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PREMISES OF THE APPRAISAL 14

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 Leased Fee Estate. These
terms are defined in the Addenda of this report.

Date of Appraisal

The effective date of this appraisal is May 21, 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 16

Property Identification

The subject is a Class “B” 19-story high-rise office building that contains 349,706
SF of rentable area, predominated by office space that is located over ground floor
retail and office area.

Parking is provided at an adjacent city owned parking garage where the building
owner currently leases 772 parking spaces.

Situated on a 1.72-acre commercial site with direct frontage on Broward Boulevard
in the Fort Lauderdale CBD, the office building is 71% leased as of the appraisal
date.

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
discussions with the client, the scope of work for this assignment is as follows:

Property ldentification

The subject property was identified by street address as provided by the client.

Property Inspection

Although not required by USPAP, the subject property was visually inspected by Andrew
Rolf, MAI on May 21, 2026.

Type and Extent of Data Research

General —

Improved sales 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.

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.

The reported sale price was verified by telephone or email verification with a party
familiar with the transaction.

A search and analysis of comparable rental properties located in the subject
submarket was conducted. Building information was derived from a combination

WALTER DUKE +PARTNERS

COMMERCIAL REAL ESTATE VALUATION

BUS - 1

CAM 26-0654
Exhibit 5

Page 19 of 174



PRESENTATION OF DATA 17

of public records, owner's representative, brokers, personal inspection or
appraiser’s files.

Specific —

e The Southeast Florida Region was searched for comparable sales. The
geographic parameters of the research are consistent with the investment market
in which the subject competes. Sales of multitenant office properties were
considered.

o Sales of multitenant office properties across South Florida were researched with
emphasis on the Broward County market.

e In order to determine a proper and reasonable market rent for the subject, the
appraisers conducted a survey of competitive office buildings in the Fort
Lauderdale CBD submarket.

Analysis Applied to Arrive at Opinion or Conclusions

The Sales Comparison Approach and Income Approach were applied to develop a
credible opinion of value.

Property Information

Information supplied to Walter Duke + Partners included general property information

including:
e Survey
e Rentroll

* Leases and lease renewals/extensions
» Historical operating statements

o Schedule of recent capital expenditures
o Parking agreement

o General property information

This information is assumed to be accurate, factual and correct.

Extraordinary Assumptions / Hypothetical Conditions

Extraordinary Assumptions — None.

Hypothetical Conditions — None.

Street Address

1 East Broward Boulevard
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PRESENTATION OF DATA 18

Fort Lauderdale, Florida 33301
Source: Broward County Property Appraiser

Legal Description

The subject legal description is lengthy and is presented in the addenda.

Owner of Record

One Broward Owner, LLC
1601 Forum PL #700

West Palm Beach, FL 33401
Source: Broward County Property Appraiser

Property History

* The subject property was acquired by the current owner in September 2018 for
$108,500,000 (Instrument # 115370054).

Pending Sale and/or Listing

+ The subject property is not presently under contract for sale.
¢ The client is contemplating the subject property to consolidate various city offices
in one building.

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
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PRESENTATION OF DATA 25

Strengths
¢ Good location in the “heart” of Fort Lauderdale’s CBD office submarket in a high-growth
metropolitan area.
e Class “A” characteristics including large floor plates
e Excellent frontage along Broward Boulevard

Weaknesses
¢ Large amount of vacant space presently available
¢ Location along Broward Boulevard is no longer considered a Class A location in this
submarket

Opportunities
e Leasing available office suites
e 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
¢ Significant public private projects planned in the immediate area

Threats
¢ Warin Iran 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.
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ANALYSIS OF DATA 28

The Appraisal Process

The appraisal process normally gives consideration to 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:

Cost Approach
In this approach, an estimated reproduction or replacement cost of the building and land

improvements as of the date of the appraisal is developed together with an estimate of
the losses in value that have taken place due to wear and tear, design and plan, or
neighborhood influences. To the depreciated building cost estimate, the estimated value
of the land is added. The total represents the value indicated by the cost approach. The
Cost Approach is not typically utilized as a value indicator by participants within this
submarket in making purchase/sale decisions. Therefore, the Cost Approach was
eliminated from this analysis.

Sales Comparison Approach

In this approach, the subject property is compared to similar properties that have been
sold recently or for which listing prices or offering figures are known. Data for generally
comparable properties are used and comparisons are made to demonstrate a probable
price at which the subject property would be sold if offered on the market.

Income Capitalization Approach

In this approach, the current rental income to the property is calculated with deductions
for vacancy and collection loss and expenses. The prospective net operating income of
the property is then estimated. To support this estimate, operating statements for the
subject property in previous years and for comparable properties are reviewed along with
available operating cost estimates. An applicable capitalization method and appropriate
capitalization rates are developed and used in computations that lead to an indication of
value.

From the value estimates indicated by the applicable approaches, a final estimate of the
property’s value is selected through the process of reconciliation. An appraisal is
composed of several integrated, interrelated and inseparable procedures that have a
common objective — a convincing, reliable estimate of value.
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ANALYSIS OF DATA 29

Highest and Best Use

The definition of highest and best use (see glossary in the 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.

= Physical Possibility

The overall subject site has a rectangular shape and contains a total of +1.719 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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ANALYSIS OF DATA 30

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.

The principles of real estate value were considered with regard to the subject property.
The subject improvements conform to existing land uses demonstrated throughout the
subject submarket. They appear to be well located for office usage, and the improvements
are a viable contribution to the site. Further, the value of the subject as vacant clearly
does not exceed the value of the subject as improved. As such, the improvements appear
to be a reasonable use of the subject sites and are considered to be the site’s highest and
best use as improved.
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SALES COMPARISON APPROACH 31

Sales Comparison Approach to Value

The Sales Comparison Approach is based upon the principal of substitution; that is, when
a property is replaceable in the market, its value tends to be set at the cost to acquire an
equally desirable substitute property, assuming no costly delay in making the substitution.
The application of this traditional appraisal technique requires a systematic procedure,
which is outlined as follows:

* Research of the market to obtain information about sale transactions, listings, and
other offerings of properties similar to the subject.

+ \Verification of the factual data pertaining to the transaction, and determining if the
transactions represent an “arm’s length” sale.

¢ Conclude relative units of comparison recognized by the market and develop a
comparative analysis for each unit.

+ Contrast the subject property and the sale transactions based upon elements of
comparison.

¢ Reconcile the multiple value indicators into a single indication of market value.

The validity of this approach is very much dependent on the availability or quantity of the
data and the relevance or quality of the data. The market data serve as a basis for making
comparative sales analyses in order to make a reasonable estimate of the value of the
property being appraised. Because no two properties are identical, particularly in regard
to income producing, it is necessary to adjust the prices of the market indicators to reflect
the value of the property being appraised. Typically, adjustments are considered to reflect
significant differences or factors affecting each property, including size, age, location, time
of sale, condition of the property, terms of the sale, and others. After appropriate
adjustments are considered, an indication of market value is estimated. In order to make
an estimate of Market Value, it is imperative to use a unit of comparison that is commonly
accepted by those buyers and sellers who are actively engaged in trading particular types
of real estate. In this instance, we have chosen the selling price per square foot.

A sales search was conducted for recent high-rise office buildings consistent with the
subject. The search was conducted for sales located in the Southeast Florida Region.
For purposes of this report, sales transactions of six (6) comparable office properties
located in the Southeast Florida Region have been analyzed. Profiles of these sales are
set forth within the addendum of this report. A Comparable Improved Sales Summary
Table and Location Map are located on the subsequent pages.
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SALES COMPARISON APPROACH 34

Market Conditions (Time) — All of the sales occurred between October 2024 and March
2026. Sales 3, 4, 5 and 6 were marketed for sale and sold during a period in which a
negative stigma towards office assets existed. Since that time, investors attitude towards
office assets have improved. Therefore, Sales 3, 4, 5 and 6 are adjusted upwards for
market conditions.

Location — Location is a function of many factors, several of which include access to major
transportation linkages, overall condition of surrounding area, homogeneous uses,
proximity to trade areas and proper planning, and achievable rental rates. The subject is
located in the Fort Lauderdale CBD along Broward Boulevard. The subject’s location is
considered the “B” location within the CBD with the “A” location along Las Olas Boulevard.

e Comparable Sale 1 is located in the Miami CBD office submarket. Based on
achievable rental rates, Sale 1 is deemed superior to the subject with regards to
location.

e Comparable Sales 2 and 6 are located in the Brickell office submarket. Brickell
achieves the highest office rental rates in the South Florida region. As such, Sales
2 and 6 are deemed superior to the subject with regards to location.

e Comparable Sale 3 is located in the West Palm Beach CBD submarket. The West
Palm Beach CBD is deemed superior to the subject location.

e Comparable Sales 4 and 5 are located along Las Olas Boulevard in Fort
Lauderdale and deemed superior to the subject location.

Age, Condition and Class ~ The subject improvements were originally built in 1983,
renovated over time and reflect good overall condition.

» The improved sales were constructed from 1969 to 2003 and are in good condition.
» With regard to class, Sales 2, 4, 5 and 6 are considered Class “A” office product
and superior to the subject. The remaining sales are deemed similar.

Parking Ratio — The subject property has a parking ratio of 2.2 spaces per 1,000 square
feet of building area in an adjacent parking garage. The parking ratio is deemed adequate
for the subject’s location. No adjustments for parking were deemed necessary.

Size — No adjustments were necessary.

Economic Characteristics — The primary economic characteristics of investment
properties are typically affected by tenancy, lease rates (NOI), occupancy levels and
overall capitalization rate. It is not calculated by the difference in the NOI alone. Although
the rental rates can be affected by location, which we have already accounted for by
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INCOME CAPITALIZATION APPROACH 37

Income Capitalization Approach

Investment properties are normally valued in proportion to their ability to produce income.
Therefore, analysis of the property in terms of its ability to provide a sufficient net annual
return on investment capital is an important means of valuing any real estate asset. An
investor's total expected return includes full recovery of the amount invested, the "return
of capital," and a profit, the "return on capital." Rates of return can be categorized as
either income rates or yield rates. An income rate is the ratio of one year's income to
value; it may be used as a capitalization rate to convert income into value. A yield rate is
applied to a series of individual incomes to obtain the present value of each. Overall
capitalization and equity capitalization rates are income rates. They are not rates of return
on capital and do not reflect the eventual equity yield rate. An overall capitalization rate
is an income rate for a total property that reflects the relationship between its annual net
income expectancy and total property value; it is used to convert net operating income
into an indication of overall property value. The capitalization rate selected for valuation
may be an income rate or yield rate, but it should represent the annual rate of return
necessary to attract investment capital. Because rates of return are prospective, market
perceptions of risk and changes in purchasing power due to inflation or deflation are
important considerations. The capitalization rates chosen should simulate market
expectations. A conversion of income considers competitive returns offered by alternative
investment opportunities. The Income Approach, when properly applied, is generally
considered the most accurate indicator of value for income-producing properties.

Contract Rent

The first step in the Income Approach to Value is to calculate the contract rent of the
subject based upon existing signed leases. The subject property is currently 71% leased.

For purposes of this appraisal, Walter Duke + Partners reviewed all of the subject leases
and the current rent roll. At the specific request of the property owner, the subject rent roll

has not been presented in the appraisal.

Market Rent Analysis — Office Space

The second step in the Income Approach is to establish the market rent for the subject.
In order to determine a proper and reasonable market rent for the subject, the appraisers
have conducted a survey of competitive office properties located within the Fort
Lauderdale CBD submarket. Of the properties analyzed, six (6) rent comparables were
selected as being representative of this submarket and of the subject property. Details
regarding these rental comparables are summarized on the following Comparable Rental
Rent Analysis Table.
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INCOME CAPITALIZATION APPROACH 41

e Typical tenant improvement allowances are between $5 and $10 per square foot
per lease year depending on the needs of the tenant and the
condition/configuration of the space.

» Based on recent leasing activity at the subject, which has been kept confidential
at the request of the property owner, a market rent estimate of $32.00 per square
foot, NNN is estimated for the majority of subject’s office areas. This estimate of
market rent falls well within the range of the Rent Comparables.

¢ For the larger office suites (+10,000 SF) on lower floors two through seven, a lower
market rental rate of $28.00/SF, NNN has been estimated.

* A lower market rental rate of $10.50/SF, gross has been estimated for the small
deli tenant that is located in the lobby. The rate is consistent with current lease
terms and the lease terms of the prior tenant.

Income from Other Sources

¢ Tenant recoveries (pass-through expenses) include taxes, insurance and C.A.M.

o Parking Income — the subject owner leases 772 parking spaces in an adjacent
parking garage from the City of Fort Lauderdale. The spaces are located on 2nd
through 4th floor. The lease is for 50 years commencing October 2000.

o From 2024 to 2026 parking revenue as a percentage of rental revenue has
ranged from 8.52% to 8.88%.

o Thus, parking revenue of 8.55% of rental revenue is estimated for the
subject property in year 1 of the cash flow.

e HVAC - overtime HVAC is charged to tenants that exceed normal usage. A figure
of $4,000/annually has been estimated for overtime HVAC usage, though this
figure could increase going forward.

« Antenna and access license income for the subject roof area has been estimated
at $24,500/annually.

Vacancy and Collection Loss

Vacancy and collection loss is an allowance for reductions in potential income attributable
to vacancies, tenant turnover and nonpayment of rent. A survey of the
occupancy/vacancy characteristics of this submarket (rent comparables) is summarized
as follows:
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INCOME CAPITALIZATION APPROACH 52

Tenant improvement allowances at the subject property are estimated at $30.00/SF for
new leases. For renewals, Tl allowances of $15.00/SF were estimated. Significant
improvements beyond these costs will be rolled into a higher rental rate to be passed
directly on to the tenant. In addition, new tenants are given three to six months of free
rent, to allow for time to build out their space.

Leasing Commissions — This cost reflects the compensation to a real estate broker for
procuring a new tenant at the appraised property. Most leasing commissions range from
4% to 7% for new leases (one-half for renewals) in today's market, depending on the
landlord's motivation for obtaining a new tenant. Thus, a normal 6.0% brokerage
commission will be paid throughout the cash flow projection period for the cost to bring a
new tenant to vacated space at the property, based on the total lease payments, and
payable at the commencement of the lease. Lease renewals are projected at 3.0%.
These projections are consistent with the owner's assumptions confirmed by leasing
brokers as being consistent with the market.

An analytical real estate computer model simulating property behavior has been prepared.
ARGUS Enterprise is used. The results will be employed for our discounted cash flow
analysis. Since investors form the basis of the marketplace in which the subject would be
bought and sold, this type of analysis is believed to be particularly germane to the
appraisal problem at hand.

The general set of assumptions for the subject's Discounted Cash Flow Model considering
the actual leases in effect at the property are as follows:

e The pro-forma is based on an 11-year projection period and a 10-year holding period,
beginning June 2026.

¢ Reimbursements of expenses for existing tenants were based on contractual lease
obligations and are based on pro-rata expenses. New leases are projected on a triple net
basis with a pro-rata share of operating expenses.

e Each lease is escalated at its rate on its lease. Market escalations are estimated to be
3.0% for spec tenants during lease-up and during the cash flow.

¢ All tenants were given a 60% chance of renewal.

e The average vacancy rate over the cash flow projection period is 20.0%. This includes an
allowance for turnover vacancy and collection loss.

e Expenses were projected to grow at 3.0% per year. Management fees are calculated at
3.0% of effective gross income.

¢ Selling expenses on the reversion are estimated at 1.0% and include broker's commission
and miscellaneous expenses of sale.
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INCOME CAPITALIZATION APPROACH 56

Discount Rate Derivation

e Ifthe subject were operating at a stable level of operations as of the appraisal date,
then a discount rate of 8.5% to 9.0% would be appropriate for the subject CBD
office asset.

e However, the subject is not operating at a stable level of operations as of the
appraisal date and risk is apparent with the lease-up of the asset.

e A 24-month absorption period was estimated to lease the subject asset to
stabilization.

« Considering yields of alternative investments, current expectations reported in
published surveys and the income growth and capitalization characteristics of the
subject, an acceptable yield rate for the subject at market rentals rates is estimated
to be 9.5%.

o Therate is adjusted upward from the estimated stable rate of 8.5% to 9.0%
to account for additional risk.

Market Value “As |s” via Discounted Cash Flow Analysis

Based on the yield rate of 9.5%, the Market Value of the subject property, “As Is” as May
21, 2026, would be $76,920,000 (rounded) using the discounted cash flow analysis. At
this value, an investor could theoretically achieve a yield rate of 9.5%, providing the
estimated assumptions and projections occur as expected.
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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.

8. 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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15.

16.

17.

18.

19.

20.

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.

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

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. |f 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.

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.

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.

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).

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. It is possible that a compliance survey
of the property, together with a detailed analysis of the requirements of the ADA, could reveal that the
property is not in compliance with one or more of the requirements of the Act. If so, this fact could have
a negative effect upon the value of the property. Since the 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.

22.

23.

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.

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.

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 landlord 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. 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, 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. |dentifiable 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 (IRR), overall yield
rate (Yo) and equity yield rate (Yg).
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EXHIBIT A
Legal Description of the Property

The Property in Broward County, Florida described as:

Tract i (Fee Estate):

Lots 1.2,3,4.5and 6, S. J. Brown's Subdivision, of the South one-half of Lot 12, Block 14, Fort Lauderdale, Florida,
according to the plat thereof, recorded in Plat Book 3, page 145, of the public records of Dade County, Florida (less
right-of-way for North Andrews Avenue and East Broward Boulevard), AND the South one-half of Lot 11, Block 14,
Town of Fort Lauderdale, according to the plat thereof, recorded in Book "B", Page 40, of the public records of Dade
County, Florida (less right-of-way for East Broward Boulevard and N.E. First Street), more fully described as follows:

Beginning at the Northwest corner of Lot 24, Block "F", George M. Phippen's Subdivision of Lots 3, 4, 5 and 6, Block 1,
and Lots 3,4, 5,6, 7, 8,9 and 10, Block 14, Town of Fort Lauderdale, as indicated by Plat Book "B", page 146, of the
public records of Dade County, Florida; thence South along the West line of Lots 24 and 23, Block "F" of said
George M. Phippen's Subdivision, a distance of 265.00 feet to a point on the North right-of-way line of East Broward
Boulevard; thence West with an included angle of 90°01'00", along said North right-of-way line, said North right-of-way
line being 35 feet North of and parallel to the South line of Lot 1 I, Block 14, Town of Fort Lauderdale, and the Westerly
extension thereof, a distance of 294.31 feet to a point on the East right-of-way line of North Andrews Avenue; thence
North with an included angle of 90°09'00", along said East right-of-way line, said right-of-way line being 15 feet East of
and parallel to the West line of S. J. Brown's Subdivision, a distance of 265.00 feet to a point on the South right-of-way
line of N. E. First Street, said point also being on the North line of S. J. Brown's Subdivision; thence East with an
included angle of 89°51'00" along the said North line and the Easterly extension thereof, a distance of 295.18 feet to the
Point of Beginning.

LESS AND EXCEPT the lands conveyed to the City of Fort Lauderdale as more fully described in the instruments

recorded in Official Records Volume 7783, page 251, and Official Records Volume 12022, page 880 of the public
records of Broward County, Florida.

Tract 2 (Leasehold Estate):

The leasehold estate created by that certain Amended and Restated Lease Agreement dated December 15,2000, between
the City of Fort Lauderdale, Florida, and RSP II Barnett Bank Plaza, Ltd., recorded in Official Records Book 3 1745,
page 1502, Broward County, Florida as more particularly described as follows:

Air Rights Parcel 1 — Garage Parcel

A portion of the airspace superadjacent to Lots 11 through 24 inclusive, Block "E" of George M. Phippen's Subdivision
of Lots 3,4, 5 and 6, Block 1, and Lots 3, 4, 5, 6,7,8,9and 10, Block 14, Town of Fort Lauderdale, Florida as indicated
by Plat Book "B", Page 146 of the public records of Dade County, Florida, together with airspace superadjacent to
Lot 11, Block 14, "Town of Fort Lauderdale, Florida" as indicated by Plat Book "B", Page 40 of the public records of
Dade County, Florida, said airspace being limited and bounded by imaginary surfaces described as follows:

Horizontal surfaces: Above a horizontal plane that is 17.00 feet above National Geodetic Vertical Datum {N.G.V.D.) and
below a horizontal plane that is 47.50 feet above N.G.V.D;

Vertical surfaces: Limited on the North by a vertical plane that is parallel with and 5 feet South from a vertical plane
extending upward from the North line of said Block "E" and the Westerly extension of said line; limited on the South by
a vertical plane extending upward from the South line of Block "E" and the Westerly extension of said line; limited on
the East by a vertical plane extending upward from the East line of Lots 11 and 12 of said Block "E"; and limited on the
West by a vertical plane that is parallel with and 416 feet Westerly from the above said East limiting plane, as measured
on the South line of said Block "E".

Air Rights Parcel 2 — Bridge Parcel

A portion of the airspace superadjacent to Northeast First Street, formerly a portion of Lot 11, Block 14, "Town of Fort
Lauderdale, Florida", as indicated by Plat Book "B", Page 40, of the public records of Dade County, Florida, said
airspace being limited and bounded by imaginary surfaces described as follows:

GRANT DEED - Page 3

BUS - 1

CAM 26-0654
Exhibit 5

Page 72 of 174



LON # 1U4/013/8, UK BA 3SYL1lY PG 1349, rPage 4 ot 4

Horizontal Surfaces: Above a horizontal plane that is 26.50 feet above the National Geodetic Vertical Datum (N.G.V.D.)
and below a horizontal plane that is 47.50 feet above N.G.V.D;

Vertical Surfaces: Limited on the North by a vertical plane extended upward from the Westerly extension of the South
line of Block "E" of "George M. Phippen's Subdivision of Lots 3,4,5and 6, Block 1,and Lots 3, 4, 5, 6,7, 8,9 and 10,
Block 14, Town of Fort Lauderdale, Florida”, as indicated by Plat Book "B", Page 146, of the public records of Dade
County, Florida; limited on the South by a vertical plane extending upward from the Westerly extension of the North Iine
of Block "F” of said George M. Phippen's Subdivision; limited on the East by a vertical plane that is parallel with and
419.50 feet West of a vertical plane extended upward from the Southerly extension of the East line of Lots 11 and 12 of
said Block "E"; and limited on the West by a vertical plane that is paralle! with and 434.50 feet Westerly from a vertical
plane extending upward from the Southerly extension of the East lines of Lots 11 and 12 of Block "E".

Air Rights Parcel 3 - Bridge Approach Parcel

A portion of the airspace superadjacent to a portion of Lot 1 L, Block 14, "Town of Fort Lauderdale", as indicated by Plat
Book "B", Page 40 of the public records of Dade County, Florida, said airspace being limited and bounded by imaginary
surfaces described as follows:

Horizontal Surfaces: Above a horizontal plane that is 26.50 feet above the national Geodetic Vertical Datum (N.G.V.D)
and below a horizontal plane that is 47.50 feet above N.G.V.D;

Vertical Surfaces: Limited on the North by a vertical plane that is paratlel with and 35 feet North of a vertical plane
extending upward from the Westerly extension of the South line of Block "E" of "George M. Phippen's Subdivision of
Lots 3,4, 5and 6, Block 1, and Lots 3, 4, 5,6,7,8,9 and 10, Block 14, Town of Fort Lauderdale, Florida", as indicated
by Plat Book "B”, Page 146, of the public records of Dade County, Florida; limited on the South by a vertical plane
extending upward from said Westerly extension of said Block "E"; limited on the East by a vertical plane that is parallel
with and 416 feet West of a vertical plane extending upward from the East line of Lots 11 and 12 of said Block "E"
limited on the West by a vertical plane that is parallel with and 434.50 feet West of a vertical plane extending upward
from the said East line of Lots 11 and 12.

Garage Easement |

TOGETHER WITH an easement over the property necessary to support the structural columns, elevators, structures and
ramps within and supporting the parking garage located in, on, above and under the air spaces described above.

Garage Easement 2

TOGETHER WITH an easement for (i) ingress and egress over, on and through the ramps, stairways, elevators, elevator
shafts and lobbies located within said parking garage and from the exterior boundary of the garage to N.E. 2™ Street and
(ii) utilities, over, on and through the ramps, stairways, elevators, elevator shafts and lobbies located within said parking
garage and over, on, under and through the lands situate thereunder to the adjacent public streets or to easements which
are publicly dedicated or to easements pursuant to which utility service is provided to said parking garage.
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Land Data

Land Size

Zoning

Topography

Utilities

Shape

General Physical Data

Building Type
Rentable SF

Construction Type
Roof Type
Foundation
Electrical

HVAC

Sprinklers

Stories

Year Built
Condition

Parking
Building Class

Income Analysis
Net Operating Income

Indicators

Sale Price/Rentable SF
Floor Area Ratio

Land to Building Ratio
Occupancy at Sale
Overall or Cap Rate

Net Operating Income/Sq.
Ft.

Remarks

Improved Sale No. 1 (Cont.)

1.075 Acres or 46,844 SF
T6-80-O

Level

All available
Rectangular

Multi Tenant
442,000

Concrete & Steel
Flat, built-up
Concrete
Adequate
Central

Yes

31

1969

Good

Garage

IIB"

$9,460,000

$248.87
9.44
0.11:1
74%
8.6%
$21.40

0 Adequate

This is the sale of a high-rise office building in the Miami CBD. The seller commenced a multi-
million dollar renovation of the asset after purchase in 2018. The buyer owns a significant
amount of commercial property in the Miami CBD, in close proximity to the sale. The
confirming source reported that the sale was straight forward.
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Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing

Sale History
Verification

Sale Price
Cash Equivalent

Land Data
Land Size
Zoning
Topography
Utilities
Shape

General Physical Data
Building Name
Building Type
Rentable SF

Construction Type
Roof Type
Foundation
Electrical

HVAC

Sprinklers

Stories

Year Built
Condition

Parking

Building Class

Income Analysis
Net Operating Income

Indicators

Sale Price/Rentable SF
Floor Area Ratio

Land to Building Ratio
Occupancy at Sale

Improved Sale No. 2 (Cont.)

KKR and Parkway Properties

Ponte Gadea

October 02, 2025

34974/3025

Leased Fee

Arm's Length

Cash equivalent

June 2018: $248,500,000

October 14, 2025; Confirmed by Andrew Rolf

$275,000,000
$275,000,000

1.777 Acres or 77,408 SF
T6-48A-O

Level

All available
Rectangular

Sabadell
Multi Tenant
524,000

Concrete & Steel
Flat, built-up
Concrete
Adequate
Central

Yes

30

2000 Renovated
Good

Garage 2/1000 SF 1100

HAII

$17,875,000

$524.81
6.77
0.15:1
75%
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Improved Sale No. 2 (Cont.)

Overall or Cap Rate 6.5%
Net Operating Income/Sq. $34.11
Ft.

Remarks

This is the sale of a trophy office asset in the Brickell area of the Miami CBD. The property
offers upper floor office suites panoramic views of the Miami CBD skyline as well as Biscayne
Bay to the east. The property is also connected to an adjacent JW Marriott hotel and is located on
the south side of the recently opened 81-story Panorama Tower. The confirming source reported
that the sale was straight forward and the buyer paid cash which provided the seller certainty of
closing. The full sale price was confirmed to be $275 million with some small downward
adjustments at closing for minor technicalities that were reflected on the closing statement.
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Cash Equivalent

Land Data

Land Size

Zoning

Topography

Utilities

Shape

General Physical Data

Building Type
Rentable SF

Construction Type
Roof Type
Foundation
Electrical

HVAC

Sprinklers

Stories

Year Built
Condition

Parking
Building Class

Income Analysis
Net Operating Income

Indicators

Sale Price/Rentable SF
Floor Area Ratio

Land to Building Ratio
Occupancy at Sale
Overall or Cap Rate

Net Operating Income/Sq.
Ft.

Remarks

Improved Sale No. 3 (Cont.)

$45,000,000

2.900 Acres or 126,324 SF
CLD

Level

All available

Rectangular

Multi Tenant
221,661

Concrete & Steel
Flat, built-up
Concrete
Adequate
Central

Yes

18

1986 Renovated
Good

Garage

HBH

$2,565,000 Pro-Forma

$203.01
1.75
0.57:1
60%
5.7%
$11.57

0 Adequate

This is the sale of a high-rise office building located in the western fringe of the West Palm Beach
CBD. At the time of sale, the asset was 60% leased. The seller previously acquired the asset
when ~50% leased and commenced a renovation of the asset. The buyer intends to spend an
additional $10 million completing the renovations. According to the listing broker the asset was
brought to market in the summer of 2024 and eight offers were received. Closing was extended
multiple times due to the disruption in the capital markets for office assets in 2024. The cap rate
was 4.9% based on income in-place with a pro-forma cap rate was 5.7%.
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Address

Tax ID
MSA
Market Type

Sale Data
Grantor
Grantee

Sale Date

Deed Book/Page
Property Rights
Marketing Time
Conditions of Sale
Financing

Sale History
Verification

Sale Price
Cash Equivalent

Land Data
Land Size
Front Footage
Zoning
Topography
Utilities

General Physical Data

Building Name
Building Type
Rentable SF

Construction Type
Roof Type
Foundation
Electrical

HVAC

Sprinklers

Stories

Year Built
Condition

Parking

Building Class

Improved Sale No. 4 (Cont.)

401 E Las Olas Boulevard, Fort Lauderdale, Broward County,
Florida 33301

50-42-10-82-0021

Fort Lauderdale

CBD

TAF GG LAS OLAS LP

LSREF7 (Lone Star Funds, Highland Capital & Square 2)
February 13, 2025

120064764

Leased Fee

42 Days

Arm's length

Cash equivalent

Sept. 2016 - $220,000,000

October 14, 2025; Confirmed by Andrew Rolf

$221,000,000
$221,000,000

2.752 Acres or 119,890 SF

Las Olas Boulevard; SE 4th Ave, SE 2nd St,; SE 5th Avenue;
RAC-CC, Regional Activity Center

Level

All available

Las Olas City Centre
Multi Tenant
430,000

Concrete & Steel
Flat, built-up
Concrete
Adequate
Central

Yes

23

2003 Renovated
Good

Garage 2.6/1000 1042

l|A|l
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Improved Sale No. 4 (Cont.)

Income Analysis

Net Operating Income $14,365,000
Indicators

Sale Price/Rentable SF $513.95
Floor Area Ratio 3.40

Land to Building Ratio 29:1
Occupancy at Sale 83%
Overall or Cap Rate 6.5%

Net Operating Income/Sq. $33.41

Ft.

Remarks

This is the sale of a Class "A" office tower in the Fort Lauderdale CBD. The property is
anchored by Bank of America and Flemings restaurant on the ground floor. Large office tenants
also include Bank of America along with Gray Robinson and the largest tenant Greenberg Traurig
law firm. In the summer of 2023 the property was brought to market for sale by CBRE. The
highest offered received was $215 million which reflected an overall rate of ~7.5% based on
income in place. In September 2023 the marketing process was paused to work through a long-
term lease renewal with Greenberg Traurig whose lease was set to expire in January 2026. The
lease renewal was eventually completed in the summer of 2024 and marketing of the asset for
recommenced. According to the confirming source, the property was 96% leased at sale, but one
tenant was delinquent on rent and another was underutilizing their space and attempting to
sublease. As such, adjusted occupancy was reported to be 83% and the cap rate was 6.5% as
opposed to 7.6% reported in news articles.

The buyers also remeasured the building during the contract process and determined the RBA
was ~430,000 SF as opposed to ~405,000 SF.
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Sale Price
Cash Equivalent

Land Data
Land Size
Front Footage

Zoning
Topography
Utilities
Shape

General Physical Data
Building Name
Building Type
Rentable SF

Gross SF

Construction Type
Roof Type
Foundation
Electrical

HVAC

Sprinklers

Stories

Year Built
Condition

Parking
Building Class

Income Analysis
Net Operating Income

Indicators

Sale Price/Rentable SF
Floor Area Ratio

Land to Building Ratio
Occupancy at Sale
Overall or Cap Rate

Net Operating Income/Sq.

Ft.

Remarks

Improved Sale No. 5 (Cont.)

$208,000,000
$208,000,000

3.398 Acres or 148,038 SF

642 ft East Las Olas Blvd.; 646 ft S.E. 4th Street; 240 ft S.E. 3rd

Avenue;

RACCC, Regional Activity Center
Level

All available

Rectangular

Las Olas Centre
Multi Tenant
470,810
873,029

Concrete & Steel
Flat, built-up
Concrete
Adequate
Central

Yes

14 and 18

1997

Good

Garage 2.9/1000

HAII

$12,272,000

$441.79
3.18
0.31:1
68%
5.9%
$26.07

1344

This is two Class "A" office towers on a contiguous site area that totals 3.40 acres. Together, this

property is located on a city block between East Las Olas Boulevard, S.E. 4th Street, S.E. 3rd
Avenue and S.E. 5th Avenue in the heart of the Central Business District (CBD) of Fort
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Lauderdale.

The property had been on and off the market for the last few years, prior to closing. Potential

buyers had difficulty securing financing to close on the sale during the initial marketing efforts.

According to the confirming source, the property was 68% leased at the time of sale. The cap
rate based on income in place was 5.9% and the buyers proforma cap rate is 10.2%, after
considering future capital expenditures. The improvements are in need of upgrades and
repositioning in order to stay competitive with other Class "A" office towers along Las Olas
Boulevard.
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Verification

Sale Price
Cash Equivalent
Adjusted Price

Land Data
Land Size
Zoning
Topography
Utilities
Shape

General Physical Data
Building Name
Building Type
Rentable SF

Gross SF

Construction Type
Roof Type
Foundation
Electrical

HVAC

Sprinklers

Stories

Year Built
Condition

Parking
Building Class

Income Analysis
Net Operating Income

Indicators

Sale Price/Rentable SF
Floor Area Ratio
Occupancy at Sale
Overall or Cap Rate

Net Operating Income/Sq.

Ft.

Remarks

This property is located between Brickell Avenue and Biscayne Bay just north of S.W. 8th Street
in the Brickell submarket. Major tenants include Bank of America / Merrill Lynch, Holland &

Improved Sale No. 6 (Cont.)

December 05, 2024; Other sources: CoStar, Public records,
Confirmed by Andrew Rolf

$443,000,000
$443,000,000
$443,000,000

3.834 Acres or 167,005 SF
T6-48A-0, Urban Core
Level

All Available

Rectangular

701 Brickell
Multi Tenant
685,279
1,110,657

Concrete & Steel
Flat, built-up
Concrete
Adequate
Central

Yes

33

1986 Renovated
Excellent

Garage 1.9/1000 0

HA"

$32,073,200

$646.45
4.44
90%
7.24%
$46.80
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Knight and Kaseya. The property also has interior ground level retail space. Prior to sale,
Nuveen completed a $30 million capital improvement plan, positioning the property as one of the
premier office towers in Brickell.

According to the confirming source, initial marketing received significant interest with over 11
offers and the second round of offers cut off at $400 million. The cap rate was based on income
in-place. Significant upside in the asset exists from below market rental rates. The proforma cap
rate is over 10% by Year three due to rental rates in Brickell exceeding $100/SF.
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ADDENDA

v

ICE MARKET OVERVIEW (COSTAR)

h

WALTER DUKE +PARTNERS

COMMERCIAL REAL ESTATE VALUATION

BUS - 1
CAM 26-0654
Exhibit 5

Page 94 of 174



BUS -1

CAM 26-0654
Exhibit 5

Page 95 of 174



BUS -1

CAM 26-0654
Exhibit 5

Page 96 of 174



BUS -1

CAM 26-0654
Exhibit 5

Page 97 of 174



BUS -1

CAM 26-0654
Exhibit 5

Page 98 of 174



BUS -1

CAM 26-0654
Exhibit 5

Page 99 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 100 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 101 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 102 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 103 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 104 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 105 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 106 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 107 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 108 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 109 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 110 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 111 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 112 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 113 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 114 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 115 of 174



ADDENDA

DEMOGRAPHIC PROFILE |

BRI

WALTER DUKE +PARTNERS

COMMERCIAL REAL ESTATE VALUATION
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Household Income Profile

1 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

35,112
19,401
38.6
1.74

2025
Number
19,401
1,625
991
714
1,310
2,345
1,692
4,826
2,176
3,723

$107,675
$148,458
$81,588

2025

Number
15.8

2.8

5.6

15.2

2.7

3,266
11,029
5,106

2030 Change Annual Rate
43,271 8,159 4.27%
24,193 4,792 4.51%

39.2 0.6 0.3%

1.73 -0.01 -0.1%
2030

Percent Number Percent

100.0% 24,193 100.0%

8.4% 1,723 7.1%

5.1% 886 3.7%

3.7% 713 3.0%

6.8% 1,430 5.9%

12.1% 2,732 11.3%

8.7% 2,147 8.9%
24.9% 6,221 25.7%
11.2% 3,123 12.9%
19.2% 5,219 21.6%

$115,629
$157,150
$87,420
.
2030
Percent Number Percent .
13.1
2.6
5.0
12.7
2.4

16.8% 3,256 13.5%
56.9% 13,736 56.8%
263% 7,201 29.8%

& esri

THE SCIENCE OF WHERE*

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: Fsriforecasts for 2025 and 2030.

© 2026 Esri
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Household Income Profile |1 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 830 4,750 4,082 2,903 2,949 2,408 1,480
<$15,000 154 375 237 180 268 231 180
$15,000-$24,999 86 118 134 93 154 228 179
$25,000-$34,999 61 129 129 82 112 136 64
$35,000-$49,999 89 323 249 181 178 181 110
$50,000-$74,999 147 738 468 263 231 278 220
$75,000-$99,999 75 476 360 208 192 213 167
$100,000-$149,999 158 1,515 1,057 685 624 516 271
$150,000-$199,999 34 487 573 435 345 199 102
$200,000+ 26 588 875 775 846 427 186
Median Household Income $53,003 $104,087 $116,362 $127,290 $122,096 $91,427 $72,913
Average Household Income $71,316 $129,416 $161,676 $178,560 $179,864 $136,338 $114,371

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 18.6% 7.9% 5.8% 6.2% 9.1% 9.6% 12.2%
$15,000-$24,999 10.4% 2.5% 3.3% 3.2% 5.2% 9.5% 12.1%
$25,000-$34,999 7.3% 2.7% 3.2% 2.8% 3.8% 5.7% 4.3%
$35,000-$49,999 10.7% 6.8% 6.1% 6.2% 6.0% 7.5% 7.4%
$50,000-$74,999 17.7% 15.5% 11.5% 9.1% 7.8% 11.5% 14.9%
$75,000-$99,999 9.0% 10.0% 8.8% 7.2% 6.5% 8.8% 11.3%
$100,000-$149,999 19.0% 31.9% 25.9% 23.6% 21.2% 21.4% 18.3%
$150,000-$199,999 4.1% 10.3% 14.0% 15.0% 11.7% 8.3% 6.9%
$200,000+ 3.1% 12.4% 21.4% 26.7% 28.7% 17.7% 12.6%

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. BUS©12026 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+

| 1 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
1,065 5,426 5,219 3,875 3,309
180 353 258 186 246
84 96 107 79 111
63 111 116 80 104
113 324 260 193 168
199 804 541 307 252
108 535 459 270 228
221 1,788 1,418 975 721
58 648 807 638 450
39 765 1,253 1,146 1,030

$59,231 $108,567 $124,909 $138,950 $133,815
$77,768 $136,977 $171,796 $186,602 $187,598

Percent Distribution

15-24 25-34 35-44 45-54 55-64
100.0% 100.0% 100.0% 100.0% 100.0%
16.9% 6.5% 4.9% 4.8% 7.4%
7.9% 1.8% 2.0% 2.0% 3.4%
5.9% 2.0% 2.2% 2.1% 3.1%
10.6% 6.0% 5.0% 5.0% 5.1%
18.7% 14.8% 10.4% 7.9% 7.6%
10.1% 9.9% 8.8% 7.0% 6.9%
20.8% 33.0% 27.2% 25.2% 21.8%
5.5% 11.9% 15.5% 16.5% 13.6%
3.7% 14.1% 24.0% 29.6% 31.1%

65-74
3,002

230
203
145
208
321
281
667
310
637

$105,675
$149,514

65-74
100.0%

7.7%
6.8%
4.8%
6.9%
10.7%
9.4%
22.2%
10.3%
21.2%

75+
2,297

270
206

94
164
307
264
430
212
349

$83,599
$124,760

75+
100.0%

11.8%
9.0%
4.1%
7.1%

13.4%

11.5%

18.7%
9.2%

15.2%

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.

[I/:\ * Q i f C, CTC I 7
W, Source: Esriforecasts for 2025 and 2030.

© 2026 Esri
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Household Income Profile

1 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

154,599
73,636
42.6
2.06

2025

Number
73,636
6,362
4,429
4,497
6,313
10,705
7,733
14,230
6,565
12,800

$88,059
$136,123
$64,823

2025
Number
15.7
3.1
5.0
15.5
3.0

14,903
41,767
16,966

desri

THE SCIENCE OF WHERE*

2030 Change Annual Rate
164,351 9,752 1.23%
79,714 6,078 1.60%
43.3 0.7 0.3%
2.03 -0.03 -0.3%
2030

Percent Number Percent
100.0% 79,714 100.0%
8.6% 5,867 7.4%
6.0% 3,613 4.5%
6.1% 3,925 4.9%
8.6% 5,836 7.3%
14.5% 10,714 13.4%
10.5% 8,186 10.3%
19.3% 16,980 21.3%
8.9% 8,377 10.5%
17.4% 16,217 20.3%

$103,696

$149,992

$72,732

2030

Percent Number Percent

13.7

2.8

4.9

13.7

2.7
20.2% 13,068 16.4%
56.7% 45,111 56.6%
23.0% 21,535 27.0%

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: Esri forecasts for 2025 and 2030.

© 2026 Esri
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Household Income Profile |1 E Broward Blvd, 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 2,120 11,646 13,617 12,213 14,247 12,040 7,754
<$15,000 330 857 830 800 1,335 1,282 928
$15,000-$24,999 235 406 555 501 775 958 1,000
$25,000-$34,999 204 568 714 538 715 991 768
$35,000-$49,999 280 1,029 1,110 890 975 1,091 939
$50,000-$74,999 419 2,013 1,918 1,636 1,755 1,806 1,158
$75,000-$99,999 216 1,395 1,433 1,267 1,356 1,317 749
$100,000-$149,999 320 2,973 2,862 2,518 2,591 1,971 995
$150,000-$199,999 64 1,046 1,516 1,354 1,408 805 373
$200,000+ 52 1,360 2,680 2,709 3,336 1,820 844
Median Household Income $50,423 $90,569 $102,840 $106,494 $102,766 $72,972 $53,861
Average Household Income $66,472 $121,556 $148,420 $157,173 $159,090 $123,042 $100,389

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% 7.4% 6.1% 6.5% 9.4% 10.7% 12.0%
$15,000-$24,999 11.1% 3.5% 4.1% 4.1% 5.4% 8.0% 12.9%
$25,000-$34,999 9.6% 4.9% 52% 4.4% 5.0% 8.2% 9.9%
$35,000-$49,999 13.2% 8.8% 8.2% 7.3% 6.8% 9.1% 12.1%
$50,000-$74,999 19.8% 17.3% 14.1% 13.4% 12.3% 15.0% 14.9%
$75,000-$99,999 10.2% 12.0% 10.5% 10.4% 9.5% 10.9% 9.7%
$100,000-$149,999 15.1% 25.5% 21.0% 20.6% 18.2% 16.4% 12.8%
$150,000-$199,999 3.0% 9.0% 11.1% 11.1% 9.9% 6.7% 4.8%
$200,000+ 2.5% 1.7% 19.7% 22.2% 23.4% 15.1% 10.9%

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

@ Source: Esri forecasts for 2025 and 2030. BU§C)_21O26 Esri
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Household Income Profile |1 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 65-74 75+

Household Income Base 2,481 12,115 14,481 13,511 13,600 13,482 10,044
<$15,000 367 726 742 721 1,034 1,165 1,112
$15,000-$24,999 220 303 395 392 516 786 1,001
$25,000-$34,999 195 453 569 439 540 895 834
$35,000-$49,999 303 935 954 802 773 1,016 1,052
$50,000-$74,999 504 1,975 1,811 1,591 1,544 1,876 1,414
$75,000-$99,999 275 1,402 1,486 1,315 1,255 1,447 1,005
$100,000-$149,999 446 3,378 3,363 3,020 2,713 2,525 1,534
$150,000-$199,999 97 1,282 1,876 1,745 1,604 1,143 630
$200,000+ 72 1,662 3,285 3,487 3,621 2,629 1,461
Median Household Income $55,599 $102,289 $114,097 $119,481 $116,186 $90,959 $66,287
Average Household Income $73,030 $132,365 $162,742 $171,924 $173,918 $143,814 $118,272

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 14.8% 6.0% 5.1% 5.3% 7.6% 8.6% 11.1%
$15,000-$24,999 8.9% 2.5% 2.7% 2.9% 3.8% 5.8% 10.0%
$25,000-$34,999 7.9% 3.7% 3.9% 3.3% 4.0% 6.6% 8.3%
$35,000-$49,999 12.2% 7.7% 6.6% 5.9% 5.7% 7.5% 10.5%
$50,000-$74,999 20.3% 16.3% 12.5% 11.8% 11.3% 13.9% 14.1%
$75,000-$99,999 11.1% 11.6% 10.3% 9.7% 9.2% 10.7% 10.0%
$100,000-$149,999 18.0% 27.9% 23.2% 22.4% 19.9% 18.7% 15.3%
$150,000-$199,999 3.9% 10.6% 12.9% 12.9% 11.8% 8.5% 6.3%
$200,000+ 2.9% 13.7% 22.7% 25.8% 26.6% 19.5% 14.6%

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. BUS©‘?O26 Esri
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Household Income Profile

1 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
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

315,867
139,453
42.6
2.24

2025

Number
139,453
13,425
9,075
9,033
14,276
22,345
15,211
24,440
11,767
19,881

$77,031
$121,576
$53,680

2025
Number

15.7
3.2
4.9

15.2
3.0

30,731
81,376
27,347

esri

THE SCIENCE OF WHERE*

2030 Change Annual Rate
329,109 13,242 0.82%
147,737 8,284 1.16%

43.5 0.9 0.4%

2.21 -0.03 -0.3%
2030

Percent Number Percent

100.0% 147,737 100.0%

9.6% 12,165 8.2%

6.5% 7,309 5.0%

6.5% 7,778 5.3%

10.2% 12,963 8.8%

16.0% 22,022 14.9%

10.9% 16,162 10.9%

17.5% 28,753 19.5%

8.4% 15,066 10.2%

14.3% 25,520 17.3%

$91,677
$136,190
$61,125
2030
Percent Number Percent
14.0
2.9
4.8
13.7
2.8

22.0% 26,568 18.0%

58.4% 86,086 58.3%

19.6% 35,084 23.8%

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 |1 E Broward Blvd, Fort Lauderdale, Florida, 33301 | Ring: 5 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 3,684 19,521 24,783 23,772 27,820 23,891 15,982
<$15,000 641 1,620 1,700 1,794 2,899 2,760 2,011
$15,000-%$24,999 405 829 1,081 1,031 1,549 2,080 2,100
$25,000-$34,999 366 1,060 1,297 1,068 1,397 2,034 1,810
$35,000-$49,999 536 2,023 2,263 2,035 2,323 2,775 2,321
$50,000-%$74,999 754 3,657 3,930 3,648 4,005 3,931 2,420
$75,000-$99,999 382 2,420 2,808 2,697 2,917 2,558 1,427
$100,000-$149,999 446 4,360 4,953 4,801 4,802 3,365 1,714
$150,000-$199,999 84 1,628 2,650 2,482 2,706 1,496 720
$200,000+ 69 1,923 4,100 4,216 5,224 2,891 1,458
Median Household Income $46,205 $79,740 $92,643 $95,581 $88,382 $62,347 $47,872
Average Household Income $60,248 $110,547 $134,450 $139,194 $140,087 $108,339 $90,578

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 17.4% 8.3% 6.9% 7.5% 10.4% 11.6% 12.6%
$15,000-$24,999 11.0% 4.3% 4.4% 4.3% 5.6% 8.7% 13.1%
$25,000-$34,999 9.9% 5.4% 5.2% 4.5% 5.0% 8.5% 11.3%
$35,000-$49,999 14.6% 10.4% 9.1% 8.6% 8.3% 11.6% 14.5%
$50,000-$74,999 20.5% 18.7% 15.9% 15.3% 14.4% 16.4% 15.1%
$75,000-$99,999 10.4% 12.4% 11.3% 11.3% 10.5% 10.7% 8.9%
$100,000-$149,999 12.1% 22.3% 20.0% 20.2% 17.3% 14.1% 10.7%
$150,000-$199,999 2.3% 8.3% 10.7% 10.4% 9.7% 6.3% 4.5%
$200,000+ 1.9% 9.8% 16.5% 17.7% 18.8% 12.1% 9.1%

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.

(1) Source: Esri forecasts for 2025 and 2030, 5 .3026 Esr
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Household income Profile |1 E Broward Bivd, 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 4,104 19,858 25,678 25,469 26,023 26,570 20,035
<$15,000 685 1,348 1,471 1,553 2,194 2,576 2,339
$15,000-$24,999 362 606 776 780 1,015 1,724 2,046
$25,000-$34,999 343 828 1,014 842 1,022 1,831 1,898
$35,000-$49,999 541 1,793 1,912 1,778 1,769 2,600 2,570
$50,000-$74,999 866 3,502 3,609 3410 3,434 4,219 2,983
$75,000-$99,999 475 2,431 2,880 2,795 2,707 2,929 1,945
$100,000-$149,999 612 4,935 5,693 5,640 4,968 4,329 2,576
$150,000-$199,999 126 1,999 3,277 3176 3,136 2,161 1,191
$200,000+ 94 2,416 5,047 5,495 5,778 4,201 2,488
Median Household Income $52,338 $92,794 $107,065 $109,905 $106,107 $77,252 $57.731
Average Household Income $66,538 $122,903 $149,628 $155,821 $156,627 $126,966 $107,135

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 16.7% 6.8% 5.7% 6.1% 8.4% 9.7% 11.7%
$15,000-$24,999 8.8% 3.0% 3.0% 3.1% 3.9% 6.5% 10.2%
$25,000-$34,999 8.4% 4.2% 4.0% 3.3% 3.9% 6.9% 9.5%
$35,000-$49,999 13.2% 9.0% 7.5% 7.0% 6.8% 9.8% 12.8%
$50,000-$74,999 21.1% 17.6% 14.1% 13.4% 13.2% 15.9% 14.9%
$75,000-$99,999 11.6% 12.2% 11.2% 11.0% 10.4% 11.0% 9.7%
$100,000-$149,999 14.9% 24.9% 22.2% 22.1% 19.1% 16.3% 12.9%
$150,000-$199,999 3.1% 10.1% 12.8% 12.5% 12.1% 8.1% 5.9%
$200,000+ 2.3% 12.2% 19.6% 21.6% 22.2% 15.8% 12.4%

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.

0 . ) » R .
{ Source: Esriforecasts for 2025 and 2030. © 3
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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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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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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:

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

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

o Education and Health Services - anchored by major hospital systems, universities,
and research institutions.

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

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

o 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.

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

¢ 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 Outlook 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—inciuding 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
(PBIl)—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 Outlook

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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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:

o 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.

e From a commercial real-estate perspective, the report highlights limited land
supply combined with strong demand in a compact urban core, suggesting that

ﬂ
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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:

[Property Address Bldg. Size (SF) Sale Date Sale Price Sale Price/SF |
Las Olas Centre 350 & 450 Las Olas 468,815 Sep-10 $170,000,000 $362.62
Bank of America Plaza 401 Las Olas Biwvd 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 Blwd 225,650 Jul-14 $66,400,000 $294.26
Broward Fin Center 500 Broward Blwd 324,429 Nov-14 $112,000,000 $34522
New River Center 200 Las Olas Blwd 281,713 Dec-14 $108,000,000 $383.37
SunTrust Center 515 E Las Olas Biwd 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 Biwd 225,650 Oct-17 $81,500,000 $361.18
110 Tower 110 E Broward Bivd 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 Blwd 342,465 May-23 $43,000,000 $125.56
Las Olas Centre 350 & 450 Las Olas 468,815 Feb-25 $208,000,000 $44367
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 Il of the project comprising 209 apartment units to be in a 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):

Edge at Flagler Village — 331-unit apartment building facing Federal Highway, on
the south side of 5™ Street

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

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.

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

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.

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.

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.

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.

Fiagler Village Hotel — Driftwood Development and Merrimac Ventures finished a
19-story, 218- room dual branded Hilton Hotel. Tru brand has 110-rooms and
Home2 Suites features 108-rooms.
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ADDENDA

New Fort Lauderdale Character Areas

Transportation Development

In response to the ever-growing attraction to Fort Lauderdale, and to increase mobility and
improve transportation, All Aboard Florida’s Brightline are the newest public transportation
systems in the area.

Brightline passenger rail system connects Orlando and Miami, with stops in Aventura, Fort
Lauderdale, Boca Raton, West Palm Beach, and a stop in Stuart is currently under
construction. The Downtown Fort Lauderdale station features a 60,000-square foot multi-
story lobby. The five-acre site includes a large public plaza, two large parking lots and the
potential in the future for shops and restaurants. The hub includes an elevated lounge
above the tracks, with an 800-foot-long platform stretching from just north of Broward
Boulevard to south of NW 4" Street. The station is located at NW 2™ Avenue between
Broward Boulevard and NW 4% Street.

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 multifamily 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.

WALTER DUKE +PARTNERS

COMMERCIAL REAL ESTATE VALUATION

BUS -1

CAM 26-0654
Exhibit 5

Page 163 of 174



BUS - 1

CAM 26-0654
Exhibit 5

Page 164 of 174



ADDENDA

Conclusion

Fort Lauderdale is a city on the rise and geographic center of the booming South Florida
region. Fort Lauderdale’s downtown has more than 26,600 residents, a 38% increase
since 2020, and a 92% increase since 2010. Fort Lauderdale was named by ULI and
PwC as a top 18-hour city alongside Charlotte, Denver, and San Diego.

Downtown Fort Lauderdale is also the financial, business, and governmental center of
Broward County. All levels of government are represented in this area as well as the
headquarters of various corporations and financial institutions. There are several
proposed and ongoing public and private projects that should enhance the desirability of
the downtown area. Fort Lauderdale has a robust development pipeline in residential and
retail uses, demonstrating strong investor confidence in the city’s future growth trajectory.
The long-term prospects are excellent for a live, work, play downtown Fort Lauderdale.
The influx of new, high-end apartments is elevating both the lifestyle experience and
investment profile of the downtown Fort Lauderdale market. Additionally, the city will
finally achieve the critical mass of full-time residents necessary to establish it as a world
class urban center.
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