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February 8, 2017

Ms. Kathleen Margoles

Community & Economic Development Director
City of Oakland Park

3650 N.E. 12th Avenue

Oakland Park, Florida 33334

Re: N. Dixie Highway CRA Sites
Oakland Park, Broward County, Florida

Ms. Margoles:

At your request, we have prepared an appraisal of the above referenced properties. The subject sites
are located on the northwest and southwest corners of the Dixie Highway and N.E. 38th Street
intersection in the city of Oakland Park. Site 1, located on the north side of N.E. 38th Street contains
0.907 acres. Site 2 lying on the south side of N.E. 38th Street contains 1.163 acres.

Situated within the Oakland Park Downtown, Culinary Arts District, the sites are zoned Downtown
Mixed Use - Dixie Mixed Use. This zoning permits mixed uses including commercial and multi-family
residential at a density of up to 36 units per acre.

The purpose of the appraisal is to estimate the Market Values of the fee simple estate for each site.
The intended use is to assist in internal evaluation. The value conclusions are subject to the
Hypothetical Condition, General and Extraordinary Assumptions and Limiting Conditions contained
within the report. In our opinion, our analysis and conclusions conform to the Code of Professional
Ethics and Standards of Professional Practice of the Appraisal Institute and the Uniform Standards of
Professional Appraisal Practice as established by the Appraisal Standards Board of the Appraisal
Foundation.

As will be discussed in the report, several underground storage tanks had been removed from the
north side of Site 1 and there were discharges that occurred prior to January 1989 and the site was
approved to be eligible for state administered cleanup under the EDI Program. However,
contamination assessment activities were never completed. A 2015 assessment that we were provided
recommended that Site 1 remain in the FDEP LSSI program and the Petroleum Cleanup Preapproval
Program, until funds become available for additional assessment.

As per the client’s request, our market value opinion for Site 1 is subject to the Hypothetical Condition
that the site is clean.

7320 Griffin Road | Suite 223 | Davie | FL | 33314-4105 | Phone: 954-472-6064 x1
bob.love@arc-realestate.com
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We were not provided a Phase I Environmental Site Assessment for Site 2. Our appraisal is subject to
the Extraordinary Assumption that Site 2 is free and clear of any adverse environmental conditions.

We have considered the locational and physical attributes of the subject, and made a thorough
investigation of the subject market area. Based on our analysis, our opinions of the Market Value of
the subjects’ fee simple interest subject to the Hypothetical Conditions and Extraordinary Assumption
regarding environmental contamination as of February 1, 2017 are as follows:

Site One
$990,000
NINE HUNDRED NINETY THOUSAND DOLLARS
Site Two
$1,370,000
ONE MILLION THREE HUNDRED SEVENTY THOUSAND DOLLARS
Sincerely,

AMERICAN REALTY CONSULTANTS, INC.

Digitally signed by Robert B.

7 ‘»/ ﬁy Love
7 DN: cn=Robert B. Love, o, ou,

Robert B. Love, MAI, SRA, AI-GRS email=bob.love@arc-

State-certified general real realestate.com, c=US

Pl Ay e Date: 2017.02.08 15:01:12 -05'00"

Robert B. Love, MAI, SRA, AI-GRS Gary A. Benivegna, Associate
State-certified general real State-certified general real
estate appraiser RZ111 estate appraiser RZ2619
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Premises

General Assumptions and Limiting Conditions

Without the cover letter, this appraisal report is incomplete and cannot be relied upon.

The intended use is to assist in internal evaluation. This appraisal may not be used or relied upon
by anyone other than the client, for any purpose whatsoever, without the express written consent
of the appraiser. Any party who relies upon any information in this report, without the preparer’s
written consent, does so at their own risk.

The legal description furnished is assumed to be correct. No responsibility is assumed for matters
legal in character nor is any opinion rendered as to the title, which is assumed to be good and
marketable and in Fee Simple.

No legal opinion related to a title search was provided and all existing liens and encumbrances,
including deed restrictions and developers agreements, have not been investigated unless
otherwise stated. The property is appraised as though free and clear under responsible ownership
and competent management.

Any proposed or incomplete improvements included in this report are assumed to be completed in
accordance with approved plans and specifications and in a workmanlike manner.

Information furnished by the client and other parties is believed to be reliable, but no responsibility
is assumed for its accuracy. We have made our best efforts to verify the provided information,
and we have attempted to compare it to market data as a check of reasonableness.

Any sketches, plats, or drawings included in this report are included to assist the reader in
visualizing the property. We have made no survey of the property, and assume no responsibility in
connection with such matters.

Unless otherwise noted herein, it is assumed that there are no encroachments, zoning restrictions,
or violations existing in the subject property.

The existence of potentially hazardous material or substances used in the construction or
maintenance of the building improvements or located at or about the site of the property, including
formaldehyde foam insulation, the existence of toxic waste, the existence of mold, asbestos
insulation, Chinese drywall or the presence of groundwater or soil contamination has not been
considered in arriving at the estimate of value of the subject property. We are not qualified to
detect such substances or ascertain the risks associated with them. It is recommended that
appropriate experts be retained to investigate and determine to what extent, if any, such
substances are present and what risks, if any, are involved. Our appraisal assumes there is no
environmental contamination.

We are not required to give testimony or attendance in court by reason of this appraisal, with
reference to the property in question, unless arrangements have been previously made.

No responsibility is assumed for engineering matters, neither structural nor mechanical. Good
structural and mechanical conditions are assumed to exist, and no opinion as to these matters is to
be inferred or construed from the attached report.

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

AMERICAN REALTY CONSULTANTS, INC. PREMISES 1
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One (or more) of the signatories of this appraisal report is a Member (or candidate) of the
Appraisal Institute. The Bylaws and Regulations of the Institute require each Member and
Candidate to control the use and distribution of each appraisal report signed by such Member or
Candidate. Therefore, except as hereinafter provided, the party for whom this appraisal report was
prepared may distribute copies of this appraisal report, in its entirety, to such third parties as may
be selected by the party for whom this appraisal report was prepared; however, selected portions
of this appraisal report shall not be given to third parties without the prior written consent of the
signatories of this appraisal report.

Further, neither all nor any part of this appraisal report shall be disseminated to the general public
by the use of advertising media or other media for public communication without the prior written
consent of the signatories of this appraisal report.

The value estimate applies only to the entire property, and cannot be prorated to individual
portions or fractional interests. Any proration or division of interest will invalidate the value
estimate, unless such proration or division of interests is set forth in the report.

No responsibility is assumed for unusual soil conditions and no opinion as to these matters is to be
inferred or construed from the attached report other than those specifically stated in the report.
Unless stated otherwise, the soil conditions of the subject property are assumed to be adequate to
support development utilizing conventional construction techniques. We recommend the client
obtain an opinion from a competent engineering firm.

Our estimates of future values were formulated based upon market conditions as of the date of
appraisal, considerate of future projections concerning supply and demand. The appraiser has no
responsibility for significant events that alter market conditions subsequent to the effective date or
dates of appraisal.

The contract for this appraisal is fulfilled by the signer upon the delivery of this appraisal report.
Acceptance or use of this report constitutes acceptance of the preceding conditions.

The Americans with Disabilities Act ("ADA") became effective January 26, 1992. We did not receive
a compliance survey and analysis of this property to determine whether or not it is in conformity
with the various detailed requirements of the ADA. Our appraisal assumes ADA compliance.

Extraordinary Assumptions and Limiting Conditions

We were not provided a Phase I Environmental Site Assessment for Site 2. Our appraisal is subject
to the Extraordinary Assumption that Site 2 is free and clear of any adverse environmental
conditions.

Hypothetical Conditions

As will be discussed in the report, several underground storage tanks had been removed from the
north side of Site 1 and there were discharges that occurred prior to January 1989 and the site
was approved to be eligible for state administered cleanup under the EDI Program. However,
contamination assessment activities were never completed. A 2015 assessment that we were
provided recommended that Site 1 remain in the FDEP LSSI program and the Petroleum Cleanup
Preapproval Program, until funds become available for additional assessment. As per the client’s
request, our market value opinion for Site 1 is subject to the Hypothetical Condition that the site is
clean.

AMERICAN REALTY CONSULTANTS, INC. PREMISES 2
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Certification
We certify that, to the best of our knowledge and belief:

The statements of fact contained in this report are true and correct.

The reported analyses, opinions and conclusions are limited only by the reported assumptions and
limiting conditions, and are our personal, impartial and unbiased professional analyses, opinions and
conclusions.

We have no present or prospective interest in the property that the subject of this report, and no
personal interest with respect to the parties involved.

We have no bias with respect to the property that is the subject of this report or the parties involved
with the assignment.

Our engagement in this assignment was not contingent upon developing or reporting predetermined
results.

Our compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors that cause of the client, the
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent
event directly related to the intended use of this appraisal.

The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the Code of Professional Ethics and Standards of Professional Appraisal
Practice of the Appraisal Institute. The report was also prepared in conformity with the Uniform
Standards of Professional Appraisal Practice as established by the Appraisal Standards Board of the
Appraisal Foundation.

Our analyses, opinions and conclusions were developed, and this report has been prepared, in
conformity with the Uniform Standards of Professional Appraisal Practice.

Gary A. Benivegna and Robert B. Love inspected the properties.
No one provided significant professional assistance to the persons signing this report.
We have not previously provided appraisal or other services involving the subject property.

The use of this report is subject to the requirements of the Appraisal Institute relating to review by
its duly authorized representatives.

As of the date of this report, Robert B. Love has completed the requirements of the continuing

education program of the Appraisal Institute.
Digitally signed by Robert B.

-7 ﬁ/&ﬂd f Love
/ N\ ¢ e DN: cn=Robert B. Love, o, ou,

Robert B. Love, MAL, SRA, AL-GRs  €Mail=bob.love@arc-
State-certified general real realestate.com, c=US

gstate appr by 5/22011131 Date: 2017.02.08 15:01:45 -05'00"

Robert B. Love, MAI, SRA, AI-GRS Gary A. Benivegna, Associate
State-certified general real State-certified general real
estate appraiser RZ111 estate appraiser RZ2619
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Executive Summary
Date of Value

February 1, 2017

Date of Report

February 8, 2017

Interest Appraised

Fee Simple

Location

Located on the northwest and southwest corners of the Dixie Highway and N.E. 38™ Street
intersection, Oakland Park, Broward County, Florida.

Land Area

Site 1, located on the north side of N.E. 38th Street contains 0.907 acres. Site 2 lying on the south
side of N.E. 38th Street contains 1.163 acres.

Zoning
Downtown Mixed Use - Dixie Mixed Use
Extraordinary Assumptions

As will be discussed in the report, several underground storage tanks had been removed from the
north side of Site 1 and there were discharges that occurred prior to January 1989 and the site was
approved to be eligible for state administered cleanup under the EDI Program. However,
contamination assessment activities were never completed. A 2015 assessment that we were provided
recommended that Site 1 remain in the FDEP LSSI program and the Petroleum Cleanup Preapproval
Program, until funds become available for additional assessment. As per the client’s request, our
market value opinion for Site 1 is subject to the Hypothetical Condition that the site is clean.

We were not provided a Phase I Environmental Site Assessment for Site 2. Our appraisal is subject to
the Extraordinary Assumption that Site 2 is free and clear of any adverse environmental conditions.

Market Value Opinions
Site One: $990,000

Site Two: $1,370,000

AMERICAN REALTY CONSULTANTS, INC. PREMISES 4
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Scope of the Report

The term "scope of the report" means the extent of the process of collecting, confirming, and
reporting data.

The subject properties are vacant sites that are zoned mixed use. The intended use of the report is to
assist in internal evaluation.

Neighborhood, area, and county trends have been examined utilizing data sources noted in the report.
Supply and demand factors relating to warehouse properties have been analyzed in the Highest and
Best Use section of the report.

Our market research for comparable land sales was concentrated in the subject’s immediate area in
Oakland Park and proximate areas. We have utilized public records, published sales services, plus
conversations and meetings with brokers and developer’s agents in obtaining our market data.

We were provided with the following by the client.

e« Sketch of Survey - Boundary Survey of both sites, prepared by Craven, Thompson &
Associates, dated 1/12/17

« Tank Closure Assessment (Site 1) dated 6/28/08, prepared by Florida Environmental
Engineering, Inc.

e Low Score Site Initiative (LSSI) Site Assessment prepared by Handex Consulting &
Remediation, LLC, dated 12/23/15

Gary Benivegna inspected the subject and neighborhood on February 1, 2017. Mr. Love inspected the
subject on January 28, 2017.

We developed the most relevant approach; the Sales Comparison Approach to value.

Property Identification

The subject property is comprised of two vacant sites located on the northwest and southwest corners
of the Dixie Highway and N.E. 38th Street intersection in the city of Oakland Park. The Site 1, located
on the north side of N.E. 38th Street contains 0.907 acres. Site 2 lying on the south side of N.E. 38th
Street contains 1.163 acres. Both sites are zoned Downtown Mixed Use - Dixie Mixed Use.

Legal Description

The subjects’ legal description are lengthy and can be found in the addenda.

Purpose of the Appraisal

The purpose of the appraisal is to estimate the Market Values of the subjects’ fee simple estate.

Intended Use and User of the Appraisal

The intended use is to assist in internal evaluation. The intended user is the City of Oakland Park.

AMERICAN REALTY CONSULTANTS, INC. PREMISES 5
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Property Rights Appraised

The property rights appraised in this report is the Fee Simple Estate in the subject property as
described herein. Fee Simple Estate is defined by The Dictionary of Real Estate Appraisal, Fifth Edition,
2010, on page 78, as follows:

"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."

Date of Value
The subject property is appraised as of February 1, 2017.

Market Value Defined

The value conclusions are based upon the following definitions of Market Value:

The most probable price, as of a specified date, in cash, or in terms equivalent to cash, or in other
precisely revealed terms, for which the specified property rights should sell after reasonable exposure
in a competitive market under all conditions requisite to a fair sale, with the buyer and seller each
acting ?rudently, knowledgeably, and for self-interest, and assuming that neither is under undue
duress.

"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 is the consummation of a sale as of a specified date and the passing of title
from seller to buyer under conditions whereby:

a. buyer and seller are typically motivated;

both parties are well informed or well advised, and each acting in what he considers his own best
interest;

c. areasonable time is allowed for exposure in the open market;

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

e. the price represents the normal consideration for the property sold unaffected by special or
creative financing or sales concessions granted by anyone associated with the sale."?

! The Appraisal of Real Estate, 14™ Edition by the Appraisal Institute, Page 58.
2 Interagency Appraisal and Evaluation Guidelines, Federal Register, Volume 75, No. 237, December 10, 2010.

AMERICAN REALTY CONSULTANTS, INC. PREMISES 6
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Probable Purchaser

As set forth within the preceding discussion, the concept of Market Value relates to the price a
typically motivated buyer would pay for a property. In the case of the subject property, the most
probable purchaser is typically an owner-user or speculative land developer.

The valuation procedures utilized to estimate the Market Value of the subject property are based upon
the typical purchase and investment criteria and motivations of such purchasers.

Marketing Period

The "normal" marketing period represents the most probable time necessary to expose and actively
market the subject property on the open market, to consummate a sale at a price consistent with the
Market Value estimate provided herein.

As vacant mixed-use zoned sites in a retail and residential submarket that is experiencing
redevelopment, the subject could be expected to sell within a period of less than twelve months.

The exposure time is estimated to be 9 to 12 months.

AMERICAN REALTY CONSULTANTS, INC. PREMISES
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Florida Labor Trends

The following information was obtained from the Florida Agency for Workforce Innovation, dated
January 20, 2017.

e Florida’s seasonally adjusted unemployment rate was 4.9% in December 2016, unchanged from
the November 2016 rate, but down 0.2 percentage point from 5.1% a year ago. There were
491,000 jobless Floridians out of a labor force of 9,947,000. The U.S. unemployment rate was
4.7% in December.

« Florida’s seasonally adjusted total nonagricultural employment was 8,462,900 in December 2016,
a decrease of 700 jobs (less than -0.1%) over the month. The state gained 251,400 jobs over the
year, an increase of 3.1%. Nationally, the number of jobs rose 1.5% over the year. Florida’s over-
the-year job growth rate has exceeded the nation’s rate since May 2012.

e The number of jobs in Florida was 8,462,900 in December 2016, up 251,400 jobs compared to a
year ago. December 2016 was the 77th consecutive month with positive over-the-year job
growth. The industry gaining the most jobs was leisure and hospitality (+53,100 jobs, +4.6%).

« Other industries gaining jobs included education and health services (+46,800 jobs, +3.8%);
professional and business services (+46,200 jobs, +3.7%); trade, transportation, and utilities
(+35,600 jobs, +2.1%); construction (+22,300 jobs, +5.1%); financial activities (+18,700 jobs,
+3.5%); government (+14,100 jobs, +1.3%); other services (+7,600 jobs, +2.3%); and
manufacturing (+7,000 jobs, +2.0%).

« Information industry employment was unchanged over the year.

e In December 2016, Monroe County had the state’s lowest unemployment rate (3.0%), followed by
Hamilton County (3.4%), and St. Johns County (3.6%).

* Hendry County had the highest unemployment rate (8.0%) in Florida in December 2016, followed
by Citrus County (6.7%), and Sumter County (6.6%).

e« In December 2016, 23 out of 24 metro areas in Florida had over-the-year job gains. The areas
with the largest gains were Orlando-Kissimmee-Sanford (+50,300 jobs, +4.2%), Tampa-St.
Petersburg-Clearwater (+28,400 jobs, +2.2%), and Ft. Lauderdale-Pompano Beach-Deerfield
Beach (428,100 jobs, +3.4%).

« The Homosassa Springs metro area was unchanged over the year and was the only metro area in
Florida without job gains.

Source: Labor Market Trends, February 2017

AMERICAN REALTY CONSULTANTS, INC. PREMISES 8
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Credit Market Yields and Economic Data

AMERICAN REALTY CONSULTANTS, INC. PREMISES
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Property Description

Neighborhood and Area Analysis
Neighborhood and Area Map

The subjects are located on the northwest and southwest corners of the Dixie Highway and N.E. 38th
Street intersection in the city of Oakland Park. For the purpose of this analysis, the area and
submarket boundaries are well defined by Oakland Park Boulevard to the south, Andrews Avenue to
the west, Commercial Boulevard to the north and Federal Highway to the east. The neighborhood
includes portions of the cities of Wilton Manors, Fort Lauderdale and Oakland Park.

Land use is predominately residential including older single family homes as well as apartments and
condominiums. Commercial properties are predominantly single user retail, small retail strip centers or
offices and are located along the primary corridors.

Access

Major east/west access is provided by Oakland Park Boulevard, Commercial Boulevard and Prospect
Road. Additional feeder east/west roadways include N.E. 44" Street and N.E. 38" Street.

AMERICAN REALTY CONSULTANTS, INC. PROPERTY DESCRIPTION 10
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Commercial Boulevard and Oakland Park Boulevard are major east/west roadways in Broward County
running from the Sawgrass Expressway at the western development border of the county to the
beaches on the east. Oakland Park Boulevard and Commercial Boulevard interchanges with I-95
approximately three miles west of the subject and US Highway 1 (Federal Highway) approximately
one mile east. In addition Commercial Boulevard also has an interchange with the Florida Turnpike.

Major north/south access is provided by Andrews Avenue, Federal Highway and Dixie Highway.
Federal Highway (U.S. 1) is a six-lane arterial (in Broward County) that provides north/south travel
along the entire eastern seaboard. Dixie Highway and Andrews Avenue are four-lane north/south
roads.

Overall, access to and throughout the neighborhood is considered to be average.

Commercial and Service Uses

The subject submarket is suburban residential with supporting community retail and service business
land uses. Surrounding residential neighborhoods include single family homes, condominiums and
rental communities. Amenities are typical of suburban communities including schools, parks and
places of worship.

Similar commercial uses can be found along the N.W. 9™ Avenue, N.E. 26™ Street and Andrews
Avenue corridors, but these are interspersed with both single family and multi-family projects. N.E.
44" Street and Dixie Highway are low grade commercial and industrial corridors.

Within the subject’'s immediate vicinity commercial uses are primarily single story commercial uses
with a variety of retail, restaurants, auto service, service stations and small offices.

The Coral Ridge Mall is a regional shopping center that is located at the intersection of Oakland Park
Boulevard and Federal Highway. The center is anchored by Target and a Publix Supermarket.

AMERICAN REALTY CONSULTANTS, INC. PROPERTY DESCRIPTION 11
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Other national tenants along Federal Highway include Bed Bath & Beyond, Barnes and Noble, Best Buy
as well as numerous furniture showrooms.

The surrounding neighborhoods are improved with a mixture of single-family and multi-family houses
as well as condominiums and townhomes.

Surrounding Uses

Most recent and planned development activity in the city is taking place along N. Dixie Highway and
N.E. 12" Avenue in the subject’s immediate area. City overlay districts promote growth on these
corridors and Dixie Highway and N.E. 12" Avenue are planned for street level shops, cafes and
bars/clubs to serve a growing population. Recent residential projects include 133 townhouses at 4100
N. Dixie Highway and 40 townhouses at 2900 N.E. 12* Terrace.

The city considers the subject’s immediate area as a midtown culinary arts center and has passed
zoning regulations meant to stimulate this type of development. Funky Buddha is a highly successful
and popular bar/brewery/restaurant located at N.E. 38™ Street and N.E. 12" Avenue. Its success has
provided great impetus to the city’s efforts.

Many older properties in the immediate area are being repositioned and remodeled with new retail,
restaurant and office uses. This is an established area with a solid population base, with a mix of
moderate, middle and upper income levels.

On the following pages is a demographic summary for the surrounding area.

AMERICAN REALTY CONSULTANTS, INC. PROPERTY DESCRIPTION 12



Demographic and Income Profile

Subjects

3781 NE 11th Ave, Oakland Park, Florida, 33334

Ring: 1 mile radius

Prepared by Esri

Summary
Population
Households
Families
Average Household Size
Owner Occupied Housing Units
Renter Occupied Housing Units
Median Age

Trends: 2016 - 2021 Annual Rate
Population
Households
Families
Owner HHs
Median Household Income

Households by Income
<$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
Census 2010

Population by Age Number
0-4 1,070
5-9 787
10 - 14 765
15-19 911
20 - 24 1,099
25 - 34 2,765
35-44 2,846
45 - 54 3,350
55 - 64 2,196
65 - 74 1,022
75 - 84 629

85+ 311
Census 2010

Race and Ethnicity Number
White Alone 12,258
Black Alone 3,449
American Indian Alone 72
Asian Alone 289
Pacific Islander Alone 23
Some Other Race Alone 1,097
Two or More Races 564
Hispanic Origin (Any Race) 4,597

Data Note: Income is expressed in current dollars.

Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2016 and 2021.

Census 2010

17,752
8,006
3,542

2.20
4,009
3,997

40.3

Area

1.37%

1.25%

1.09%

0.88%

2.37%

Percent
6.0%
4.4%
4.3%
5.1%
6.2%

15.6%
16.0%
18.9%
12.4%
5.8%
3.5%
1.8%

Percent
69.1%
19.4%

0.4%
1.6%
0.1%
6.2%
3.2%

25.9%

2016
18,800
8,394
3,657
2.22
3,664
4,730
40.9
State
1.29%
1.21%
1.13%
1.09%
2.52%
2016
Number Percent
1,238 14.7%
1,065 12.7%
1,090 13.0%
1,419 16.9%
1,404 16.7%
868 10.3%
787 9.4%
327 3.9%
195 2.3%
$42,205
$60,277
$27,059
2016
Number Percent
1,081 5.7%
936 5.0%
839 4.5%
850 4.5%
1,196 6.4%
2,869 15.3%
2,791 14.8%
3,214 17.1%
2,579 13.7%
1,402 7.5%
689 3.7%
357 1.9%
2016
Number Percent
12,282 65.3%
4,006 21.3%
86 0.5%
349 1.9%
27 0.1%
1,359 7.2%
691 3.7%
5,743 30.5%

2021
20,121
8,933
3,860
2.23
3,828
5,105
40.9
National
0.84%
0.79%
0.72%
0.73%
1.89%
2021
Number Percent
1,311 14.7%
1,318 14.8%
785 8.8%
1,213 13.6%
1,573 17.6%
1,040 11.6%
1,036 11.6%
423 4.7%
234 2.6%
$47,438
$66,390
$29,570
2021
Number Percent
1,176 5.8%
1,028 5.1%
974 4.8%
926 4.6%
1,216 6.0%
3,004 14.9%
2,828 14.1%
3,068 15.2%
2,841 14.1%
1,829 9.1%
856 4.3%
373 1.9%
2021
Number Percent
12,589 62.6%
4,589 22.8%
98 0.5%
417 2.1%
30 0.1%
1,607 8.0%
791 3.9%
6,957 34.6%
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Demographic and Income Profile

Subjects Prepared by Esri
3781 NE 11th Ave, Oakland Park, Florida, 33334
Ring: 1 mile radius

Trends 2016-2021
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$25K - $34K 12.7% 60
13.0% 55+
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$35K - $49K € 0
16.9% 9 354
$200K+ El.__-’ 30+
2.3% 25 |
$150K - $199K |
3.9% 20
154
$100K - $149K i
9.4% 10
$50K - $74K 5 -
16.7% $75K - $99K i _ — [ |

10.3%
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2016 Percent Hispanic Origin: 30.5%

Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2016 and 2021.
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Demographic and Income Profile

Subjects Prepared by Esri
3781 NE 11th Ave, Oakland Park, Florida, 33334
Ring: 3 mile radius

Summary Census 2010 2016 2021
Population 127,028 135,542 145,683
Households 60,162 63,596 67,971
Families 26,822 27,959 29,662
Average Household Size 2.09 2.11 2.12
Owner Occupied Housing Units 34,498 32,466 34,225
Renter Occupied Housing Units 25,664 31,130 33,746
Median Age 44.1 45.4 45.9

Trends: 2016 - 2021 Annual Rate Area State National
Population 1.45% 1.29% 0.84%
Households 1.34% 1.21% 0.79%
Families 1.19% 1.13% 0.72%
Owner HHs 1.06% 1.09% 0.73%
Median Household Income 2.72% 2.52% 1.89%

2016 2021

Households by Income Number Percent Number Percent
<$15,000 8,869 13.9% 9,174 13.5%
$15,000 - $24,999 6,938 10.9% 8,435 12.4%
$25,000 - $34,999 7,397 11.6% 5,337 7.9%
$35,000 - $49,999 9,195 14.5% 7,393 10.9%
$50,000 - $74,999 10,504 16.5% 11,995 17.6%
$75,000 - $99,999 6,371 10.0% 7,529 11.1%
$100,000 - $149,999 7,330 11.5% 9,351 13.8%
$150,000 - $199,999 3,305 5.2% 4,413 6.5%
$200,000+ 3,688 5.8% 4,344 6.4%
Median Household Income $48,701 $55,684
Average Household Income $75,479 $83,710
Per Capita Income $35,659 $39,263

Census 2010 2016 2021

Population by Age Number Percent Number Percent Number Percent
0-4 6,124 4.8% 6,240 4.6% 6,805 4.7%
5-9 5,509 4.3% 5,964 4.4% 6,408 4.4%
10 - 14 5,542 4.4% 5,893 4.3% 6,363 4.4%
15-19 5,921 4.7% 5,829 4.3% 6,176 4.2%
20 - 24 6,687 5.3% 7,433 5.5% 7,470 5.1%
25 - 34 16,830 13.2% 17,818 13.1% 19,380 13.3%
35-44 18,681 14.7% 17,855 13.2% 18,533 12.7%
45 - 54 23,038 18.1% 22,034 16.3% 20,369 14.0%
55 - 64 18,000 14.2% 21,050 15.5% 22,814 15.7%
65 - 74 10,763 8.5% 14,366 10.6% 18,009 12.4%
75 - 84 6,937 5.5% 7,554 5.6% 9,387 6.4%

85+ 2,998 2.4% 3,506 2.6% 3,969 2.7%
Census 2010 2016 2021

Race and Ethnicity Number Percent Number Percent Number Percent
White Alone 89,806 70.7% 90,754 67.0% 93,333 64.1%
Black Alone 27,118 21.3% 31,974 23.6% 36,972 25.4%
American Indian Alone 348 0.3% 430 0.3% 502 0.3%
Asian Alone 2,156 1.7% 2,710 2.0% 3,322 2.3%
Pacific Islander Alone 73 0.1% 96 0.1% 111 0.1%
Some Other Race Alone 4,459 3.5% 5,674 4.2% 6,861 4.7%
Two or More Races 3,069 2.4% 3,904 2.9% 4,581 3.1%
Hispanic Origin (Any Race) 21,233 16.7% 27,719 20.5% 34,764 23.9%

Data Note: Income is expressed in current dollars.

Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2016 and 2021.
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Demographic and Income Profile

Subjects Prepared by Esri
3781 NE 11th Ave, Oakland Park, Florida, 33334
Ring: 3 mile radius

Trends 2016-2021
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Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2016 and 2021.
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Demographic and Income Profile

Subjects Prepared by Esri
3781 NE 11th Ave, Oakland Park, Florida, 33334
Ring: 5 mile radius

Summary Census 2010 2016 2021
Population 299,353 319,819 343,574
Households 133,441 141,063 150,690
Families 65,665 68,676 72,942
Average Household Size 2.21 2.23 2.25
Owner Occupied Housing Units 73,055 68,835 72,573
Renter Occupied Housing Units 60,386 72,228 78,116
Median Age 41.8 42.7 43.2

Trends: 2016 - 2021 Annual Rate Area State National
Population 1.44% 1.29% 0.84%
Households 1.33% 1.21% 0.79%
Families 1.21% 1.13% 0.72%
Owner HHs 1.06% 1.09% 0.73%
Median Household Income 3.11% 2.52% 1.89%

2016 2021

Households by Income Number Percent Number Percent
<$15,000 22,535 16.0% 23,383 15.5%
$15,000 - $24,999 17,211 12.2% 21,119 14.0%
$25,000 - $34,999 17,420 12.3% 12,838 8.5%
$35,000 - $49,999 19,750 14.0% 15,811 10.5%
$50,000 - $74,999 23,381 16.6% 27,023 17.9%
$75,000 - $99,999 13,345 9.5% 16,044 10.6%
$100,000 - $149,999 14,477 10.3% 18,410 12.2%
$150,000 - $199,999 5,879 4.2% 7,815 5.2%
$200,000+ 7,065 5.0% 8,247 5.5%
Median Household Income $44,077 $51,377
Average Household Income $69,695 $76,873
Per Capita Income $31,309 $34,250

Census 2010 2016 2021

Population by Age Number Percent Number Percent Number Percent
0-4 17,210 5.7% 17,325 5.4% 18,560 5.4%
5-9 14,973 5.0% 16,618 5.2% 17,422 5.1%
10 - 14 14,537 4.9% 15,763 4.9% 17,370 5.1%
15-19 15,779 5.3% 15,330 4.8% 16,356 4.8%
20 - 24 18,195 6.1% 19,074 6.0% 18,792 5.5%
25 - 34 41,680 13.9% 44,512 13.9% 47,502 13.8%
35-44 41,251 13.8% 40,532 12.7% 43,279 12.6%
45 - 54 48,867 16.3% 46,625 14.6% 43,934 12.8%
55 - 64 38,981 13.0% 45,926 14.4% 49,247 14.3%
65 - 74 24,526 8.2% 32,382 10.1% 40,278 11.7%
75 - 84 15,648 5.2% 17,031 5.3% 21,244 6.2%

85+ 7,705 2.6% 8,700 2.7% 9,591 2.8%
Census 2010 2016 2021

Race and Ethnicity Number Percent Number Percent Number Percent
White Alone 168,549 56.3% 169,971 53.1% 174,262 50.7%
Black Alone 110,574 36.9% 124,671 39.0% 139,514 40.6%
American Indian Alone 730 0.2% 890 0.3% 1,032 0.3%
Asian Alone 4,404 1.5% 5,465 1.7% 6,599 1.9%
Pacific Islander Alone 144 0.0% 181 0.1% 209 0.1%
Some Other Race Alone 8,391 2.8% 10,473 3.3% 12,533 3.6%
Two or More Races 6,560 2.2% 8,168 2.6% 9,424 2.7%
Hispanic Origin (Any Race) 40,455 13.5% 52,241 16.3% 65,118 19.0%

Data Note: Income is expressed in current dollars.

Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2016 and 2021.
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Demographic and Income Profile

Subjects Prepared by Esri
3781 NE 11th Ave, Oakland Park, Florida, 33334
Ring: 5 mile radius

Trends 2016-2021

3_
)
S 2.5-
(8]
j -
9]
a 2
£
o 1.54
)
©
« 1
g B Area
€ 0.5- B state
< I USA

Population Households Families Owner HHs Median HH Income

Population by Age

14+
12
10
)
G 8-
O
j .
& 6
4_
M 2016
2 II I 2021
0_
0-4 5-9 10-14 15-19 20-24 25-34 35-44 45-54 55-64 65-74 75-84 85+
2016 Household Income 2016 Population by Race
$15K - $24K 50
$25K - $34K 12.2%
12.3% 45
<$15K 40
16.0%
35+
$35K - $49K
14.0% T 30
(]
5 25+
o
$200K+ 20+
5.0%
$150K - $199K 154
4.2% 104
$50K - $74K $100K - $149K
16.6% 10.3% 5
$75K - $99K 0 - - ||
9.5% White Black Am. Ind. Asian Pacific Other Two+

2016 Percent Hispanic Origin: 16.3%

Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2016 and 2021.
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N. Dixie Highway CRA Sites

Margate

Harth
auder dale

R

0 045 0§

#Q!E_MES

¥
u
L

i
i
-

Dakland
Fark

Summary

The neighborhood is well established with many older properties being remodeled and repositioned for
retail uses. There are several proposed and under development residential projects in the immediate
Considering the location of the neighborhood, the available land inventory, and surrounding

area.

Fori
Laudardala

residential and commercial land uses, the long term outlook for the neighborhood is favorable.

AMERICAN REALTY CONSULTANTS, INC.
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File No. 221608 N. Dixie Highway CRA Sites

Site Description

We were provided a Sketch of Survey - Boundary Survey for both sites, prepared by Craven,
Thompson & Associates, dated 1/12/17

Site Size, Shape and Topography

Site Description Site One Site Two
Land Area - SF 39,495 50,659
Area - Acres 0.91 1.16
Shape Irregular Irregular
Topography Level at grade Level at grade
Street Frontages
Dixie Highway 320' 268’
NE 11 Ave 291" 289"
NE 38 St 137 166'
NE 39 St 55 ---
NE 37 St --- 188"
Water & Sewer Oakland Park
Electric FP&L

Subsoil Conditions

We have assumed site conditions are adequate to permit construction using conventional construction
techniques and we assume no responsibility for hidden or unapparent soil conditions.

Access to the Site

The subjects have frontage along four roads. Site 1 has frontage along N.E. 38" Street, N.E. 39"
Street, Dixie Highway and N.E. 11" Avenue. Site 2 has frontage along N.E. 38™ Street, N.E. 37"
Street, Dixie Highway and N.E. 11™" Avenue.

Easements and Encroachments

The surveys do not indicate any easements and we were not provided with a title report. It is an
assumption of this report that any easements or encroachments that may exist do not adversely affect
the use or market value of the subject property.

Subsoil Conditions

We have assumed site conditions are adequate to permit construction using conventional construction
techniques and we assume no responsibility for hidden or unapparent soil conditions.

AMERICAN REALTY CONSULTANTS, INC. PROPERTY DESCRIPTION 20
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Site One

Site Two
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File No. 221608 N. Dixie Highway CRA Sites

Site One Survey
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File No. 221608 N. Dixie Highway CRA Sites

Site Two Survey
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File No. 221608 N. Dixie Highway CRA Sites

Environmental Hazards

Site 1

We were provided a Tank Closure Assessment (Site 1) dated 6/28/08, prepared by Florida
Environmental Engineering, Inc. and a Low Score Site Initiative (LSSI) Site Assessment prepared by
Handex Consulting & Remediation, LLC, dated 12/23/15.

There were formerly five steel underground tanks in the NE 39TH ST.

north portion of Site 1, as shown in the accompanying LT\ Former Location of Underground Tanks
sketch. There was a discharge that occurred prior to a2,
January 1989 and the site was approved to be eligible 0,?
for state administered cleanup under the EDI Program. %
Contamination assessment activities were never o%
completed. 3

The Tank Closure Assessment in 2008 stated that soil
and groundwater testing contamination above regulatory
limits was confirmed in the former underground tank
area. \

NE 11TH AVE,

The 2015 LSSI assessment stated that based on the
data collected during the August 2015 field activities, |

further assessment and active remediation will be |

needed for this site. Based on these conclusions and the _
requirements under the LSSI Program, in accordance NE 38TH ST.

with the applicable portions set forth in Chapter 2010-278, Laws of Florida, Section 376.3071(11), FS,
consistent with the guidance documents for the FDEP LSSI program and the Petroleum Cleanup
Preapproval Program, HCR recommends that the site remains in the program until funds become
available for additional assessment.

As per the client’s request, our market value opinion for Site 1 is subject to the Hypothetical Condition
that the site is clean.

Site 2
We were not provided a Phase I Environmental Site Assessment for Site 2. Our appraisal is subject to
the Extraordinary Assumption that Site 2 is free and clear of any adverse environmental conditions.

Flood Zone

AMERICAN REALTY CONSULTANTS, INC. PROPERTY DESCRIPTION 24



File No. 221608 N. Dixie Highway CRA Sites

Zoning

The subjects are zoned Downtown Mixed Use - Dixie Mixed Use.

The Dixie Mixed Use Sub-Area regulations will encourage a mix of commercial and residential uses.
Residential uses are prohibited on the ground floor of all buildings developed under the Downtown
Mixed Use District Regulations

Lot Size: None

Lot Width: None

Front Setback: 12’ - minimum along Dixie Highway

Side/Rear: 10’

Maximum Height: 36’ - three stories. If Additional Building Height requirements are met, then

up to 68’ - five stories are permitted
Density: 45 units per net acre
Minimum Pervious: 5% of net area

Residential Unit Area: 1,100 square feet average gross floor area, minimum 900 square feet gross
floor area

AMERICAN REALTY CONSULTANTS, INC. PROPERTY DESCRIPTION 25



File No. 221608 N. Dixie Highway CRA Sites

Tax Assessment Data

The Broward County Property Appraiser establishes assessments for the County and cities within its
jurisdiction. Florida statutes require that all real property be assessed at "full cash value", however,
depending on the area assessed values sometimes lag the market. Properties are assessed as of
January 1%t of the respective year. The cited tax amount is entitled to a 4% reduction if paid in
November. This discount then reduces at a rate of 1% per month through March, at which time the
total tax becomes due and payable.

The 2016 assessments are shown below. The sites are owned by the city and are exempt from real
estate taxes.

2016 Real Estate Assessments

Folio Assessment
Site One
4942-23-00-0470 $277,790
Site Two
4942-23-15-0062 $121,100
4942-23-15-0070 $60,060
4942-23-15-0020 $86,320
4942-23-15-0030 $35,860
4942-23-15-0040 $35,710
4942-23-15-0050 $35,710
4942-23-15-0060 $31,100
$405,860

The assessments are well below our market value opinions. If the properties were to sell it is highly
likely that the Property Appraiser would reassess the properties at approximately 90% of the recorded
sale price.

Owner of Record

As per the Broward County Property Appraiser’s office, the owner of record and mailing address is:

City of Oakland Park
3650 N.E. 38™ Street
Oakland Park, FL 33334

Present Use of the Property

The subjects are two vacant, mixed-use zoned sites.

History of the Subject Property

According to the public records, the most recent title transfers of the subjects occurred in December
2001 and May 2002 when they were purchased by the City.

As per the client the subject properties are not currently listed for sale or have pending contracts for
sale.

AMERICAN REALTY CONSULTANTS, INC. PROPERTY DESCRIPTION 26



File No. 221608 N. Dixie Highway CRA Sites

Market Study

Competitive Market Overview

The following discussion provides an overview of the overall economic conditions of the residential
market in Broward County and the subject's market area. We have relied on the Reinhold P. Wolff
quarterly housing reports, CoStar and our own research for the Macro and Micro Analysis.

AMERICAN REALTY CONSULTANTS, INC. MARKET STUDY 27



1 98eq ‘U] ‘syuejnsuo) Ajjeay uedlswy

DYV Aq pazhjeue DYV Aq pazAjeue si01jeay Jo pieog s|epJapneT 14 19240 0
5101|e3Y JO pJeOg d|epIapneT ‘14 :92unos 0pUO0d 13 H1 9pNJaUl 10U $30( 310N o~
8€E'T %L~ 86971 ST0C %Ll £7€°0C S10C
8L'T %t~ OvL'ST 10C %L1 91087 10T
€51 %9 °UY'9T €10C %9 LYT'ST €10C
€S°T %6 TeS'ST 10C %E- 6TL'ET 10T
LT %E S8TYT 110C %L1~ 60%'vC TT0C
¥98'€T 010z £25°LT 0Toz ‘5107 OE
a3 jo ueIpaW 9/9'997$ aY3 ueyy 1aybIY %09 PUe 9L0Z DT 243 JO
qIosqy 03 SIA Suy % paso|) 1auenp Suyp % | sSunsiy meN Jauenp UeIpoL 06576,28 543 Wi} 91, dn ‘Ko premorg ut £/5'2874
paso|) s3unsil 4 Paso|) 1B paisi1 4S s3unsiy manN s8unsi] 4 maN sem 91,0z DE @Y1 buninp pjos sswoy 45 pasn 1oy 2od ueipaw ay
HIOM ployuIay Aq pajidwiodal HIOM ployuy Aq
21807240 Aq S8UISO|2 SPJ023J 1INOD :224N0OS pa|idwodal 21807240) Ag S8UISO[d SPJ0JaJ 14NOD :924N0S
%TT LLS'T8TS 910T 430 PIE
%0T 065'6LTS 9102 430 puz %ET 202'0C (adas nay3) 9102
¥20'7STS 9T0T 430 ST vy8LT (adas nay3) sT0T
%6 v€9'VSTS ST0C %9 8Y6'€C S10C
%8 ¥29°CETS 10C %L £65°TT 10T
%0C S66'STTS €10¢C %L1 0LT'TT €10C
%ET Trv'08TS 10C % SYT'8T 10T
%L LLE'09TS 110C %LE- T8€'LT TT0C
%TT- ¥88'9STS 010C %8C 06€°LT 0T0Z 5102 4o posd sures
%vE- §88'9LTS 600¢ %8S [£1424 600¢ ay3 bunp pjosal g’/ | Y 19A0 seSIDUI %7 E L © vww:wwwim‘_
%6T- ¥62'69CS 800¢C %8T- 6SSET 800C 9107 42quadas ybnouys pjos sswoy pasn Z0z'0Z YL “1o1j4ed
%T ¥8G‘EEES 1002 %9€- 75591 1002 1eaA 3U0 ‘GL0Z DE Y3 Ul P|OSAI GE9'9 BY3 UrY3 19318316 %467y |
0 7 219M 91,07 DE 243 1 s3[eS BWOY Pas *910Z DZ 243 ul plosal
(20143 900¢ 9e6'st 900¢ LEP'L @Y1 1910 94’7 J0 dseasdu) ue bunussaidai Ayunoy premoig
pua.l] 1d uerpapn uyd % 4d uelpan 1eap s3|es 'oON 3uyd % s9jes Jeap ) pjosa. sawoy 4S £8'/ O [B303 B 219M 21943 9107 DE 243 buning
SIWOH 4S PIs - SPUdLL dlid UeIPIN p|os sawoH Ajiwey 3j8uis pasn
premoag-ALIALLDV ATVSTH
sauswitedy [e3usy ‘opuod ‘Hi=4W
payoelag =4S
Yoreassy o) 3310M "d Ployuiay Aq foig
339 “eplioj4 jo AsiaAlun :@21n0g
%T 019'v €L5C LE0'T [en1dy S0 v 1se]
e]0 — —
1e301 N 3 %VT 095°S 090°€ %6T 005 4410C
STOZ ¥TOT €T0T ZTOZ TTOZ 0TOZ 600Z 800T 00T 900 S00Z ¥00Z €00Z Z0OT TOOZ 000Z %81 86v'y %ET 68€'C %SC 601 49102
00t 908°€ 61T°C L89'T STOT
‘9102 104 [e303 pajsedaloy
uosiedwo) pouad 2y} 19A0 9%g°g| dn ‘s3un 0§’z ¥e 35ed.04 BIe SIS 4S /0T
\I/ 002 %L 908'S %971 61TC %z~ /89T sT0T u'SL0Z 40 £89'L 343 Ewt %0°SZ m:‘ sHUN 601'2 _mwou o3 umwuw;ob
< . . ; 918 SBIS 4S 9LOZ Ul 'Y LOT JO L L L Y3 WOl %9°| UMop ‘LT
%ST- ws'e %9¢€- 8¢8'T %6T YILT 10T Bupinp sun /9’| pa[e1o s3els 45 °9| 07 104 [e303 pajoadxe ayy
" . . 190 91,°gZ dn ‘s3uN 09Q'E [€103 O3 35104 BB S1IeIS JW £ 0T Y|
)\ 002 %y 891% %SS SE8'C %St EEET €10 *GLOT 4O [9A3] Y1 4910 9%/°Z |, dN ‘s1un 68€'Z [2303 03 35€I3104 BE
%0¢C 68T %08 8¢8T Viz4d 90T faiira SHeIS W 9L0Z U! PUB 10T JO 8Z8'L Y3 W01} %6°S L 40 dsea.oul ue
. . 7 Bunuasaidai syun 61|’z Po[eI0l GLOZ Ul SHBIS N "9L0Z 104 [2303
. %001 STY'C %9vE 91017 %EY 66€T T10C pa323dxe 33 1940 %9°¢Z dn ‘}sed9.104 S4B S1IBIS 09G'G JO [BI0} ©
0029 %e- 602°T %v9- 8ee %29 186 010z £102 U1"SL0Z J0 19A3] 341 1980 %7°81. §0 510U U Bujuasaidas
- 9102 Ul PRHEIS 3q ||IM SHUN 861}y JO [230} © JBY) 35823104 51 3|
%Ly~ we't %6Y- L€9 %SP- v09 600C “bL0Z 40 ZHS'E @Y1 1940 aseaIdUl 9467/ © Bunussaidai Loz bunnp
00Z'8 %0~ 9vET %Th- we'T %8E- Y0T'T 8007 Ayunos piremoug ui payieis aiam sun buisnoy 9g’s Jo [e303
B o . V 'S10Z $0 porad swes ay1 bunnp panwiad gG1'| 9Y3 1910 %€°67
%1t~ 816t %07~ 1444 %EV- LLL'T L00T dn ‘pajniwiad s1em sawoy 4S 66’ L 40 [€303 € 9107 Joqusrdag
‘ %S 9899 %CT £9S'E %0T- 6TT'E 900C 46noayL '5L0Z DE 243 Butinp panuiiad sauioy goy ys ueyy
00z'ot 210W 9,6°97 INq 9107 DZ Y3 Ul panjwiad s3un g4g a3 ueyy ssa|
/\\ %0€- 0LE9 %EE- 616°C %Ll 1SP'E S00C %£°0 515141 "910Z OE 243 buninp sywiad buipjing Aq paziioyine
%0T 10T'6 %6 65ED %0T Wiy 002 21aM SBWOY 4S p6S JO [B303 Y '§L0T 40 poriad swes ay3 buninp
002t paniwiad G9p'| 9y3 ueyy 193ea1b 90’ L€ Sem 9|0z 1aqurdag
%0€- 8LT'8 %EE- 986'€ %9C- w6y €00C ybnoay) panniwiad a19m Ya1ym sHUN 4N 616°L @Y1 'SLOZ DE
%LT 0SLTT %YL 756'S %62 86L'S 2007 343 ut pontuiiad /¢ PUe 9107 DZ 243 ul 065 03 paseduion 9107
0021 D€ ays bupnp paawiad syun 4y £6Z 349m 218Y] *GL0Z o porad
A 3 %1 919°0T %Y1 €9%'C %C- €ST'8 100T aures a3 bunp paxiwiad p79'z ay3 ueyy 1232216 9% £°0€ SeM
JAINY HWIdd sulpjing |edl103SIH 7 0 7 910 j0 1equiazdag ay3 ybnouys paniwiad siem yoiym sbuijjamp
B0 CELE W=t G 8Lb'€ 241 "5L0Z DE 243 Buninp pazuoyane sun | pg sy3 ueyy 210w
8uyd % leloL 8uyd % AN Suyd % s Jeap %6'G SeMINq 91,07 DT 243 ut panuuiad syun ggL'| oY) ueyy ssa)|
9%0°GZ SeM AJAIOR JO [9A3] SIY | "S3IUN |68 PR[€I01 91,07 DE Y3 Ul
Auanay awiad 3uiping sywiad buipjing Aq pazuoyine syun buisnoy mau jo saquinu ay |

ALIALLDV IWOH MAN
MIIAISA( 19YIRJ\ [EIIUIPISIY AIUNO) pIemorg



7 98eg ‘U] ‘syuejnsuo) Ajjeay uedlswy

29

32110 s,4as1eaddy Ansadoud pue yia)) Ayuno) piemoug
STl 9|epIapneT 1104 Ja1eal ‘1oday BuISNOH JJJOM PIOYuIdy ‘AJUN0) piemoJg :s92inos

J9s1esddy Aysadoud Ayuno) paemoug :921nos

%0€- €58'L ST0T
%P1 86TTT ¥10C
%ET- 0186 €10C
%TT 8LTTT [41014
%St 8S1°0T T10C
%8¢ LTY'8T 0T0C
%CS- LTT'E 910 1das-uef %8E S8EVT 600C
%CC- 9vL'9 STOC 3das-uer %881 STY'0T 800¢
%1 20L'8 #T0¢ 1das-uef %109 919°'€ £00T
%Y1~ 8€9'L €T0¢ 3das-uer %EY 9TS 900¢
%1 758'8 2T0¢ 1das-uef %¥S- T9¢ 500T
6EL'L TTOC 3das-uer 08L ¥00¢
uyd % ‘ON ile] 3uyd %
SANITY.L TINSOTIII04
%TIET mmm:VNAVW 9T10C ‘_wd _u‘_m HIOM ployuiay >D P3| .nEOum._ 1307910D >£ mm_._. 0[2 SPJ023J JUN0) :324N0S
Lo I T 1 g sl
QQQ~NmHW WHON ‘_Md HWH mmH Auﬂmm 3‘_—\_5 m._”ON 00_u0mh& w_“ E_“‘C muﬂ__wh w__”_._. ‘safes uu”‘.uv_r"nvu T _L_W& E&,N”mv_mcwu
088'88TS ST0C %9~ 144 STOC sbe| sbuip10da1 pasp uo paseq sa[es WNIUILIOPUOD Jey) PRIoN
%t~ TET'TITS 10¢ %0¢C °9¢ ¥10¢
%ST 000°022$ €10C %9L- [4} €10C
%CS- T6T'T6TS (4104 %0€- LYE r41014
%C9 09€'66€S T10C %SC- 13514 T10C
%TT 60T°LYTS 010z %E 959 0T0C
%81~ [44 %4443 600C %69~ S€9 600¢
%C 062°0LTS 800¢ %L L0 800¢
%ST 168°597S £00T % v06°L £00T
%9 T9LTETS 9007 %ST €ETYT 9007 *sbuipioda1 pasp uo paseq ase pajuasaid
Py . o . eyep sa[es ay3 ‘Ajsnojasad pasou sy "gL0Z 40 poriad swes ayy
% SBE'8TTS S00z %9CC LLETT S00¢ Bulinp pjos 661 343 UBY3 53] %E°0S SBM 91,07 Joquisrdas ybnoays
T€S'CTTS 00¢ S6LE 00T PIOS SHUN M3U 66 3Y] "5L0Z DE Y3 Ul P|OS £Z 3Y3 Uey) ss3|
puai) 3d1id OpUO) UeIp3AN Suyd % ad uelpain Jeap p Sup % plos suun JEETN %1°9T PUT 9107 DT 243 UI PIOS LZ 343 UBL3 53] 9%0°6| 249M s3[es

910Z DE 241 *9L0Z DE 243 Bunnp Auno premoig u (popasp)

0puO0)-SpuUdl] 3dlid UBIP3IN P10S syun opuo) maN Plos se pajiodal 212M S31UN WNJUIWOPUOD M3U /| JO [€303 Y

ALIALLDV WNININOANOD
MIIAISA( 19YIRJ\ [EIIUIPISIY AJUNO) pIemorg



File No. 221608 N. Dixie Highway CRA Sites

Broward Rental Market Analysis

Reinhold Wolff
As per the 4™ Quarter 2016 Reinhold Wolff Broward Quarterly Housing Report, the vacancy rate in
mature (18+ months old) rental apartment complexes in Broward County stood at 4.9% in November

2016, up considerably from the 3.7% rate of August 2016 and higher than the 3.4% rate of November
2015.

The vacancy rate was found to be the highest in the N. Pompano/Deerfield Beach area at 9.2%,
followed by the Coral Springs/Coconut Creek area at 6.7%. The lowest vacancy rate of 3.1% was
found in the Pompano Beach area.

The table below summarizes the county wide Reinhold Wolff report. Note that the occupancy reports
are just for apartment buildings 18-months old or older. The subject’s neighborhood is in Fort
Lauderdale (Area 6). The map on the following page shows the Reinhold Wolff submarkets.
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Reinhold Wolff Broward Submarkets Map

The overall average monthly rent for apartments in mature rental developments in Broward County
increased by $8 from August, 2016 to November, 2016. The November, 2016 overall average rent of
$1,619 is 4.2% greater than the $1,553 average rent found one year earlier.

During the most recent three month period efficiency apartment rents decreased by $45 to $1,324,
one-bedroom rents increased by $8 to $1,391 and two-bedroom rents increased by $9 to $1,674.
Three-bedroom rents declined by $2 to $2,008 in November, 2016. Changes in projects participating
in the surveys from one period to another can result in some fluctuations in rents from one period to
another.

It should also be noted that the rents revealed by the survey data are not necessarily representative
of rents which might be obtained in a new rental development. The rents are averaged from projects
including some small and older complexes.
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The average apartment rents and sizes for each of the areas are shown in the table below.
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The chart below reflects the average monthly rent increases over November 2015 to November 2016.

During the third quarter 2016 a total of 1,016 new rental apartment units were absorbed in Broward
County, 34.2% more than the 757 absorbed in the second quarter of 2016 and 97.3% more than the
522 absorbed in the third quarter of 2015. The 2,310 new apartments absorbed through September,
2016 was 7.4% more than the 2,150 absorbed during the same period of 2015.

A total of 794 new apartment units were completed in Broward County during the third quarter 2016
while 738 had been completed in the second quarter of 2016. A total of 1,304 units were started
under construction in the third quarter of 2016 while none had been started in the second quarter of
2016.

For the six month period ending with September, 2016 an average of 296 new rental units were
absorbed each month. During the six month period an average of 255 new apartment units were
completed per month while 216 were started monthly.
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There were 888 new units in inventory as of September 2016, representing three (3) months of
supply at the level of absorption over the previous six months. Up to six months supply is considered
an acceptable inventory level to have available without indicating an oversupply.
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Macro Retail Overview

The 4™ Quarter 2016 CoStar Broward County retail market indicated that there was little change in
market conditions in the 4" quarter 2016. The vacancy rate went from 4.9% in the previous quarter
to 4.8% in the current quarter. Net absorption was positive 249,572 square feet, and vacant sublease
space increased by 20,000 square feet. Quoted rental rates increased from 3™ quarter 2016 levels,

ending at $21.10 per square foot per year. The subject is located in the Fort Lauderdale submarket.

Submarket #Bldg. Existing Vacancy YTD N?t YTD. Under.
Rentable Area Direct Total % Absorption Deliveries  Construction

Commercial Blvd 99 1,573,323 48,737 48,737 3.1% 14,394 0 8,000
Cypress Creek 214 2,674,208 126,916 126,916 4.7% 42,073 5,655 6,200
Downtown Fort Lauderdale 412 4,779,446 389,514 389,514 8.1% 376 6,370 72,801
Fort Lauderdale 2,054 18,530,707 769,138 792,613 4.3% 344,805 266,897 88,400
Hallandale 514 4,549,167 146,171 147,421 3.2% 61,869 0 95,384
Hollywood 1,062 11,610,110 491,631 497,036 4.3% 304,451 238,916 140,964
NW Broward/Coral Springs 647 13,561,591 610,533 663,293 4.9% 88,653 18,216 51,720
Outlying Broward County 24 453,872 26,374 26,374 5.8% (8,588) 0 0
Plantation 547 12,165,326 1,002,661 1,007,981 8.3% 207,827 49,526 33,597
Pompano Beach 1,044 15,765,997 600,059 630,822 4.0% 223,473 48,736 34,688
Sawgrass Park 83 4,568,152 121,078 121,078 2.7% 36,972 0 0
Southwest Broward 589 15,155,054 554,782 559,973 3.7% 80,161 50,719 215,708
Totals 7,289 105,386,953 4,887,594 5,011,758 4.8% 1,396,466 685,035 747,462

Source: 4th Quarter 2016 CoStar Retail Report - Broward County

Broward County’s retail vacancy rate decreased in the 4" quarter 2016, ending the quarter at 4.8%,
which is an overall decrease in the vacancy rate from 5.6% in the 1% quarter 2016.

The amount of vacant sublease space in the Broward County market has trended up over 2016. At the
end of the 1%t quarter 2016, there were 115,681 square feet of vacant sublease space compared to
124,164 square feet currently.

The largest lease signings occurring in 2016 included the following:

« 111,238 square-feet by Lowes at 11290 W State Road 84

« 21,000-square-feet- by Office Depot at Westview Shoppes

e 40,000-square-feet by Orchard Supply at 2871 N Federal Highway

e 19,666-square-feet by Orchard Supply at Royal University Plaza

AMERICAN REALTY CONSULTANTS, INC.
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Average quoted asking rental rates in the Broward County retail market are up from their levels at the
beginning of the year. Quoted rents ended the 4™ quarter 2016 at $21.10 per square foot per year.
That compares to $19.87 per square foot at the end of the 1% quarter 2016. This represents a 5.83%
increase from the beginning of 2016.

Submarket Quoted Rents
Commercial Blvd $16.85
Cypress Creek $22.16
Downtown Ft. Laud. CBD $32.14
Greater Fort Lauderdale $21.26
Hallandale $24.78
Hollywood $20.43
NW Broward/Coral Springs $20.29
Outlying Broward County $26.90
Plantation $20.58
Pompano Beach $18.18
Southwest Broward $25.86
Sawgrass Corporate Park $23.79
Broward County Average $21.10

Source: 4th Qtr 2016 CoStar Retail Report

During the 4™ quarter 2016, eleven buildings totaling 168,577 square feet were completed in the
Broward County retail market. Over the past year, a total of 685,035 square feet of retail space has
been built in Broward County. There were 747,462 square feet of retail space under construction at
the end of the 3™ quarter.

Some of the notable 2016 deliveries include:

« 186,000 square foot retail center at 301 S. State Road 7, anchored by a Walmart Supercenter
Micro Analysis

The subject property is a mixed-use zoned site located in the Oakland Park Culinary Arts district. The
marketability of the subject property, relative to other competing sites is considered good based on
the following issues:

(+) Located on Dixie Highway, a north/south commercial thoroughfare
(+) Surrounding complimentary neighborhood, retail and residential land uses.

(+) Built-up, single family subdivisions and multi-family projects with good demographics, within the
immediate area.

(+) Improving market fundamentals in an area undergoing redevelopment.

Characteristics of the subject project which may detract from its overall appeal and marketability
include:

(-) Site One has an irregular configuration that limits site plans
(-) Site One requires remediation
(-) Neither site can be assembled

Consideration has been weighed accordingly to positive and negative factors in assessing the overall
marketability of the subject property.

AMERICAN REALTY CONSULTANTS, INC. MARKET STUDY 36



File No. 221608 N. Dixie Highway CRA Sites

Highest and Best Use

The following definition of Highest and Best Use is utilized in our report:

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
maximum profitability

The site contains Site 1, located on the north side of N.E. 38th Street contains 0.907 acres. Site 2
lying on the south side of N.E. 38th Street contains 1.163 acres. square feet and is zoned Downtown
Mixed Use - Dixie Mixed Use.

Highest and Best Use As If Vacant

The site is accessible from several primary traffic arteries within the area and is of adequate size and
shape to support commercial development.

Physically Possible: The subject sites contain 0.91 and 1.16 acres and have corner locations in
Oakland Park’s midtown district. The sizes of the sites can accommodate a wide variety of commercial
or residential uses. The configuration of Site 1 does result in some site plan limitations. All four sides
of each site have road frontage, which precludes assemblage with other sites.

Neighborhood and community access is considered good with all off-site infrastructure in-place,
including traffic signals, sidewalks, storm water drainage and utilities.

Legally Permissible: The subject properties are platted and located within the city of Oakland Park’s
downtown district. They are zoned Downtown Mixed Use - Dixie Mixed Use which encourages a mix of
commercial and residential uses. Residential uses are prohibited on the ground floor of all buildings
developed under the Downtown Mixed Use District Regulations.

Feasibility and Maximum Productivity: 1In general, the majority of recent new retail development in
the Broward County market were either single tenant "build-to-suit" deals, pre-leased power centers,
or supermarket anchored shopping centers with substantial pre-leasing secured and credit anchor
tenants occupying at least 40% to 60% of the space.

The subject is located within an established residential and retail district that is undergoing
redevelopment with good surrounding demographics. As indicated in the Market Study section of this
report, demand for residential properties and retail space in the area is good.

In light of the current market conditions, the most productive use of the site as though vacant is for
construction of a retail property substantially pre-leased with secure, a long term lease(s) to a
creditworthy retail tenant(s). Considering the location of the subject, potential uses include
restaurants and multi-tenant retail.

A multi-storied mixed use, commercial and residential project also appears feasible. However,
providing sufficient parking for both a retail or restaurant use (which requires a high parking ratio)
and a residential component would limit the potential size of the retail component.
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Valuation

Appraisal Process

We have utilized the Sales Comparison Approach to estimate the fee simple market value of the
underlying land. The Sales Comparison Approach is the analysis of properties that have sold recently
and are compared to the subject property. The comparison is applied to the unique characteristics that
cause real estate prices to vary. These characteristics may include but are not limited to the date of
sale, location, age and quality of construction, size, condition, and the ability to produce investment
income.

In applying the Sales Comparison Approach, an appraiser follows a systematic procedure, adjusting
each comparable sale to the subject property to compute a value of the subject property. The steps of
the procedure are as follows:

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

2. Verify the information by considering whether the:

a) data obtained is factually accurate
b) transactions reflect arm's-length market considerations

3. Determine relevant units of comparison (e.g., price per square foot correlated with the net
operating income per square foot), and develop a comparative analysis for each unit.

4. Compare the subject and comparable sales according to the elements of comparison and
adjust the sale price of each comparable as appropriate or eliminate the property as a
comparable.

5. Reconcile the multiple value indications that result from the comparables into a single value
indication.

Our research concentrated on smaller sites located in the in the area or in similar submarkets, with
comparable zoning, that were recently sold. There have been several sales of improved properties in
the immediate neighborhood that were purchased to be repositioned and remodeled with new retail,
restaurant and office uses. However there have been no recent sales of vacant sites in the immediate
area. We did include two listings of vacant sites in the comparable sales analysis.

Six sales of vacant sites with similar zoning that would permit mixed uses similar to that of the subject
were found that were considered suitable for comparison purposes. Five are located in Fort Lauderdale
and one in the Davie downtown district.

The sales were analyzed on a sale price per square foot of land. On the following pages we
summarized the sales and then compared them with the subject.
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Land Sales Map

I _:H Sales 3,&5.: i ': e J

\ - |1Waﬁnann Pa
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Sale Aerials

Sale 1

Sale 2
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Sale 3

Sale 4
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Sale 5

Sale 6
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Listing 1

Listing 2
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Area Listings

Subject

Listing 1

Listing 2

Location:

City:

Folio Number
Listing Price

No. of Acres

No. of Square Feet
Zoning

Approvals

Use/Site Conditions

Traffic Counts

Median HH Income - 1 Mile Radius*

Sale Price/ Land SF
Adjusted Sale Price
Sale Price/ Land SF
<Other Adjustments>
Location/Exposure:
Site Conditions:
Zoning/Approvals:
Size/Marketability:

Total Other Adjustments:

Adjusted Sale Price:
Sale Price/ Building SF

NW < Dixie Hwy/NE 38 St
Oakland Park
4942-23-00-0470 et al

0.91 and 1.16
39,495 and 50,659
DMU-DMU
Requires approvals
Level at grade
29,500
$45,258

1048 E Oakland Pk Blvd
Oakland Park
4942-26-11-0023
$690,000
0.42
18,499
B-1
Requires approvals
Level at grade
36,000
$48,305
$37.30
$690,000
$37.30

0%
$690,000
$37.30

3301 N Dixie Hwy
Oakland Park
4942-23-05-6610 et al
$1,145,000
0.61
26,780
DMU-DMU
Requires approvals
Level at grade
29,500
$45,258
$42.76
$1,145,000
$42.76

0%
$1,145,000
$42.76

Comments:
(*) Per CoStar

Has been listed for sale off and on
since Nov 2011 at asking prices
between $690,000 and $1,050,000.

Has been listed between
$1,145,000 & $1,200,000 since
2013.

Analysis of Sales

The sale price per square foot is the traditional appraisal technique which analyzes comparable sales

on a common unit of comparison.

Typically, adjustments are considered on a dollar or percent basis

to reflect significant differences affecting each property. We developed a direct comparison analysis
using qualitative and quantitative adjustments based on market conditions, location, effective age &
condition, size and economic characteristics.

Conditions of Sale: Irregularities of a sale can be noted when a premium or discount results from
atypical negotiations. Adjustments for motivation are very difficult to quantify. All of the Land Sales
were verified as “arms-length” transactions and adjustments for conditions of sale were not warranted

for the sales.

Financing Terms: The sale price can be influenced by the financing terms. Therefore, all comparable
properties have been considered on the basis of their cash equivalent sale prices. An adjustment for
financing terms is warranted if the cash equivalent price is significantly different from the indicated
sale price. The sale prices for comparable land sales reflect cash equivalent considerations.

Market Conditions: Market conditions adjustments are sometimes necessary to reflect differences in
real estate values over a given period of time. An upward adjustment is applied to the sale price of
comparables during periods of inflation or neighborhood growth and development, and downward
adjustments in times of oversupply and deflation. A/l of the Sales occurred since September 2015 and
an adjustment for market conditions was not warranted.

AMERICAN REALTY CONSULTANTS, INC.
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Location/Exposure: The value of a site is influenced by the desirability of its geographic location.
Visibility and access along primary roadways, are important location factors affecting the value of
commercial land. In estimating location adjustments we considered surrounding demographics, rents
and redevelopment in the area.

Sale 1 is located in the Flagler Arts & Technology that is undergoing significant redevelopment and
was adjusted -10%o for location.

Sale 2 is located on the east side of Federal Highway, along a road with significantly higher traffic
counts and stronger surrounding demographics. Sale 2 was adjusted -25% for location.

Sales 3, 4 & 5 are located along Sistrunk Boulevard, just west of the northern portion of the Fort
Lauderdale downtown and the Flagler Arts Village. Redevelopment has occurred in the immediate
area, but some new projects are not attaining rents similar to that of the subject’s area. Sales 3, 4 & 5
were adjusted +20% for location.

Sale 6 is located in the Town of Davie’s downtown district that is undergoing redevelopment.
Surrounding demographics and rents are inferior to that of the subject. Sale 6 was adjusted +20%
for location.

Site Conditions: Adjustments for site conditions were not warranted.

Approvals/Zoning: We have considered the development potential of the subject and sales in terms of
zoning and approvals. Sales 2, 3, 4, 5 and both Listings have similar zoning to the subject and did not
warrant adjustments.

Sales 1 & 6 have more intensive zoning than the subject, with higher density and taller building
heights permitted. Both Sales 1 & 6 were adjusted -20%o for approvals/zoning.

Site Size/Shape: The subject is bracketed by the sales in terms of size and adjustments for size do not
appear warranted for Sales 1, 2, 3, & 5. Sale 4 was adjusted +5% because it is comprised of two
vacant sites that are separated by N.W. 7" Avenue. Sale 6 at 3.09 acres was the largest of the sales
and was adjusted +10% for size.

Reconciliation Sales Comparison Approach

After applying adjustments, the sales ranged from $21.37 to $30.53 per square foot of land, with an
average of $26.02 per square foot.

Both Listings at adjusted prices per square foot of $37.30 and $42.76 have been on the market for
several years and have been included for informational purposes only.

We have considering the size and configuration of the subject sites, as well as the frontage on three
streets. With consideration to the irregular configuration of Site 1, the unit price per square foot of
land should fall towards the mid-range of the comparable sales, at say $25 per square foot of land.

Site 2’s configuration and size would allow for more varied site plans and could better accommodate a
mixed use project. The unit price per square foot of land for Site 2 is $27 per square foot of land.

Based the reconciled units prices for Site 1 & 2, at $25 and $27 per square foot, respectively, our
opinions of the market values of the subject sites subject to the Hypothetical Conditions and
Extraordinary Assumption regarding environmental contamination are as follows:

Value Indication - Site One Value Indication - Site Two

Site Size (SF) 39,495 Site Size (SF) 50,659

Value Indicator per SF x $25.00 Value Indicator per SF X $27.00

Market Value $987,375 Market Value $1,367,793
$990,000 $1,370,000
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1) Legal Descriptions
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Site One

EARCEL 1

A PORTION OF LOTS T THROUGH 11 INCLUSIVE AND ALL OF LOTS 12 THROUGH 185 INCLUSIVE, COMMERCIAL DAKLAND, ACCORINNG TO THE PLAT THEREOF AS RECORDED IN PLAT BOOK 11,
PAGE 44 OF THE PUBLIC RECORDS OF BROWARD COUNTY, FLORIDA, TOGETHER WTH A PORTION OF LOT f, BLOCK 1§, OAKLAND MANORS, ACCORDING TO THE PLAT THEREQF AS RECORDED IN
PLAT BOOK T4, PAGE 52 OF SAID PUBLIC RECORDS, DESCRIBED AS FOLLOWS:

BEGIN AT THE PONT OF INTERSECTION OF THE EAST RIGHT OF WAY LINE OF MW MTH  AMVENUE WTH THE NORTHERLY RIGHT OF WAY LINE OF NORTHEAST 38TH STREET: THENCE NORTH
OT21'45° WEST ALONG THE EAST RIGHT OF WAY LINE OF NORTHEAST [1TH AVENUE., A DISTANCE OF 20128 FEET TO THE INTERSECTION OF SAID EAST RIGHT OF WAY LINE WTH THE SOUTH
RIGHT OF WAY LINE OF NORTHEAST J9TH STREET: THENCE SOUTH B9%I'31" EAST ALONG SAID S0UTH RIGHT OF WAY LINE, A DISTANCE OF J4.20 FEET TO A POWT ON THE ARC OF A
CIROULAR CURVE TO THE RICHT FROM WHICH THE RADIUS PONT BEARS SOUTH OI'S2°06° WEST: THENCE SOUTHEASTERLY ALONG THE ARC OF SAID CURVE AND THE SOUTH BOUNDARY OF
THAT CERTAIN RIGHT OF WAY PARCEL AS DESCRIBED W OFFICIAL RECORDS SOOW 46280, PAGE E7Y OF SAID PUBLIC RECORDS, HAMNG A RADIUS OF 42.00 FEET, THROUGH A CENTRAL
ANGLE OF 29417327, FOR AN ARC DISTANCE OF 2177 FEET: THENCE SOUTH S570479° EAST, A DISTANCE OF 6.971 FEET: THENCE SOUTH 3529'04° EAST, 4 DISTANCE OF 126.44 FEET TO A
POWNT OF CURVATURE OF A CIRCULAR CURVE TO THE RIGHT, THENCE SOUTHEASTERLY ALOWG THE ARC OF SADD CURVE HAVING A RADIUS OF 35153 FEET, THROUGH A CENTRAL ANGLE OF
0747167, FOR AN ARC DISTANCE OF 7.58 FEET TO A POINT ON THE ARC OF A CIRCULAR CURVE TO THE RIGHT FROM WHICH THE RADIUS POINT BEARS SOUTH S545711° WEST; THE LAST
TWO (2] DESCRIBED COURSES LYING ALOWG THE WESTERLY BOUNDARY OF RIGHT OF WAY PARCEL 111, AS DESCRIBED IN OFFICTAL RECORDS BOOK 19024, PAGE 251 OF SAID PUBLIC
RECORDS; THENCE SOUTHEASTERLY ALONG THE ARC OF SAID CURVE HAVING A RADIUS OF J92.00 FEET, THROUGH A CENTRAL ANGLE OF 19°21'37°, FOR AN ARC DISTANCE OF 132.46 FEET
TD A POINT OF COMPOUND CURVATURE OF A4 CIRCULAR CURVE TO THE RIGHT, THENCE SOUTHWESTERLY ALONG THE ARC OF SAID CURVE MAWING A RADIWS OF 3700 FEET, THROUGH A
CENTRAL ANGLE OF S630°017 FOR AN ARC DISTANCE OF 62.32 FEET: THENCE SOUTH Or48'03° EAST ALOWNG A LINE RADNAL T THE LAST DESCRIBED CURVE, A DNSTANCE OF 12.28 FEET,
THE LAST THREE (3} DESCRIBED COURSES LYWNG ALOWNG THE WESTERLY BOUNDARY OF THAT CERTAN RIGHT OF WAY PARCEL A% AS DESCRIBED IN OFFICTAL RECORDS BOCOK 46822, PAGE
596, OF SAID PUBLIC RECORDS; THENCE SOUTH BBU9'SE° WEST, 4 DISTANCE OF 46,35 FEET; THENCE NORTH BF45°04° WEST, A [ISTANCE OF 91,25 FEET TO THE POINT OF BEGINMNG, THE
LAST TWO (2) DESCRISED COURSES LYWG ALONG SAID NORTH RIGHT OF WAY LINE OF NORTHEAST J8TH STREET.

SAID LANDS LYING IN THE CITY OF OAKLAND PARK, BROWARD COUNTY, FLORIDA AND CONTAINING 39,495 SOUARE FEET (0807 ACRES) MORE OR LESS,

Site Two

EARCEL 2

A FPORTION OF LOTS T THROUGH 10 IWCLUSIVE, AND ALL OF LOTS 11 THROUGH 17, BLOCK 2, AMENDED FLAT DAKLAND MANORS, ACCORINNG TO THE PLAT THEREOF AS RECORDED W PLAT
BOOK 14, PAGE 52 OF THE PUBLIC RECORDS OF BROWARD COUNTY, FLORIDA, DESCRIBED AS FOLLOWS:

BEGH AT THE POWT OF INTERSECTION OF THE EAST RIGHT OF WAY LINE OF NORTHEAST TITH AVENUE WTH THE SOUTHERLY RIGHT OF waY LINE OF NORTHEAST J8TH STREET: THEMCE
S0UTH 834904 EAST ALONG SAID SOUTHERLY RIGHT OF WAY LIME, A DNSTANCE OF 16616 FEET TO A POWT ON THE ARC OF A CIRCULAR CURVE TO THE RIGHT FROM WHICH THE RADWS
PONT BEARS SOUTH J12713° WEST: THENCE SOUTHERLY ALONG THE ARC OF SAID CURVE HAWNG A RADIUS OF 37.00 FEET, THROUGH A CENTRAL ANGLE OF S646715° FOR AN ARC
DISTANCE OF 36.66 FEET TO A POINT OF TANGENCY; THENCE SOUTH O1°46°28° EAST, A DISTANCE OF 137.73 FEET: THENCE SOUTH OSBE'07" EAST, A NSTANCE OF 94.86 FEET: THENCE
SOUTH 4121°51° WEST, A (USTANCE OF 3,99 FEET, THE LAST FOUR (4) DESCRIBED COURSES LYING ALONG THE WESTERLY BOUNDARY OF THAT CERTAIN RIGHT OF WAY PARCEL C° AS
DESCRIBED W OFFICIAL RECORDS BOOK 468922, PAGE 506, OF SAID PUBLIC RECORDS; THENCE SOUTH BET0'08° WEST ALONG THE NORTH RIGHT OF WAY LINE OF NORTHEAST 37TH STREET,
A DISTANCE OF 187.58 FEET TO THE SOUTHWEST CORNER OF SAID LOT 17 THENCE NORTH O1227'45° WEST ALOWG THE EAST RIGHT OF WAY LINE OF NORTHEAST T1TH AVENUE, A DISTANCE
OF 289,39 FEET TO THE POWT OF BEGINNING,

SAID LANDS LYING W THE CITY OF OAKLAND PARK, BROWARD COUNTY, FLORIDA, AND CONTAMNNG 50,653 SOUARE FEET (1.163 ACRES) MORE OF LESS
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2) Broward County Analysis
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Broward County Analysis and Overview

The subject property is located within southeastern Florida in Broward County. Broward County is
centrally located between Dade County to the south and Palm Beach County to the north. Broward
covers a land area of approximately 1,208 square miles and contains 29 municipalities of which Fort
Lauderdale (county seat) and Hollywood are the largest, in terms of resident population.

Population

The number of households in the study area in 2000 was 654,445 and changed to 686,047 in 2010,
representing a change of 4.83%. The household count in 2016 was 719,824 and the household
projection for 2021 is 766,363, a change of 6.47%. The population in the study area in 2000 was
1,623,018 and in 2010 it was 1,748,066, roughly a 7.7% change. The population in 2016 was
1,853,849 and the projection for 2021 is 1,984,490 representing a change of 7.05%.3

Trends 2016-2021

2.5+
&)
g 7
(]
o
£ 1.57
@
g
T M Area
g 057 B state
< USA
) Population Households Families Owner HHs Median HH Income
Summary Census 2010 2016 2021
Population 1,748,066 1,853,849 1,984,490
Households 686,047 719,824 766,363

3 www.esri.com/bao
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Age
In 2000, the median age of the total population in the study area was 37.8, and in 2010, it was
39.6. The median age in 2016 is 40.7 and it is predicted to change in five years to 41.1 years.*

2016 Population by Age

6.2%

13.4%

17.6% . <5

5-19
13.0% 55% M 20-24
W 25-34
W 35-44
16.5% 45-54
14.5% B 55-64
W 65+
Census 2010 2016 2021
Population by Age Number Percent Number Percent Number Percent
0-4 103,256 5.9% 102,632 5.5% 108,820 5.5%
5-9 104,071 6.0% 107,150 5.8% 109,351 5.5%
10 - 14 112,207 6.4% 111,013 6.0% 117,066 5.9%
15-19 114,200 6.5% 108,286 5.8% 110,405 5.6%
20 - 24 104,783 6.0% 115,183 6.2% 110,040 5.5%
25-34 224,479 12.8% 248,015 13.4% 274,696 13.8%
35-44 251,425 14.4% 240,511 13.0% 258,307 13.0%
45 - 54 277,040 15.8% 267,978 14.5% 255,287 12.9%
55 - 64 207,181 11.9% 247,344 13.3% 267,657 13.5%
65 - 74 125,353 7.2% 168,902 9.1% 209,963 10.6%
75 -84 82,545 4.7% 89,800 4.8% 111,741 5.6%
85+ 41,526 2.4% 47,035 2.5% 51,157 2.6%
Median Age
2010 39.6
2016 40.7
2021 41.1

4 www.esri.com/bao
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Housing

Based on the 2016 estimate, Broward County has 719,824 households with an average of 2.55
persons per household. The Median Household Income for Broward is $52,042.°

Households
coc 04n 719,824 766,363
800,000
600,000
400,000
200,000 +
" Census 2010 2016 2021
Household Summary
2000 Households 654,445
2000 Average Household 2.45
2010 Households 686,047
2010 Average Household 2.52
2016 Households 719,824
2016 Average Household 2.55
2021 Households 766,363
2021 Average Household 2.57
2016-2021 Annual Rate 1.26%
2010 Families 434,488
2010 Average Family Size 3.14
2016 Families 451,978
2016 Average Family Size 3.19
2021 Families 479,028
2021 Average Family Size 3.22
2016-2021 Annual Rate 1.17%

> www.esri.com/bao
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Household Income
In 2016, the predominant household income category in this study area is $50K - $75K, and the
income group that is least represented in this geography is $200+K.®

Household Income

nntlofss

<$15K $15K-$25K $25K-$35K $35K-$50K $50K-$75K $75K-$100K  $100K-$150K  $150K-$200K $200K+

Percent

2016 2021
Households by Income Number Percent Number Percent
<$15,000 89,227 12.4% 92,497 12.1%
$15,000 - $24,999 78,163 10.9% 94,836 12.4%
$25,000 - $34,999 79,930 11.1% 56,652 7.4%
$35,000 - $49,999 97,596 13.6% 72,467 9.5%
$50,000 - $74,999 126,946 17.6% 146,534 19.1%
$75,000 - $99,999 81,721 11.4% 99,121 12.9%
$100,000 - $149,999 93,483 13.0% 116,925 15.3%
$150,000 - $199,999 37,611 5.2% 47,755 6.2%
$200,000+ 35,143 4.9% 39,572 5.2%
Median Household Income $52,042 $58,980
Average Household Income $74,796 $81,932
Per Capita Income $29,311 $31,891

6 www.esri.com/bao
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Transportation

Air: Broward air travel is primarily served by the Fort Lauderdale-Hollywood International Airport
located in southeast Broward. This facility has been expanded and will accommodate the needs of a
significantly larger number of passengers. The expansion of the airport is expected to reduce the time
to travel to the departure gates from all areas of the airport. The major portions of the airport
expansion project have been completed.

The new terminal complex is designed to handle origination - destination travelers as opposed to
transfers. Fort Lauderdale Executive Airport, Pompano Airpark and North Perry Airport are also located
in the county and primarily serve private, charter and corporate aircraft. Passenger activity for the
Fort Lauderdale/Hollywood International Airport is summarized in the following table.

Trend in Passenger Traffic
Ft Lauderdale/Hollywood Intl Airport

1995-2015
Year Total % Change
1995 9,850,713
1996 11,163,852 13.3%
1997 12,277,411 10.0%
1998 12,453,874 1.4%
1999 13,990,692 12.3%
2000 15,860,004 13.4%
2001 16,407,927 3.5%
2002 17,037,261 3.8%
2003 17,938,046 5.3%
2004 20,819,292 16.1%
2005 22,390,285 7.5%
2006 21,369,787 -4.6%
2007 22,681,903 6.1%
2008 22,621,698 -0.3%
2009 21,061,131 -6.9%
2010 22,412,627 6.4%
2011 23,349,835 4.2%
2012 23,569,103 0.9%
2013 23,559,779 -0.04%
2014 24,648,306 4.6%
2015 26,941,511 9.3%

Source: Broward County Aviation Department

Land: Rail systems in Broward include AMTRAK, offering passenger service to other Florida cities and
other states and the Tri-Rail, a new commuter rail service that began operations in January 1989. It is
providing service to Dade, Broward and Palm Beach Counties. It is intended to reduce some of the
traffic congestion resulting from Interstate 95 road improvements. Shuttle bus service is reportedly
available to increase accessibility to/from Tri-Rail. This commuter rail parallels Interstate 95 and
shares the same tracts as AMTRAK. Freight service is provided by the Florida East Coast Railroad and
the Seaboard Coast Line Railway.

Local bus service is provided by the Broward County Mass Transit Division. Greyhound and Trailways
bus lines provide passenger service throughout the country.

AMERICAN REALTY CONSULTANTS, INC. ADDENDA 8
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Port Everglades: Port Everglades, located in southeastern Broward County, approximately seven miles
north of the southern county line, serves the passenger cruise line and freight/cargo shipping needs of
the county. The seaport is readily accessible to both the Seaboard Coast Line and the Florida East
Coast Railroads. It is situated approximately two miles east of Fort Lauderdale/ Hollywood
International Airport.

A 370,000 square foot convention facility constructed at the north end of Port Everglades was
completed in mid-1991. The developer of the facility is also planning to invest in commercial projects
at the site to complement the facility. The complex is called the Northport Convention Center and is
planned to include two hotels (850% rooms), a shopping mall (370,000+ square foot), an office
building (275,000+ square foot) and of course, the convention facility. It is expected to attract larger
and higher quality conventions and meetings and have a significant positive impact on the area.

According to Broward County, Port Everglades is planning to expand their seaport by the Year 2020.
This expansion will take into account that containerized cargo activity will double, petroleum will
increase by 50% and that more than twice the number of cruise passengers will sail from this port.

Port Everglades is already ranked one of the nation’s leading international container ports, a major
import destination for refined petroleum products and one of the world’s busiest cruise ports.

Sawgrass Expressway: The Sawgrass Expressway represents one of the first highways constructed in
Broward County since Interstate 95 was completed in the mid-1970's. Planning for the Sawgrass
began in the mid 1960's, but real work began in 1983 when the governor appointed a five-member
board called "The Broward County Expressway Authority" whose sole purpose was to plan and
implement the construction of this toll road. The road was subdivided into six sections, with six
construction teams hired to each build one section.

The Sawgrass has resulted in reducing the traffic load of Interstate 95 and accelerating commercial
and industrial expansion in western Broward County. The Sawgrass Expressway has been referred to
as the lever that will kick off the next major South Florida "hot spot" in real estate development. The
expressway runs north/south in western developed Broward County from its southern terminus point
(currently at State Road 84 and Interstate 75) to northwestern Coral Springs where it turns into an
east/west expressway traversing part of northern Broward County and extends eastward to Interstate
95 at S.W. 10" Street. An Interstate 95 interchange has been constructed at S.W. 10™" Street in
Deerfield Beach, a six lane east/west roadway in north Broward County. A two mile stretch of 10th
Street now links Interstate 95 and the Sawgrass.

The Sawgrass has toll collection centers at the Florida Turnpike, U.S. 441, Sample Road, Atlantic
Boulevard, Commercial Boulevard, Oakland Park Boulevard and Sunrise Boulevard. It connects the
cities of Plantation, Sunrise, Tamarac, Coral Springs, Coconut Creek and Deerfield Beach.

Interstate 75: Interstate 75 has been an additional catalyst in the westward expansion of South
Florida. The section of State Highway 84 between U.S. 27 and Naples (known as "Alligator Alley") is
being widened to accommodate Interstate 75. Currently, the north terminus is located at State Road
84, with exits at Arvida Parkway, Griffin Road, Sheridan Street, Hollywood Boulevard and the Miramar
Parkway, before reaching Dade County. Similar to the Sawgrass Expressway, Interstate 75 is
accelerating the development of western Broward County between State Highway 84 and the Dade
County line. As stated above, the recent linkage of Interstate 75 and the Sawgrass Expressway will
enhance the accessibility throughout western Broward County.

Further, it is expected to increase the development of commercial and industrial sites along its
corridor, specifically in the areas of Davie, Pembroke Pines and Miramar. With the reduction of travel
time to Dade County, it is the most significant factor for the absorption of residential housing in
western Broward County.
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Interstate 595: Interstate 595 links Port Everglades to the east with Interstate 75 and the Sawgrass
Expressway at an interchange west of N.W. 136" Avenue. Interstate 595 parallels the median of State
Road 84 west of the Florida Turnpike. It has three lanes in each direction west of the Florida Turnpike
and four lanes in each direction to the east of the Turnpike. State Road 84 will continue to be utilized
as a local access road. The expressway is now completed and fully operational. Interstate 595
facilitates traffic flow as it is the first east-west expressway system in Broward County. This non-toll
roadway reduces travel time between western Broward and the Fort Lauderdale/Hollywood
International Airport. It also has interchanges at Hiatus Road, Pine Island Road, Davie Boulevard,
State Road 7, Florida Turnpike Interchange, Fort Lauderdale/Hollywood International Airport, I-95 and
u.S. 1.

Interstate 95: As of June 1991, major renovations to I-95 were completed. There are now five lanes of
traffic in each direction from the Dade county line to Davie Boulevard and from Sunrise Boulevard to
Sample Road. Between Davie Boulevard and Sunrise Boulevard and also from Sample Road to the
Palm Beach county line there are four lanes of traffic in each direction. The much needed expansion
was necessary to service the tremendous increase in traffic due to the population growth in South
Florida. The improved highway is expected to relieve the majority of traffic problems experienced in
the past. A major help to relieving the traffic problems is a car-pool lane which exists in the areas
where there are five lanes of traffic. As previously discussed, Tri-Rail, a commuter rail service, began
operations in January 1989. It provides an alternative to Interstate 95, particularly during rush hours.

Summary and Conclusions

Broward County's resident population has illustrated steady growth in the past and this trend is
expected to continue throughout the foreseeable future. Broward's economic base is sound, well
supported by strong levels of employment, retail sales and effective buying income. Major contributing
factors to Broward County's economic stability include the tourist and steadily expanding high
technology industries. Major expansion of the County's highways and the Fort Lauderdale/Hollywood
International Airport indicate Broward is poised to support continued growth.
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3) Professional Qualifications of the Appraisers
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Robert B. Love, MAI, SRA, AI-GRS
President

Professional Qualifications
Robert Love is the President of American Realty Consultants Inc., founded in 1984 in Fort Lauderdale, Florida.
He has 40+ years of experience in valuation and consulting assignments involving residential developments
and mixed use projects, office, retail, industrial, residential and special purpose zoned land, and retail, office,
rental apartment, condominium apartment and other improved properties. He is a member of the Appraisal
Institute and his clients include financial institutions, attorneys, accountants, government agencies,
commercial developers, residential homebuilders and investors. Mr. Love’s expertise includes:

e The preparation of appraisals, market feasibility studies, partial interest valuation, highest and best use
analyses, pricing and absorption studies, economic impact studies, and due diligence reports.

e Third-party appraisal reviews and administrative appraisal services for financial institutions as well as
educational seminars with content matter including regulatory issues, appraisal principles and
underwriting issues. His prior employment as a manager of the appraisal department for American
Savings and Loan complements this service.

* Has testified as an expert witness in Federal Bankruptcy Court in Miami-Dade, Broward, and Palm Beach
Counties; Dallas, Texas, and Philadelphia, Pennsylvania; and Circuit Courts in Miami-Dade, Broward and
Palm Beach Counties. Expert witness testimony has involved eminent domain, bankruptcy, loan
deficiency, contract disputes and foreclosure cases.

e Served as a special master with the Miami-Dade County Property Appraisal Adjustment Board for the
1990 and 1991 assessment years.

 Served as a Special Magistrate with the Broward County Value Adjustment Board, from 1993 to 2007.

e Presents real estate tax appeals before the Value Adjustment Boards in Miami-Dade, Broward and Palm
Beach Counties.

Professional Designations, Certifications, Licenses & Memberships
e MAI-Appraisal Institute, Certificate Number 6913
* SRA Senior Residential Appraiser-Appraisal Institute
* AI-GRS General Appraisal Review Specialist-Appraisal Institute
e State - Certified General Real Estate Appraiser - No. 111 (Florida)
¢ Licensed Real Estate Broker No. 124369 (Florida)
* Realtor®-Realtor® Association of Greater Fort Lauderdale

¢ Member of the Real Estate Advisory Board for the Bergstrom Center for Real Estate Studies, University of
Florida

Academic Education

e Florida International University, Miami, Florida. Master of Science in Management, majoring in Real
Estate.

e University of Florida, Gainesville, Florida. Bachelor of Science with honors, major in Marketing, minors in
Real Estate and Management.
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Gary A. Benivegna
Associate

Professional Qualifications

Gary Benivegna is an Associate of American Realty Consultants, Inc. in Fort Lauderdale, Florida, founded in
1984. He has 27+ years of experience in the valuation and/or evaluation of a wide variety of commercial,
residential and industrial properties in South Florida prepared for banks, savings and loans, insurance
companies, estates, governmental agencies, real estate trusts and individuals. Property types include, but
are not limited to, office buildings, condominium office buildings, warehouse and industrial properties, self-
storage facilities, automotive sales and service facilities, retail shopping centers, multiple family apartments,
residential subdivisions, acreage tracts, commercial/industrial land and special purpose properties, such as,
service stations, municipal buildings, fast food restaurants, and day care centers. Mr. Benivegna’s expertise
includes:

e The preparation of appraisals, market feasibility studies, partial interest valuation, highest and best use
analyses, pricing and absorption studies, economic impact studies, and due diligence reports.

Professional Designations, Certifications, Licenses & Memberships
* State Certified General Real Estate Appraiser No. 2619 (Florida)

* Licensed Real Estate Broker No. BK 461677 (Florida)
* Permitted Real Estate Instructor No. ZH 1001070 (Florida)

Academic Education
¢ St. Bonaventure University, Olean, New York.

 University of Miami, Coral Gables, Florida.
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