AN APPRAISAL OF
101 OFFICE CENTRE/TOWER 101 COMPLEX
LOCATED AT

101 NE 3RD AVENUE,
FORT LAUDERDALE, FLORIDA
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BY
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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, Al-

Stephen D. Shaw, &

! DN: cn=Stephen D. Shaw, MAI, AI-GRS,
=Callaway & Price, Inc., ou,
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Date: 2026.05.29 11:27:02 -04'00"
Stephen D. Shaw, MAI, AI-GRS
Cert Gen RZ1192

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

Ja m eS D. DN: cn=James D. Murray, Jr,, MAI,

o=Callaway & Price, Inc,, ou,

email=j.murray@callawayandprice.com,
Murray, Jr., MAI <

Date: 2026.05.29 11:28:27 -04'00'

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

SDS/IDM/js:26-87715
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Incame Capitalization Approach

Software: ARGUS Ver. 15.0.1.26 (Build: 15060-8) Tower 101 Date: 5128126
File: 26-87715:5ds 101 NE 3rd Avenue Time: 11:44 am
Property Type: Office & Retail Fort Lauderdake, FL 33301 Refe ABD
Portol: Page: {
Scheduie Of Prospective Cash Fiow
In Inflated Doitars for the Fiscal Year Beginning 51112026
Year 1 Year 2 Year 3 Year 4 Year § Year 6 Year 7 Year 8 Year 3 Year 10 Year 11
For the Years Ending Apr-2027 Apr-2028 Apr-2028 Apr-2030 Apr2031 Apr-2032 Apr-2033 Apr-2034 Apr-2035 Apr-2036 Apr2037
Polential Gross Revenue
Base Rental Revenue $6,513,964 $7,008,910 87,201,049 $7.533,182 $7678,594 37,916,433 8,174,597 $8,616,240 33,886,828 38,996,534 $9,288,290
Absorpien & Turmover Vacancy (213.957) 78814) (179.630) (56,323) (100761) (130,93) {176,42) {264,840) {64371) (116,984) (168,555)
Base Rent Abatements (117,289) {70932) (161,866) (9.741) 183.266) (123,003) 105,511) (292,256) {67,654) (103,486) (142,698
Scheduled Base Rental Revenve 6,122,723 6,858,164 6,049,753 7421128 7,485,567 7,662,402 7.891,5% 8,059,144 8,765,093 8,778,064 8,987,097
CP! & Other Adjusiment Revenue 0 20,963 62,098 164,739 279,842 363483 461,208 372,268 429498 597218 589,681
Expense Reimbursement Revenue 4,812,958 5,107,485 5,193,801 5,444,845 5,620,243 5779218 5,939,193 6,058,041 6,391,125 6542815 6,714,764
Other Tenant Income. 9,600 9,600 9,600 9,600 9,800 9,500 9,600 9,600 9,800 9,500 9,500
Miscellanecus Income 850,000 875,500 901,765 98,818 956,682 985,383 1,014,944 1,045,300 1,076,755 1,109,057 1,142,928
Total Potential Gross Revenue 11,795,281 12,872,709 13,117,017 13,975,230 14,351,934 14,790,086 15,316,634 15,544,446 16672071 — 17,036,754 17,443,414
Genesal Vacancy {1,495,33) (1,852092) (1,787923) (2,038.961) (2.048029) (2,087575) (2121,008) 2,066827) (2:436740) (2,40529) (2457957)
Effective Gross Revenue 10,299,946 11,020 617 11,329,094 11,335,263 12,302,905 12,702,511 13,195,631 13477819 1423531 14,596,225 14,885,454
Cperating Expenses
Real Eslale Taxes 1,296,121 1,335,006 1,375,085 1,416,306 1.488,7% 1,502,559 1,547,63% 1,594,085 1,641,687 1,691,144 1,741,878
Insurance. 950,000 978,500 1,007,855 1,038,091 1,069,233 1,101,310 1,134,380 1,168,380 1,203,432 1,239,535 1,276,721
CAM, Secuniy, RE&M 1,900,000 1,957,000 2015718 2,076,181 2,138,467 202,82 2,268,699 2,335,760 2,406,863 2,479,069 2,583,441
Utiities. 620,000 638,600 657,758 677,481 697815 718,750 740,312 762522 785,367 808,%9 833228
Payrcll, Gen & Admin 50,000 51,500 53045 5636 5,25 57,964 59,703 61,434 63,309 85239 67,136
Maragement Fee 308,998 330,619 339,673 368,058 369,087 381075 195,869 404,329 427,080 437,887 449,584
Reserves 57,8% 59,632 61,421 63264 65,162 67,116 63,130 204 T340 75,540 77808
Tolal Operating Expenses 5,183,014 5,350,856 5,510,717 5,684,027 5,854,835 6,031,395 6,215,699 6,398,754 6,601,318 8,797,373 6,999,634
Net Operating Income 5,116,932 5,669,761 5,618,377 6,251,242 6,448,070 6,671,116 6,979,932 7,078,865 7,634,013 7,798,852 7,985,620
Leasing & Capital Cosls o
Tenant Improvements 443,570 460,679 1,048,372 321,559 614797 803303 91,250 1,893,100 372,775 7120 931947
Leasing Commissicns 138,368 149,083 339,720 104,523 187,562 258660 23816 614,128 21 217,453 299859
Total Leasing & Capital Costs 581,968 609,932 1,388,092 426,062 802379 ) 1,062,563 915,066 250728 493346 930,179 1,231,806
Cash Flow Befere Debt Service 34,534 974 95,059,829 34,430,285 45,825,160 35,645,691 35,508,553 36,064,865 $4,571,837 37,140,067 35,868,573 $6,753814
& Taxes
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ADDENDA
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