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Company Information 
 

COMPANY PROFILE: 

 Registered Company Name:  Skyland Development Group, LLC 

 Real Estate development company founded in 1992, established in Florida in 2009. 

 Headquartered in Broward County, Address:  5846 S. Flamingo Road, Suite 238, Cooper City, FL 

33330.  Skyland Development Group, LLC will be relocating its main office to the City of Fort 

Lauderdale, Address:  955 S. Federal Highway, Fort Lauderdale in January 2019. 

 Contact info:  Ph: (954) 742-0340, Email:  danield@skylandmg.com, Website:  

www.skylandmg.com. 

 Service area includes the counties of Broward, Miami-Dade and Palm Beach. 

 Commercially insured and licensed. 

COMPANY PRINCIPALS: 

 Mr. Isaac Dabakaroff, Chief Executive Officer 

 Mr. Daniel Dabakaroff, Chief Development Officer 

 Mr. Amnon Dabakaroff, Chief Financial Officer 

PARENT COMPANY: 

 Skyland Management Group LLC 

 Federal Tax ID:  82-1795708 

 Address: 5846 S. Flamingo Road, Suite 238, Cooper City, FL 33330. 

 Principals:  Mr. Isaac Dabakaroff, Chief Executive Officer; Mr. Daniel Dabakaroff, Chief 

Development Officer; and Mr. Amnon Dabakaroff, Chief Financial Officer. 
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Project Overview: 
The proposed project plan will reposition the City of Fort Lauderdale’s Riverwalk Center as a juncture, 

between Downtown Fort Lauderdale and the Riverwalk District, where the City’s residents, visitors, 

employees and passersby will have a convenient and distinct shopping, dining and entertainment 

experience. 

 

Successful mixed-used developments are strategically mixed and bring in a variety of people for different 

purposes.  Skyland Development Group LLC’s (Skyland) concept for the Riverwalk Center’s first-floor retail 

mall and garage is a creative and strategic approach to redesign and reposition the public space.  The 

concept takes advantage of the building’s existing pedestrian traffic, the employment in Downtown Fort 

Lauderdale, and the upcoming developments adjacent to the Riverwalk Center.  The walkability of the 

Riverwalk Center is also an attractive feature and key to the project plan’s goal to reposition its retail mall 

and create a venue where pedestrians and residents can transition easily and safely between the upper 

parking levels, and the first-floor mall to shop and dine at the restaurants.   

 

Strategic Objectives 
Skyland’s proposal seeks to be responsive to the City of Fort Lauderdale’s solicitation by presenting a 

creative plan to:  Remodel and rebrand the Riverwalk Center, engage residents, visitors, employees and 

passersby, and increase the operational efficiency of the parking garage. 

 

First, the project plan intends to rebrand the municipal garage as an attractive public space that offers 

shopping convenience, as well as a functional complement to the surround buildings.  Beginning with 

thoughtful architectural design and facade improvements, as shown in Exhibit 3, the proposed concept 

reimagines the Riverwalk Center as a lifestyle space that is architecturally cohesive and significant, and 

part of the Downtown community.  The architectural concept will be an overt upgrade to the Riverwalk 

Center.  The proposed design and façade improvements intend to transform the Riverwalk Center into a 

walkable “main street” that is a safe, comfortable and attractive environment for residents, visitors and 

employees of the Downtown district. 
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Skyland envisions the remodel of the first-floor retail mall and garage as a public-private partnership with 

the City of Fort Lauderdale.  Therefore, the project team will collaborate with the Downtown Development 

Authority (DDA) and the Riverwalk Trust to reposition the Riverwalk Center as a connecting corridor 

between the Riverwalk District on the west and the Downtown commercial center on the east. 

 

The role of the DDA and the Riverwalk Trust is essential to achieving the project plan’s objectives.  The 

DDA’s responsibility is to coordinate and facilitate continued investment, community engagement, and 

consistent improvement in Downtown Fort Lauderdale.  The Riverwalk Trust’s mission is to serve as “the 

catalyst in building and nurturing Riverwalk and Downtown Fort Lauderdale as a vibrant community 

connected by the New River.”  Therefore, Skyland will work with the DDA and the Riverwalk Trust to 

understand the public issues that are relevant to the community and those that can potentially impact 

the success of the Riverwalk Center project, either positively or negatively; and to minimize potential 

public opposition by engaging community members and stakeholders early and often during the project.  

 

Additionally, the DDA and the Riverwalk Trust’s partnerships with local government, not-for-profits, 

businesses and neighborhoods contribute to the strong sense of community in Downtown Fort 

Lauderdale.  As a communications partner, the DDA and Riverwalk Trust collaboration will augment 

Skyland’s marketing strategy for the Riverwalk Center, and create a feedback loop to share the economic 

and community benefits of the project. 

 

The project plan’s second objective is to engage residents, visitors, employees and passersby of the 

Riverwalk Center.  The Riverwalk Center is a necessary intersection where Downtown Fort Lauderdale’s 

employees, residents and visitors interact, but often without a sense of connectedness.  By rebranding 

the Riverwalk Center as a walkable “main street”, this public space, which serves as requisite transition 

point for the public library, Broward College, Florida Atlantic University, and Downtown’s eastern 

commerce center will be converted into a common ground where people can come together as a 

community. 

 

Furthermore, tenant selection is critical to any commercial retail center.  The project plan for the 

Riverwalk Center proposes a mix of upscale entertainment venues, targeting all ages, and branded fast-
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casual eateries that will complement the Downtown District’s current dining scene, and offer a distinct 

shopping experience, while reflecting the spending habits and culture of Downtown Fort Lauderdale.  

Total leasable square footage post-construction will be approximately 73,114 Sq. Ft., and Exhibit 3 

includes an illustration of the floor plan post-construction.  Table 1 below lists the percentage of square 

footage allocated to each tenant category. 

 

Table 1: Potential Allocation of Retail Square Footage 
 

Tenant Category Square Feet % of Total 
Square Feet 

Cineplex 11,340 15.5% 

Specialty Food 
Market 

13,770 18.8% 

Bowling Alley 34,020 46.5% 

Restaurant  
(Food Hall) 

8,744 12.0% 

Food Vendors 5,240 7.2% 

Total 73,114 100% 

 

The design concept for the Riverwalk Center also includes a specialty retailer, preferably a food retailer 

that serves a market niche and middle-income households.  Shopping is very important for mixed-used 

projects; therefore, its buildings and the location must be palatable for retailers as well as its customer 

base.  For this reason, the floor plan allocates 13,770 Sq. Ft., almost 19%, of the first-floor for retail, as 

shown in Table 1.   

 

One of the most distinct features of the Riverwalk Center remodel will be the entertainment experience.  

The project plan allocates a total of 45,360 Sq. Ft., or 62% of the first-floor, for an upscale cineplex and 

bowling alley.  The project plan includes an eight (8) screen theater and combined restaurant concept, 

which is increasing in popularity, to attract and engage residents and visitors of the Riverwalk Center and 

elevate the entertainment options in the Downtown District. 
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The design concept envisions the bowling alley as the anchor tenant, occupying 34,020 Sq. Ft., almost half 

of the leasable square feet on the north-side of the Riverwalk Center.  The project plan also allocates 

approximately 8,744 Sq. Ft. for an established regional or local restaurateur to execute a food hall concept, 

and 5,240 Sq. Ft. of smaller food and retail vendors to extend the food hall concept to the Riverwalk 

Center’s outdoor eatery.   

 

The project plan’s third objective is to increase the operational efficiency of the Riverwalk Center’s garage.  

As a result of the remodel, pedestrian and vehicular traffic are expected to increase because of the 

entrance of the entertainment venues and convenient shopping.  It is expected that the length of time 

patrons will be parked in the garage will increase, and in anticipation of such, the project plan proposes 

to upgrade the upper levels of the garage with a parking assistance system.   

 

Technological innovation is transforming parking.  However, parking garage owners often mistakenly 

assume that these new parking technologies can only be installed in new facilities.  Owners of older 

parking structures often miss out on the benefits of new technologies because they don’t realize that 

existing garages can be retrofitted with the latest equipment.  The parking assistance system’s purpose 

will be to optimize parking space usage, improve the efficiency of the Riverwalk Center’s parking 

operations, and help traffic in the city to flow more freely. 
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Development Team 
Skyland Development Group’s project team brings a wealth of experience in the field of real estate 

development, commercial property management, general contracting, engineering, architecture, and 

project management.   

 

Skyland Development Group, LLC, Lead Developer 

Established in 1992, Skyland is a pioneer in eco-friendly land use and real estate development.  

Headquartered in New York City (NYC), Skyland Development Group is proudly helping to invigorate NYC 

and South Florida’s residential and commercial real estate market.  Skyland Development is a pioneer in 

sustainable land use and creates projects of enduring value based on eco-friendly building standards.  

Since 1992, Skyland has been creating vibrant and inviting spaces, partnering with some of the industry’s 

best architects, engineers, technologists, interior designers, real estate sales agencies, and marketing 

firms. Skyland strives to be a good neighbor in the communities in which they build and aspires to benefit 

the residents at large. 

 

T. Knowles & Associates, LLC, General Contractor 

T. Knowles & Associates, LLC was founded in 2012 and specializes in new construction, commercial and 

residential, renovation and remodeling, design build, construction and project management.  T. Knowles 

& Associates uses a homegrown and proprietary process for planning, tracking, and managing even the 

biggest construction projects.   

 

Miller Legg, Planning and Engineering Consultants 

Miller Legg provides engineering, design and planning services for public and private sector projects. 

Established in 1965, Miller Legg is an award-winning consulting firm that provides engineering, planning, 

landscape architecture and urban design, surveying, subsurface utility engineering, environmental 

consulting, and geographic information systems to government and the private sector.  Miller Legg offers 

a variety of services to the development industry.  The Company proudly brings together the elements of 

engineering, landscape architecture and planning, surveying and subsurface utility engineering, and 

environmental services to create aesthetically pleasing urban and recreational designs. 
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SYNALOVSKI ROMANIK SAYE, LLC, Architectural Consultants 

SYNALOVSKI ROMANIK SAYE, LLC (SRS) is a multi-disciplinary Architecture and Interior Design Firm 

providing professional services in the State of Florida since 1988.  For the past thirty (30) years, SRS has 

served thirty-two (32) municipalities throughout the State.  Synalovski Romanik Saye designs spaces and 

places that embrace and celebrate an enhanced quality of life for the home, the workplace, and the 

community. 

 

Exhibit 2 includes the capability statements for the project team members, resume for Skyland’s Project 

Manager, Mr. Sam Carns, and a list of current and past projects undertaken and completed, by Skyland 

Development Group LLC and T. Knowles and Associates, LLC, to demonstrate the project team’s 

experience with managing multiple projects of similar size and of a larger scope to timely completion.   
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Exhibit 1:  Completed Projects 
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Exhibit 2:  Capability Statements 
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SAM CARNS 
Email:  samc@skylandmg.com 

Ph: (954) 646-9796 

Professional Summary: 
Managed projects ranging from "decor" conversions to ground up construction. Reviewed and approved 
contract documents, oversaw contractor selection and bid process, awarded contracts, supervised 
construction, bid and awarded contracts for fixture installation, coordinated all trades, developed and 
implemented schedules, managed budgets, and coordinated with retail operations during all phases of 
projects. Proficient in handling simultaneous projects and meeting deadlines effectively. 
 
Professional Highlights: 
Served as the Project Manager for the following development projects over the past 10 years. 

 Animal Kingdom and Animal Kingdom Lodge Disney World – Orlando, FL 
 Seuss Landing Universal Studios – Orlando, FL 
 Epcot Remodel Disney World, Orlando, FL 
 Portofino Bay Resort Universal Studios – Orlando, FL 
 Seminole Hard Rock Casino – Tampa, FL 
 Tampa Bay Buccaneers Practice Facility – Tampa, FL 
 St. Louis Ram Practice Facility – St. Louis, MO 
 Lake Shore Drive Refurbishment – Chicago, IL 

 
Professional Experience: 
9/2018 - Present   Skyland Development Group LLC   Sunrise, FL 
 
Project Manager 
 Manage construction projects valued up to $18 million.  
 Report to the Director of Construction and Development and manage four team members and 

several subcontractors. 
 
 
9/2016 – 5/2018       SMS Albuquerque Corp.       Albuquerque, NM  
Project Manager 
 Recognized for completing projects under budget and on schedule. 
 Skilled contract negotiator resulting in holding construction costs and change orders to a minimum. 
 Lead team of project managers through teamwork and shared knowledge. 

1/2014 – 8/2016            CS Investments Inc.     Colorado Springs, CO  
Project Manager 
 Managed all construction activities following project approvals and coordinated work with Property 

Management to include phasing, staging and site logistics. 
 Develop and maintain contractor relationships in order to support bid solicitation, review and award 

of contracts. 
 Developed scope of work (SOW) and other related contract documents. 
 Reviewed and analyzed blueprints and specifications to determine project requirements and to 

prepare various estimates. 
 Provided value engineering recommendations to achieve budget objectives. 

Education: 
 Bachelor of Science, Texas A&M University (May 1982) 
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MILLER LEGG  |  Company Prof i le

LANDSCAPE ARCHITECTURE SERVICES: 

ENGINEERING SERVICES: 

management, drainage system design, water and sanitary 

SURVEYING SERVICES: 

ENVIRONMENTAL CONSULTING SERVICES: 
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In 1988, Manuel Synalovski, AIA, NCARB, established an architectural practice, incorporated three years later as 
Manuel Synalovski Architects, Inc. In 1992, Merrill Romanik, AIA, joined the firm, adding new dimensions of design 
and organizational skills. In 1998, the firm welcomed architect Jose Saye, a talented practitioner and problem-
solver. Now, well into its third decade, the firm has continuously grown, earning the respect of its clients, 
professional associates, and the communities it serves. It can claim hundreds of projects in South Florida, 
Connecticut, Texas, Illinois, and Puerto Rico, and dozens of awards. For the past 30 years, the firm’s principals were 
Manny and Merrill. In 2012, the firm announced a third partner: Jose Saye. Proud to be known as Synalovski 
Romanik Saye Architects (SRS), the firm continues its decades-long preeminence and pursuit of excellence. 
 
Eventually, every organization and business takes on the character of its principals: the chief features of their 
personalities have a trickle-down effect. Delve into the heart of SRS and you’ll discover its most significant aspect: 
building trusting relationships and collaborations. Early on in his career, for Manny Synalovski, there was no 
conscious choice about his relationships with others. It’s in his very nature to value integrity, honesty, and frankness 
as he builds a collaborative spirit and relationships with clients, contractors, and his team of co-workers. It’s no 
surprise that Merrill Romanik, Jose Saye, and the team he assembled as SRS grew are people of like minds: the law 
of attraction is truly at work. 

 
SYNALOVSKI ROMANIK SAYE, LLC (SRS) is a multi-disciplinary Architecture and Interior Design Firm providing 
professional services in the State of Florida since 1988. For the past thirty (30) years, SRS has served thirty-two (32) 
municipalities throughout the State. Since, 2006, SRS has also had a branch office in Bradenton. 
 
Our SRS Fort Lauderdale Team includes Eighteen (18) design professionals. Our staff includes five (5) Registered 
Architects, one (1) Licensed Interior Designer, three (3) LEED Accredited Professionals (AP), six (6) Graduate 
Architects and three (3) Administrative Staff. As a Firm, our Senior Staff has been working together for the past 
twenty-six (26) years.  
 
While SRS team members are all experienced, talented professionals, what sets them above the mark is their 
consummate diligence, attention to detail, and thoroughness. Each project is respectfully treated and managed as if 
it were the “only project”: from project analysis to programming, to master planning, architectural design, bidding, 
permitting, interior design, and contract administration. Whatever it takes, no matter how small a detail, the SRS 
team is unequivocally committed to satisfying, and exceeding, every client’s expectations. 
 
Now, well into its third decade, the firm has continuously grown, earning the respect of its clients, professional 
associates, and the communities it serves. It can claim hundreds projects in Florida, Connecticut, Texas and Puerto 
Rico and dozens awards and recognitions for their project.  
 
SRS’s expertise in designing cost effective solutions without sacrificing design excellence is a legacy we share with 
all our Clients. Our success in delivering professional services during the past 30 years provides us with a clear 
understanding and vision of what it is necessary to achieve your stated goals.  
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Synalovski Romanik Saye, LLC (SRS) sets client satisfaction as its primary focus.  By conscious design, the firm 
consistently applies quality management principles to the practice of architecture and related services thereby 
earning a reputation for always meeting, and often exceeding, Client goals. 

SRS approaches each project – whether large or small – with the utmost attention, giving it the time, energy and 
thorough supervision it requires.  Our practice is diversified with an accomplished portfolio of work including 
residential, retail, mixed-use, commercial interiors, and hospitality, religious, institutional, academic and municipal 
projects. Some of the projects are small…some are large.  Many different building types have been designed to 
create a climate conducive to innovative design and to meet the changing needs of the clients we serve. Our 
continued success is a product of diligence, knowledge and service.  We are true team leaders and we use our 
leadership abilities to ensure quality control, cost control, timeliness and design excellence.  Our practice, focused in 
South Florida for the past 30 years, provides us with an incomparable edge and unique advantage as it relates to 
serving our local Community. We clearly understand the work to be done and are confident that our proven 
qualifications and our “can-do” attitude will meet and exceed your expectations. 

To clients and associates, SRS is characterized by: 
• Commitment
• Enthusiasm
• Experience

• Intelligent Design Solutions
• Knowledge

• Legendary Service
• Prudent Budgeting

• Responsible Community & Environmental Values
• Visionary Management Practices

Aggressive control of schedules and budgets has been one of the key factors in our Firm’s growth and success. 
Especially in the case of commercial projects, the project budget simply cannot be exceeded. Similarly, the project 
schedule must be coordinated with your schedule, to ensure that we allow for sufficient time to move in. We 
maintain strict controls and enforce the team’s awareness of the need to stay within budget and schedule 
throughout the entire design process.  

In October 2018, SRS was awarded The Builders Association of South Florida (BASF) Architecture Firm of the Year. 
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Exhibit 2   Capability Statements 
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13 
 

Project Plan: 
Skyland’s proposal is to remodel the Riverwalk Center’s first-floor retail mall and garage, manage tenant 

acquisition and lease-up, and the ongoing operation of the first-floor retail mall for the term of the master 

lease.  Predevelopment activities, such as plan approvals and permits, are anticipated to commence with 

30 days from the effective date of the master lease with the City of Fort Lauderdale.  The project schedule 

anticipates construction will begin 120 days from the effective date of the agreement, or within 30 days 

of permit approval.   The project plan also considers the effect the remodel will have on the current 

operation of the garage, therefore construction will be completed in three phases, to allow half of the 

garage to remain functional while the other half is being remodeled.  A phased approach to construction 

also allows the existing tenants to continue to operate for a longer time period.  The construction timeline 

for the remodel is estimated at 24 months and is presented in Table 2.  
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Financial Proposal: 
 

Structure of Master Lease 
If selected as the developer and master lessor, the proposed structure of the lease between Skyland 

Development Group LLC and the City of Fort Lauderdale will be a triple-net lease with a 20-year option.  

As the master lessor, Skyland will enter a net lease, with the Riverwalk Center’s tenants, which requires 

the property taxes, insurance, and maintenance expenses to be paid by the tenant.  The lease term for 

the small retail spaces will be for either three or five years, and for the large retail spaces the term will be 

for ten years, and tenants for both small and large spaces will have an option to renew the lease for the 

same period.  Under this structure, property taxes, insurance and maintenance expenses that comprise 

the common area maintenance charge, or CAM for short, will be billed to the Riverwalk Center tenants in 

the commercial lease.   

 

The proposed lease rate to the City of Fort Lauderdale is twofold.  First, the developer will reimburse the 

City of Fort Lauderdale for the parking spaces and rental income lost as a result of the remodel.  The 

project plan proposes to remove 147 parking spaces from the existing 185 parking spaces on first-floor of 

the garage, resulting in a net total of 38 parking spaces post-construction.  The total reimbursement to 

the City of Fort Lauderdale for the lost parking spaces is based on a 147 parking spaces removed and 

calculated at $900 per parking space, amounting to $132,300 per year (See Budget Table 1: Financial 

Assumptions).  During the first two-years of the project the first-floor of the garage will be under 

construction, therefore, parking on this floor will be limited.  The project plan accounts for the disruption 

of the remodel and estimates that parking income will be reduced by approximately 50% for the first-two 

years of the project, because only half of the garage will be operational while the other half is under 

construction.  Budget Table 4: Proforma – City of Fort Lauderdale reflects a reimbursement to the City for 

parking in the amount of $66,150, or 50% of the total parking reimbursement, during the first two-years 

of the project.  Post-construction the reimbursement will increase to $132,300 per year. 

 

Secondly, Skyland will reimburse the City of Fort Lauderdale for the potential rental income from the 

existing retail mall forgone because of the remodel.  The reimbursement for the existing retail space is 

based on 8,267 Sq. Ft. and an average rate of $18.86 per Sq. Ft., amounting to $155,907 for the first year 
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of the project, plus an annual rent increase of three-percent (3%) for the remaining term of the master 

lease. (See Budget Table 4)  

 

Further, the remodel will add approximately 64,847 square feet of additional retail space to the garage, 

totaling 73,114 square feet of leasable space.  Separate from the annual reimbursement for parking and 

potential rental income, Skyland proposes to pay the City of Fort Lauderdale additional rent received from 

the remodeled retail mall.  The additional rent will be $78,000 per year, beginning in the third year, with 

the annual increase of three-percent (3%) also beginning in the third year (See Budget Table 4:  Proforma 

Income Statement – City of Fort Lauderdale)   
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Budget Narrative 
A construction budget, post-construction proforma operating statement for the Riverwalk Center, and a 

proforma income statement for the City of Fort Lauderdale, the property owner, were prepared to 

determine the financial feasibility of the proposed project plan.  The schedule of the financial assumptions 

used to prepare the construction budget and proforma statements are also provided in Budget Table 1: 

Financial Assumptions. 

 

The total cost to remodel the Riverwalk Center, as described in the project plan, is presented in Budget 

Table 2: Construction Budget, and is estimated at $21,356,312 and is summarized below in Table 3. 

 

Development Costs Summary 
Construction Costs $19,186,200 
Operating Deficit $448,791 
Rental Deposit to City  $22,206 
Subtotal Dev. Costs $19,657,197 

  
Financing Costs $551,902 
Interest Expense $963,203 
Other Soft Costs $184,011 

Total Project Cost $21,356,312 
  

Construction Loan $13,760,038 
Developer Equity $7,596,274 
Loan-to-value 70% 

 

  

CAM # 18-1326 
Exhibit 1 

Page 42 of 110



18 
 

The projected construction timeline is 24 months from the effective date of the lease with the City of Fort 

Lauderdale.  The post-construction proforma operating statement for the Riverwalk Center is detailed in 

Budget Table 3 and includes the potential gross rental income from tenant leases and recurring operating 

expenses anticipated for the next 20-years.  Potential gross income consists of rental income and common 

area charge (CAM) from the Riverwalk Center’s tenants.  In addition, rent rates are projected to increase 

over the term of the lease, per the schedule listed below. 

 

Schedule of Tenant Rent Increases 
  Small Retailers Large Retailers  

Lease Year 3 years 5 years 10 years 
1 0% 0.0% 0% 
2 2.5% 2.5% 0% 
3 2.5% 2.5% 0% 
4   2.5% 0% 
5   2.5% 0% 
6     3.0% 
7     3.5% 
8     4.0% 
9     4.5% 

10     5.0% 
 

Skyland Development Group’s strategy for achieving the financial targets includes an aggressive marketing 

campaign, scheduled to begin after permit approvals, to attract large and small retailers to prelease space 

in the newly renovated first-floor mall. 

 

Budget Table 4 summarizes the anticipated income from Skyland, the master-lessor, to the City of Fort 

Lauderdale over the term of the lease.  The proforma income statement includes reimbursements to the 

City of Fort Lauderdale for the parking spaces removed, the potential gross rental income lost because of 

the remodel, and an annual payment for the additional leasable square footage added post-construction.  

In the project’s third year, Skyland proposes to pay the City of Fort Lauderdale $78,000 per year in 

additional rent for the leasable square footage added to the first-floor of the garage, plus an annual 

increase of three percent (3%) beginning in the third year of the master lease.  
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Project Budget  
 

 Budget Table 1:  Financial Assumptions 
 Budget Table 2:  Construction Budget  
 Budget Table 3:  Proforma Operating Statement – Riverwalk Center 
 Budget Table 4:  Proforma Income Statement – City of Fort Lauderdale 
 Budget Table 5:  Colliers International Fee Calculation 
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Budget Table 1:  Financial Assumptions

Physical Site Specifications: Input Measurement
Gross Building Area 116,100 Sq. Ft.
Gross Leasable Area 73,114 Sq. Ft.
Gross Parking spaces 2,148 Spaces
Large Retail Space (Cinema, Food Market, 
Bowling Alley, Restaurant) 67,874 Sq. Ft.

Small Retail Space (Retail/Food Vendors) 5,240 Sq. Ft.
Parking Spaces Remaining 38 Spaces

City of Fort Lauderdale Land Lease: Input Measurement
Existing Retail Mall 8,267 Sq. Ft.
FTL Gross Rental Income $155,907 $ per year
FTL Lost Retail $18.86 $ per Sq. Ft.
FTL Lost Retail Rent Increase 3% % per year
Parking Spaces Removed 147 Spaces
FTL Lost Parking Spaces $900.00 $ per space
FTL Additional Rental Income $78,000 Annual Fee

Development Costs: Input Measurement
Construction Costs (Hard Costs)

Onsite Land Improvements $150.00 $ per Sq. Ft.
Tenant Improvements $30.00 $ per Sq. Ft.
Permits and Fees 10% % of Total Hard Costs
Parking Assistance System $450.00 $ per parking space
Construction Period 24 Months
Loss of Parking Income 50% % of Parking Income

Predevelopment Costs (Soft Costs) 3% % of Hard Costs

Other Soft Costs 
Contingencies 2% % of Hard Costs
Developer Fee 0%

Colliers International Commission $184,011
NPV of the Ground 

Lease

Operating Deficit $448,791
$ of NOI for FY1 and 

FY2

Rental Deposit to the City of Fort Lauderdale 10%
% of 1st Year of Rental 

Income

Operating Income Input Measurement
Revenues:

Large Retail Space (Cinema, Food Market, 
Bowling Alley, Restaurant) $35.00 $ per Sq. Ft.
Small Retail Space (Retail/Food Vendors) $35.00 $ per Sq. Ft.
CAM Charge $6.00 $ per Sq. Ft.

Operating Expenses:
Reserve for Bad Debt 2.0% % of PGI
Vacancy Rate 5% % of PGI
Management Fee 5% % of EGI
Property Taxes $3.19 $ per Sq. Ft.
Insurance $1.00 $ per Sq. Ft.
Maintenance $1.00 $ per Sq. Ft.
Reserves 3% % of EGI
Parking Assistance System (PAS) 2.5% % of Total PAS Cost
Advertising and Marketing 1% % of EGI
Operating Expenses Increase 2% % per year
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Budget Table 1:  Financial Assumptions

Financing Assumptions: Input Measurement
Interest Rate 7.0% % per year
Term of Loan 24 Months
Loan Fees 1% % of Loan Amount
(Est.) Closing Costs 3% % of Loan Amount
Loan Amount $13,760,038
Interest Expense $963,203
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Budget Table 1:  Financial Assumptions

Construction Budget:
Construction Costs (Hard Costs) $17,415,000
Parking Assistance System $900,450
Predevelopment Costs (Soft Costs) $522,450
Contingency Reserve $348,300
Total Cost of Construction $19,186,200

Operating Revenues:
Large Retail Rent Rate $2,375,590
Small Retail Rent Rate $183,400
Common Area Maintenance (CAM) $438,684.0
Other Income $0

Potential Gross Income (PGI) $2,997,674

Vacancy Rate ($149,884)
Reserve for Bad Debt ($59,953)

Effective Gross Income (EGI) $2,787,837

Operating Expenses:
Management Fee $139,392
FTL Land Lease - Parking $132,300
FTL Land Lease - Retail $155,907
Additional Rental Income $78,000
Reserves $83,635
Advertising and Marketing $27,878
Property Taxes $370,359
Insurance $116,100
Property Maintenance $116,100
Parking Assistance System $24,165

Total Operating Expenses $1,243,836
$ per Sq. Ft. (Operating Expenses/Total Bldg. 

Area) $10.71
Net Operating Income (NOI) $1,544,001

Financing Costs:
Loan Fees $137,600
Closing Costs (Budget) $412,801
Loan Appraisal Fee (Budget) $1,500
Total Financing Costs $551,902
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Budget Table 5:  Colliers International Fee Calculation

End of Annual PV NPV

Year 0 -$                       -$                     $4,600,277.91 Address

Year 1 222,057.00$            $209,487.74 Year 1-Rate 222,057$               

Year 2 226,734.21$            $201,792.64 Rent Increases 3% every Year

Year 3 375,701.74$            $315,446.42 Discount Rate 6%

Year 4 383,003.79$            $303,374.87 Size

Year 5 390,524.90$            $291,822.92

Year 6 398,271.65$            $280,765.80 Commission Due $184,011.12

Year 7 406,250.80$            $270,179.98

Year 8 414,469.32$            $260,043.18

Year 9 422,934.40$            $250,334.22

Year 10 431,653.43$            $241,033.02

Year 11 440,634.04$            $232,120.51

Year 12 449,884.06$            $223,578.59

Year 13 459,411.58$            $215,390.08

Year 14 469,224.93$            $207,538.64

Year 15 479,332.68$            $200,008.78

Year 16 489,743.66$            $192,785.77

Year 17 500,466.97$            $185,855.62

Year 18 511,511.97$            $179,205.04

Year 19 522,888.33$            $172,821.40

Year 20 534,605.98$            $166,692.67

Sum 8,529,305.43$       $4,600,277.91

Assumptions

Riverwalk Center

Riverwalk Center CAM # 18-1326 
Exhibit 1 
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Exhibit 3:  Floor Plan and Renderings 
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Exhibit 2 :  Capability Statements 
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