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May 13, 2019 

 

Mr. Bob Cass Wojcik, AICP-LEED Green Associate 

Ft. Lauderdale Community Redevelopment Agency 

914 N.W. 6th Street,  Suite 200 

Fort Lauderdale, Florida 33311 

 

Re: Two CRA Sites 

 Located at the southeast corner of N.W. 9th Avenue and Sistrunk Boulevard, and at 541 N.W. 

8th Avenue, Fort Lauderdale, Broward County, Florida 

 

Mr. Wojcik: 

 

At your request, we have prepared an appraisal of the above referenced properties. The subject 

properties are located in the Historic Sistrunk neighborhood within the Northwest Regional Activity 

Center (NWRAC), in the city of Fort Lauderdale.  Site One is located at the southeast corner of N.W. 9th 

Avenue and Sistrunk Boulevard, and Site Two at 541 N.W. 8th Avenue. The subject properties are 

summarized below.  

 

Site Description Site One Site Two

Location SE < NW 9 Ave & W side of NW 8 Ave,

Sistrunk @ 85' S of Sistrunk

Land Area - SF 15,615 6,376

Area - Acres 0.3585 0.1464

Zoning NWRAC-MUw NWRAC-MUw

Size (SF) 15,615 6,376  
 



P a g e  | 2 
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The purpose of the appraisal is to estimate the Market Value of the fee simple estate. The intended use 

is to assist with an internal evaluation. The value conclusions are subject to the 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. 

Our report is subject to the following extraordinary assumptions: 

• We were not provided a survey for Site 2. The size of Site 2 was based on information from the

Broward County Property Appraiser’s Office.  Any significant difference in our estimated site and

building size could impact our market value opinion for Site 2.

• We were not provided environmental assessments.  Our market value opinions assume that the

properties do not have any adverse environmental conditions.

We have considered the locational and physical attributes of the subject sites and made a thorough 

investigation of the subject market area.  Based on our analysis, our opinion of the Market Values of the 

subject sites’ fee simple interest as of May 7, 2019 are as follows: 

Site One: 

$290,000 

TWO HUNDRED NINETY THOUSAND DOLLARS 

Site Two: 

$90,000 

NINETY THOUSAND DOLLARS 

We had previously appraised the subject sites in an appraisal report for the client in March 2018. Our 

market value opinions of the subject sites have not changed since that prior report. 

Sincerely, 

AMERICAN REALTY CONSULTANTS, INC. 

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 with an 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. 



File No. 221905 Sistrunk/N.W. 9th Avenue & N.W. 8th Avenue Sites 

AMERICAN REALTY CONSULTANTS ,  INC .  PREMISES  2

• 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 survey for Site 2. The size of Site 2 was based on information from the 

Broward County Property Appraiser’s Office.  Any significant difference in our estimated site and 

building size could impact our market value opinion for Site 2. 

• We were not provided environmental assessments.  Our market value opinions assume that the 

properties do not have any adverse environmental conditions. 

If the client has any questions regarding these items, it is the client’s responsibility to order the 

appropriate inspections. The appraiser does not have the skill or expertise needed to make such 

inspections. The appraiser assumes no responsibility for these items.  

Hypothetical Conditions 

• We made no hypothetical assumptions.  
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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.

• Robert B. Love and Gary Benivegna have inspected the subject properties.

• No one provided significant professional assistance to the persons signing this report.

• We previously provided an appraisal of the subject properties for the client in March 2018.  Other than

that appraisal we have not provided any services involving the subject properties in the past three

years.

• 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. 

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  

May 7, 2019 

Date of Report 

May 13, 2019 

Interest Appraised 

Fee Simple 

Locations/Land Areas/Zoning 

Site Description Site One Site Two

Location SE < NW 9 Ave & W side of NW 8 Ave,

Sistrunk @ 85' S of Sistrunk

Land Area - SF 15,615 6,376

Area - Acres 0.3585 0.1464

Zoning NWRAC-MUw NWRAC-MUw

Size (SF) 15,615 6,376  

Extraordinary Assumptions 

We were not provided a survey for Site 2. The size of Site 2 was based on information from the Broward 

County Property Appraiser’s Office. Any significant difference in our estimated site size could impact our 

market value opinion for Site 2. 

We were not provided environmental assessments. Our market value opinions assume that the 

properties do not have any adverse environmental conditions. 

Market Value Opinions 

Site One: $290,000 

 

Site Two: $90,000 
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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 and the intended use of the report is to assist with an internal 

evaluation. 

 

We were provided a Boundary Survey prepared by Pulice Land Surveyors, Inc., dated 3/23/09 for Site 1. 

 

Neighborhood, area, and county trends have been examined utilizing data sources noted in the report. 

Supply and demand factors relating to comparable properties have been analyzed in the Market Study 

and Highest and Best Use sections of the report. 

 

Our market research for comparable land sales was concentrated in the subject’s immediate area in Fort 

Lauderdale and proximate areas. We have utilized public records, published sales services, plus 

conversations with brokers and developer’s agents in obtaining our market data.   

 

Gary Benivegna inspected the subject sites and neighborhood on May 7, 2019. Mr. Love inspected the 

subject sites and neighborhood on April 23, 2019. 

 

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

The subject properties are located in the Historic Sistrunk neighborhood within the Northwest Regional 

Activity Center (NWRAC), in the city of Fort Lauderdale. The sites have various street frontages, including 

along the southeast corner of N.W. 9th Avenue and Sistrunk Boulevard, and 541 N.W. 8th Avenue. The 

subject properties are summarized below.  

 

Site Description Site One Site Two

Location SE < NW 9 Ave & W side of NW 8 Ave,

Sistrunk @ 85' S of Sistrunk

Land Area - SF 15,615 6,376

Area - Acres 0.3585 0.1464

Zoning NWRAC-MUw NWRAC-MUw

Size (SF) 15,615 6,376  
 

Legal Descriptions 

The subject’s legal descriptions as per the most recent acquiring deeds are as follows: 

 

Site 1 

Lots 47 through 52 inclusive, Block 16 of NORTH LAUDERDALE, according to the Plat thereof, as recorded 

in Plat Book 1, Page 48 of the Public Records of Miami Dade County, Florida. Said land lying, situate and 

being in Broward County, Florida. 

 

Site 2 

Lots 5 & 6, Block 16 of NORTH LAUDERDALE, according to the Plat thereof, as recorded in Plat Book 1, 

Page 48 of the Public Records of Miami Dade County, Florida. Said land lying, situate and being in 

Broward County, Florida. 

 

Purpose of the Appraisal 

The purpose of the appraisal is to estimate the Market Value As Is of the subject sites’ fee simple estate. 

 

Intended Use and User of the Appraisal 

The intended use is to assist with an internal evaluation. The intended user is the Ft. Lauderdale 

Community Redevelopment Agency. 

 

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." 
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Date of Value 

The subject properties are appraised as of May 7, 2019. 

 

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 

prudently, knowledgeably, and for self-interest, and assuming that neither is under undue duress.1 

----------------- 

"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; 

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

interest; 

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

d. 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."2 

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 properties, the most probable 

purchaser is typically an owner-user or speculative land developer.  

 

The valuation procedures utilized to estimate the Market Values of the subject properties are based 

upon the typical purchase and investment criteria and motivations of such purchasers.  

  

                                                           
1
 The Appraisal of Real Estate, 14

th
 Edition by the Appraisal Institute, Page 58. 

2
 Interagency Appraisal and Evaluation Guidelines, Federal Register, Volume 75, No. 237, December 10, 2010. 
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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. 
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Florida Labor Trends 

The following information was obtained from the Florida Agency for Workforce Innovation, dated April 

19, 2019. 

• Florida’s seasonally adjusted unemployment rate was 3.5% in March 2019, unchanged from the 

February 2019 rate, and down 0.3 percentage point from a year ago. There were 360,000 jobless 

Floridians out of a labor force of 10,346,000. The U.S. unemployment rate was 3.8% in March.   

• Florida’s seasonally adjusted total nonagricultural employment was 8,932,300 in March 2019, an 

increase of 11,500 jobs (+0.1%) over the month. The state gained 209,700 jobs over the year, an 

increase of 2.4%. Nationally, the number of jobs rose 1.7% over the year. With the exception of 

September 2017, Florida’s over-the-year job growth rate has exceeded the nation’s rate since April 

2012. 

• The number of jobs in Florida was 8,932,300 in March 2019, up 209,700 jobs compared to a year 

ago.  The industry gaining the most jobs was professional and business services (+50,500 jobs, 

+3.7%).  

• Other industries gaining jobs over the year included education and health services (+40,000 jobs, 

+3.1%); trade, transportation, and utilities (+26,300 jobs, +1.5%); leisure and hospitality (+28,900 

jobs, +2.4%); construction (+24,100 jobs, +4.5%); financial activities (+18,300 jobs, +3.2%); 

manufacturing (+11,800 jobs, +3.2%); other services (+9,400 jobs, +2.7%); and government (+1,600 

jobs, +0.1%).   

• The one industry losing jobs was information (-700 jobs, -0.5%).   

• In March 2019, Monroe County had the state’s lowest unemployment rate (2.3%); followed by St. 

Johns County and Okaloosa County (2.8% each), and Wakulla County, Orange County and Collier 

County (2.9% each).  

• Gulf County had the highest unemployment rate (5.3%) in Florida in March 2019, followed by Citrus 

County and Sumter County (4.9% each), and Hardee County (4.8% each). In March 2019, Gulf County 

unemployment rates reflect the continued impacts from Hurricane Michael, however, have fallen 

for the 5th consecutive month. 

• In March 2019, 22 out of 24 metro areas in Florida had over-the-year job gains. The areas with the 

largest gains were Orlando-Kissimmee-Sanford (+47,400 jobs, +3.7%), Tampa-St. Petersburg-

Clearwater (+29,600 jobs, +2.2%), and Miami-Miami Beach-Kendall (+27,100 jobs, +2.3%).   

• One metro area in Florida experienced an over-the-year job loss in March 2019, Panama City (-1,000 

jobs, -1.2%). 

Source: Labor Market Trends, May 2019 
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Credit Market Yields and Economic Data 
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Property Description 

Neighborhood and Area Analysis 

 
Neighborhood and Area Map 

 

The subject area is part of an older commercial and industrial district in central Broward County. The 

subject properties are located on the south or just south of Sistrunk Boulevard (N.W. 6th Street) and east 

of Powerline Road (N.W. 9th Avenue), within the City of Fort Lauderdale in Broward County, Florida. The 

subject submarket is described as a community and semi-regional business district. For purposes of this 

analysis, the submarket boundaries are Sunrise Boulevard to the north, Interstate 95 on the west, N. 

Andrews Avenue on the east, and Broward Boulevard to the south. 

Access 

Access to the subject property and surrounding areas is considered good. Sunrise and Broward 

Boulevards are major east/west roadways with interchanges at all of the major north/south 

thoroughfares in the county including I-95. Federal Highway is a major north/south roadway intersecting 

with all of the county’s major east/west roads and providing additional access to Port Everglades, Fort 

Lauderdale/Hollywood International Airport and I-595. 

 

Sistrunk Boulevard is a secondary two-lane east/west road in the neighborhood and Andrews Avenue, 

Powerline Road and N.W. 7th Avenue are primary four-lane north/south roadways. 

Surrounding Development 

There are a wide variety of commercial, residential and industrial uses. There are in-fill commercial and 

residential sites available for new construction. However, the majority of redevelopment within the 

submarket is or will be a result of physically or functionally obsolete properties that are either 

demolished or rehabilitated. 
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Within the neighborhood along the primary roadways, including Sistrunk Boulevard, there is an eclectic 

mix of small low rise office, strip retail, liberal commercial businesses, vintage 1950’s & 1960’s single 

family residential, multiple family residential, mixed-use retail/apartment buildings, new and used car 

dealerships and warehouse properties. 

 

The FEC railroad tracks are situated just west of Andrews Avenue and the industrial district along the 

FEC right-of-way includes vintage industrial warehouse properties characterized by high site coverage 

ratios and minimal landscaping. 

 

Fort Lauderdale’s Fat Village (Flagler Arts Technology) is situated along Flagler Drive, along the railway 

just east of the neighborhood. The area is often compared to Miami’s Wynwood neighborhood. The 

‘village’ has an artsy vibe, and many of the older warehouse properties have been converted to open 

artist's studios, tech start-ups, galleries and live theaters that are frequented by young patrons. 

Together, the businesses host one of a kind events that include painting, photography, sculpture and 

many other kinds of exhibits. While many of the exhibits and galleries are open on a daily basis, there is 

a hodge-podge of monthly and one-off events that make the district a very active area for the 

downtown Fort Lauderdale arts & entertainment community. 

 

Beyond the immediate surrounding land uses, there has been redevelopment occurring in the 

downtown regional activity center district to the south, Community Redevelopment Areas to the east, 

the Victoria Park residential community to the north and east, the primary North Federal Highway 

corridor and community business district to the east and affluent waterfront communities along the 

Middle River, Intracoastal Waterway and State Road A-I-A ocean front resort communities. 
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To the southeast of the subject neighborhood is an area of Fort Lauderdale known as Flagler Village. The 

city has rezoned and planned the development of Flagler Village to allow mixed use projects with living, 

work and retail spaces combined and with on-street parking and sidewalks.  Since 2003 there has been a 

boom of redevelopment in this area, which prior to 2003 was among the most underdeveloped districts 

in Fort Lauderdale. Numerous townhouses, apartment projects, lofts have been constructed, with many 

of the developments along the primary roadways including ground floor retail and or offices. 

 

Within the neighborhood, the Broward and Sunrise Boulevard corridors are primarily developed with 

retail uses including restaurants, small motels, auto dealerships and small shopping centers. Many of 

these buildings are of older construction and also slated for redevelopment. Land uses along Flagler 

Drive include a variety of industrial and low-grade commercial buildings.  

 

In the area between N.W. 5th and N.W. 9th Avenues and between Sunrise and Sistrunk Boulevard is 

characterized as an older, gritty industrial district with many older warehouses on small sites. 

 

Outside of the industrial pocket the surrounding residential areas include duplexes, triplexes, small 

apartment buildings and single-family residences. Many of these properties had been constructed in the 

1950’s and have not been adequately maintained. 

 

The subject lies within the Northwest (NW) Progresso Flagler Heights Community Redevelopment Area 

which is bordered by Sunrise Boulevard on the north, Broward Boulevard on the south, the City 

corporate limits on the west and Federal Highway on the east; except for the portion lying south of N.E. 

4th Street and east of Andrews between Broward Boulevard and Federal Highway. 

 

 
The purpose of the CRA is to eliminate slum and blight conditions to promote the rehabilitation, 

conservation and redevelopment as established in the Northwest Progresso Flagler Heights 

Redevelopment Plan. 

 

The CRA’s Northwest-Progresso-Flagler Heights area directs redevelopment activity in the district by 

providing targeted infrastructure improvements, assisting the private sector in property development, 

and providing business assistance and economic incentives to redevelop blighted commercial 

properties. 
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As part of the CRA initiatives, the City completed the Sistrunk Boulevard Enhancement and 

Beautification Project designed to modernize infrastructure, stimulate public and private investment, 

and create a family-oriented, vibrant retail destination. Over $15 million in roadway improvements, 

landscaping and lighting were completed in 2012.   

 

On the southeast corner of Sistrunk Boulevard and N.W. 7th Avenue is the Shoppes On Arts Avenue, a 

35,190 square foot multi-tenant retail building that was completed in 2012.  The center is anchored by 

Save-A-Lot, Family Dollar and a Bank of America branch. 

 

Other proposed or recently completed projects in the area include: 

 

Sistrunk Market and Brewery: at 115 W. Sistrunk Boulevard, at the northeast corner of N.W. 2nd Avenue, 

just west of the railroad tracks. The 40,000 -square-foot facility includes a food hall with vendors and 

kiosks and a microbrewery, with a rooftop gathering place.  

 

Icon 0706: Recently approved rezoning for a 7-story project with 83 apartments or condominiums.  The  

project is located at 706 N.W. 1st Avenue.  

 

Six13 tower: Located at 613 N.W. 3rd Avenue, is proposed for an 11-story, 142-unit apartment or condo 

tower with 8,300 square feet of ground floor retail.  

 

Northwest Seventh: Proposed residential units and retail space on the south side of N.W. 7th Avenue and 

Sistrunk Boulevard.  

 

Residential complex: Entrepreneur Felipe Yalale and developer Flotz bought up nearly the entire block at 

the southwest corner of Sistrunk and N.W. 7th Avenue, and are planning a five-story mixed-use complex 

with 400 apartments, and 30,000 square feet of restaurants and retail. Flotz said he will seek a subsidy 

only for a public-private parking garage. Rents will start below $800. 

 

Senior living: A five-story senior living complex with medical offices, the Tri County Medical Project, is 

proposed at N.W. 8th Avenue and Sistrunk Boulevard. 

 

Retail/Office:  Across from Site 1, at the northeast corner of Powerline Road and Sistrunk Boulevard, a 

developer is proposing demolition of the existing Bass Brothers Market and redevelopment with a 5-

story retail/office building and parking garage.  Site plan approvals are pending, but during the process, 

neighborhood associations have voiced objections to the loss of a supermarket in the area.   

  

Restaurant: Former state Sen. Chris Smith and wife Desirae Giles-Smith, the deputy city manager of  

Lauderhill, bought a building at 1113 W. Sistrunk Boulevard and propose transforming it into Smitty's  

Wings on Sistrunk restaurant. They obtained a CRA loan for development.  

  

YMCA:  The city voted in 2017 to invest $10 million into building a new YMCA at 1409 W.  Sistrunk  

Boulevard, where the old Mizell Center is located.  

  

Performing arts center: Just west of the YMCA, Florida Lotto winner Miguel Pilgram bought properties 

between N.W. 14th Terrace and N.E. 14th Way, where he intends to build a performing arts center and 

commercial plaza with a Jamba Juice and a bank.  
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Blues Club: Lottery-winner Pilgram also bought a two-story building at the southeast corner of N.W. 15th 

Avenue and Sistrunk Boulevard — home long ago to the Night Owl lounge — and plans to revive it. 

Pilgram plans a New York Subs and Wings restaurant with a Memphis Blues Club upstairs.   

 

YMCA: The city voted in 2017 to invest $10 million into building a new YMCA at 1409 W. Sistrunk 

Boulevard, where the old Mizell Center is located. 

 

On the following pages are demographics in 1, 3 and 5 mile radius from the subject properties. 
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Summary 

The subject property is within a redeveloping residential and commercial submarket emanating from the 

downtown Fort Lauderdale central business district and extending along the N. Federal Highway, E. 

Sunrise Boulevard and Broward Boulevard corridors. Most of the recent redevelopment along Sistrunk 

Boulevard has been in the eastern portion of the neighborhood, near Andrews Avenue, but there are 

several revitalization projects proposed in the western portion near I-95.  In addition, the owners of the 

retail property located at the northeast corner of Powerline Road and Sistrunk Boulevard, across from 

the subject Site 1, plan to replace Bass Bros. Market with a retail-office building and parking garage. 

  

Accordingly, the subject properties’ locations along (or just south) of Sistrunk Boulevard and just east of 

Powerline Road should ultimately benefit from the changes occurring in the eastern portions of the 

neighborhood. 

 

The neighborhood’s proximity to downtown, the nearby arts center, and cultural assets are positives.  In 

addition there is new development already emerging around the Brightline passenger train station being 

built on N.W. 2nd Avenue between Broward Boulevard and N.W. 4th Street, which should also positively 

affect the neighborhood. 

 

The location of the neighborhood together with prospects for continued demand suggests that the long 

term prospects for the neighborhood are favorable. Overall, the characteristics of the subject’s 

immediate submarket are considered to be supportive for commercial and residential properties and we 

would expect property values to remain stable or trend upwards as various infrastructure improvements 

and redevelopment projects come on-line. 
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Site Description 

We were provided a survey for Site 1 and the size for this site is based on the survey.  The size of Site 2 is 

based on information from the Broward County Property Appraiser’s Office.   

Site Size, Shape, Topography and Street Frontage 

Site Description Site One Site Two

Location SE < NW 9 Ave & W side of NW 8 Ave,

Sistrunk @ 85' S of Sistrunk

Land Area - SF 15,615 6,376

Area - Acres 0.3585 0.1464

Shape Rectangular Rectangular

Topography Level at grade Level at grade

Street Frontages

Sistrunk (NW 6 St) 125' ---

Powerline Rd (NW 9 Ave) 174' ---

NW 8 Ave 184' 50'

NW 7 Terr --- ---

Folio #s 5042-03-01-2150 5042-03-01-1920

5042-03-01-2140  

  

1 

2 



File No. 221905 Sistrunk/N.W. 9th Avenue & N.W. 8th Avenue Sites 

AMERICAN REALTY CONSULTANTS ,  INC .  PROPERTY DESCRIPTION  24 

Site One (facing southeasterly from Sistrunk/Powerline intersection) 

 
 

Site Two (facing west from N.W. 8th Avenue) 
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Site One Survey 

 
 

  



File No. 221905 Sistrunk/N.W. 9th Avenue & N.W. 8th Avenue Sites 

AMERICAN REALTY CONSULTANTS ,  INC .  PROPERTY DESCRIPTION  26 

Utilities 

Water and sewer are provided by the city of Fort Lauderdale and electric by Florida Power and Light. 

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 subject sites have frontage along various roads including Sistrunk Boulevard (N.W. 6th Street), N.W. 

8th Avenue and Powerline Road (N.W. 9th Avenue).  

Easements and Encroachments 

Easements noted on the survey for Site 1 include a roadway, sidewalk and utility easement in north 

portion of the site. 

 

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 properties. 

Environmental Hazards 

We were not provided a Phase I Environmental Site Assessment. Our appraisal assumes that the 

properties are free and clear of any adverse environmental conditions.  

Flood Zone 
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Zoning 

The subject sites are zoned NWRAC-MUw, Northwest Regional Activity 

Center Mixed Use West District.   

 

 

 

Northwest Regional Activity Center (NWRAC). This land use designation applies to the geographical area 

containing a mixture of small to medium scale businesses, cultural and residential uses. The purpose is 

to foster an active pedestrian friendly environment while maintaining the established historic and 

eclectic atmosphere and cultural diversity of the area through long-term sustainable redevelopment and 

adaptive reuse.  

NWRAC-MU Northwest Regional Activity Center Mixed Use is intended to promote and enhance the 

existing commercial and residential character of the main corridors of the NWRAC by providing a wide 

range of employment, shopping, services, cultural and residential opportunities through allowing a mix 

of residential and non-residential uses. These areas include higher densities along the corridors 

transitioning to the lower densities and intensities of the surrounding zoning districts subject to adopted 

regulations.  

Lot Size: None 

 

Lot Width: None 

 

FAR: None 

 

Density: None 

 

Max Height: 45’, though up to 65 feet when approved by the city commission in accordance 

with the performance standards.  45’ max when abutting residential properties. 

 

Front Setback: 15’ if contiguous to a residential property 

 

Side: 20’ 

 

Rear: 25’ 
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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 

1st 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 2018 assessments and taxes are shown below.  The sites are owned by the Fort Lauderdale CRA and 

are exempt from real estate taxes. 

 

Folio Assessment

Site One

5042-03-01-2150 $144,360

5042-03-01-2140 $59,100

$203,460

Site Two

5042-03-01-1920 $51,010

2018 Real Estate Assessments

 
 

The total assessment for Site One appears reasonable based on our market value opinion. The 

assessment for Site 2 is well below our market value opinion. If the property 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: 

 

Fort Lauderdale Community Redevelopment Agency 

100 N. Andrews Avenue 

Fort Lauderdale, FL 33301-1016 

 

Present Use of the Property 

The subject sites are vacant and unimproved. 

 

History of the Subject Property 

According to the public records, there have been no title transfers involving the subject properties over 

the last five years. We are not aware of any listings or contracts for sale involving the subject properties. 
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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.  
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Broward Rental Market Analysis 

Reinhold Wolff 

As per the 4th Quarter 2018 Reinhold Wolff Broward Quarterly Housing Report, the vacancy rate in 

mature (18+ months old) rental apartment complexes in Broward County stood at 4.7% in November, 

2018, up somewhat from the 4.1% rate of August, 2018 but below the 5.4%, level of November, 2017. 

 

The vacancy rate was found to be the highest in the Davie/Cooper City area, at 5.3% followed by 

Plantation area at 5.1%. The lowest vacancy rate of 3.7% was found in the Fort Lauderdale 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 initially absorbed developments in Broward County 

increased by $40 from August to November, 2018.  As of November, 2018 the overall average rent stood 

at $1,843, 8.0% higher than the $1,707 average found one year earlier.    

 

During the most recent three month period, one-bedroom rents increased by $38 to $1,599, two-

bedroom rents increased by $45 to $1,902 and three-bedroom rents increased by $36 to $2,277. 

Efficiency unit rents increased by $14 to $1,576 in November, 2018.  Measured over the past one year, 

one-bedroom unit rents increased by 8.2%, two-bedrooms by 7.9% and three-bedrooms increased by 

8.3%.  Studio/efficiency unit rents increased by 14.8% over the past year but there are few of these units 

included in the survey resulting in considerable fluctuations. 

 

It should also be noted that the rents revealed by these 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 2017 to November 2018. 

 

 
 

During the third quarter of 2018, 905 new rental apartment units were absorbed in Broward County, 

7.7% less than the 981 absorbed in the second quarter of 2018.  The 2,753 new units absorbed through 

September, 2018 is 6.5% greater than the 2,586 absorbed through September of 2017. 

 

A total of 464 new units were completed in the third quarter of 2018 compared to 1,016 completed in 

the preceding quarter and 805 completed in the third quarter of 2017. A total of 1,456 apartment units 

were started under construction in Broward County during the third quarter of 2018 compared to 955 

having been started in the second quarter of 2018. 
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For the six month period ending with September, 2018 an average of 314 new rental units were 

absorbed each month. There were 1,165 new units in inventory at the end of September, 2018 

representing 3.7 months of supply at the level of absorption over the past six months.  Up to 6.0 months 

of supply is considered as an acceptable inventory level to have available without indicating an 

oversupply condition.   
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Macro Retail Overview 

As per CoStar, the Broward County retail market Fort Lauderdale's retail market has been buoyed by 

elevated personal consumption from the metro's robust population and wage growth, as well as a 

strong tourism industry. 

 

While absorption has slowed, limited building in recent years has kept vacancies below the national and 

historical average. Rent growth outperformed the national average in recent years but has slowed as a 

reaction to rising vacancies. Though sales activity has slowed recently, investors are attracted to this 

high growth market.   

 

The subject is in the Fort Lauderdale submarket. The tables below show all retail stats in Broward 

County and the subject’s submarket. 
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The tables below show all Broward County and the Fort Lauderdale submarket General Retail stats 

(General Retail is comprised of freestanding retail buildings that are not located in a center). 

 

Broward County 

Fort Lauderdale Submarket  
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Micro Analysis 

The subject properties have flexible zoning permitting multi-family residential and/or a variety of 

commercial uses. They are located in an area undergoing redevelopment. The marketability of the 

subject properties, relative to other competing sites is considered good based on the following issues: 

 
(+) Proximity to the Fort Lauderdale downtown. 

 

(+) Diminishing supply of buildable land is creating upward price trends. 

 

(+) Area is planned to eventually be redeveloped with mixed use commercial and residential 

properties. 

 

Characteristics of the subject properties, which may detract from its overall appeal and marketability, 

include: 
 

(-) Location in an area with blighted or older low grade commercial or industrial properties. 

 

(-) Both sites are relatively small which limits site plans. 
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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 

 

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 are relatively small, containing 6,376 square feet (Site 2) and 15,615 

square feet. (Site 1). Site 1 is located at the signalized intersection of Powerline Road and Sistrunk 

Boulevard. Site 2 is an interior site along a two-lane residential streets. The size of this site could 

accommodate a single-family residence or small multi-family use. 

 

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 in the Historic Sistrunk neighborhood 

within the Northwest Regional Activity Center (NWRAC), in the city of Fort Lauderdale. They are zoned 

NWRAC-MUw, which encourages a mix of commercial and residential uses.  

 

Feasibility and Maximum Productivity:  In 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 local government support and incentives. 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 Site 1 is for construction of a retail 

property substantially pre-leased with secure, long term lease(s) to a creditworthy retail tenant(s). 

Considering the location of the subject, potential uses include restaurants and multi-tenant retail.   
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The specific location of the subject sites is suitable for the development of multifamily dwellings, 

particularly rental apartments. Considering current residential market conditions, the most productive 

use of Site 2 would likely be for development with ‘for sale’ multifamily housing in accordance with 

zoning and targeted to ‘work-force’ housing.  

 

Based on our analysis, the highest and best use for Site 2 (including possible assemblage with adjoining 

parcels) is for holding, with eventual residential development. An affordable housing project might be 

feasible today depending upon project design, tax credits and the amount of subsidies. 
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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.

Subject Site 1 is a signalized corner location with frontage along Powerline Road and Sistrunk Boulevard, 

while Site 2 is located along a minor two-lane street. Therefore, two separate sets of sales were utilized 

in the valuation of the sites. 

Initially we have estimated the market value of Site 1. Our research concentrated on smaller sites 

located in the in the area or in similar submarkets, with comparable zoning, that were recently sold.   

Valuation of Site 1 

Six sales of vacant sites with similar zoning to that of the subject were found that were considered 

suitable for comparison purposes. 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.  Three of the 

sales (Sales 4, 5 & 6) were utilized in our March 2018 appraisal.  
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Land Sale Map 
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Land Sale Aerials 

Land Sale 1 

 

Land Sale 2 
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Land Sale 3 

 

Land Sale 4 
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Land Sale 5 

Land Sale 6 



La
n

d
 S

a
le

s 
A

n
a

ly
si

s 
- 

S
it

e
 1

S
u

b
je

ct
1

2
3

4
5

6

S
a

le
 D

a
te

1
1

/1
/2

0
1

8
8

/9
/2

0
1

8
1

2
/1

3
/2

0
1

8
2

/1
2

/2
0

1
6

1
0

/5
/2

0
1

7
8

/3
0

/2
0

1
7

Lo
ca

ti
o

n
:

N
E

 <
 P

o
w

e
rl

in
e

 R
d

/N
W

 6
 

S
t

9
3

9
 S

 S
ta

te
 R

d
 7

N
W

<
 M

cN
a

b
/N

W
 7

0
 A

ve
6

2
0

0
 W

 A
tl

a
n

ti
c 

B
lv

d
N

W
 <

 7
 A

ve
/N

W
 3

 S
t

1
0

1
 S

W
 2

7
 A

ve
N

W
 <

 A
n

d
re

w
s 

A
ve

/N
W

 2
0

 

S
t

C
it

y
:

F
t 

La
u

d
e

rd
a

le
P

la
n

ta
ti

o
n

T
a

m
a

ra
c

M
a

rg
a

te
F

t 
La

u
d

e
rd

a
le

F
t 

La
u

d
e

rd
a

le
W

il
to

n
 M

a
n

o
rs

S
a

le
 P

ri
ce

$
8

2
5

,0
0

0
$

4
9

5
,0

0
0

$
4

6
5

,0
0

0
$

3
5

0
,0

0
0

$
8

0
0

,0
0

0
$

3
9

0
,0

0
0

N
o

. 
o

f 
A

cr
e

s
0

.3
6

0
.9

8
5

0
.7

3
2

0
.5

9
2

0
.4

3
3

0
.9

9
6

0
.4

4
8

N
o

. 
o

f 
S

q
u

a
re

 F
e

e
t

1
5

,6
1

5
4

2
,9

1
6

3
1

,8
7

3
2

5
,7

9
7

1
8

,8
5

4
4

3
,3

7
9

1
9

,5
0

8

Z
o

n
in

g
N

W
R

A
C

-M
U

w
S

P
I-

2
 A

C
B

-6
T

O
C

-C
N

W
R

A
C

-M
U

w
B

-1
B

-2

A
p

p
ro

v
a

ls
R

e
q

u
ir

e
s 

a
p

p
ro

va
ls

R
e

q
u

ir
e

d
 p

la
tt

in
g

R
e

q
u

ir
e

s 
a

p
p

ro
v

a
ls

R
e

q
u

ir
e

s 
a

p
p

ro
va

ls
R

e
q

u
ir

e
s 

a
p

p
ro

va
ls

R
e

q
u

ir
e

s 
a

p
p

ro
va

ls
R

e
q

u
ir

e
s 

a
p

p
ro

va
ls

U
se

/S
it

e
 C

o
n

d
it

io
n

s
Le

ve
l 

a
t 

g
ra

d
e

F
il

le
d

 t
o

 g
ra

d
e

F
il

le
d

 t
o

 g
ra

d
e

F
il

le
d

 t
o

 g
ra

d
e

F
il

le
d

 t
o

 g
ra

d
e

Im
p

ro
ve

d
F

il
le

d
 t

o
 g

ra
d

e

T
ra

ff
ic

 C
o

u
n

ts
 (

2
0

1
8

)
2

9
,4

0
0

3
7

,0
0

0
4

5
,5

0
0

5
7

,5
0

0
1

5
,4

0
0

--
-

2
6

,0
0

0

S
a

le
 P

ri
ce

/ 
La

n
d

 S
F

$
1

9
.2

2
$

1
5

.5
3

$
1

8
.0

3
$

1
8

.5
6

$
1

8
.4

4
$

1
9

.9
9

M
k

t 
C

o
n

d
it

io
n

/C
o

n
d

 o
f 

S
a

le
 A

d
j

0
%

0
%

0
%

0
%

0
%

0
%

A
d

ju
st

e
d

 S
a

le
 P

ri
ce

$
8

2
5

,0
0

0
$

4
9

5
,0

0
0

$
4

6
5

,0
0

0
$

3
5

0
,0

0
0

$
8

0
0

,0
0

0
$

3
9

0
,0

0
0

S
a

le
 P

ri
ce

/ 
La

n
d

 S
F

$
1

9
.2

2
$

1
5

.5
3

$
1

8
.0

3
$

1
8

.5
6

$
1

8
.4

4
$

1
9

.9
9

<
O

th
e

r 
A

d
ju

st
m

e
n

ts
>

Lo
ca

ti
o

n
/E

xp
o

su
re

:
--

-
-5

%
-1

0
%

5
%

--
-

-1
0

%

S
it

e
 C

o
n

d
it

io
n

s:
--

-
--

-
--

-
--

-
--

-
--

-

Z
o

n
in

g
/A

p
p

ro
va

ls
:

5
%

--
-

--
-

--
-

--
-

--
-

S
iz

e
/C

o
n

fi
g

u
ra

ti
o

n
:

--
-

--
-

--
-

--
-

--
-

--
-

T
o

ta
l 

O
th

e
r 

A
d

ju
st

m
e

n
ts

:
5

%
-5

%
-1

0
%

5
%

0
%

-1
0

%

A
d

ju
st

e
d

 S
a

le
 P

ri
ce

:
$

8
6

6
,2

5
0

$
4

7
0

,2
5

0
$

4
1

8
,5

0
0

$
3

6
7

,5
0

0
$

8
0

0
,0

0
0

$
3

5
1

,0
0

0

S
a

le
 P

ri
ce

/ 
B

u
il

d
in

g
 S

F
$

2
0

.1
8

$
1

4
.7

5
$

1
6

.2
2

$
1

9
.4

9
$

1
8

.4
4

$
1

7
.9

9

C
o

m
m

e
n

ts
: 

 

S
it

u
a

te
d

 a
lo

n
g

 S
R

 7
 i

n
 

P
la

n
ta

ti
o

n
. 

P
u

rc
h

a
se

d
 f

o
r 

d
e

v
e

lo
p

m
e

n
t 

o
f 

a
 B

u
rg

e
r 

K
in

g
. 

B
u

ye
r 

o
b

ta
in

e
d

 p
la

t 

a
n

d
 s

it
e

 p
la

n
 a

p
p

ro
va

ls
.

C
o

rn
e

r 
lo

t 
a

t 
si

g
n

a
li

ze
d

 

in
te

rs
e

ct
io

n
. 

S
e

ll
e

r'
s 

p
la

n
s 

w
e

re
 n

o
t 

d
is

cl
o

se
d

.

V
a

ca
n

t 
si

te
 s

it
u

a
te

d
 o

n
 

so
u

th
 s

id
e

 o
f 

A
tl

a
n

ti
c 

B
lv

d
, 

a
p

p
ro

xi
m

a
te

ly
 2

 b
lo

ck
s 

w
e

st
 o

f 
S

ta
te

 R
o

a
d

 7
.

Lo
ca

te
d

 a
t 

n
o

rt
h

w
e

st
 

co
rn

e
r 

o
f 

N
W

 7
 A

ve
 a

n
d

 

N
W

 3
 S

tr
e

e
t.

A
cr

o
ss

 f
ro

m
 t

h
e

 r
e

ce
n

tl
y 

co
m

p
le

te
d

 S
u

p
e

r 

W
a

lm
a

rt
 a

n
d

 r
e

ta
il

 

ce
n

te
r

 C
o

rn
e

r 
lo

t,
 w

it
h

 g
o

o
d

 

e
xp

o
su

re
 o

n
 N

. 
A

n
d

re
w

s 

A
v

e
n

u
e

. 
P

h
a

se
 1

 a
n

d
 2

 

a
ss

e
ss

m
e

n
ts

 w
e

re
 a

v
a

il
a

b
le

 

a
n

d
 n

o
 r

e
m

e
d

ia
ti

o
n

 w
a

s 

re
q

u
ir

e
d

.

48



File No. 221905 Sistrunk/N.W. 9th Avenue & N.W. 8th Avenue Sites 

AMERICAN REALTY CONSULTANTS ,  INC .  VALUATION  49 

Site 1 – Valuation 

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, approvals and size. 

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.  

 

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. All of the Sales occurred since 2016 and market 

conditions in the neighborhood have remained relatively stable.  Accordingly, an adjustment for market 

conditions was not warranted.   

 

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. 

 

The subject Site 1 is situated at a signalized intersection. Sale 5 is not at a signalized intersection, but lies 

just across from a new Super Walmart and retail center and was not adjusted for location. Sale 6 was 

adjusted -10% due to stronger surrounding demographics.   

 

 Sale 1, while not at a signalized intersection has good frontage along State Road 7 and did not warrant 

an adjustment for location. Sales 2 & 3 are located along roads with significantly stronger traffic counts 

and were adjusted -5% and -10%, respectively for location. Sale 4 is not located at a signalized 

intersection and was adjusted +5% for location.  

 

Site Conditions:  Adjustments for site conditions were not warranted. 
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Approvals/Zoning: We have considered the development potential of the subject and sales in terms of 

zoning and approvals. With the exception of Sale 1, none of the sales warrant adjustments for 

approvals/zoning.  Sale 1 required platting and was adjusted +5% for this difference.  

 

Site Size/Shape: The subject is smaller than the sales in terms of size. Comparison of the adjusted sale 

prices suggest that adjustments for size do not appear warranted.   

Reconciliation Sales Comparison Approach – Site 1 

After applying adjustments, the sales ranged from $14.75 to $20.18 per square foot of land, with an 

average of $17.85 per square foot. 

 

Considering the size and configuration of the subject site, as well as the signalized corner location, the 

unit price per square foot of land should fall towards the mid-range of the comparable sales, at say 

$18.75 per square foot of land.   

 

Based on the reconciled unit value for Site 1, at $18.75 per square foot, our opinion of the market value 

for Site 1 is as follows: 

 

Value Indication - Site 1

Site Size (SF) 15,615

Value Indicator per SF x $18.75

Market Value $292,781

$290,000  
 

The market value for Site 1 has not changed since our prior appraisal in March 2018. 
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Valuation of Site 2 

Six sales of vacant sites with similar zoning to that of the subject were found that were considered 

suitable for comparison purposes. Sales 7, 8 & 9 are to the same buyer(s) affiliated with Continental 

Development Holding, which has been very active in purchasing sites in the area. Sale 9 is the sale of 

four separate non-contiguous sites in the area. Sales 10, 11 & 12 were utilized in our March 2018 

valuation. 

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. 

Land Sale Map (Site 2) 
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Land Sale Aerials 

Land Sale 7 

 

Land Sale 8 
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Land Sale 9 

721 N.W. 2 Ave 

 

 

726 to 730 N.W. 2 Ave 
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Land Sale 9 

N.W. 2 Ave 

 

 

900 N.W. 4 Ave 
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Land Sale 10 

 

Land Sale 11 
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Land Sale 12 
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Site 2 – Valuation  

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, size and configuration. 

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. All of the Sales occurred since June 2017 and an 

adjustment for market conditions was not warranted.   

 

Location/Exposure: The value of a site is influenced by the desirability of its geographic location.  All six 

sales are located in the subject’s neighborhood and did not warrant an adjustment 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. None of the sales had site plan approvals and did not warrant an adjustment for 

approvals. 

 

Site Size/Shape:  Comparison of the adjusted sale prices suggest that adjustments for size do not appear 

warranted. However, smaller sites have less development potential, which will be considered in the 

reconciliation. Sale 9 which consisted of four non-contiguous sites (sold by the same sellers (affiliated) 

was adjusted +5%.  
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Reconciliation Sales Comparison Approach – Site 2 

After applying adjustments, the sales ranged from $10.04 to $16.00 per square foot of land, with an 

average of $13.88 per square foot. 

 

We have considered the size and configuration of the subject sites, as well as the subject’s zoning.  With 

consideration to the size of Site 2, the unit price per square foot of land should fall towards the low to 

mid-range of the comparable sales, at say $13.50 per square foot of land.   

 

Based the reconciled unit price of $13.50 per square foot, our opinion of the market value of the subject 

Site 2 is as follows: 

 

Value Indication - Site 2

Site Size (SF) 6,376

Value Indicator per SF x $13.50

Market Value $86,076

$90,000  
 

The market value for Site 2 has not changed since our prior appraisal in March 2018. 
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Robert B. Love, MAI, SRA 

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:  

• 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.  

• 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.   

• 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. 

• Presents real estate tax appeals before the Value Adjustment Boards in Miami-Dade, Broward and Palm 

Beach Counties. 

Professional Designations, Certifications, Licenses & Memberships 

• MAI-Appraisal Institute, Certificate Number 6913 

• SRA Senior Residential Appraiser-Appraisal Institute 

• AI-GRS General Appraisal Review Specialist-Appraisal Institute 

• State - Certified General Real Estate Appraiser - No. 111 (Florida) 

• State - Certified General Real Estate Appraiser - No. 32223 (Arizona) 

• State - Certified General Real Estate Appraiser - No. 378956 (Georgia) 

• 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 

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

Estate. 

• 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 31+ 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:  

• 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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CERTIFIED GENERAL APPRAISER
BENIVEGNA, GARY ANTHONY

LICENSED UNDER CHAPTER 475, FLORIDA STATUTES
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STATE OF FLORIDA
DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION
FLORIDA REAL ESTATE APPRAISAL BD
2601 BLAIR STONE ROAD

850-487-1395

TALLAHASSEE FL 32399-0783

Congratulations! With this license you become one of the nearly one million Floridians licensed by the
Department of Business and Professional Regulation. Our professionals and businesses range from architects to
yacht brokers, from boxers to barbeque restaurants, and they keep Florida’s economy strong.

Every day we work to improve the way we do business in order to serve you better. For information about our
services, please log onto www.myfloridalicense.com. There you can find more information about our divisions
and the regulations that impact you, subscribe to department newsletters and learn more about the
Department’s initiatives.

Our mission at the Department is: License Efficiently, Regulate Fairly. We constantly strive to serve you better
so that you can serve your customers. Thank you for doing business in Florida, and congratulations on your new
license!


