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INTRODUCTION 1

Appraisal Summary
Walter Duke + Partners File Number 260513-L

USPAP Reporting Format
Property Name

Location

Folio Number(s)
Site Size

County Land Use
Zoning

Approval Status

Flood Zone
FEMA Map Panel Number
Census Tract

Highest and Best Use
As Vacant and Improved

Property Rights Appraised

Extraordinary Assumptions
Hypothetical Conditions

Market Value

Valuation Dates
Market Value “As Is”
Date of the Report

Appraisers

Real Estate Appraisal Report
Federal Courthouse

299 East Broward Boulevard
Fort Lauderdale, Broward County, Florida 33301

50-42-04-00-0120
490,780 SF or +2.08-Acres

Activity Center
RAC-CC, Regional Activity Center — City Center

None

[[AE”
12011C0557J; dated 7/31/2024
425.01

Hold for future high-density development
Fee Simple

None
None

$27,230,000 or $300/SF site area

May 20, 2026
May 29, 2026

Walter B. Duke, Ill, MAI, CCIM
Andrew S. Rolf, MAI

2860 W State Road 84, Suite 109
Fort Lauderdale, FL 33312-4804

#
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PREMISES OF THE APPRAISAL 12

Appraisal Format

Per the prior agreement between Walter Duke + Partners and the client, this appraisal is
presented in a format which conforms to the Uniform Standards of Professional Appraisal
Practice (USPAP).

Type and Definition of Value

The value opinion developed within this analysis is that of Market Value of the subject
property and improvements that are legally described in this report as of the current date
of valuation, as defined within the Addenda of this report.

Intended Use of the Appraisal

This report was prepared for and submitted to the City of Fort Lauderdale for the intended
use of internal decision making by the client. This report cannot be used by any other
person/entity or for any other purpose. Use of this report by others is not intended by
Walter Duke + Partners. This report is intended only for the use in providing data upon
which the client may analyze the property for acquisition. Neither purchasers nor seller of
the subject property, nor any borrowers, are intended users of this appraisal report and no
such third parties should use or rely on the appraisal for any purpose. All such parties are
advised to consult with appraisers or other professionals of their own choosing.

Terms and Definitions
Real Estate and Appraisal specific terms are defined within the Addenda of this report.

Property Rights Appraised

The property rights appraised are all of those rights in the Fee Simple Estate. These terms
are defined in the Addenda of this report.

Date of Appraisal

The effective date of this appraisal is May 20, 2026. This date coincides with the
inspection of the subject site and the date on which the property was photographed.

Date of Report
The date of the report is May 29, 2026.
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PRESENTATION OF DATA 14

Property Identification

» The subject property is the Federal Courthouse located at the northwest corner of
Broward Boulevard and NE 3rd Avenue in Fort Lauderdale, Broward County,
Florida.

* The improvements consist of a four-story building with subterranean parking
garage that contains 262,516 SF of gross building area and 169,094 SF of
enclosed rentable building area.

» Constructed in 1978, the improvements are situated on a +2.08-acre site, zoned
RAC-CC, Regional Activity Center by the City of Fort Lauderdale.

 During the property tour, the improvements showed signs of deferred maintenance
including finishes, exterior fountain and roof.

* Additionally, the property contact indicated that the chiller needs to be replaced,
information technology infrastructure requires modernization and the parking
garage floods during heavy periods of rain. The cost of capital improvements could
reach $20 million.

Scope of Work

The scope of work performed in a real estate appraisal is a description of the amount and
type of information researched and the analysis applied in an assignment. Based upon
the engagement letter dated the scope of work for this assignment is as follows:

Property Identification

The subject property was identified by the engagement letter between Walter Duke +
Partners and the client.

Property Inspection

Andrew Rolf, MAI made a personal inspection of the property for the purposes of this
appraisal on May 20, 2026. Walter B. Duke, Ill, MAI. CCIM viewed the property exterior
on May 27, 2026, and has been inside the property previously on numerous dates.

Type and Extent of Data Research

General —
¢ Sale comparables were obtained through a search of the data-services that
categorize public records.
» Data sources included CoStar.com and LoopNet.com, two (2) of the largest and
most reliable on-line data-services available in South Florida.
* The appraisers performed research necessary to produce the most current and
relevant data available for the assignment.
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PRESENTATION OF DATA 15

« The physical characteristics of the sales were ascertained by a combination of
public records, physical inspection, appraiser’s files, listing information, verification
with buyers, sellers, brokers and records contained in the Property Appraiser's
Office.

e The reported sale price was verified by a party familiar with the transaction.

Specific ~
e The Southeast Florida Region was searched for comparable sales. The
geographic parameters of the research are consistent with the market in which the
subject competes. Sales of development sites in the greater Fort Lauderdale CBD
were researched and analyzed.
« Additionally, sales of single tenant and/or owner/user office buildings were also
researched and analyzed.

Analysis Applied to Arrive at Opinion or Conclusions
The Sales Comparison Approach were applied to develop a credible opinion of value.

Property Information

Walter Duke + Partners also performed research necessary to produce the most current
and relevant data available for the assignment. This includes tax and assessment
information, easement and other private as well as public deed restrictions, zoning and

history of the property.

Extraordinary Assumptions / Hypothetical Conditions

Extraordinary Assumptions — None.
Hypothetical Conditions — None.

Street Address

299 East Broward Boulevard

Fort Lauderdale, Florida 33301
Source: Broward County Property Appraiser

Legal Description
Survey or legal description was not provided by the cleint

Owner of Record

United States of America

GSA/PBS Budget-4PAF Russell Fed
#
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PRESENTATION OF DATA 16

75 Springs Street
Atlanta, GA 30303
Source: County Public Records

Property History and Pending Sale

» The subject property has not been a part of a recent arm’s length transaction.

» The subject property is not presently on the market for sale or under contract for
sale but according to reporting by the South Florida Sun Sentinel (2026), the
property is expected to become surplus following completion of a new federal
courthouse anticipated to open in early 2027. The General Services Administration
(“GSA”), which manages federal real estate assets, has reportedly initiated
discussions with the City of Fort Lauderdale regarding potential disposition of the
property as part of a broader federal initiative to reduce the government's real
estate footprint and maintenance obligations.

An abstract of title was not examined by the appraisers.

Real Estate Tax Analysis

In Florida, the assessed values for real and commercial personal properties are
established each year as of January 1, by each County Property Appraiser’s Office. Under
the Florida Constitution and Statutes, this value is to be the “Just Value” of the property.
“Just Value” is considered to be synonymous with “Market Value.” The tax due is
computed by multiplying the annual millage rate with the assessed value of the property.
Millage rates are the amounts paid to each taxing body for every $1,000 of Assessed
Value (25 mills equal $25 per $1,000 of Assessed Value). Millage rates are established
by all of the various taxing bodies that exist within a given taxing district.

Schedule of Assessment and Taxation

Property taxes are paid in arrears with the assessment and taxation process spread out
over the year, as follows:

January 1 to June 30 Assess all parcels in the county

July 1 Tax Roll certified to Department of Revenue

August 1 TRIM Notices are mailed to property owners

September 15 Deadline to apply for appeal of Assessed Value

November 1 Taxes payable with a 4% discount

December 1 Taxes payable with a 3% discount

January 1 Taxes payable with a 2% discount

February 1 Taxes payable with a 1% discount

March 1 Taxes are due

April 1 Taxes are past due

May 31 Two-month grace period ends

June 1 Tax Certificates sold at auction
“
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PRESENTATION OF DATA 22

Weaknesses

e Current improvements show signs of deferred maintenance and nearing the end of their
economic usefulness
e Current improvements would need to be demolished in order to support new development

Opportunities
* Diminishing supply of developable land in the area and fragmented ownership of smaller
sites that provide significant barriers to entry for other users in the market.
» Developing the subject property to its highest and best use

Threats
* WarinIran and unknown consequences on global oil market
¢ Inflation/high construction costs.
» Potential impacts from current policies namely tariffs and deportation.

Exposure Time

Exposure time is a historical event, which, according to the definition of Market Value,
precedes the effective date of the appraisal. Based upon the information compiled in the
Sales Comparison Approach to Value section and interviews with market participants, we
believe a reasonable exposure time for the subject to be 9 to 12 months. Therefore,
the market value estimate set forth in this report represents our estimate of value, as of
the appraisal date, based upon this precedent exposure to the open market.

Reasonable Marketing Time

The reasonable marketing time represents the most probable time required to expose the
subject property on the open market to consummate a sale at a market level price. Based
upon interviews with market participants, marketing time is a difficult variable to estimate.
Participants interviewed within the course of this report indicated that marketing time is a
direct function of price and exposure. These variables are interconnected and cannot be
estimated independently. Fundamental economic theory indicates that value and
marketing time are directly related, and must be estimated simultaneously in order to be
meaningful.

Published surveys reflect typical marketing periods for properties based on type and class.
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HIGHEST AND BEST USE 25

The Appraisal Process

The appraisal process normally considers the "three approaches” as they are typically
referred to. They include the Cost Approach, the Sales Comparison Approach, and the
Income Approach. The Appraisal of Real Estate, 16th ed., 2026, outlines the mechanics
of each approach as follows:

Sales Comparison — Sales of similar, vacant parcels are analyzed, compared, and adjusted to
provide a value indication for the land being appraised.

Allocation — Sales of improved properties are analyzed and the prices paid are allocated
between the land and the improvements. Allocation can be used in two ways: to establish a
typical ratio of land value to total value, which may be applicable to the property being
appraised, or to isolate the value contribution of either the land or the building from the sale for
use in comparison analysis.

Extraction — Land value is estimated by subtracting the estimated value of the improvements
from the known sale price of the property. This procedure is frequently used when the value
of the improvements is relatively low or easily estimated.

Subdivision Development — The total value of undeveloped land is estimated as if the land were
subdivided, developed, and sold. Development costs, incentive costs, and carrying charges
are subtracted from the estimated proceeds of sale, and the net income projection is discounted
over the estimated period required for market absorption of the developed sites.

Land Residual Technique — The land is assumed to be improved to its highest and best use.
All expenses of operation and the return attributable to the other agents of production are
deducted, and the net income imputed to the land is capitalized to derive an estimate of land
value. An alternative land residual technique is applied by valuing the land and improvements
and deducting the cost of the improvements and any entrepreneurial profit. The remainder is
the residual land value.

Ground Rent Capitalization — This procedure is used when land rents and capitalization rates
are readily available such as in well-developed areas. Net ground rent, the net amount paid
for the right to use and occupy the land, is estimated and divided by a land capitalization rate.
Either actual or estimated rents can be capitalized using rates that can be supported in the
market. This procedure may be seen as an extension of sales comparison but, where
applicable, it provides a specific unit of comparison.

All of these techniques have been considered for purposes of our analysis. However,
based on the subject property types and the availability of comparable data, the Sales
Comparison Approach has been used to estimate the value of the subject property at its
highest and best use.
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HIGHEST AND BEST USE 26

Highest and Best Use

The definition of highest and best use (see glossary in Addendum) implies recognition of
the contribution of specific use to the community environment or to community
development goals, in addition to wealth maximization of individual property owners. In
appraisal practice, the concept of highest and best use represents the premise upon which
value is based. In the context of most probable selling price (Market Value), another
appropriate term to reflect highest and best use would be most probable use. In the
context of investment value, an alternative term would be most profitable use.

Highest and Best Use As Though Vacant

Highest and best use must meet four criteria: Legal Permissibility, Physical Possibility,
Financial Feasibility and Maximum Profitability. We have analyzed the criteria with regard
to the subject site as follows:

= [ eqally Permissible

The most significant legal constraint to land use is zoning which specifies the type and
intensity of land use. Zoning laws are designed to allow for the orderly development
of communities rather than permitting a disorganized sprawl. The goal in general
terms is to provide for comparable neighboring land uses, coordinate the development
of primary infrastructure and reduce the overall cost of providing the necessary
services to the community.

The subject site is zoned RAC-CC, Regional Activity Center, City Center, by the City
of Fort Lauderdale. Permitted uses include a variety of residential, commercial, retail
and office uses. The site is also adequately platted and possesses a regional activity
center land use.

v Physical Possibility

The overall subject site has a rectangular shape and contains a total of +2.08 acres.
Public utilities are available to the site. These factors are physically conducive to
development of the legally permissible uses. No drainage, soil or subsoil problems
appear to inhibit development of the site, and all utilities and services necessary for
development appear to be available. As such, all of the legally permissible uses are
physically possible on this site.

* Financial Feasibility and Maximum Profitability

Financially feasible uses are the logical uses, which are physically possible, and legally
permissible that will produce any net return to the owner of the site. Maximum
profitability deals with the use that will produce the greatest net return to the owner of
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HIGHEST AND BEST USE 27

the site over a given period of time; it is also the highest and best use of the site as if
vacant.

A national or regional developer would be attracted to the subject property given its
location along Broward Boulevard with the greater Fort Lauderdale CBD submarket.
Nonetheless, the cost of acquisition to a developer should not be so excessive as to
eliminate its feasibility for development, considering achievable income levels (rents)
that can potentially occur in this market. High-rise development in the Fort Lauderdale
CBD typically features ground floor retail space.

The most-feasible use of the subject, given its size and zoning, appears to hold the
site for future for high-density mixed-use development including residential, retail
and/or office uses consistent with other projects currently being developed in the
neighborhood. Considering current construction costs, timing for such a project is
likely two to five years away.

The South Florida region has many positive fundamentals, particularly its long-term
population growth and established tourism industry, which should assist in the
eventual recovery of underperforming market sectors. South Florida offers a warm
local climate and a well-established base of attractions for leisure guests. The region’s
geography also provides natural barriers to entry that will continue to limit new
development over the long term.

Highest and Best Use as Improved

Once a parcel of land is improved with a building, the two parts form an integral unit and,
for all practical purposes, they are all inseparable. However, when the market value of
the land alone, if vacant and available for use, exceeds the value of the property as
improved, the improvements are no longer a viable contribution to the property and a new
use must be adopted. In analyzing the highest and best use of the property as improved,
several principles of real estate values must be considered. They include conformity,
supply and demand, change and balance.

As of the appraisal date the subject property is improved with a courthouse building that
was constructed in 1978. Signs of deferred maintenance are apparent and the costs to
cure those items could reach $20 million. The building has also reportedly undergone
review regarding potential historic significance, although it is not currently listed on the
National Register of Historic Places.
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HIGHEST AND BEST USE 28

In order to determine the highest and best use of the subject property, as improved, Walter

Duke + Partners researched recent sales of single tenant office building in the Southeast
Florida market. Those sales are presented as follows:
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HIGHEST AND BEST USE

» The Comparable Office Sales report sale prices of +$150 to +$291/SF of building
area

e Therefore, the likely value indicator for the subject property “As Is” would likely fall
at the lower end of the range at +$150.00/SF of building area. At that value
indicator, the probable value of the subject property as improved is +$25,360,000.

» The subject property is considered to be in poor physical condition and will require
significant capital improvements at a reported cost of $20,000,000, including a new
chiller, to make it occupiable by a potential buyer.

¢ Taking into consideration the reported required capital expenditure estimate of
$20,000,000, it is clear the property as an office building is worth considerably less
than the underlying land value which later in the appraisal, Walter Duke + Partners
estimates to be $300/SF or $27,230,000.

As such, the existing improvements are nearing the end of their economic usefulness. As
improved the current improvements are an-underutilization of the subject site area, based
on high-density underlying zoning. Therefore, the highest and best use as improved is for
development consistent with the highest and best use as vacant.
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LAND VALUATION 31

Estimate of Land Value

The valuation of similar properties is generally accomplished by searching for sales of
properties with a similar highest and best use as the subject, examining the motivations
behind the purchase, reducing the sale prices into value indicators, comparing each sale
with the appraised property and reconciling the comparisons into a final value estimate.
In the previous Highest and Best Use section of this report, the appraisers have
determined that the property's Highest and Best Use As If Vacant and As Improved is to
hold the site for future for high-density mixed-use development including residential, retail
and/or office uses consistent with other projects currently being developed in the
neighborhood. Considering current construction costs, timing for such a project is likely
two to five years away.

According to brokers, developers and market participants, the proper value indicator of
land with a similar highest and best use in this region is the sale price per dwelling unit
and/or sale price per SF of site area. In this instance, the sale price/SF indicator has been
utilized as the price per developable unit is unknown.

For purposes of this analysis, Walter Duke + Partners examined numerous sales of
development sites in urban locations throughout the South Florida region. Emphasis was
placed on site sales located in the greater Fort Lauderdale CBD. Using this methodology
of selecting comparable land sales, the appraisers were able to find property sales that
mimic the subject’s location and its development density.

Walter Duke + Partners examined development sites which are currently listed for sale
within the subject submarket. Although these do not represent actual sale comparables,
they provide insight into the availability of such properties and the expectations of sellers
within the market, as well as give additional support to the derived market value estimate.
These listings are summarized as follows:

#
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LAND VALUATION 33

Comparable Vacant Land Sales Summary Table is presented below, with a location map
on the subsequent page. Profiles of the comparables are presented in the Addenda to

this report.

M
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LAND VALUATION 36

¢ Based on achievable rental rates, proximity to supporting uses and desirability,
Sale 5 is deemed superior to the subject.
» No adjustments for location are deemed necessary to the remaining sales.

Access — No adjustments necessary.

Site Conditions — The subject site area is presently improved and will require demolition
prior to development. Comparable Sales 1, 3, 4 and 6 were vacant or minimally improved
at the time of sale and deemed superior with regards to site conditions. The remaining

sales are deemed similar.

Site Configuration — No adjustments necessary.

Utilities — All of the comparable land sales possess supporting infrastructure for
development similar to that of the subject site, as if vacant.

Zoning — Due to the Live Local Act and being in the Regional Activity Center, no
adjustments for zoning are necessary.

Platting — The subject property is adequately platted as of the appraisal date. No
adjustments were necessary.

Development Approvals — The subject property is not presently site plan approved for
development. Sales 2 and 5 are adjusted downward for development approvals at the
time of sale.

Site Size — No adjustments necessary.

Reconciliation of Land Value

Comparable site sales from the subject's South Florida market were analyzed.
Differences between the comparable sales, including location, market conditions and site
conditions allowed for the extraction of percentage or dollar-amount adjustments that
could be applied in order to derive an indication of Market Value for the subject.
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ADDENDA

Basic Assumptions, Contingent and Limiting Conditions

1. This appraisal report is made expressly subject to the following assumptions and limiting conditions
and any special limiting conditions contained in the report which are incorporated herein by reference.

2. This appraisal represents the best opinion of the appraiser(s) as to Market Value of the property as of
the appraisal date. The term “Market Value” is defined in the appraisal report.

3. The legal description furnished is assumed to be correct. The appraiser(s) assumes no responsibility
for matters legal in character, nor does he/she render any opinion as to the title, which is assumed to
be good. All existing liens and encumbrances, if any, have been disregarded and the property is
appraised as though free and clear, under responsible ownership and competent management.

4. Any sketch in this report is included to assist the reader in visualizing the property. The appraiser(s)
has made no survey of the property and assumes no responsibility in connection with such matters.

5. The appraiser(s) believes to be reliable the information, which was furnished by others, but he/she
assumes no responsibility for its accuracy.

6. Possession of this report, or a copy thereof, does not carry with it the right of publication, nor may it be
used for any purpose by any but the client, without the previous written consent of the appraiser(s) or
the client, and then, only with proper qualification.

7. The appraiser(s) is not required to give testimony in deposition or in court, or give testimony at a
governmental hearing by reason of this appraisal with reference to the property in question, unless
arrangements have been previously made with the approval of the appraiser(s). Said arrangements
must be prior to 30 days of the anticipated date. Further, the appraiser(s) reserves the right to consider
and evaluate additional data that becomes available between the date of this report and the date of
trial, if applicable, and to make any adjustments to the value opinions that may be required.

8. No testimony will be rendered unless the entire appraisal fee has been paid. Further, all testimony will
be subject to expert witness fees previously approved by the appraiser(s).

9. The distribution of the total value of this report between land and improvements applies only under the
existing program of utilization. The separate valuations for land and building must not be used in
conjunction with any other appraisal and are invalid if so used.

10. The land, and particularly the soil, of the area under appraisement appear firm and solid. Subsidence
in the area is unknown or uncommon, but this appraiser(s) does not warrant against this condition or
occurrence. Subsurface rights (mineral and oils) were not considered in making this appraisal.

11. The appraiser(s) carefully inspected the buildings involved in this appraisal report and damage, if any,
by termites, dry rot, wet rot, or other infestations, was reported as a matter of information by the
appraiser(s), but he/she does not guarantee the amount or degree of damage, if any.

12. All furnishings and equipment, except those specifically indicated and typically considered as a part of
real estate, have been disregarded by the appraiser(s). Only the real estate has been considered.

13. The comparable sales data relied upon in this appraisal is believed to be from reliable sources:
however, it was not possible to inspect the interiors of all of the comparable, and it was necessary to
rely on information furnished by others as to physical and economic data.

14. The appraiser(s) has inspected, as far as possible, the land and the improvements thereon; however,

it was not possible to personally observe conditions beneath the soil or hidden structural components
within the improvements; therefore, no representations are made herein as to these matters and, unless
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specifically considered in the report, the value estimate is subject to any such conditions that could
cause loss in value. Conditions of heating, cooling, ventilating, electrical, and plumbing equipment is
considered to be commensurate with the conditions of the balance of the improvements, unless
otherwise stated.

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

16. Unless otherwise stated in the report, the existence of hazardous substances including, without
limitation, asbestos, radon gas, polychlorinated biphenyls, petroleum leakage, or agricultural chemicals,
which may or may not be present on the property, or other environmental conditions, were not called
to the attention of the appraiser(s), nor did the appraiser(s) become aware of such during the
appraiser’s inspection. The appraiser(s) has no knowledge of the existence of such materials on or in
the property unless otherwise stated. The appraiser(s), however, is not qualified to test 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 condition on or
in the property or in such proximity thereto that it would cause a loss in value. No responsibility is
assumed for any such conditions, nor for any expertise or engineering knowledge required to discover
them.

17. The appraisal is as of the date specified and covers the legally described property only. The current
purchasing power of the U.S. Dollar is the basis for the value reported. The appraiser(s) assumes no
responsibility for economic or physical factors occurring at some later date, which may affect the
opinions herein stated.

18. This appraisal is presented as a complete, bound report, and may be considered valid only so long as
it is presented in its entirety. Further, all pages listed in the Table of Contents must be present and the
appraiser’s signature accompanied by the raised seal.

19. Neither all, nor any part of the content of the report, or copy thereof, [including conclusions as to the
property value, the identity of the appraiser(s), or the firm with which the appraiser(s) is connected],
shall be used for any purposes by anyone but the client specified in the report, the mortgagee or its
successors and assigns, mortgage insurer, consultants, professional appraisal organizations, any state
or federally approved financial institution, any department, agency or instrumentality of the United
States or any State, or the District of Columbia, without the previous written consent of the appraiser(s);
nor shall it be conveyed by anyone to the public through advertising, public relations, news, sales or
other media, without the written consent and approval of the appraiser(s).

20. The Americans with Disabilities Act (‘ADA”) became effective January 26, 1992. The appraiser(s) has
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. Itis 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 appraiser(s) has no direct evidence relating
to this issue, the appraiser(s) did not consider possible non-compliance with the requirements of ADA
in estimating the value of the property. The appraiser(s) recommends that the entities affected by the
Act conduct an “ADA Audit” of the facilities. The ADA Audit should be performed by competent legal
professionals who are familiar with the detail and specificity of the Act, in conjunction with architects
and engineers versed in its technical requirements. The cost to cure any non-compliant item(s) may
serve to reduce the value estimate contained in this report and the appraiser(s) assumes no
responsibility for any such condition, nor for any expertise or engineering knowledge required to
discover them.

#
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21. Any projected cash flows included in the analysis are forecasts of estimated future operating
characteristics and are predicated on the information and assumptions contained within this report. Any
projections of income, expenses and economic conditions utilized in this report are not predictions of
the future. Rather, they are estimates of market expectations of future income and expenses. The
achievement of any financial projections will be affected by fluctuating economic conditions and is
dependent upon other future occurrences that cannot be assured. Actual results may vary from the
projections considered herein. There is no warranty or assurances that these forecasts will occur.
Projections may be affected by circumstances beyond anyone’s knowledge or control. Any income and
expense estimates contained in this report are used only for the purpose of estimating value and do
not constitute predictions of future operating results.

22. The analyses contained in this report may necessarily incorporate numerous estimates and
assumptions regarding Property performance, general and local business and economic conditions,
the absence of material changes in the competitive environment and other matters. Some estimates or
assumptions, however, inevitably will not materialize, and unanticipated events and circumstances may
occur; therefore, actual results achieved during the period covered by the analysis will vary from
estimates, and the variations may be material.

23. All prospective value opinions presented in this report are estimates and forecasts which are
prospective in nature and are subject to considerable risk and uncertainty. In addition to the
contingencies noted in the preceding paragraphs, several events may occur that could substantially
alter the outcome of the estimates such as, but not limited to changes in the economy, interest rates,
capitalization rates, behavior of consumers, investors and lenders, fire and other physical destruction,
changes in title or conveyances of easements and deed restrictions, etc. In making prospective
estimates and forecasts, it is assumed that conditions reasonably foreseeable at the present time are
consistent or similar with the future.

24. Acceptance of delivery or the payment for this report constitutes acceptance of this condition and all
other contingent conditions set forth herein.
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APPRAISAL DEFINITIONS

Absolute net (bond) lease. A lease in which the tenant is responsible for payment of all expenses
including but not limited to real estate taxes, insurance, maintenance, utilities, janitorial and structural
repairs. The intent of this lease type is that the landlord absorbs no expenses relating to the operation or
repair of the leased space.

Aggregate of retail values (ARV). The sum of the appraised values of the individual units in a subdivision,
as if all of the units were completed and available for retail sale, as of the date of the appraisal. The sum
of the retail sales includes an allowance for lot premiums, if applicable, but excludes all allowances for
carrying costs.

Appraisal. (Noun) The act or process of developing an opinion of value. (Adjective) Of or pertaining to
appraising and related functions such as appraisal practice or appraisal services.

Client. The party or parties who engages an appraiser (by employment or contract) in a specific
assignment.

Discounted cash flow (DCF) analysis. The procedure in which a discount rate is applied to a set of
projected income streams and a reversion. The analyst specifies the quantity, variability, timing, and
duration of the income streams as well as the quantity and timing of the reversion and discounts each to its
present value at a specified yield rate. DCF analysis can be applied with any yield capitalization technique
and may be performed on either a lease-by-lease or aggregate basis.

Effective rent. The rental rate net of financial concessions such as periods of no rent during the lease
term; may be calculated on a discounted basis, reflecting the time value of money, or on a simple, straight-
line basis.

Extraordinary assumption. An assumption, directly related to a specific assignment, which, if found to
be false, could alter the appraiser's opinions or conclusions. Extraordinary assumptions presume as fact
otherwise uncertain information about physical, legal, or economic characteristics of the subject property;
or about conditions external to the property such as market conditions or trends; or about the integrity of
data used in an analysis. An extraordinary assumption may be used in an assignment only if:

it is required to properly develop credible opinions and conclusions;

The appraiser has a reasonable basis for the extraordinary assumption;

Use of the extraordinary assumption results in a credible analysis; and

The appraiser complies with the disclosure requirements set forth in USPAP for
extraordinary assumptions.

Fee simple estate. Absolute ownership unencumbered by any other interest or estate, subject only to the
limitations imposed by the governmental powers of taxation, eminent domain, police power, and escheat.

Floor area ratio (FAR). The relationship between the above-ground floor area of a building, as described
by the building code, and the area of the plot on which it stands; in planning and zoning, often expressed
as a decimal, e.g., a ratio of 2.0 indicates that the permissible floor area of a building is twice the total land
area. See also land-to-building ratio.

Full service lease. A lease in which the landlord is responsible for payment of all expenses pertaining to
real estate taxes, insurance, maintenance, all utilities and janitorial.
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Going-concern value.

1. The market value of all the tangible and intangible assets of an established and operating
business with an indefinite life, as if sold in aggregate; also called value of the going
concern.

2. Tangible and intangible elements of value in a business enterprise resulting from factors

such as having a trained work force, an operational plant, and the necessary licenses,
systems, and procedures in place.

3. The value of an operating business enterprise. Goodwill may be separately measured but
is an integral component of going-concern value.

Gross lease. A lease in which the landlord is responsible for payment of all expenses pertaining to real
estate taxes, insurance, and maintenance, but not tenant utilities and janitorial.

Highest and best use. The reasonably probable and legal use of vacant land or an improved property,
which is physically possible, appropriately supported, financially feasible, and that results in the highest
value. The four criteria the highest and best use must meet are legal permissibility, physical possibility,
financial feasibility, and maximum profitability.

Hypothetical condition. That which is contrary to what exists but is supposed for the purpose of analysis.
Hypothetical conditions assume conditions contrary to known facts about physical, legal, or economic
characteristics of the subject property; or about conditions external to the property, such as market
conditions or trends; or about the integrity of data used in an analysis. A hypothetical condition may be
used in an assignment only if:

= Use of the hypothetical condition is clearly required for legal purposes, for purposes of
reasonable analysis, or for purposes of comparison;,

. Use of the hypothetical condition results in a credible analysis; and

= The appraiser complies with the disclosure requirements set forth in USPAP for

hypothetical conditions.

Industrial gross lease. A lease in which the iandlord is responsible for all payment of all expenses
pertaining to base year real estate taxes, base year insurance, and maintenance, but not tenant utilities
and janitorial. Tenant is responsible for any increases over base year (first lease year) real estate taxes
and insurance.

Inspection, property inspection. In accordance with generally accepted appraisal standards an
inspection is the act of touring or viewing a property. It is a cursory or superficial visual observation of the
property which is not intended to be confused with an assessment of a building, structure or mechanical
systems performed by a professional engineer or general contractor.

Intended use. The use or uses of an appraiser's reported appraisal, consulting, or review assignment
opinions and conclusions, as identified by the appraiser based on communication with the client at the time
of the assignment.

Intended user. The client and any other party as identified, by name or type, as users of the appraisal,
consulting, or review report, by the appraiser based on communication with the client at the time of the
assignment.

Investment value. The value of a property interest to a particular investor or class of investors based on
the investor's specific requirements. Investment value may be different from market value because it
depends on a set of investment criteria that are not necessarily typical of the market.
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Leased fee estate. An ownership interest held by a landlord with the rights of use and occupancy conveyed
by lease to others. The rights of the lessor (the leased fee owner) and the leased fee are specified by
contract terms contained within the lease.

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:

1. buyer and seller are typically motivated:;

2. both parties are well informed or well advised, and acting in what they consider their own
best interest;

3. a reasonable time is allowed for exposure in the open market;

4, payment is made in terms of cash in U.S. Dollars, or in terms of financial arrangements
comparable thereto; and

5. the price represents a normal consideration for the property sold, unaffected by special or

creative financing or sales concessions granted by anyone associated with the sale.
SOURCE: Interagency Appraisal and Evaluation Guidelines; December 10, 2010, Federal Register, Volume 75 Number
237, Page 77472.

Neighborhood shopping center. The smallest type of shopping center, generally with a gross leasable
area of less than 100,000 square feet. Typical anchors include supermarkets and pharmacies.
Neighborhood shopping centers offer convenience goods and personal services, and usually depend on
the market support of more than 1,000 households.

Net lease. A lease in which the tenant is responsible for expenses payment of all expenses pertaining to
real estate taxes, insurance, maintenance, utilities and janitorial. The landlord is responsible only for
expenses relating to structural repairs.

Overall capitalization rate (Ro). An income rate for a total real property interest that reflects the
relationship between a single year’s net operating income expectancy and the total property price or value;
used to convert net operating income into an indication of overall property value (Ro = lo/Vo).

Personal property. Identifiable portable and tangible objects which are considered by the general public
as being “person”, e.g. furnishings, artwork, antiques, gems and jewelry, collectibles, machinery and
equipment; all property that is not classified as real estate.

Prospective value estimate. A forecast of the value expected at a specified future date. A prospective
value estimate is most frequently sought in connection with real estate projects that are proposed, under
construction, or under conversion to a new use, or those that have not achieved sellout or a stabilized level
of long-term occupancy at the time the appraisal report is written.

Retrospective value opinion. An opinion of value that is likely to have applied as of a specified historic
date. A retrospective value opinion is most frequently sought in connection with appraisals for estate tax,
condemnation, inheritance tax, and similar purposes.

Scope of work. The type and extent of research and analyses in an assignment.

Shell space. Space in which no interior finishing has been installed, including even basic improvements
such as ceilings, interior walls and floor coverings.
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Use value.
1. In economics, the attribution of value to goods and services based upon their usefulness
to those who consume them.
2. In real estate appraisal, the value a specific property has for a specific use; may be the

highest and best use of the property or some other use specified as a condition of the
appraisal; may be used where legislation has been enacted to preserve farmland,
timberland, or other open space land on urban fringes.

Vacancy and collection loss. An allowance for reductions in potential income attributable to vacancies,
tenant turnover, and nonpayment of rent; also called vacancy and credit loss or vacancy and contingency
loss.

Variable expenses. Operating expenses that generally vary with the level of occupancy or the extent of
services provided.

Yield capitalization. The capitalization method used to convert future benefits into present value by
discounting each future benefit at an appropriate yield rate or by developing an overall rate that explicitly
reflects the investment’s income pattern, value change, and yield rate.

Yield rate (Y). A rate of return on capital, usually expressed as a compound annual percentage rate. A
yield rate considers all expected property benefits, including the proceeds from sale at the termination of
the investment. Yield rates include the interest rate, discount rate, internal rate of return (/RR), overall yield
rate (Yo) and equity yield rate (Ye).
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Land Sale No. 1 (Cont.)

Financing Cash equivalent

Verification May 26, 2026; Other sources: Vizzda, Public records,
Confirmed by Andrew Rolf

Sale Price $7,700,000

Cash Equivalent $7,700,000

Land Data

Zoning RAC-CC, Regional Activity Center

Topography Level, parking lot

Utilities All available

Shape Rectangular

Platting Yes

Concurrency Yes

Approvals No

Land Size Information
Gross Land Size

0.634 Acres or 27,624 SF

Indicators
Sale Price/Gross Acre
Sale Price/Gross SF

$12,142,050
$278.74

Remarks

This is the sale of a small development site located north of Broward Boulevard in the Flagler
Village neighborhood of Fort Lauderdale. The site size was taken from a boundary survey that is
retained in our files. The site is improved with 75 paved surface parking spaces. An easement
running with the property declares the rights of unit owners in the adjacent Nola Lofts
condominium to parking on the subject property as well as an easement for ingress and egress to
the parking spaces on the property. As such, any new development on the property would need to
provide 52 parking spaces or one space for each unit owner in the Nola Lofts condominium.

The seller previously intended to develop the site with a 30-story, 348-unit rental apartment
tower. However, no approvals were ever obtained and the sale proceeds ere used to pay off the
sellers mortgage, which was in foreclosure at the time of sale. The buyer intends to develop the
site with 54-story, 607-unit rental apartment tower on the site. No approvals were in place at the
time of sale.
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Land Sale No. 2 (Cont.)

Topography Level, Improved
Utilities All available
Shape Rectangular
Platting Yes
Concurrency Yes

Approvals Yes

Land Size Information

Gross Land Size 0.597 Acres or 26,015 SF
Planned Units 425

Indicators

Sale Price/Gross Acre $13,395,349
Sale Price/Gross SF $307.51

Sale Price/Planned Unit $18,824
Remarks

This is the sale of a development site located in the Fort Lauderdale CBD. Presently the site area
is improved with a +/-9,000 SF Goodyear auto service center that was constructed in 1967. The
property was placed under contract in 2021 and closing was contingent upon the buyer securing
entitlements and site plan approval for a 47-story rental apartment tower with 425 units and 7,400
SF of ground floor retail area. Building area will total 671,077 gross square feet and 371,184 SF
of rentable area.

Density: Units/Acre - 712
$/Rentable SF: $21.55
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Land Sale No. 3 (Cont.)

Shape Irregular
Platting Yes
Concurrency Yes
Approvals No

Land Size Information

Gross Land Size 0.946 Acres or 41,196 SF
Planned Units 392
Indicators

Sale Price/Gross Acre $13,957,472
Sale Price/Gross SF $320.42
Sale Price/Planned Unit $33,673
Remarks

This is the sale of a vacant site located on the south side of the Brightline Station in the greater
Fort Lauderdale CBD. The buyer acquired the site with no entitlements or site plan approval. At
the time of acquisition, future development was being determined but would include multifamily.
In the summer of 2023, the buyer revealed plans for 392 multifamily units for the site.

Historically the site had been marketed for office development, but little interest was shown by
developers and the site was taken off the market. The property was placed back on the market in
2022. The seller reported receiving two offers in the $13 to $13.5 million prior to selling the
property for $13.2 million.
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Land Data
Zoning
Topography
Utilities
Shape
Platting
Concurrency
Approvals

Land Size Information
Gross Land Size
Planned Units

Indicators

Sale Price/Gross Acre
Sale Price/Gross SF
Sale Price/Planned Unit

Remarks

Land Sale No. 4 (Cont.)

RAC-WMU, Regional Activity Center
Level, Improved

All available

Rectangular

Yes

Yes

No - Were submitted at time of sale

0.793 Acres or 34,532 SF
365

$23,021,256
$528.50
$50,000

This is the sale of a multifamily development site within the Regional Activity Center of Fort
Lauderdale. This property is located along the south side of Broward Boulevard and represents
the end cap of a block. The property was improved as a parking lot at the time of sale. No
approvals were in place at the time of the transaction, but they were submitted to the city. The
proposed development is a 41-story, 365-unit multifamily building with 2,500 square feet of
ground level commercial space and a 444 space parking garage. The proposed development was
designed by West Palm Beach-based Spina O’Rourke + Partners with EDSA as the landscape
architect and developed by Virginia-based Woodfield Investments LLC. Preliminary size of the
improvements is 292,000 square feet.

Density: Units/Acre - 408

$/Rentable SF; $62.50
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Land Sale No. 5 (Cont.)

Land Data

Zoning RAC-CC

Topography Level

Utilities All Available
Dimensions 135' X 255

Shape Rectangular

Platting Yes

Concurrency Yes

Approvals Yes

Land Size Information

Gross Land Size 0.840 Acres or 36,590 SF
Planned Units 439

Front Footage 147 ft N Federal Highway;
Indicators

Sale Price/Gross Acre $25,000,000

Sale Price/Gross SF $573.92

Sale Price/Planned Unit $47.836

Remarks

This is the sale of a redevelopment site located in Downtown Fort Lauderdale. The site has
approximately 135' along N Federal Highway, and is located just north of Broward Boulevard.
The property is rectangular in shape and a corner location, with access along two sides. The
property adjacent to the north is developed with the Dalmar Hotel which was completed in 2019
and to the west, The Rise apartments, completed in 2022. At the time of sale, the property was
improved with a 3,660 square foot auto-service building leased to Tires Plus. This lease has a
termination date in September 2026, but does have a termination clause allowing either party to
terminate the lease early with a 9 month notice.

This property was not openly marketed for sale, although the seller is active in this submarket and
acquired the property last year as an investment. The sale was considered arm's length. The
buyer, Naftali Group, is a developer based in New York who plans to build a 439 unit residential
building on the site. The property did not have site plan approvals in place at the time of sale, but
the buyer was confident that they would receive approvals, and structured the sale price as
$20,000,000 for the property as is, with the final $1,000,000 to be released upon receiving
approvals. Therefore, for comparison purposes, this sale price is reflective of an approved site.

Density Units/Acre: 524
$/Rentable SF: $49.37 (425,367 SF)
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Land Sale No. 6 (Cont.)

Sale Price $20,000,000

Cash Equivalent $20,000,000

Land Data

Zoning RAC-CC, Commercial Mixed Use
Topography Level

Shape Rectangular

Land Size Information

Gross Land Size 1.240 Acres or 54,014 SF
Indicators

Sale Price/Gross Acre $16,129,152

Sale Price/Gross SF $370.27

Remarks

This is a 1.24-acre lot in a prime downtown location in Fort Lauderdale. According to the listing
agent, the owner is a land banker who plans to keep the property and possibly develop it in 5-10
years. It is zoned for mixed-use, and it can to be used to develop an office building, a multi-
family building, or a hotel.
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Household Income Profile

299 E Broward Blvd, Fort Lauderdale, Florida, 33301

Ring: 1 mile radius

Demographic Summary

Total Population
Total Households
Median Age

Average Household Size

Household Income

Household Income Base
<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000-$149,999
$150,000-$199,999
$200,000+

Median Household Income
Average Household Income

Per Capita Income

Income Equity Measures
P90-P10 Ratio

P?0-P50 Ratio
P50-P10 Ratio
80-20 Share Ratio
90-40 Share Ratio

Households in Low Income Tier
Households in Middle Income Tier

Households in Upper Income Tier

2025

34,557
19,246
38.8
1.72

2025
Number
19,246
1,520
929
685
1,255
2,304
1,686
4,902
2,193
3,772

$109,369
$151,192
$83,858

2025
Number

15.3
2.9
5.4

15.0
2.7

3,073
11,008
5,165

2030

42,037
23,726
39.3
1.71

Percent
100.0%
7.9%
4.8%
3.6%
6.5%
12.0%
8.8%
25.5%
11.4%
19.6%

Percent

16.0%
57.2%
26.8%

@esri

THE SCIENCE OF WHERE*

Change Annual Rate
7,480 4.00%
4,480 4.27%

0.5 0.3%
-0.01 -0.1%
2030

Number Percent
23,726 100.0%
1,595 6.7%
818 3.5%
670 2.8%
1,350 5.7%
2,636 11.1%
2,090 8.8%
6,226 26.2%
3,112 13.1%
5,230 22.0%

$117,494

$159,965

$89,844

2030

Number Percent

12.6

2.6

4.8

12.5

2.4
3,020 12.7%
13,501 56.9%
7,206 30.4%

Data Note: 2025 household income represents an estimate of annual income as of July 1, 2025 and 2030 household income represents an

estimate of annual income as of July 1, 2030,

e
|

\D Source: Esri forecasts for 2025 and 2030.

© 2026 Esri
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Household Income Profile | 299 E Broward Blvd, Fort Lauderdale, Florida, 33301 | Ring: 1 mile radius

2025 Households by Income and Age of Householder

15-24 25-34 35-44 45-54 55-64 65-74 75+

Household Income Base 824 4,740 4,029 2,885 2,936 2,380 1,451
<$15,000 151 365 221 169 247 212 156
$15,000-$24,999 85 112 122 91 146 211 162
$25,000-$34,999 60 126 120 79 106 130 65
$35,000-$49,999 85 313 234 170 169 176 108
$50,000-$74,999 145 729 444 252 223 284 226
$75,000-$99,999 75 485 354 206 191 210 165
$100,000-$149,999 161 1,537 1,074 692 639 521 279
$150,000-$199,999 35 488 575 439 352 202 103
$200,000+ 27 586 886 786 864 435 187
Median Household Income $53,851 $104,509 $118,402 $129,408 $125,147 $95,334 $75,994
Average Household Income $72,468 $130,157 $164,902 $181,915 $184,176 $139,756 $117,578

Percent Distribution

15-24 25-34 35-44 45-54 55-64 65-74 75+

HH Income Base 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
<$15,000 18.3% 7.7% 5.5% 5.9% 8.4% 8.9% 10.8%
$15,000-$24,999 10.3% 2.4% 3.0% 3.1% 5.0% 8.9% 11.2%
$25,000-$34,999 7.3% 2.7% 3.0% 2.7% 3.6% 5.5% 4.5%
$35,000-%$49,999 10.3% 6.6% 5.8% 5.9% 5.8% 7.4% 7.4%
$50,000-$74,999 17.6% 15.4% 11.0% 8.7% 7.6% 11.9% 15.6%
$75,000-$99,999 9.1% 10.2% 8.8% 7.1% 6.5% 8.8% 11.4%
$100,000-$149,999 19.5% 32.4% 26.7% 24.0% 21.8% 21.9% 19.2%
$150,000-$199,999 4.3% 10.3% 14.3% 15.2% 12.0% 8.5% 7.1%
$200,000+ 3.3% 12.4% 22.0% 27.2% 29.4% 18.3% 12.9%

Data Note: 2025 household income represents an estimate of annual income as of July 1, 2025 and 2030 household income represents an
estimate of annual income as of July 1, 2030.

@ Source: Esri forecasts for 2025 and 2030. © 2026 Esri
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Household Income Profile

Household Income Base

<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000-$149,999
$150,000-$199,999
$200,000+

Median Household Income

Average Household Income

Household Income Base

<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000-$149,999
$150,000-$199,999
$200,000+

| 299 E Broward Blvd, Fort Lauderdale, Florida, 33301 | Ring: 1 mile radius

2030 Households by Income and Age of Householder

15-24 25-34 35-44 45-54 55-64
1,052 5,374 5,097 3,811 3,250
175 344 240 174 224
82 92 97 76 103
61 105 106 77 96
109 313 241 181 157
196 785 503 291 235
107 537 441 262 219
223 1,795 1,414 969 724
58 645 803 636 451
41 758 1,252 1,145 1,042

$60,210 $108,946 $126,972 $140,832 $137,474
$78,995 $137,575 $174,846 $189,524 $192,317

Percent Distribution

15-24 25-34 35-44 45-54 55-64
100.0% 100.0% 100.0% 100.0% 100.0%
16.6% 6.4% 4.7% 4.6% 6.9%
7.8% 1.7% 1.9% 2.0% 3.2%
5.8% 1.9% 2.1% 2.0% 3.0%
10.4% 5.8% 4.7% 4.8% 4.8%
18.6% 14.6% 9.9% 7.6% 7.2%
10.2% 10.0% 8.7% 6.9% 6.7%
21.2% 33.4% 27.7% 25.4% 22.3%
5.5% 12.0% 15.8% 16.7% 13.9%
3.9% 14.1% 24.6% 30.0% 32.1%

65-74
2,933

208
186
135
196
320
270
665
310
644

$107,851
$153,343

65-74
100.0%

7.1%
6.3%
4.6%
6.7%
10.9%
9.2%
22.7%
10.6%
22.0%

75+
2,209

230
181

91
154
306
255
436
209
347

$87,364
$128,857

75+
100.0%

10.4%
8.2%
4.1%
7.0%

13.8%

11.5%

19.7%
9.5%

15.7%

Data Note: 2025 household income represents an estimate of annual income as of July 1, 2025 and 2030 household income represents an
estimate of annual income as of July 1, 2030,

(D Source: Esriforacasts for 2025 and 2030.
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Household Income Profile

299 E Broward Blvd, Fort Lauderdale, Florida, 33301

Ring: 3 mile radius

Demographic Summary

Total Population
Total Households
Median Age

Average Household Size

Household Income

Household Income Base
<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000-$149,999
$150,000-$199,999
$200,000+

Median Household Income
Average Household Income

Per Capita Income

Income Equity Measures
P90-P10 Ratio

P90-P50 Ratio
P50-P10 Ratio
80-20 Share Ratio
90-40 Share Ratio

Households in Low Income Tier
Households in Middle Income Tier

Households in Upper Income Tier

2025 2030
152,170 161,963
72,830 78,911
42.7 434
2.05 2.02
2025

Number Percent
72,830 100.0%
6,203 8.5%
4,363 6.0%
4,432 6.1%
6,252 8.6%
10,608 14.6%
7,608 10.4%
14,111 19.4%
6,474 8.9%
12,779 17.6%

$88,466

$136,864

$65,530

2025

Number Percent

15.6

31

5.0

15.5

3.0
14,618 20.1%
41,325 56.7%
16,887 23.2%

esri

THE SCIENCE OF WHERE*

Change Annual Rate
9,793 1.26%
6,081 1.62%

0.7 0.3%
-0.03 -0.3%
2030

Number Percent
78,911 100.0%
5,729 7.3%
3,559 4.5%
3,871 4.9%
5,780 7.3%
10,617 13.4%
8,062 10.2%
16,847 21.4%
8,269 10.5%
16,175 20.5%

$103,990

$150,670

$73,432

2030

Number Percent

13.6

2.8

4.8

13.7

2.7
12,828 16.3%
44,658 56.6%
21,425 27.1%

Data Note: 2025 household income represents an estimate of annual income as of July 1, 2025 and 2030 household income represents an

estimate of annual income as of July 1, 2030.

@: Source: Esriforacasts for 2025 and 2030.
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Household Income Profile | 299 E Broward Bivd, Fort Lauderdale, Florida, 33301 | Ring: 3 mile radius

2025 Households by Income and Age of Householder

15-24 25-34 35-44 45-54 55-64 65-74 75+

Household Income Base 2,101 11,538 13,450 12,069 14,105 11,911 7,655
<$15,000 328 846 810 781 1,299 1,247 892
$15,000-$24,999 233 401 548 495 764 943 978
$25,000-$34,999 202 562 702 530 704 977 754
$35,000-$49,999 277 1,021 1,100 880 965 1,077 932
$50,000-$74,999 415 1,998 1,896 1,614 1,736 1,793 1,155
$75,000-$99,999 213 1,374 1,403 1,239 1,334 1,303 742
$100,000-$149,999 318 2,952 2,833 2,490 2,574 1,956 989
$150,000-$199,999 63 1,028 1,492 1,338 1,392 793 368
$200,000+ 52 1,357 2,666 2,701 3,337 1,821 845
Median Household Income $50,408 $90,678 $103,073 $106,883 $103,310 $73,434 $54,379
Average Household Income $66,549 $121,841 $149,029 $158,043 $160,174 $123,876 $101,311

Percent Distribution

15-24 25-34 35-44 45-54 55-64 65-74 75+

HH Income Base 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
<$15,000 15.6% 7.3% 6.0% 6.5% 9.2% 10.5% 11.7%
$15,000-$24,999 11.1% 3.5% 4.1% 4.1% 5.4% 7.9% 12.8%
$25,000-$34,999 9.6% 4.9% 5.2% 4.4% 5.0% 8.2% 9.8%
$35,000-$49,999 13.2% 8.8% 8.2% 7.3% 6.8% 9.0% 12.2%
$50,000-$74,999 19.8% 17.3% 14.1% 13.4% 12.3% 15.1% 15.1%
$75,000-$99,999 10.1% 11.9% 10.4% 10.3% 9.5% 10.9% 9.7%
$100,000-$149,999 15.1% 25.6% 21.1% 20.6% 18.3% 16.4% 12.9%
$150,000-$199,999 3.0% 8.9% 11.1% 11.1% 9.9% 6.7% 4.8%
$200,000+ 2.5% 11.8% 19.8% 22.4% 23.7% 15.3% 11.0%

Data Note: 2025 household income represents an estimate of annual income as of July 1, 2025 and 2030 household income represents an
estimate of annual income as of July 1, 2030.

@ Source: Esriforecasts for 2025 and 2030. © 2026 Esri
BUS -1
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Household Income Profile

Household Income Base

<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000-$149,999
$150,000-$199,999
$200,000+

Median Household Income

Average Household Income

Household Income Base

<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000-$149,999
$150,000-$199,999
$200,000+

| 299 E Broward Blvd, Fort Lauderdale, Florida, 33301 | Ring: 3 mile radius

2030 Households by Income and Age of Householder

15-24 25-34 35-44 45-54 55-64
2,464 12,017 14,322 13,365 13,471
366 718 727 705 1,007
218 300 390 388 509
194 450 560 434 533
302 928 946 793 765
500 1,960 1,791 1,570 1,527
272 1,385 1,460 1,288 1,235
443 3,355 3,333 2,988 2,694
96 1,263 1,850 1,727 1,583
72 1,658 3,266 3,472 3,616

$55,527 $102,336 $114,296 $119,879 $116,667
$73,071 $132,655 $163,237 $172,666 $174,832

Percent Distribution

15-24 25-34 35-44 45-54 55-64
100.0% 100.0% 100.0% 100.0% 100.0%
14.8% 6.0% 5.1% 5.3% 7.5%
8.8% 2.5% 2.7% 2.9% 3.8%
7.9% 3.7% 3.9% 3.3% 4.0%
12.3% 7.7% 6.6% 5.9% 5.7%
20.3% 16.3% 12.5% 11.8% 11.3%
11.0% 11.5% 10.2% 9.6% 9.2%
18.0% 27.9% 23.3% 22.4% 20.0%
3.9% 10.5% 12.9% 12.9% 11.8%
2.9% 13.8% 22.8% 26.0% 26.8%

65-74
13,336

1,130
772
882

1,004

1,859

1,428

2,506

1,127

2,629

$91,569
$144,765

65-74
100.0%

8.5%
5.8%
6.6%
7.5%
13.9%
10.7%
18.8%
8.4%
19.7%

75+
9,935

1,076
981
820

1,043

1,409
994

1,527
623

1,462

$66,867
$119,182

75+
100.0%

10.8%
9.9%
8.3%

10.5%

14.2%

10.0%

15.4%
6.3%

14.7%

Data Note: 2025 household income represents an estimate of annual income as of July 1, 2025 and 2030 household income represents an
estimate of annual income as of July 1, 2030.

@ Source: Esriforecasts for 2025 and 2030.
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Household Income Profile

299 E Broward Blvd, Fort Lauderdale, Florida, 33301

Ring: 5 mile radius

Demographic Summary

Total Population
Total Households
Median Age

Average Household Size

Household Income

Household Income Base
<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000-$149,999
$150,000-$199,999
$200,000+

Median Household Income
Average Household Income

Per Capita Income

Income Equity Measures

P90-P10 Ratio
P?0-P50 Ratio
P50-P10 Ratio
80-20 Share Ratio
90-40 Share Ratio

Households in Low Income Tier
Households in Middle Income Tier

Households in Upper Income Tier

2025

310,558
137,374
42.7
2.24

2025
Number
137,374

13,142
8,828
8,815

14,042

22,070

14,915

24,157

11,649

19,757

$77,372
$122,301
$54,139

2025

Number
15.7

3.2

4.9

15.2

3.0

29,997
80,229
27,147

2030

323,717
145,593
43.6
2.20

Percent
100.0%
9.6%
6.4%
6.4%
10.2%
16.1%
10.9%
17.6%
8.5%
14.4%

Percent

21.8%
58.4%
19.8%

esri

THE SCIENCE OF WHERE*

Change Annual Rate
13,159 0.83%
8,219 1.17%
0.9 0.4%
-0.04 -0.4%
2030

Number Percent
145,593 100.0%
11,916 8.2%
7,111 4.9%
7,572 5.2%
12,748 8.8%
21,757 14.9%
15,835 10.9%
28,419 19.5%
14,899 10.2%
25,336 17.4%

$92,201

$136,922

$61,612

2030

Number Percent

13.9

2.9

4.8

13.7

2.8
25,928 17.8%
84,870 58.3%
34,795 23.9%

Data Note: 2025 household income represents an estimate of annual income as of July 1, 2025 and 2030 household income represents an
a

estimate of annual income as of July 1, 2030.

(\D Source: Esriforecasts for 2025 and 2030.

© 2026 Esri
BUS -1
CAM 26-0654
Exhibit 7
Page 71 of 122



Household Income Profile

Household Income Base

<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000-$149,999
$150,000-$199,999
$200,000+

Median Household Income

Average Household Income

HH Income Base

<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000-$149,999
$150,000-$199,999
$200,000+

| 299 E Broward Blvd, Fort Lauderdale, Florida, 33301 | Ring: 5 mile radius

2025 Households by Income and Age of Householder

15-24
3,638

631
399
359
529
747
376
443

83

69

$46,379
$60,462

15-24
100.0%

17.3%
11.0%
9.9%
14.5%
20.5%
10.3%
12.2%
2.3%
1.9%

25-34 35-44 45-54
19,252 24,428 23,398
1,581 1,670 1,756
808 1,057 1,003
1,042 1,269 1,043
1,993 2,229 1,997
3,613 3,883 3,595
2,378 2,751 2,633
4,311 4,885 4,727
1,615 2,620 2,453
1,911 4,063 4,191
$79,995 $92,940 $96,148

$111,024 $134,976 $140,018

Percent Distribution

25-34 35-44 45-54
100.0% 100.0% 100.0%
8.2% 6.8% 7.5%
4.2% 4.3% 4.3%
5.4% 5.2% 4.5%
10.3% 9.1% 8.5%
18.8% 15.9% 15.4%
12.3% 11.3% 11.3%
22.4% 20.0% 20.2%
8.4% 10.7% 10.5%
9.9% 16.6% 17.9%

55-64
27,414

2,820
1,507
1,364
2,282
3,953
2,856
4,751
2,681
5,201

$89,117
$141,114

55-64
100.0%

10.3%
5.5%
5.0%
8.3%

14.4%

10.4%

17.3%
9.8%

19.0%

65-74
23,507

2,711
2,017
1,971
2,723
3,883
2,514
3,338
1,477
2,872

$62,769
$109,106

65-74
100.0%

11.5%
8.6%
8.4%

11.6%

16.5%

10.7%

14.2%
6.3%

12.2%

75+
15,737

1,973
2,036
1,765
2,289
2,395
1,406
1,703

719
1,451

$48,319
$91,309

75+
100.0%

12.5%
12.9%
11.2%
14.6%
15.2%
8.9%
10.8%
4.6%
9.2%

Data Note: 2025 household income represents an estimate of annual income as of July 1, 2025 and 2030 household income represents an

estimate of annual income as of July 1, 2030.

) Source: Esri forecasts for 2025 and 2030.
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Household Income Profile | 299 E Broward Blvd, Fort Lauderdale, Florida, 33301 | Ring: 5 mile radius

2030 Households by Income and Age of Householder

15-24 25-34 35-44 45-54 55-64 65-74 75+

Household Income Base 4,057 19,581 25,328 25,088 25,657 26,145 19,736
<$15,000 675 1,315 1,446 1,522 2,133 2,531 2,294
$15,000-$24,999 357 590 759 761 989 1,672 1,982
$25,000-$34,999 336 812 992 822 997 1,768 1,845
$35,000-$49,999 534 1,767 1,883 1,745 1,737 2,549 2,533
$50,000-$74,999 859 3,460 3,567 3,363 3,391 4,166 2,952
$75,000-$99,999 468 2,384 2,824 2,726 2,648 2,873 1,912
$100,000-$149,999 608 4,877 5,619 5556 4,915 4,289 2,555
$150,000-$199,999 126 1,979 3,239 3,135 3,101 2,129 1,189
$200,000+ 94 2,398 4,998 5,457 5,747 4,167 2,475
Median Household Income $52,471 $93,165 $107,268 $110,281 $106,662 $77,661 $58,205
Average Household Income $66,728 $123,382 $150,120 $156,604 $157,630 $127,796 $108,002

Percent Distribution

15-24 25-34 35-44 45-54 55-64 65-74 75+

Household Income Base 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
<$15,000 16.6% 6.7% 5.7% 6.1% 8.3% 9.7% 11.6%
$15,000-$24,999 8.8% 3.0% 3.0% 3.0% 3.9% 6.4% 10.0%
$25,000-$34,999 8.3% 4.2% 3.9% 3.3% 3.9% 6.8% 9.3%
$35,000-$49,999 13.2% 9.0% 7.4% 7.0% 6.8% 9.8% 12.8%
$50,000-$74,999 21.2% 17.7% 14.1% 13.4% 13.2% 15.9% 15.0%
$75,000-$99,999 11.5% 12.2% 11.2% 10.9% 10.3% 11.0% 9.7%
$100,000-$149,999 15.0% 24.9% 22.2% 22.1% 19.2% 16.4% 12.9%
$150,000-$199,999 3.1% 10.1% 12.8% 12.5% 12.1% 8.1% 6.0%
$200,000+ 2.3% 12.3% 19.7% 21.8% 22.4% 15.9% 12.5%

Data Note: 2025 household income represents an estimate of annual income as of July 1, 2025 and 2030 household income represents an
estimate of annual income as of July 1, 2030.

@ Source: Esriforecasts for 2025 and 2030. © 2026 Esri
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ADDENDA
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ADDENDA

Florida’s Economic Conditions

The Summary of Commentary on Current Economic Conditions is a regionalized
economic report published by the Federal Reserve Board eight times a year. This report
is informally referred to by economists as The Beige Book. The Atlanta Fed territory
includes Alabama, Florida, Georgia, and portions of Louisiana, Mississippi, and
Tennessee.

The most recent Beige Book, issued April 15, 2026, reported that the economy of the Sixth
District grew modestly from mid-February through March. Employment levels remained
flat, and wages continued to grow at a modest average pace of two to four percent. Prices
and input costs also rose modestly, on average, and firms' pricing power varied. Retail
sales increased, and travel and tourism expanded slowly. Demand for residential real
estate increased, but housing starts continued to fall. Commercial real estate activity rose
moderately except in retail, where vacancies rose a bit. Transportation and manufacturing
activity grew modestly. Lending increased across most portfolios, though small business
lending declined. Energy demand was robust, but agriculture activity was flat. Most firms
noted that if the conflict in the Middle East becomes protracted, they will need to revisit
plans for pricing and investment.

Labor Markets — District employment levels were largely flat over the reporting
period. Most firms were holding head count steady or hiring only for replacement.
Turnover remained low, and there were very few reports of layoffs. However, firms
across several sectors, such as health care and transit, noted plans to hire for
growth this year. Several contacts reported that Al is expected to or has already
replaced head count, while many others said they were exploring it primarily as a
tool to improve productivity.

Overall wage growth remained modest, with most firms citing a return to pre-
pandemic wage increases of two to four percent. However, competition-driven
wage pressure persisted for specific roles within health care, warehousing, and
skilled trades.

Prices — Prices rose modestly over the reporting period, as firms balanced
persistent cost pressures against demand preservation. Developments in the
Middle East have already contributed to fuel cost increases and additional shipping
surcharges. A memory chip shortage, attributed to demand from Al infrastructure
expansion, has driven a spike in prices for consumer electronics. While land costs
and property insurance continued to rise, construction costs were generally noted
as stabilizing and some inputs, like drywall, experienced outright declines. Pricing
power varied across sectors: consumer-facing firms continued to absorb costs,
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ADDENDA

while providers of specialized business products or services reported little
resistance to price increases.

Construction and Real Estate — Demand for residential real estate rose modestly
but remained below year-earlier levels. Housing starts continued to slow, and
inventories were either balanced or slightly oversupplied in most areas of the
District, helping to alleviate upward price pressures. Contacts noted less urgency
among entry-level and move-up buyers, prompting existing home sellers to reduce
asking prices, or homebuilders to expand incentives. A growing share of builders
have also begun to lower prices. Conversely, luxury homebuilders reported the
ability to pull back somewhat on incentives. Florida, where speculative inventory is
higher, saw the fewest homes sold above list price.

Commercial real estate activity grew moderately overall. Strong demand helped to
lower vacancy rates across most sectors, resulting in both higher rents and asset
values. Demand for office space remained concentrated in Class A properties,
aided by demolition of obsolete properties and more stable return-to-office
patterns. The multifamily sector strengthened with declining vacancies and rising
rents, though concessions remained common. Industrial demand remained
steady, on balance, with strength driven by data center and energy-related
properties. Retail vacancies, however, rose slightly, despite a contraction in
inventory.

Consumer Spending — Consumer demand remained on par with the previous
report, with retailers reporting modest to moderate sales growth. Lower and
middle-income consumers continued to face significant pressure: widespread
trading down behavior persisted, and food banks and other support agencies noted
a rising number of requests for assistance. Higher-income consumers remained
resilient, with luxury real estate and autos, wealth management services, high-end
retail, and travel showing sustained strength.

Tourism activity expanded modestly during the reporting period. The spring break
season proved healthy with hotel occupancies meeting expectations, though rising
fuel costs raised concerns about potential softness this summer. Visitor spending
was flat across much of the Southeast, but performance varied by market and
attraction. Several contacts reported softer leisure travel, while group events and
business travel held steady. Cruise demand remained robust, supported by solid
onboard spending and healthy advanced bookings for the year.
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ADDENDA

Transportation — Transportation demand rose at a modest pace, on balance, over
the reporting period. Railroads reported robust year-over-year increases in total
traffic and intermodal freight volumes. Trucking firms noted steady demand that
was marginally higher than year-earlier levels, attributed somewhat to tighter truck
capacity. Inland waterway demand was described as flat. Port activity was mixed,
with some reporting moderate year-over-year declines in container volumes, and
others citing significant growth in containerized traffic. Most transportation contacts
anticipate that demand will likely decline amid rising fuel prices, the potential for
supply chain disruptions, and greater uncertainty resulting from the conflict in the
Middle East, should it be prolonged.

Banking and Finance - District banks reported moderate loan growth. Credit card
lending was unchanged, and most other types of lending expanded. Auto lending
posted the largest percentage increase, with higher vehicle prices prompting
consumers to seek extended loan terms. Commercial lending declined, however,
driven by a pullback in small business lending amid tighter lending standards,
increased concerns over credit quality, and new U.S. citizenship requirements for
SBA loans. Bank merger and acquisition activity remained strong.

Manufacturing - District manufacturing rose modestly, on balance, since the
previous report. Beverage producers experienced strong demand across products.
A baby apparel manufacturer reported solid demand for both its low- and high-end
clothing and accessories while sales for middle tier products were flat, suggesting
a "barbell effect." Automobile manufacturers reported softer demand for lower-
priced vehicles, but sales of luxury models were strong. Most manufacturers
reported ongoing input cost pressures, an inability to raise prices, and rising
uncertainty surrounding the Middle East conflict.

Energy — Energy demand was strong over the reporting period, while crude and
liquefied natural gas supply tightened due to the closure of the Strait of Hormuz.
Most energy contacts expect crude oil prices to remain elevated or continue to rise
well into the summer as production infrastructure in the Middle East has been
destroyed and resulting inflationary pressures across the broader economy are
anticipated. Refiners reported higher margins, particularly for diesel and jet fuel.
Electricity demand was characterized as "insatiable," driven by sustained industrial
activity and expansion of energy-intensive data centers.

Agriculture — Overall agriculture conditions were flat to slightly down as the sector
faced significant margin pressure from elevated input costs, especially surging
fertilizer prices resulting from the Middle East conflict. Cotton margins were
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has moderated due primarily to elevated interest rates, tighter credit conditions, and more
conservative lending practices. Headwinds impacting the market include labor shortages,
housing affordability constraints, rising property insurance costs, and reduced credit
availability within the banking sector. Despite these factors, Florida continues to benefit
from sustained population growth, in-migration, and business expansion, supporting a
stable to positive outlook for 2026.
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Economic Base and Employment Structure

South Florida maintains a diversified, service-oriented economy. No single industry
accounts for more than approximately 15-20% of regional employment, which provides a
degree of insulation from sector-specific volatility. Major employment sectors include trade
and transportation, professional and business services, education and health services,
leisure and hospitality, and financial activities.

Key employment sectors include:

» Trade, Transportation, and Utilities — supported by deep-water ports, major
airports, logistics operations, and regional distribution networks.

» Professional and Business Services — including legal, financial, consulting, and
corporate services.

» Education and Health Services — anchored by major hospital systems, universities,
and research institutions.

« Leisure and Hospitality — driven by tourism, cruise operations, entertainment, and
dining.

» Financial Activities ~ including banking, wealth management, and real estate—
related services.

» Construction and Real Estate — supported by ongoing residential, commercial, and
infrastructure development.

Major public and private employers include large healthcare systems, universities, county
school districts, hospitality operators, regional logistics hubs, and national corporate
headquarters or regional offices.

Income, Wages, and Inflation - \Wage growth in South Florida moderated during 2024 and
early 2025 following elevated post-pandemic increases. Compensation costs for private
industry workers rose approximately 2.5% year-over-year, trailing the national average but
reflecting a stabilization of labor markets.

The Miami-area Consumer Price Index (CPI-U) increased approximately 3.1% year-over-
year, with shelter costs remaining the primary contributor to inflation. While food prices
continued to rise, energy costs declined modestly on an annual basis. Overall inflation
trends suggest easing cost pressures entering 2026, though housing-related expenses
remain elevated.

Major Employers — The Miami Area MSA is home to nine Fortune 500 companies — World
Fuel Services (91), Publix Supermarkets (87), AutoNation (154), Lennar (147), NextEra
Energy (172), Office Depot (297), Ryder System (354), and MasTec (430) and several
Fortune 1000 companies. The region’s employers include national and international
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fish, and eggs (+14.1 percent). The food away from home index (restaurant,
cafeteria, and vending purchases) increased 0.3 percent over the last year.

* The energy index increased 2.5 percent over the past 12 months. The gasoline
index declined 4.8 percent over this 12-month span.

e The index for all items less food and energy rose 2.5 percent over the past 12
months. The shelter index increased 3.4 percent over the 12-month span. The
index for owners’ equivalent rent rose 3.3 percent over the past year and the index
for rent increased 3.7 percent.

Housing Market

Residential market activity across South Florida moderated during 2024 and early 2025,
influenced by elevated mortgage interest rates and affordability constraints. Total home
sales declined modestly year-over-year, while median prices continued to rise at a slower
pace.

Miami-Dade County: Median single-family home prices reached approximately $650,000,
reflecting continued long-term appreciation. Condo pricing remained relatively stable,
though sales volume softened.

Broward County: Inventory increased materially, particularly within the condominium
sector, resulting in longer marketing times and greater buyer leverage.

Palm Beach County: Sales activity remained stable, with rising inventory levels providing
increased consumer choice while prices continued to trend upward.

Mortgage rates near 6.5%-7.0% throughout much of 2025 constrained transaction
volume, particularly in the condominium market. Forecasts entering 2026 suggest gradual
rate declines, which may support improved transaction activity.

South Florida remains one of the most active multifamily development markets in the
United States. As of late 2024:

Miami-Dade County had approximately 25,000 units under construction, representing
nearly three years of absorption at current levels.

Broward County had approximately 8,000 units under construction, equating to roughly
two years of absorption.

Palm Beach County had approximately 2,700 units under construction, or about one year
of absorption.
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Despite elevated construction activity, vacancy rates remained below national averages,
particularly in Miami-Dade County. Asking rents softened in select submarkets due to new
supply delivery but remain elevated on a historical basis.

During calendar year 2025, the residential housing markets across Miami-Dade, Broward,
and Palm Beach Counties transitioned from the exceptionally tight conditions experienced
in prior years toward more balanced market dynamics. Elevated mortgage interest rates,
affordability constraints, and increased inventory moderated sales activity across the
region; however, pricing generally remained resilient, supported by population growth, in-
migration, and limited long-term housing supply.

Housing Outlogk for 2026
Entering 2026, the South Florida tri-county housing market is expected to operate under
more normalized conditions, with the following trends anticipated:
« Stable to modest sales growth, contingent on gradual declines in mortgage interest
rates and broader economic conditions.
« Slower and more sustainable price appreciation, with increased differentiation by
location, property type, and condition.
» Continued rebalancing in the condominium sector, particularly for older properties.
« Ongoing demand from population growth and in-migration, supporting long-term
market stability.

While affordability constraints and elevated ownership costs are expected to continue
influencing buyer behavior, the region’s underlying fundamentals—including population
growth, limited developable land, strong employment centers, and lifestyle-driven
demand—are expected to support continued market stability rather than a significant
correction.

Hospitality and Tourism

Tourism continues to be a foundational component of the South Florida economy. Visitor
volumes reached record or near-record levels through 2024, supporting strong hotel
occupancy, average daily rates, and overall visitor spending.

Hotel development remains active, particularly in Miami-Dade County, where new supply
continues to deliver in urban and beachfront submarkets, while Broward and Palm Beach
Counties have experienced more selective additions focused on higher-quality and resort-
oriented product. Capital reinvestment in existing hotels has remained significant across
the tri-county area—especially within the luxury and full-service segments—as owners
modernize properties to remain competitive in a record-visitation environment..
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Traveler Demographics

In Q3 2025, Florida welcomed an estimated 34.3 million visitors, with domestic travelers
accounting for approximately 91.7% of total visitation, overseas visitors 6.8%, and
Canadian visitors 1.5%. Overseas visitation increased by roughly 3%-4% year-over-year,
while Canadian visitation declined by about 15% compared to the prior year. These
statewide proportions are generally reflective of the visitor mix to the South Florida region,
where domestic travelers remain the primary demand base, supplemented by a growing
overseas segment and a smaller, declining share of Canadian visitors.

Transportation and Infrastructure

Major regional infrastructure assets—including Miami International Airport (MIA), Fort
Lauderdale—Hollywood International Airport (FLL), and Palm Beach International Airport
(PBl)—continue to undergo capital improvements to accommodate long-term growth.
Passenger volumes at MIA and FLL reached record levels during 2024, reinforcing South
Florida’s role as a national and international transportation hub.

The Brightline high-speed rail connection between Miami and Orlando has further
enhanced regional connectivity and is viewed as a long-term economic positive.

Summary and QOutlook

South Florida continues to demonstrate strong economic fundamentals supported by
population growth, a diversified employment base, robust tourism activity, and ongoing
infrastructure investment. While residential and commercial real estate markets have
moderated from post-pandemic peaks, underlying demand drivers remain intact.

Looking ahead into 2026, economic growth is expected to continue at a stable pace.
Employment growth may moderate, and housing markets may experience increased
balance due to higher inventory levels; however, sustained in-migration, favorable tax
policies, and global connectivity position South Florida as a comparatively resilient and
competitive regional economy.
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NEIGHBORHOOD DESCRIPTION
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than 1,600 units began construction in 2024, following the groundbreaking of over 1,700
units in 2023—both figures exceeding the five-year annual average of approximately
1,200 units. The current pipeline of 4,300 units under construction has once again
surpassed the 10-year historical average of 2,800 units.

The 2025 Economic Impact Report for Downtown Fort Lauderdale, prepared by Walter
Duke + Partners for the Downtown Development Authority (DDA), paints a picture of a
small but incredibly powerful urban economy. The report found that downtown now
generates approximately $43 billion annually in economic output, representing a 44
percent increase since 2019. This 2.2-square-mile district accounts for less than one
percent of Broward County’s land area, yet it produces nearly one-third of the county’s
total economic output, underscoring its outsized importance to the region’s economy. The
downtown area directly and indirectly supports about 224,000 jobs, with major growth
coming from professional services, finance, health care, real estate, and technology rather
than the tourism and hospitality sectors that historically defined the city’s economic base.

The report notes that Downtown Fort Lauderdale occupies less than 1% of Broward
County’s land area yet generates roughly one-third of the county’s economic output and
supports about 224,000 jobs. Additional findings are as follows:

¢ Growth is being driven by high-value sectors — such as finance, technology,
professional services and health care — rather than being overly reliant on
tourism or hospitality. For example, approximately half of the jobs downtown are
in “high-value” industries, and government-worker share is much lower than in
peer cities.

e The area’s “live-work-play” dynamics are improving thousands of new residential
units (apartments/condos) have been added, helping attract younger
professionals and families. The median condo price in Q2 2025 reached
~$755,000, up ~10% year-over-year, and average rents are around
~$2,700/month.

e The downtown’s strategic location is a big plus: it sits near major travel and trade
hubs (e.g., Port Everglades and Fort Lauderdale-Hollywood International
Airport), which the report cites as reinforcing its economic power.

« From a commercial real-estate perspective, the report highlights limited land
supply combined with strong demand in a compact urban core, suggesting that
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Much of the CBD was rezoned as a "RAC-CC" (Regional Activity Center-City Center)
district in 1997 for a high-intensity mix of office, retail, and multifamily residential uses.
Some peripheral areas have affiliated zoning, such as the "RAC-UV" (Regional Activity
Center-Urban Village) designation. Stiles, a local developer, produced the first large-scale
office development in the CBD in 1998 with the completion of the first phase of Las Olas
Centre at 450 East Las Olas Boulevard. This tower was sequentially followed by a second
phase immediately to the west and 300 Las Olas Place (a nine-story office tower with
approximately 100,000 square feet at SE 2nd Street and SE 3rd Avenue). In December
2010, Franklin Templeton purchased 300 Las Olas Place from Stiles for $29.7 million.
Notable office transactions in the Fort Lauderdale CBD are summarized below:

IProperty Address Bldg. Size (SF) Sale Date Sale Price Sale Price/SF I
Las Olas Centre 350 & 450 Las Olas 468,815 Sep-10 $170,000,000 $362.62
Bank of America Plaza 401 Las Olas Biwd 408,549 Sep-11 $163,733,800 $400.77
Las Olas Centre 350 & 450 Las Olas 468,815 Mar-14 $204,000,000 $435.14
PNC Center 200 Broward Blvd 225,650 Jul-14 $66,400,000 $294 .26
Broward Fin Center 500 Broward Blvd 324,429 Nov-14 $112,000,000 $34522
New River Center 200 Las Olas Biwd 281,713 Dec-14 $108,000,000 $383.37
SunTrust Center 515 E Las Olas Bivd 342,465 Jun-19 $90,000,000 $262.80
Las Olas City Centre 401 Las Olas Biwd 408,079 Sep-16 $220,000,000 $539.11
110 Tower 110 SE 6th Street 394,830 Oct-16 $112,900,000 $285.95
PNC Center 200 Broward Blvd 225,650 Oct-17 $81,500,000 $361.18
110 Tower 110 E Broward Biwd 342,465 Dec-17 $41,055,000 $119.88
One East Broward 1 E Broward Blwd 351,646 Oct-18 $108,500,000 $308.55
One Financial Plaza 100 SE 3rd Avenue 282,883 Sep-19 $117,000,000 $413.60
Las Olas Square 110 SE 6th Street 258,899 Mar-22 $144,500,000 $558.13
110 Tower 110 E Broward Biwd 342,465 May-23 $43,000,000 $125.56
Las Olas Centre 350 & 450 Las Olas 468,815 Feb-25 $208,000,000 $443.67
Bank of America Plaza 401 Las Olas Blwd 408,549 Feb-25 $221,000,000 $540.94

Broward College Board of Trustees approved a lease and pre-development agreement
with Stiles Corp. for a new office which recently completed at 225 E. Last Olas Boulevard
on the site of the former Broward College building. The Main at Las Olas is 25 stories of
“Class A” office space comprising 356,948 square feet along with 17,450-square feet of
ground-floor retail and restaurants. The project also includes a 5,400-square-foot public
plaza with event space. Simultaneously, Stiles also owns the 1.45-acre site directly to the
north of the new office property that was originally intended for the new office building.
Stiles developed the north site with high-rise rental apartments with 348 units and £25,000
square feet of retail area known as Novo Las Olas. Both projects were completed in late
November 2020.
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Between South Andrews Avenue and Federal Highway and south of SE 7th Street,
development is predominantly small and mid-sized office buildings and parking lots. Some
older residential structures have been renovated and converted for office use for smaller
law firms or tenants who have frequent business at the governmental complex. A few light
marine land uses are in this section of the CBD south of the New River, while a Publix
grocery store with rooftop parking opened in 2007 at the southwest corner of SE 6th Street
and Andrews Avenue.

New River Village is a residential development along the south bank of the New River
between SE 3rd Avenue and Federal Highway. The first phase of this project was
completed in 2000 and includes three nine-story luxury apartment towers with 240 units
whose owner has attempted a conversion to condominiums called Las Olas by the River.
The second phase, with 409 units known as NuRiver Landing condominiums, was
completed in 2007. Phase lll of the project comprising 209 apartment units to be ina 17-
story residential tower was completed in 2015 and subsequently sold. Parking is
accommodated in the adjacent Court House parking garage. Another new residential
development in this area is The Queue on 8". The 7-story building contains 202 residential
units and is located on 8" street, a couple blocks south of the courthouse. The 20-story
Broward County Courthouse building includes over 700,000 square feet of space, 77 court
rooms and 500 parking spaces. The $213 million project was completed in January 2017.

(5) Las Olas Shoppes and the East Broward Boulevard Commercial Corridor — From just
east of Federal Highway, Las Olas Boulevard is a prominent retail area proximate to
downtown. This portion of the street, known as Las Olas Shoppes, spans a four-block
area from Federal Highway east to SE 11" Avenue, with continuing small-scale retail
storefronts east to SE. 17" Avenue. This retail district features a variety of specialty stores
and restaurants in attached buildings abutting the immediate street frontage, most of
which were originally constructed from the 1940s through the 1960s.

Parking is typically available in lots to the rear of the building structures, with metered
parking along its abutting streets. This section of Las Olas features brick pavers at several
crosswalks, with an attractive canopy of shade created by numerous trees planted in the
median of this roadway. The unique character of this shopping and entertainment district
is considered a positive influence on the CBD commercial market. Restaurants have
added nightlife to the mixture, creating a retail/entertainment mix for both daytime and
nighttime visitors to Las Olas Boulevard. The remodeling and expansion of the old
Riverside Hotel along Las Olas Boulevard provided another 109 new guest rooms to this
market.
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Recently Constructed (grey or not shaded on map):
e Edge at Flagler Village — 331-unit apartment building facing Federal Highway, on
the south side of 5" Street

e Manor at Flagler Village — 382-unit apartment building, facing Federal Highway,
on the north side of 5" Street

¢ AMLI Flagler Village — 225 Class “A” apartment units one block west of Federal
Highway, on 5" Street

e ORA Apartments Flagler Village — 6-story, 292-unit rental complex located on 7%
Street and 3™ Avenue. The property sold in September 2019 for $92.9 million.

¢ Pearl Flagler Village — 350 Class “A” apartment units one block west of Federal
Highway, on 4™ Street.

¢ The Whitney — 386 Class “A” apartment units in two towers topping off at 25-
stories, located along 4" Street just east of Andrews Avenue.

o ID Flagler Village - 24-unit street-fronting townhouse community located on 6"
Street and 2™ Avenue.

e EON Squared at Flagler Village — Alta completed EON Squared in 2019. The
development is comprised of 476 units in two 12-story buildings.

¢ The Dalmar/Element Hotel — Construction of the 323-room, 24-story project on
Federal Highway and 3™ Street was completed in 2018. The dual-branded hotel
features contemporary amenities, retail, and restaurant space, to attract
millennials, as well as travelers of all ages.

e The Rise — Encore built a 30-floor building consisting of 348 residential units and
6,048 ground floor retail space, located on 3™ Street between Federal Highway
and 3™ Avenue.

e Motif — Located on the entire block on Andrews Avenue between 6™ Street and
5™ Street, the mixed-use development comprises 385 residential units, 14,717
square feet of retail space, and 12,039 square feet of restaurant space.

e Six13 — A 7-story, 142-unit apartment complex was completed in June 2021 and
includes 4,000 square feet of ground floor retail. This site is located at the corner
of 6™ Street and 4" Avenue.

o Flagler Village Hotel — Driftwood Development and Merrimac Ventures finished a
19-story, 218- room dual branded Hilton Hotel. Tru brand has 110-rooms and
Home?2 Suites features 108-rooms.
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Fort Lauderdale Master Plan

As of November 2020, the Fort Lauderdale City Commission has approved new
“Character Areas” which will overlay the Regional Activity Center urban core and allow for
updated urban design guidelines. The defined areas will create a hierarchy that recognizes
the quality and character of areas within the RAC. The “Character Areas” consist of three
zones: The Downtown Core, Near Downtown and Urban Neighborhood. The Downtown
Core overlay caters towards the primary RAC-CC zoning designation and includes the
greatest concentration and diversity of commercial development and higher-density
housing. Near Downtown borders the Downtown Core and is a mix of residential and office
and service uses. Urban Neighborhood is primarily residential with some commercial
uses. Each area will create various urban settings with a focus on pedestrian-oriented
environments. All Character Areas are based on existing street grid, development
patterns, edges, walking distances, and other factors which are designed to assist and
shape existing and future development trends within the RAC.

Itis noted that the new Character Areas do not replace the existing RAC Zoning. Character
Areas and Zoning are complimentary, serving different purposes. Character Areas apply
new and updated “Urban Design” guidelines. RAC Zoning height and density limits apply
in all Character Areas.
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Current Development Trends in the Fort Lauderdale CBD

Historically, the Fort Lauderdale CBD submarket has lacked significant demand for hotel
development as most visitors tend to stay in limited-service hotels in closer proximity to
the airport and port, or luxury hotels along the beach. Market participants have been
discussing the need for a luxury hotel to be in the Fort Lauderdale CBD for years. Gradual
development has occurred, as more than 1,500 hotel rooms have been added since 2018.
As the Fort Lauderdale CBD market has continued to mature during this current
development cycle with several new muitifamily and modern retail development, it appears
that one or several hotels will be delivered in the Fort Lauderdale CBD, as previously
mentioned. Walter Duke + Partners believes that the submarket can accommodate the
new product that will likely cater to a wide range of local visitors from the airport and port
for professional/business reasons although caution should be exercised due to economic
disruptions to the hospitality industry from COVID.

Sistrunk Boulevard Corridor

To the west of the downtown area and primarily the Flagler Village neighborhood, the area
bordering Sistrunk Boulevard and west of the ECR has remained relatively unchanged
despite numerous new developments ongoing to the east of the area. In 2012 the city
spent $15 million on new roadway improvements, landscaping, and lighting. In 2012, the
Shoppes On the Arts was completed on 6™ Street and 7" Avenue. The project is anchored
by Family Dollar and Bank of America with several store fronts currently available for
lease.

Housing along 1%t and 2" Avenues north of Sistrunk Boulevard is attractive with a few
recently completed townhomes and single-family homes along these roadways over the
recent past and a few other homes currently under construction.

More recently, two developers Felipe Yalale and Peter Flotz have accumulated several
properties bordering Sistrunk Boulevard in an effort to revitalize the area. The largest
project the developers have proposed would be on 2.8-acres that would fill virtually the
entire block on the south side of Sistrunk between 7" Avenue and 7" Terrace across the
street from the Shoppes On the Arts and would comprise apartment units and retail store
fronts. Further east, the Related Group is contemplating building 196 market rate
apartment units at the northwest corner of Sistrunk and the FECR. Related Group is
seeking development funds from the City of Fort Lauderdale CRA for the proposed
development.

Sistrunk Marketplace was completed in the Summer 2020. The food hall and brewery are
located at 115 NW 6™ Street and opened in late August 2020.
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