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1 EAST BROWARD OFFICE BUILDING
LOCATED AT

1 E. BROWARD BOULEVARD,
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Ms. Angela Salmon
City of Fort Lauderdale
May 29, 2026

Page 2

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

Respectfully submitted,

CALLAWAY & PRICE, INC.
Digitally signed by Stephen D. Shaw, MAI,

Ste p h e n D ¢ S h a Wl gll;f?::Stephen D. Shaw, MAI, AI-GRS,
=Call ice, Inc,, ou,
M A | 7 A I _G RS :mCa?ILas:;i\;&v@p:aclTa\l/:r]:yazudprice.com, c=US

Date: 2026.05.29 11:39:20 -04'00"

Stephen D. Shaw, MAI, AI-GRS
Cert Gen RZ1192

Digitally signed by James D. Murray, Jr.,
MAI

J a m e S D . DN: cn=James D. Murray, Jr, MAI,

o=Callaway & Price, Inc,, oy,

M u rray’ J r" MAI injéi:j.murray@caIIawayandpri(e.com,

Date: 2026.05.29 11:40:16 -04'00"

James D. Murray, Jr., MAI
Cert Gen RZ2419

SDS/IDM/js:26-87716
Attachments
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Ty
I
Income Capitalization Approach
Software: ARGUS Ver. 15.0.1.26 (Build. 15000-3) 1 East Srowarg Date: 5i28126
File: 87716-sds 1 E Broward Boulevard Time: 408 pm
Property Type: Office & Retail Fort Lauderdale, FL 33301 Refd: AAV
Portfolio, Page: 1
Schedule Of Pospeciive Cash Flow
In Inflated Dollars fo the Fscal Year Beginning 51/2026
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year & Year 10 Year 1t

For the Years Encing Apr-2027 Apr-2028 Apr-2029 Apr-2030 Apr-2031 Apr-2032 Apr-2033 Apr-2034 Apr-2035 Apr-2036 Apr-2037
Polental Gross Revenue

Base Rental Revenue 310,149,485 $10,684,634 $10,916,728 $11,521,688 $11,944,830 $12,214,903 $12,553,350 312,861.478 813,134,759 $13,486,2%4 $13,940,731
Absarption & Tumover Vacancy (3,036,105) (2.289,319) (1,652,981) (925,551) (65,244) (204,522) (146.,547) (263,304) (02,302) (58,148) (%7,128)
Base Renl Abalements (45,651) {19,324} {111,916) (17,711) (4,568) (161,009) (189,197 (236,974) (212073) (52,338) (312,414)
Scheduled Base Rental Revenve 7,067,728 8,375,991 9,151,831 10,424,426 11,875,018 11,818,282 12.217,606 12,361,200 12,560,384 13,375,751 13,281,189
CP1 & Other Adjustment Revenve 0 10,074 35,058 83,759 169,441 260,901 367,531 473,030 572,325 605,065 787,433
Expense Reimbursement Revenue 2,681,190 3,319,182 3951290 47271347 5,698,291 5,917,395 6,330,478 6,583,150 6,827,309 717230 7544112
Other Tenant Income 15,072 15,072 15,072 15,072 15,072 15,072 15,072 15072 15,072 15,072 072
Cther Tenan! Income - 3% 9,367 9548 9938 10,236 10,543 10,859 11,185 11,520 11,866 1222 12,589
Miscellaneous Income 550,000 566,500 583,495 601,000 618,030 637,601 856,729 676,431 696,724 717,625 739,154
Total Potential Gross Revenue 10,323,367 12,296,467 13,746,684 15,861,640 18,367,385 18,661,110 19,568,601 20,120,603 20,683,680 21,898,125 22,379,548
General Vacancy 0 (169,.974) (1,096,356) (2.246,817) (3512,235) (3.497,700) (371,173 (3,760,817) (3,834,434 #,321,477) (.128,782)
Effective Gross Revenue 10,323,367 12,126,483 12,650,328 13,615,023 14,775,160 15,163,410 15817,428 16,359,786 16,843,246 17,576,648 18,250,767
Operating Expenses

Real Estate Taxes 1,314017 1,353,438 1,384,041 1435862 1,478,938 1,823,306 1,569,005 1,616,075 1,664,557 1,714,484 1,765,929
Insurance 660,000 679,800 700, 721,200 742,835 765,121 788,075 177 836,068 861,150 836,985
CAM, Securty, R&M 1,400,000 1,442,000 1485260 1,629,818 1875712 1,622,984 1,671,673 172182 1773478 1,826,682 1,681,483
Utildies 750,000 772,500 795,875 818,545 844,132 869,456 85,539 922,405 950,078 978,580 1,007,937
Payrol, Gen & Admia 1,250,000 1,287,500 1,326,125 1,365,908 1,406,886 1,449,093 1,482,565 1,537,342 1,583,463 1,630,966 1,679,895
Management Fee 308,701 363,795 379,510 408,451 443,25 454,902 474,523 490,79 505,477 527,298 547,523
Reserves 87426 90,049 92,751 95,533 98,389 101,351 104,392 107,52 110,749 114,072 17,494
Tolal Cperating Zxpenses 5,771,144 5,989,082 6,17355% 6,376,318 6,590,158 6,786,213 6995772 7,207,680 7,623,870 7,653,243 7,887,246
Net Cperating Income: 4,552,213 6,137411 6,476,772 7,238,705 8,185,002 8,377,197 8,82165% 9,152,106 9,426,376 9,923,405 T 10,383,521
Leasing & Capial Casts -

Tenant Improvements 1,111,343 1,007,102 1373615 1,610,303 503,873 637,699 748,907 938,00 1,076,945 230,904 1,236,640
Leasing Commissions WIAT5 295,580 497,795 631,324 147,874 338,529 397,566 497,380 571,712 109,969 656,485
Total Leasing & Capita! Costs 1454788 1,302,682 1871410 2,241,821 651,747 975,228 1,145,473 1,435,980 1,648,658 340,873 1,883,125
Cash Fiow Before Debt Service 33,097,425 34,834,729 $4,605,362 84,997,078 $7533,255 37,400,939 7,675,183 §7,716,126 $7.776,718 9,562,532 T $8,470,396
& Taxes
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