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Please respond to the South Florida office
E-Mail: s.shaw@callawayandprice.com

October 21, 2022

Ms. Amber T. Cabrera, MPA
City of Fort Lauderdale

100 N. Andrews Avenue
Fort Lauderdale, FL 33301

Dear Ms. Cabrera:

We have made an investigation and analysis of the 6,376
square foot parcel of vacant land located on the west side of
NW 8™ Avenue, approximately 125 feet south of NW 6" Street
(Sistrunk Boulevard), in the City of Fort Lauderdale, Florida
33311. Its street address is 541 NW 8™ Avenue. Further, the
Subject is situated within the Progresso Village neighborhood
of the City of Fort Lauderdale. The Subject Property will be
further described both narratively and legally within the
following Appraisal Report.

The purpose of this investigation and analysis was to provide
our opinion of the Market Value of the Fee Simple Estate of
the Subject Property as of October 20, 2022.

This report has been prepared for our client and intended user,
the City of Fort Lauderdale. The intended use was to assist the
client in internal decision making. The scope of work
performed is specific to the needs of the intended user and
the intended use. No other use is intended, and the scope of
work may not be appropriate for other uses.

The scope of work performed included a complete analysis of
the Subject Property. A detailed scope of work description can
be found in the body of this report.



Ms. Amber T. Cabrera, MPA

City of Fort Lauderdale Ms. Jacqueline Miller
October 21, 2022

Page Two

Based upon the scope of the assignment, our investigation and analysis of the information
contained within this report, as well as our general knowledge of real estate valuation
procedures and market conditions, it is our opinion that:

The Market Value of the

Fee Simple Estate of the

Subject Property as of

October 20, 2022 was: $200,000

A description of the property appraised, together with an explanation of the valuation
procedures utilized, is contained in the body of the attached report. For your convenience,
an Executive Summary follows this letter. Your attention is directed to the Limiting Conditions
and underlying assumptions upon which the value conclusions are contingent.

Respectfully submitted,

CALLAWAY & PRICE, INC.

Digitally signed by Stephen D. Shaw, MAI, AI-GRS

Stephen D. ShaW, DN: cn=Stephen D. Shaw, MAI, AI-GRS, o=Cert Gen

RZ1192, ou, email=s.shaw@callawayandprice.com,

MAI[ AI_G RS CDzal':eS 2022.10.21 10:51:13 -04'00'
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Digitally signed by James H. Mader
DN: cn=James H. Mader, o=Cert Gen RZ2419,
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c=US

Date: 2022.10.21 10:52:24 -04'00'
James H. Mader, Associate Appraiser
Cert Gen RZ832
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Executive Summary

PROPERTY TYPE

PROPERTY ADDRESSES

LOCATION

DATE OF VALUATION

DATE OF REPORT

PROPERTY DESCRIPTION

LAND

ZONING

LAND USE PLAN

HIGHEST & BEST USE

MARKET VALUE OF THE
FEE SIMPLE ESTATE OF
THE SUBJECT PROPERTY
AS OF OCTOBER 20, 2022

Vacant mixed-use land

541 NW 8™ Avenue
Fort Lauderdale, Florida 33311

West side of NW 8™ Avenue, approximately
125 feet south of NW 6% Street (Sistrunk
Boulevard)

October 20, 2022

October 21, 2022

The Subject site is rectangular in shape and
contains 6,376 square feet, or .15 acres,
more or less

NWRAC-MUw, North West Regional Activity
Center-Mixed Use west, by the City of Fort
Lauderdale, Florida

NW Regional Activity Center, by the City of Fort
Lauderdale, Florida

Future mixed-use development

$200,000
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LCertification

CERTIFICATION

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

1.

2.

10.

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

The reported analyses, opinions, and conclusions are limited only by the
reported assumptions and limiting conditions, and are our personal, impartial,
and unbiased professional analyses, opinions, and conclusions.

We have no present or prospective interest in the property that is the subject
of this report, and we have no personal interest with respect to the parties
involved.

We have not performed services, as an appraiser or in any other capacity,
regarding the property that is the subject of this appraisal report within the
three-year period immediately preceding the agreement to perform this
assignment.

We have no bias with respect to the property that is the subject of this report
or to the parties involved with this assignment.

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

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. Further, this appraisal assignment was
not made, nor was the appraisal rendered on the basis of a requested minimum
valuation, specific valuation, or an amount which would result in approval of
the loan.

The analyses, opinions, and conclusion were developed, and this report was
prepared, in conformity with the Uniform Standards of Professional Appraisal
Practice (USPAP) and The Interagency Appraisal and Evaluation Guidelines,
December 10, 2010.

James H. Mader made a personal inspection of the property that is the subject
of this report.

No one provided significant real property appraisal assistance to the persons
signing this certification.



Certification

11.

12.

13.

14.

15.

The use of this report is subject to the requirements of the State of Florida
relating to review by the Florida Real Estate Appraisal Board.

This appraisal assignment was not based on a requested minimum valuation,
a specific valuation, or the approval of a loan.

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

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

As of the date of this report, Stephen D. Shaw, MAI, Al-GRS has completed the
continuing education program for Designated Members of the Appraisal
Institute.

S h D S h Digitally signed by Stephen D. Shaw, MAI, AI-GRS
te p e n . a W, DN: cn=Stephen D. Shaw, MAI, AI-GRS, o=Cert
Gen RZ1192, ou,
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Cert Gen RZ116

J H Digitally signed by James H. Mader
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ou, email=j.mader@callawayandprice.com,

=US
M a d e r (l:)ate: 2022.10.21 10:52:02 -04'00'

James H. Mader, Associate Appraiser
Cert Gen RZ832




General Assumptions and Limiting Conditions

1.

GENERAL ASSUMPTIONS

Unless otherwise stated, the value appearing in this appraisal represents the
opinion of the Market Value or the Value Defined AS OF THE DATE SPECIFIED.
Market Value of real estate is affected by national and local economic
conditions and consequently will vary with future changes in such conditions.

The value opinion in this appraisal report is gross, without consideration given
to any encumbrance, restriction or question of title, unless specifically defined.

It is assumed that the title to the premises is good; that the legal description
is correct; that the improvements are entirely and correctly located on the
property described and that there are no encroachments on this property, but
no investigation or survey has been made.

No responsibility is assumed for matters legal in nature, nor is any opinion of
title rendered. No right to expert testimony is included, unless other
arrangements have been completed. In the performance of our investigation
and analysis leading to the conclusions reached herein, the statements of
others were relied on. No liability is assumed for the correctness of these
statements; and, in any event, the appraiser’s total liability for this report is
limited to the actual fee charged.

No rights to expert witness testimony, pre-trial or other conferences,
depositions, or related services are included with this appraisal. If as a result
of this appraisal process Callaway and Price, Inc., or any of its principals, its
appraisal consultants or experts are requested or required to provide any
litigation services, such shall be subject to the provisions of the engagement
letter or, if not specified therein, subject to the reasonable availabilty of
Callaway and Price, Inc. and/or said principals or appraisers at the time and
shall further be subject to the party or parties requesting or requiring such
services paying the then applicable professional fees and expenses of Callaway
and Price, Inc. either in accordance with the engagement letter or
arrangements at the time, as the case may be.

Any material error in any of the data relied upon herein could have an impact
on the conclusions reported. We reserve the right to amend conclusions
reported if made aware of such error. Accordingly, the client-addressee should
carefully review all assumptions, data, relevant calculations, and conclusion
within 30 days of delivery of this reported and should immediately notify us of
any guestions or errors.

The market value reported herein assumes that all taxes and assessments
have been paid and assumes a fee simple interest unless otherwise reported.
The body of the report will define the interest appraised if it differs.



General Assumptions and Limiting Conditions

10.

Neither all nor any part of the contents of this report (especially any
conclusions, the identity of the appraiser or the firm with which he is
connected, or any reference to the Appraisal Institute or any of its
designations) shall be disseminated to the public through advertising media,
public relations media, news media, sales media or any other public means of
communication without our prior written consent and approval.

It is assumed that there are no hidden or unapparent conditions of the
property, subsoil, or structures which would render it more or less valuable.
The appraiser assumes no responsibility for such conditions or the engineering
which might be required to discover these factors.

Our opinion of value was based on the assumption of competent marketing
and management regarding the property. If there is no competent marketing
and management, then the market value opinion herein may not apply.



General Assumptions and Limiting Conditions

LIMITING CONDITIONS

1. No hypothetical conditions are part of this appraisal assignment.
2. No extraordinary assumptions are part of this appraisal assignment.
3. Unless otherwise stated in this report, the existence of hazardous substances,

including without limitation stachybotrys chartarum (mold), asbestos,
polychlorinated biphenyls, petroleum leakage, or agricultural chemicals, which
may or may not be present on the property, or other environmental conditions,
was not called to the attention of, nor did the appraisers become aware of such
during their inspection. The appraisers have no knowledge of the existence of
such materials on or in the property unless otherwise stated. The appraisers,
however, are not qualified to test for such substances or conditions. If the
presence of such substances, such as asbestos, urea formaldehyde foam
insulation, or other hazardous substances or environmental conditions, may
affect the value of the property, the value estimated is predicated on the
assumption that there is no such proximity thereto that would cause a loss in
value. We are unaware of very wet conditions that may have existed for days
or weeks which are required to grow mold. No responsibility is assumed for
any such conditions, or for any expertise or engineering knowledge required
to discover them.

4. The Americans with Disabilities Act ("ADA'™) became effective January 26,
1992. The appraisers have not made a specific compliance survey and analysis
of this property to determine whether or not it is in conformity with the various
detailed requirements of the ADA. It is possible that a compliance survey of
the property, together with a detailed analysis of the requirements of the ADA,
could reveal that the property is not in compliance with one or more of the
requirements of the Act. If so, this fact could have a negative effect upon the
value of the property. Since the appraisers have no direct evidence relating to
this issue, possible noncompliance with the requirements of ADA in estimating
the value of the property has not been considered.



Subject Photos

NORTHWESTERLY VIEW OF SUBJECT

SOUTHWESTERLY VIEW OF SUBJECT
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VIEW NORTH ALONG SW 8™ AVENUE WITH SUBJECT AT LEFT

VIEW LOOKING SOUTH ALONG SW 8™ AVENUE WITH SUBJECT AT RIGHT
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AERIAL VIEW



Definition of the Appraisal Problem

DEFINITION OF THE APPRAISAL PROBLEM

Purpose, Date of Value, and Interest Appraised

The purpose of this investigation and analysis was to provide our opinion of the
Market Value of the Fee Simple Estate of the Subject Property as of October 20, 2022.

Intended Use and User of Appraisal

This report has been prepared for our client and intended user, the City of Fort
Lauderdale. The intended use was to assist the client in internal decision making. The
scope of work performed is specific to the needs of the intended user and the intended
use. No other use is intended, and the scope of work may not be appropriate for
other uses.

Legal Description

Lots 5 and 6, Block 16, North Lauderdale, as recorded in Plat Book 1, Page 48, Public
Records of the Broward County, Florida

Source: Client and Broward County Property Appraiser’s Office

Market Value

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

a. Buyer and seller are typically motivated;

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

c. A reasonable 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."

Source: The Interagency Appraisal and Evaluation Guidelines, Federal Register,
Volume 75, No. 237, December 10, 2010, Pgs. 61-62.



Definition of the Appraisal Problem

Fee Simple Estate

The Dictionary of Real Estate Appraisal, Seventh Edition 2022, by the Appraisal
Institute, defines Fee Simple Estate on page 73 as follows:

"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.”

Exposure Time

The Dictionary of Real Estate Appraisal, Seventh Edition 2022, by the Appraisal
Institute, defines Exposure Time on pages 67 - 68 as follows:

1. “The time a property remains on the market.”

2. “An opinion, based on supporting market data, of the length of time that
the property interest being appraised would have been offered on the
market prior to the hypothetical consummation of a sale at market value
on the effective date of the appraisal.”

There is a requirement under Standard Two to report exposure time according to the

latest USPAP publication. “Exposure Time” is different for various types of property
under different market conditions.

Based on market conditions as of the appraisal date, it is our opinion that the Subject
Property would have had an exposure time of up to 6 to 12 months.

Marketing Time

The Dictionary of Real Estate Appraisal, Seventh Edition 2022, by the Appraisal
Institute, defines Marketing Time on page 116 as follows:

“An opinion of the amount of time to sell a property interest at the concluded
market value or at a benchmark price during the period immediately after the
effective date of an appraisal. Marketing time differs from exposure time,
which precedes the effective date of an appraisal.”

“Advisory Opinion 7 of the Appraisal Standards Board of The Appraisal Foundation
and Statement on Appraisal Standards No. 6, “Reasonable Exposure Time in Real
Property and Personal Property Market Value Opinions” address the determination of
reasonable exposure and marketing time.”

10



Definition of the Appraisal Problem

As in most markets, properties that are priced competitively and marketed
professionally will sell before others which are not. Based on this, the Subject should
have a marketing time of up to 12 months, provided adequate financing is available,
the property is listed for sale at market value and is marketed by a competent

brokerage firm.

11



Scope of Work

SCOPE OF WORK

According to the 15th Edition of The Appraisal of Real Estate, page 75, “In the
valuation process, the identification of the assignment elements leads directly into
the determination of the scope of work of an assignment, i.e., the type and extent of
research needed to solve an appraisal problem. Professional valuation standards
place the responsibility for determining the appropriate scope of work in an appraisal
assignment squarely on the shoulders of the appraiser. The scope of work for an
assignment is acceptable if it leads to credible assignment results, is consistent with
the expectations of parties who are regularly intended users for similar assignments
and is consistent with what the actions of an appraiser’s peers would be in the same
or a similar assignment.

The first step in the appraisal process is the identification of the appraisal problem
which included the purpose and date of value, determining the interest being
appraised, intended use and user of the appraisal, and identifying the real estate
(legal description). This step also determines if the appraisal were subject to any
extraordinary assumptions or hypothetical conditions.

The next step involved the inspection of the Subject Property in October 2022 by
James H. Mader. The inspection allows us to understand the physical components of
the Subject Property. In addition to the inspection of the Subject Property, we also
begin the data-collection process and, subsequently, an analysis of the factors that
affect the market value of the Subject Property, including property data analysis. We
gathered and reviewed information from the Broward County Property Appraiser’s
Office, the City of Fort Lauderdale Planning and Zoning Department and the client to
understand and describe the Subject Property and its surroundings.

The third step in the process was to determine the Highest and Best Use of the
Subject Property. Through the Highest and Best Use analysis, we determined the
issues that have an effect on the final opinion of value. To determine the Highest and
Best Use, we relied on information obtained from the data-collection process.

The fourth step was the application of the appropriate approaches to value. Three
conventional approaches to value are typically utilized in the valuation of real estate.
They are the Cost, Sales Comparison and Income Capitalization Approaches. No
approaches were specifically omitted from this appraisal by the client.

The Subject consists of a 6,376 square foot parcel of vacant mixed-use land. The
most reliable way to estimate land value is by the Sales Comparison Approach. When
few sales are available, however, or when the value indications produced through
sales comparison need additional support, alternative techniques like extraction or
allocation may be applied. In the case of the Subject Property the only approach used
was the Sales Comparison Approach. Since only one approach to value was used, no
reconciliation was needed.

12



Neighborhood Data

NEIGHBORHOOD DATA
Preface

The relationship of the Subject Property with surrounding properties forms the basis
of neighborhood analysis. The Appraisal of Real Estate, 15th Edition on page 141
states: “The boundaries of market areas, neighborhoods, and districts identify the
areas that influence a subject property’s value. These boundaries may coincide with
observable changes in land use or demographic characteristics. Physical features
such as structure types, street patterns, terrain, vegetation, and lot sizes help to
identify land use districts. Transportation arteries (highways, major streets, and
railroads), bodies of water (rivers, lakes, and streams), and changing elevation (hills,
mountains, cliffs, and valleys) can also be significant boundaries.”

The Subject neighborhood is considered to be that area bordered on the north by
Sunrise Boulevard, on the south by Interstate-595, on the east by Federal Highway,
and the west by Interstate-95. This is an older area that has experienced
redevelopment for the past five+/- years.

Access to and through the Subject neighborhood is considered good. The northern
portion of the neighborhood is accessed by Sunrise Boulevard which is a major
east/west thoroughfare intersecting with US Highway 1 and Interstate 95, continuing
to the western boundary of the county. The southern portion of the neighborhood is
accessible via the SW 24th Street (S.R. 84) which is a major artery traversing from
1-95 to eastern Ft. Lauderdale area.

The Subject neighborhood is conveniently located near to Interstates 95 The

neighborhood is 15+\- minutes from Fort Lauderdale/Hollywood International Airport
and 1+\-5 minutes from Port Everglades, the cruise ship capital of the world.

13



Neighborhood Data

The area is just five to 10 minutes from the downtown area of the City of Fort
Lauderdale which features government offices and agencies, banking and commerce,
the downtown library, a world class art museum, universities, Las Olas Boulevard and
other shopping areas, the Riverwalk, Historic Himmarshee Village, and many other
cultural, dining and entertainment options.

The neighborhood is primarily residential in nature, with commercial developments
located on the major roadways. In general, the area is considered 95% to 100% built
out with older properties undergoing renovations and replacement. The majority of
commercial development in the neighborhood is located along the major
thoroughfares including Federal and Dixie Highways, as well as Sunrise and Broward
Boulevards. Development in the area was originally started in excess of 30 years ago
and has gone through all stages of the neighborhood life cycle. The neighborhood
has very good access to Interstate 95 and the Florida Turnpike. Overall, residential
development in the neighborhood consists of both single and multifamily, mostly built
in the 1960s and 1970s.

Many of the older commercial properties that were purchased in the past few years
were either completely demolished and re-developed or underwent significant
remodeling.

The neighborhood is adequately served by public and private school systems as well
as health care facilities. There are several elementary, middle, and high schools
located within, or near the neighborhood.

The Subject is situated within the Progresso Village neighborhood of the City of Fort
Lauderdale. This neighborhood is primarily comprised of single-family homes,
townhomes and small apartment complexes, along with industrial warehouses. The
neighborhood benefits from its central location just west of the downtown area of
Fort Lauderdale, and near the Fat Village (Flagler Arts & Technology), an urban arts
district comprising artist studios, galleries along with restaurants, bars and shops.
There are several new developments within the neighborhood consisting of the new
Six13 apartment complex and the Sistrunk Marketplace and Brewery.

Conclusion

The Subject neighborhood has been a long-established area of residential
development supported by commercial development situated along the various
primary roads. Since the neighborhood has been nearly fully developed for some
time, there have been no significant development in the immediate area of the
Subject Property within the last several years with the exception of some renovations
and smaller residential developments, along with the newer developments noted
above. The long-term outlook for the Subject neighborhood remains positive as it is
an established area of Broward County, with a strong population base. Market
conditions are projected to be stable to moderately improving in the foreseeable
future

14



Property Data

PROPERTY DATA

Location

The Subject Property is located on the west side of NW 8" Avenue, approximately
125 feet south of NW 6" Street (Sistrunk Boulevard), in the City of Fort Lauderdale,
Florida 33311. Its street address is 541 NW 8™ Avenue.

Zoning

The Subject Property is zoned NWRAC-MUw, North West Regional Activity Center-
Mixed Use west, by the City of Fort Lauderdale. The purpose of this zoning
classification is to “promote and enhance the existing commercial and residential
character of the main corridors of the NWRAC by providing a wide range of
employment, shopping, services, cultural and residential opportunities through
allowing a mix of residential and nonresidential uses”.

Land-Use Plan

The Subject Property has a future land use designation of NW Regional Activity
Center, by the City of Fort Lauderdale which is consistent with its zoning classification.

Easements and Deed Restrictions

Based upon our inspection of the property records, no adverse deed restrictions or
easements were noted.

15



Property Data

Site Size, Shape and Access

The Subject site is rectangular in shape and contains a total of approximately
6,376+\- square feet, or .15 acres, more or less according to the Broward County
Property Appraiser’s Office. The site has 50+\- feet of frontage along west side of NW
8" Avenue, with an average depth of approximately 129+\- feet. Access is available
from NW 8™ Avenue.

Utilities

Water and sewer service are provided by the City of Fort Lauderdale Utilities,
electricity by FPL, and telephone service by AT&T and other providers.

Topography

Our visual inspection revealed that the Subject site is basically level and at grade of
the surrounding roadways. At the time of inspection, drainage did not appear to be
a problem.

16



Property Data

Flood Hazard Zone

Assessed Value and Taxes

Assessed Value and Taxes

541 NW 8th Avenue, Fort Lauderdale, Florida
Callaway & Price, Inc. 22-84074

Non
2022 2022 Ad Valorem Ad Valorem
Market Assessed 2022 (1) 2022 2022 (1)
Folio Number Allocations Value Value Taxes Taxes Total Taxes
50-42-03-01-1920 Land $127,520 $48,210
Improvements $0 N/A
Total $127,520 $48,210 $0 $0 $0

(1) Tax exempt as it is owned by the City of Fort Lauderdale

Property History

According to the Broward County Property Appraiser's Office, the current owner of
record for the Subject Property is the City of Fort Lauderdale. The property has been
under this ownership for more than 10 years. To the best of our knowledge, the Subject
is not listed for sale or under contract as of the appraisal date.

17



Highest and Best Use

HIGHEST AND BEST USE

The Dictionary of Real Estate Appraisal, Seventh Edition 2022, by the Appraisal
Institute defines Highest and Best Use on pages 88 - 89 as follows:

1. “The reasonably probable use of property that results in the highest value.
The four criteria that the highest and best use must meet are legal
permissibility, physical possibility, financial feasibility, and maximum
productivity."

To estimate the Highest and Best Use of the Subject, we have considered those uses
which are legally permissible, physically possible, economically feasible, and
maximally productive. Consideration was given to individual features of the land
such as size, shape, location, access to roadways, and the availability of utilities.
Consideration was also given to the surrounding land uses and the demand for
property in the current real estate market.

Conclusion
It is our opinion that the Highest and Best Use of the Subject Property is for future
mixed-use development. The reasons for this conclusion are discussed on the following

pages.

Legally Permissible

Legally permissible uses involve aspects of zoning, deed restrictions, land use, or
other governmental regulations which may limit or restrict a site's use. We will
consider those uses which are legally permitted on the Subject site under its present
zoning and land use, or under future rezoning if a zoning change was determined to
be probable.

As discussed, the Subject Property is zoned NWRAC-MUw, North West Regional
Activity Center-Mixed Use west, by the City of Fort Lauderdale, Florida. This zoning
classification permits a variety of residential and commercial uses. In addition, the
Subject has a land use designhation of NW Regional Activity Center, which is consistent
with its zoning classification. Based on these designhations, the Subject could be
developed with a variety of mixed-uses.

Physically Possible

Under the criteria of Highest and Best Use, a site's size, shape, topography, and other
physical characteristics affect the development capability of a site. For example, a
larger site may have greater flexibility in development than a similar smaller site, or
a rectangular shaped parcel may also provide greater development potential than an
irregular shaped parcel of similar size.
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