01-2132
Sale Price $270,000 $32,000 $475,000 $95,000 $160,000 $80,000
No. of Acres 0.39 0.073 0.775 0.155 0.23 0.146
No. of Square Feet 16,875 3,188 33,750 6,750 10,116 6,375
Zoning RMM-25 RMM-25 RMM-25 RMM-25 RMM-25 RMM-25

provals Requires approvals Requlres approvals Prior approvals Prior approvals Prior approvals Requires approvals

EIZeISRa Conditions Level at grade Level at grade Level at grade Level at grade Level at grade Leve! at grade

ale Price/ Land SF $16.00 $10.04 $14.07 $14.,07 $15.82 $12.55

Four non-contiguous sltes at Assembled with an adiolnin
Two adjoining lats scld under Small site situated on the same various locations. 721 NW 2 27,000 SF site. Both s:tes a:zlPurchased for developmant JAdjoins the south property
|Comments: two deeds by affiliated Ave, 726 NW 2 Ave, 900 NW 4
sellers. Iblock as Site 2. Ave & 824 NW 2 Ave. Ranged {now listed as one site for of four townhouses. Jline of subject Site 1.
In size from 6,750 to 10,125 SF. 369,999 (520.74/SF).
Y
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{land Sales Analysis - Site 2

Subject 7 8 9_ 10 _u _12
fe Date 12/14/2018 11/5/2018 12/14/2018 11/22/2017 6/29/2017 7/21/2017
Location: NW 8 Avenue 835 NW 3 Ave NW 8 Ave, 150 N of NW 5 St Various 828 NW 3 Ave 1029 NW 2 Ave NW9 5t 130'S of NW 6 St
City: Ft Lauderdale Ft Lguderdale Ft Lauderdale Ft Lauderdale Ft Lauderdale FtLauderdale Ft Lauderdale
fe Price $270,000 $32,000 $475,000 $95,000 $160,000 $80,000
No. of Acres 0.15 0.39 0.07 077 0.15 0.23 0.15
No. of Square Fest 6,376 16,875 3,188 33,750 6,750 10,116 6,375
Zoning NWRAC-Mwu RMM-25 RMM-25 RMM-25 RMM-25 RMM-25 RMM-25
provals Requires approvals Requires approvals Requires approvals Requires approvals Requires approvals Requires approvals Requires approvals
Use/Site Condlitions Leve! atgrade Level at grade Level at grade Level at grade Level at grade Level at grade Level at grade
fe Pricef Lend SF $16.00 $10.04 $14.07 $14.07 $15.82 $12.55
Mkt Conditlon/Cond of Sale Ad) 0% 0% 0% 0% 0% 0%
justed Sale Price $270,000 $32,000 $475,000 $95,000 $160,000 $80,000
Sale Price/ Lend SF $16.00 $10.04 $14.07 $14.07 $1582 $12.55
<Other Adjustments>
Location/Exposure: - — - - - -
Site Conditions: - - - --- - -
Zoning/Approvals: e - .- - e —
Size/Configuration: = - 5% = = =
[Total Other Adjustments: 0% 0% 5% 0% 0% 0%
IAdjusted Sele Price: $270,000 $32,000 $498,750 $95,000 $160,000 $80,000
|sale Price/ Bullding SF $16.00 $10.04 $14.78 $14£7 $15.82 $12.55
Four non-contiguous sites .
at various locations. 721 Assembled with an
Two adjoining lots sold small site stuated on the NW 2 Ave, 726 NW 2 Ave, adjoining 27,000 SF site. JPurchased for Adjoins the south property
|Comments: under two deeds by ) Both sites are now listed Jdevelopment of four
same biock as Site 2. 900 NW 4 Ave & 824 NW 2 jline of subject Site 1.
|affiiated sellers. as one site for $699,999 ftownhouses.
Ave. Ranged in size from ($20.74/5F)
}6,750 to 10,125 SF. .
wn
[+-)
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File No. 221905 Sistrunk/N.W. 9th Avenue & N.W. 8th Avenue Sites

Site 2 - Valuation

The sale price per square foot is the traditional appraisal technique which analyzes comparable sales on
a common unit of comparison. Typically, adjustments are considered on a dollar or percent basis to
reflect significant differences affecting each property. We developed a direct comparison analysis using
qualitative and quantitative adjustments based on market conditions, location, size and configuration.

Analysis of Sales

The sale price per square foot is the traditional appraisal technique which analyzes comparable sales on
a common unit of comparison. Typically, adjustments are considered on a dollar or percent basis to
reflect significant differences affecting each property. We developed a direct comparison analysis using
qualitative and quantitative adjustments based on market conditions, location, effective age &
condition, size and economic characteristics.

Conditions of Sale: Irregularities of a sale can be noted when a premium or discount results from atypical
negotiations. Adjustments for motivation are very difficult to quantify. All of the Land Sales were verified
as “arms-length” transactions and adjustments for conditions of sale were not warranted for the sales.

Financing Terms: The sale price can be influenced by the financing terms. Therefore, all comparable
properties have been considered on the basis of their cash equivalent sale prices. An adjustment for
financing terms is warranted if the cash equivalent price is significantly different from the indicated sale
price. The sale prices for comparable land sales reflect cash equivalent considerations.

Market Conditions: Market conditions adjustments are sometimes necessary to reflect differences in
real estate values over a given period of time. An upward adjustment is applied to the sale price of
comparables during periods of inflation or neighborhood growth and development, and downward
adjustments in times of oversupply and deflation. All of the Sales occurred since June 2017 and an
adjustment for market conditions was not warranted.

Location/Exposure: The value of a site is influenced by the desirability of its geographic location. All six
sales are located in the subject’s neighborhood and did not warrant an adjustment for location.

Site Conditions: Adjustments for site conditions were not warranted.

Approvals/Zoning: We have considered the development potential of the subject and sales in terms of
zoning and approvals. None of the sales had site plan approvals and did not warrant an adjustment for
approvals.

Site Size/Shape: Comparison of the adjusted sale prices suggest that adjustments for size do not appear
warranted. However, smaller sites have less development potential, which will be considered in the
reconciliation. Sale 9 which consisted of four non-contiguous sites {sold by the same sellers {affiliated)
was adjusted +5%.
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