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RE: Appraisal of a 4-Unit Apartment Building located at 725 N.W. 7th Avenue, Hallandale 

Beach, FL 33009 
 
Dear Mr. Lacera: 
 
Attached is my summary appraisal report of the above referenced parcel. The scope of the 
appraisal assignment is to estimate the “as is” market value of the fee simple interest of the 
property as of February 26, 2026, for internal property management purposes.  The client and 
intended user of this report is the Hallandale Beach Community Redevelopment Agency.  No 
long-term leases were reported, and as such, no leasehold interest was estimated to exist. 
 
The report is presented in a summary format, which includes property descriptions, and 
development of the applicable approaches to value and exhibits.  The appraisal has been 
prepared in accordance with, and subject to, the Uniform Standards of Professional Appraisal 
Practice (USPAP).  Since this appraisal report is made subject to the Qualifying and Limiting 
Conditions, it is imperative that any concerned parties in possession of this report are thoroughly 
familiar with each of these qualifying and limiting conditions.  Disclosure of the contents of this 
report is governed by the By-Laws and Regulations of the Appraisal Institute.   
 
This letter of transmittal must remain attached to the summary appraisal report to be considered 
a complete report.  Neither all nor any part of the contents of this report or copies thereof, shall 
be used for any purpose by anyone but the client specified in this report. 
 
Subject to the certificate of valuation and the assumptions and limiting conditions following, my 
opinion of market value expressed in terms of cash as of February 26, 2026, is: 
 

SEVEN HUNDRED THIRTY THOUSAND DOLLARS 
$730,000 

 
Thank you for the opportunity to provide this appraisal service.  Very truly yours, 
 

        
S. James Akers, MAI      
Cert. Gen RZ 2481       
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ASSUMPTIONS AND LIMITING CONDITIONS 
 
This appraisal report is subject to the following applicable assumptions, conditions, and 
limitations: 
 

1. The legal description furnished to the appraiser is correct. 
 
2. The appraiser believes that all statements of fact contained in this report, from 

which analysis, opinion, or conclusion is drawn are reliable, true, and correct; 
however, reliability, truth, and correctness are in no sense guaranteed. 

 
3. No responsibility is assumed by the appraiser for matters which are legal in 

nature; nor is this report to be construed as rendering an opinion of title, which is 
assumed to be good and marketable. 

 
4. All existing liens and encumbrances have been disregarded; the property is 

appraised as though free and unencumbered, unless otherwise stated. 
 

5. No survey was made of the subject property and no responsibility is assumed for 
such matters.  Any sketches in the report are included to assist the reader in 
visualizing the property. 

 
6. Unless otherwise stated, the land, and particularly the soil of the area, appears 

firm and solid, but the appraisers do not warrant this to be so, nor do the 
appraisers assume responsibility for unusual soil or subsurface conditions. 

 
7. Unless otherwise stated in this report, the appraisers did not observe the 

existence of hazardous material, which may or may not be present on the 
property.  The appraisers have no knowledge of the existence of such materials 
on or in the property.  The appraisers, however, are not qualified to detect such 
substances.  The presence of substances such as asbestos, urea formaldehyde 
foam insulation, or other potentially hazardous materials may affect the value of 
the property.  The value estimate is predicated on the assumption that there is no 
such material on or in the property that would cause a loss in value.  No 
responsibility is assumed for any such conditions, or for any expertise or 
engineering knowledge required to discover them.  The client is urged to retain an 
expert in this field, if desired. 

 
8. The Americans with Disabilities Act (ADA) became effective January 26, 1992.  It 

is the intent of a portion of this Federal legislation to eliminate discrimination 
against the physically challenged in access to public and commercial facilities.  
The Act primarily affects new construction.  However, if an existing facility is 
altered, the alteration must make the facility accessible to the maximum extent 
feasible.  The Act's requirements are complex.  It is beyond the appraiser's 
expertise to evaluate the Act's effect, if any, on the property being appraised.  It is 
possible that a compliance survey of the property, together with a detailed 
analysis of the requirements of the ADA, could reveal that the property is not in 
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compliance with one or more of the requirements of the Act.  If so, this fact could 
have a negative effect on the value of the property. 

 
9. If no structural engineering report was furnished, it is assumed that there are no 

structural deficiencies.  
 
10. Any value allocation between land and improvements made in the report is 

applicable only under the existing uses as outlined in the report.  This value 
allocation is invalid if used in conjunction with any other appraisal or outside the 
confines of this report. 

 
11. Possession of this report, or a copy thereof, gives no right of publication.  Neither 

all nor part of this report shall be disseminated to the public through advertising, 
public relations, news, sales, or other media without prior written consent of the 
author; this prohibition pertains particularly to any valuation contained in the 
appraisal report, the name of the appraiser or the firm with which the appraisers 
are connected, or any reference to the Appraisal Institute.   

 
12. This appraisal and the report of these appraisers have been made in conformity 

with the Code of Ethics and Standards of Professional Practice and Conduct of 
The Appraisal Institute. 

 
SPECIAL ASSUMPTIONS AND LIMITING CONDITIONS 
 

1. A representative number of the 4 apartment units were inspected on February 26, 
2026, if available.  The subject is appraised based on the extraordinary assumption 
that the interior of the units not inspected are of similar quality and condition as the 
interior of the units inspected as reported by the owner’s listing 
broker/representative.  This extraordinary assumption may potentially impact the 
market value. 
  
  



New River Appraisal 
4-Unit Multi-Family Apartment 

725 N.W. 7th Terrace, Hallandale Beach 
 

 
 

 
CERTIFICATION OF VALUE 

 
The undersigned hereby certifies that, to the best of my knowledge and belief: 
 
The statements of fact contained in the report are true and correct. 
 
The reported analyses, opinions and conclusions are limited only by the assumptions and limiting 
conditions set forth, and are my personal, unbiased professional analyses, opinions and conclusions. 
 
I have no present or prospective interest in the property that is the subject of this report, and I have no 
personal interest or bias with respect to the parties involved. 
 
I have no bias with respect to the property that is the subject of this report or to the parties involved with 
this assignment. 
 
I have not provided any appraisal services or any other professional services for the subject of this report 
within the past three (3) years. 
 
MY engagement in this assignment was not contingent upon developing or reporting predetermined results. 
 
Other than the appraiser signing this report, no professional assistance was received. 
 
The appraisers’ compensation for completing this assignment is not contingent upon the reporting of a 
predetermined value or direction in value that favors the cause of the client, the amount of the value estimate, 
the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended 
use of this appraisal.  Furthermore, the appraisal assignment was not based on a requested minimum 
valuation, a specific valuation or the approval of a loan.  
 
The reported analyses, opinions, and conclusions were developed, and this report has been prepared in 
conformity with the requirements of the Code of Professional Ethics & Standards of Professional Appraisal 
Practice of The Appraisal Institute, which include the Uniform Standards of Professional Appraisal Practice. 
 
Use of this report is subject to the requirements of the State of Florida relating to review by the Real Estate 
Appraisal Subcommittee of the Florida Real Estate Commission. 
 
S. James Akers, MAI, Cert. Gen. RZ 2481 has made a personal inspection of the subject property from the 
exterior and a representative number of the interior of the units.  
 
The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly 
authorized representatives. 
 
Subject to the certificate of valuation and the assumptions and limiting conditions following, my opinion of 
market value expressed in terms of cash as of February 26, 2026: 

 
SEVEN HUNDRED THIRTY THOUSAND DOLLARS 

$730,000 
 

 
 
 
March 6, 2026 

 

 
Date S. James Akers, MAI 

Cert. Gen. RZ 2481 



New River Appraisal 
4-Unit Multi-Family Apartment 

725 N.W. 7th Avenue, Hallandale Beach 
 

  

TABLE OF CONTENTS 
 

SUMMARY OF SALIENT FACTS AND CONCLUSIONS ................................................................................ 1 
TYPE OF REPORT ................................................................................................................................................... 2 
LOCATION OF PROPERTY .................................................................................................................................. 2 
OWNER’S NAME ..................................................................................................................................................... 2 
LEGAL DESCRIPTION: ......................................................................................................................................... 2 
DATES(S) OF PROPERTY INSPECTION ........................................................................................................... 3 
EXTENT OF INSPECTION .................................................................................................................................... 3 
TYPE OF PROPERTY ............................................................................................................................................. 3 
HISTORY OF PROPERTY (LAST FIVE YEARS).............................................................................................. 3 
MARKETING TIME/EXPOSURE TIME ............................................................................................................. 4 
NEIGHBORHOOD OVERVIEW ........................................................................................................................... 4 
BROWARD COUNTY PROFILE ........................................................................................................................... 4 
PROPERTY DESCRIPTION................................................................................................................................... 5 

Site Description ........................................................................................................................................................ 6 
Building Description ................................................................................................................................................ 7 

SUBJECT PHOTOS ................................................................................................................................................ 12 
SUBJECT PHOTOS ................................................................................................................................................ 13 
SUBJECT PHOTOS ................................................................................................................................................ 15 
SUBJECT PHOTOS ................................................................................................................................................ 16 
ASSESSED VALUE AND TAXES – 2025 ............................................................................................................ 17 
FLOOD ZONE DATA ............................................................................................................................................. 17 
CENSUS TRACT ..................................................................................................................................................... 18 
EFFECTIVE DATE OF APPRAISAL AND DATE OF REPORT ................................................................... 19 
PROPERTY INTEREST APPRAISED ................................................................................................................ 19 
APPRAISAL PURPOSE, INTENDED USE/USER, AND PROBLEM ............................................................ 19 
SCOPE OF THE APPRAISAL .............................................................................................................................. 19 
HIGHEST AND BEST USE ................................................................................................................................... 21 

As Vacant ................................................................................................................................................................ 21 
As Improved............................................................................................................................................................ 21 

APPROACHES TO VALUE DEVELOPED........................................................................................................ 23 
SALES COMPARISON APPROACH .................................................................................................................. 23 

Adjustments ............................................................................................................................................................ 25 
Discussion of Sales ................................................................................................................................................. 26 
Correlation and Conclusion................................................................................................................................... 27 

ADDENDA ................................................................................................................................................................ 39 
 



New River Appraisal 
4-Unit Multi-Family Apartment 

725 N.W. 7th Avenue, Hallandale Beach 
 

  

SUMMARY OF SALIENT FACTS AND CONCLUSIONS 
 
Owner’s Name: Broward Multifamily, LLC, a Florida limited 

liability company  
915 N.E. 125th Street, Suite 202 
North Miami Beach, FL 33161 

  
Intended Use: The intended use of this report is for internal 

property management decisions. 

Client/Intended User: Hallandale Beach Community Redevelopment 
Agency 
 

Property Location: 725 N.W. 7th Avenue, Hallandale Beach, Florida 
  
Site Size: 7,148 SF (0.164 AC) 

Building(s): 2,240 SF +/- GLA (per BCPA) 

Present Use: The subject is currently used as a 4-Unit 
residential income property 

Zoning: WRAC-PG, West Regional Activity Center 
Palms Gateway 

Future Land Use: Regional Activity Center 
By: City of Hallandale Beach 
  
Date of Report: March 6, 2026  
Date of Value: February 26, 2026 
  
Improvements: The subject is developed with a 4-Unit one-

story residential apartment building.  All 4 of 
the units are generally similar-size 2BD/1BA  
units of 560 SF +/-.  All units inspected have 
upgraded flooring, baths and kitchens.  The 
subject has 2,240 SF +/- Gross Living Area 
(GLA) and was originally constructed c.1961.  
The improvements are sited on a rectangular 
7,148 SF tract with 5 parking spaces located 
along N.W. 7th Avenue and across from a City 
of Hallandale Beach Cemetery. 

Estimate of “As Is” Market Value: $730,000 
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TYPE OF REPORT 
 
This is an appraisal report in a summary format. 
 
LOCATION OF PROPERTY 
 

 
 
The subject is located in the northwest portion of the City of Hallandale Beach in close 
proximity to the downtown central business district, Port Everglades, Fort Lauderdale – 
Hollywood International Airport and the Atlantic Ocean.  The street address is 725 N.W. 7th 
Avenue, Hallandale Beach, Florida.   
 
OWNER’S NAME 
 
Broward Multifamily, LLC, a Florida limited liability company  
915 N.E. 125th Street, Suite 202 
North Miami Beach, FL 33161 
 
LEGAL DESCRIPTION: 
 
According to the Broward County Public Records, the subject’s legal description is as 
follows: 
  

2
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“Lot 7, GIBSONS ADDITION, according to the plat thereof, as recorded at Plat Book 25 at 
Page 7 of the Public Records of Broward County, Florida” 
 
DATES(S) OF PROPERTY INSPECTION 
 
Last date of inspection is February 26, 2026. 
 
EXTENT OF INSPECTION 
 
The appraiser viewed the exterior of the subject property from the subject site and the 
adjacent right-of-way, and the interior of a representative number of the subject units, if 
available.  The appraisal is completed under the extraordinary assumption that the interior 
of all units of the subject property are similar in quality and condition as confirmed with the 
client.  
 
TYPE OF PROPERTY 
 
As illustrated below, the subject consists of a one-story residential apartment building sited 
on a 7,148 SF lot. The subject is located on the west side of N.W. 7th Avenue, approximately 
260 feet north of the intersection of Foster Road.  The subject has one building with a total 
of 4 units.  All of the units are reportedly similar size two-bedroom units with an average 
size of 560 SF (GLA).  The improvements were originally constructed c.1961 and there are 5 
surface parking spaces located on-site with additional on-street parking in the area.  The 
units have upgraded vinyl/tile flooring and wall/window air-conditioning units with 
renovated kitchens and bathrooms.  The subject totals 2,240 SF of GLA per BCPA. 
 
HISTORY OF PROPERTY (LAST FIVE YEARS) 
 
According to the Broward County Public Records, the subject property is under the 
ownership of Broward Multifamily, LLC, a Florida limited liability company.  There have 
been no recorded conveyances or transfers in the preceding five years; the subject was 
recently offered for sale and is currently offered for purchase with three adjacent four-unit 
properties under the same ownership for $3,040,000.  The subject is being considered for 
purchase with adjacent properties under the same ownership under a letter of intent from 
the City of Hallandale Beach CRA with an undisclosed purchase price. 
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MARKETING TIME/EXPOSURE TIME 
 
EXPOSURE TIME is always presumed to precede the effective date of the appraisal.  It is the 
estimated time that the property would have been offered on the market prior to the 
hypothetical consummation of a sale on the effective appraisal date at market value.   
 
MARKETING TIME is that period immediately following the effective date of appraisal during 
which the subject property could sell at our appraised value.  This assumes professional 
and competent marketing.  (It involves careful analysis of anticipated market conditions, 
supply/demand, competing listings, alternative investments and availability of financing.) 
 
Market conditions impacting residential real estate throughout Broward County are 
favorable at this time.  Sales of both vacant and improved residential properties have shown 
significant increases over the preceding three years after steady increases between 2013 
and 2020 due to increased demand and reduced building during the last downturn in the 
market between 2007 and 2011.  Marketing times for several improved sales were 
researched for my analysis and indicated typical market periods between one and six 
months. Based on the preceding, as well as discussions with owners, brokers, and fellow 
appraisers, an exposure time of 12 months or less at the appraised value of the subject 
property would bring forth a sale, assuming competent and adequate marketing efforts. 
Looking forward, there appears to be no reason why marketing time would be any different; 
therefore, exposure and marketing time are estimated to be 12 months or less. 
 
NEIGHBORHOOD OVERVIEW 
 
The subject is located within the northwestern portion of central Hallandale Beach.  The 
neighborhood boundaries are generally considered to include the areas lying west of the 
Florida East Coast railroad right-of-way and Dixie Highway, north to the City of Hollywood 
and south to the Miami-Dade County line and east to the Intracoastal Waterway.  Uses in the 
general area are a mix of older small income properties and single-family residences with 
commercial uses along Federal Highway and Hallandale Beach Boulevard.  Most of the 
neighborhood was developed between the 1930’s and 1970’s with some newer 
development.   
 
BROWARD COUNTY PROFILE 
 
Please refer to addenda 
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PROPERTY DESCRIPTION 
 
As illustrated below, the subject consists of one detached, one-story residential apartment 
building totaling 2,240 SF (GLA) sited on a 7,148 SF lot. The subject is located on the west  
side of N.W. 7th Avenue, approximately 260 feet north of Foster Road, within the City of 
Hallandale Beach, Florida. 
 

Broward County Property Appraiser Parcel Aerial 
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Site Description 
 
A survey of the subject was not provided, therefore, the following information was obtained 
from the Broward County Public Records, as well as an inspection of the property for the 
following description. 
 

• Land Size -   7,148 square feet +/- (per BCPA) 
• Shape -   Rectangular 
• Dimensions -  50’ x 143’ x 50’ x 143’ +/- (per plat & legal) 
• Ingress/Egress: The subject has 5 parking spaces oriented along the east side 

of the property.  Based upon aerial photos, utility locations as well as the 35 foot 
(sub-standard) width of the N.W. 7th Avenue right-of-way, all 5 spaces appear to be 
back-out spaces partially located within the existing right-of-way.  It is unknown if 
the subject has a license for use of this parking area.  It is assumed that because 
of the age of the improvements that the parking area is a legal, non-conforming site 
improvement.  This is an extraordinary assumption which may impact value.  The 
subject has access on this east side of N.W. 7th Avenue.  

• Topography:  The site is level, having a predominate elevation more or less at 
or slightly above grade with abutting roadway.  

• Utilities Available: Electricity, sewer, telephone and water services are available to 
the site.  

• Utilities Connected: Electricity, sewer, telephone and water 
• Site Improvements: Most of the areas surrounding the building are covered 

with asphalt paving, concrete walkways, with grassed areas and minimal 
landscaping. 

• Parking: As previously mentioned, the subject has 5 parking spaces on the east 
side of the property which appear to be partially within the 35 foot (sub-standards) 
width of the N.W. 7th Avenue right-of-way.  

• Easements: A survey of the subject was not available; therefore, it is assumed that 
there are no existing easements that would have an adverse impact on value. 

• Encroachments: A survey of the subject was not available; therefore, it is 
assumed that there are no encroachments that would have an adverse impact on 
value. 

• Environmental: Provisions for an environmental site assessment was not within 
the scope of this assignment.  The appraiser is unaware of any environmental 
concerns that would impact the market value of the subject property.  No 
environmental report(s) or survey(s) were provided to the appraiser for this 
assignment. 
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Building Description 
 
Architectural plans were not provided. The following is based on an exterior inspection of 
the property, interior inspection of a representative number of units and available public 
records: 
 
Building Exterior 
 

 

Type of Building(s): One single-story building with 4 total units.  The building 
was originally constructed c.1961.  The subject totals 
2,240 SF of GLA per BCPA. 
 

Foundation: Concrete footings and slab on grade. 
 

Building Structure: CBS 
 

Exterior Walls: Painted stucco over concrete block walls 
 

Roof:  Flat, bituminous composition roof 
 

Exterior Doors: Masonite or equivalent; 
  
Windows: Jalousie and glass enclosed in aluminum frame, single-

hung 
 

HVAC: Wall/window A/C for all units 
  
Flooring: Upgraded vinyl flooring or tile in all living areas 

inspected. 
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Subject Plat 
 

8



New River Appraisal 
4-Unit Multi-Family Apartment 

725 N.W. 7th Avenue, Hallandale Beach 
 

 
 

Subject Tract 
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Building Sketch 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of subject facing southwesterly from N.W. 7th Avenue 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of rear of subject property facing southeasterly 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of N.W. 7th Avenue facing southerly with the subject on the right side.  Please note 
that the surface-parking appears to be partially located within the existing right-of-way for  

N.W. 7th Avenue which is only 35 feet in width. 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of N.W. 7th Avenue facing northerly with the subject on the left side.  Please note 
that the surface-parking appears to be partially located within the existing right-of-way for  

N.W. 7th Avenue which is only 35 feet in width.
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

Representative view of interior of similar, adjacent property with similar units 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

Representative view of interior of similar, adjacent property with similar units 
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ZONING, LAND USE, AND CONCURRENCY 
 
The subject site is zoned WRAC-PG, West Regional Activity Center Palms Gateway (Central 
RAC Regulating Plan Overlay) by the City of Hallandale Beach; the subject has a similar, 
flexible Future Land Use of RAC – Regional Activity Center.  The Palms Gateway RAC Sub-
district of the West RAC allows residential uses to include multi-family uses at a density of 
up to 14 dwelling units per acre.  Commercial and mixed-uses are reportedly not available.  
Please refer to the addenda for an excerpt from the relevant zoning ordinance.  There are 
no known concurrency requirements which would adversely impact the subject site for 
development purposes, as the subject is located east of Interstate 95.  The subject property 
appears to be a legal, non-conforming use relative to zoning density. 
  
ASSESSED VALUE AND TAXES – 2025 
 
The following was obtained from the Broward County Property Appraisers office. 
 

FOLIO LAND BUILDING TOTAL TAXES 
5142-21-27-0100 $42,890 $483,790 $526,680 $12,041.80 

 
The assessment indicated above is based on a date of assessment of January 1, 2025, 
which would generally reflect sales data from 2024.  Based on the value conclusion within 
this report, the assessment for 2025 appears to be generally un-supported in consideration 
of all statutory factors.  The taxes for 2025 include a non-ad valorem assessment of 
$1,391.92 
 
FLOOD ZONE DATA 
 

  

Subject 
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As illustrated above, according to FIRM Flood Map Number 12011C0731J, revised July 31, 
2024, the subject is located within Flood Zone X, which is considered to be outside the flood 
hazard area which typically does not require flood insurance.  A professional survey and 
elevation certificate is recommended. 
 
CENSUS TRACT 
 

 
 
According to the U.S. Census Bureau, the subject is located in Census Tract 1004. 
 
PUBLIC AND PRIVATE RESTRICTIONS 
 
There are no known private restrictions placed on the subject property.  With regard to 
public restrictions, the only restrictions known are those mentioned in zoning, land use, 
concurrency and permitting. 
 
EASEMENTS AND ENCROACHMENTS 
 
Neither copies of the title policy, nor a site survey were furnished.  Based on an inspection 
of the site, it appears that there are typical utility easements necessary for the operation of 
the property.  It is specifically assumed that any easements, restrictions, or encroachments 
that might appear against the title would have no adverse impact on marketability or value.  

Subject 

18



New River Appraisal 
4-Unit Multi-Family Apartment 

725 N.W. 7th Avenue, Hallandale Beach 
 

 
 

A survey is recommended for identification and consideration of any potential 
encroachments.  It was also noted that a portion of the surface parking appears to lie within 
the right-of-way for N.W. 7th Avenue. 
 
EFFECTIVE DATE OF APPRAISAL AND DATE OF REPORT 
 
The inspection date of the subject property is February 26, 2026.  The date of the report is 
March 6, 2026. 
 
PROPERTY INTEREST APPRAISED 
 
All those rights inherent in fee simple title.  The subject is not encumbered by long-term 
leases, but is considered stabilized; as a result, the leased fee interest is considered 
equivalent to the fee simple interest. 
 
APPRAISAL PURPOSE, INTENDED USE/USER, AND PROBLEM 
 
The purpose of the appraisal is to estimate the “as is” market value of the fee simple interest 
of the subject property as improved. 
 
The intended use of the appraisal is for internal property management decisions by the 
Hallandale Beach Community Redevelopment Agency, the intended user and client. 
 
The appraisal problem is to value the subject property, a 4-Unit apartment “as improved” 
with a date of value of February 26, 2026. 
 
SCOPE OF THE APPRAISAL 
 
The following steps were taken in rendering this appraisal: 
 
An interior and exterior inspection of the subject was conducted on the date(s) specified 
herein; the interior inspection consisted of a representative number of units within the 
subject building; 
 
The locational and physical characteristics of the subject property have been considered; 
 
Various laws and governmental policies regulating the use of the subject property have 
been considered; 
 
Opinions of the subject property’s Highest and Best Use were formulated; 
 
A market survey for comparable sales, as they applied to the subject property, was 
conducted; 
 
The terms and conditions of the market data discovered were verified; 
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Market data was analyzed with respect to market trends and market values; 
 
All appraisal approaches to value were considered and developed, as applicable; 
  
The market value of the subject property was estimated; 
 
The value conclusion is reported in keeping with accepted professional appraisal 
standards. 
 
MARKET VALUE DEFINED 
 
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 and 
knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this 
definition are the consummation of a sale as of a specified date and the passing of title from 
seller to buyer under conditions whereby: 
 

1. Buyer and seller are typically motivated; 
 
2. Both parties are well informed or well advised, and acting in what they consider 

their own best interests; 
 

3. A reasonable time is allowed for exposure in the open market; 
 

4. Payment is made in terms of cash in United States dollars or in terms of financial 
arrangements comparable thereto; and 

 
5. 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. 

 
Source: Uniform Standards of Professional Appraisal Practice, 2020-2021 Edition extended 
through 12/31/2023. The Appraisal Standards Board of the Appraisal Foundation, Advisory 
Opinion 22, p. A75.  This example definition is from regulations published by federal 
regulatory agencies pursuant to Title 72 XI of the Financial Institutions Reform, Recovery, 
and Enforcement Act (FIRREA) of 1989 between 73 July 5, 1990, and August 24, 1990, by 
the Federal Reserve System (FRS), National Credit Union 74 Administration (NCUA), Federal 
Deposit Insurance Corporation (FDIC), and the Office of Comptroller 75 of the Currency 
(OCC). This definition is also referenced in regulations jointly published by the OCC, 76 
FRS, and FDIC on June 7, 1994, and in the Interagency Appraisal and Evaluation Guidelines, 
as revised 77 and updated December 2010. 
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HIGHEST AND BEST USE 
 
As Vacant 
 
It is concluded that the Highest and Best Use for the subject site, as vacant, is for 
development consistent with its regional activity center zoning and future land use 
designation which permits medium-high density residential use.  The appraiser’s reasoning 
follows: 
 
Physically Possible: The subject site is located on a parcel of record within the City of 
Hallandale Beach. The subject is 7,148 SF with an adequate frontage of 50 feet +/- on the 
west side of N.W. 7th Avenue, a neighborhood roadway with unpublished traffic counts.    
There are no other known topographical characteristics, easements, public or private 
restrictions that would adversely impact potential development of the site, although 
commercial uses may be somewhat limited based on limited (unpublished) traffic counts. 

 
Legally Permissible: The subject site is zoned WRAC-PG, West Regional Activity Center 
Palms Gateway (Central RAC Regulating Plan Overlay) by the City of Hallandale Beach; the 
subject has a similar, flexible Future Land Use of RAC – Regional Activity Center.  The Palms 
Gateway RAC Sub-district of the West RAC allows residential uses to include multi-family 
uses at a density of up to 14 dwelling units per acre.  Commercial and mixed-uses are 
reportedly not available.  Please refer to the addenda for an excerpt from the relevant zoning 
ordinance.  There are no known concurrency requirements which would adversely impact 
the subject site for development purposes, as the subject is located east of Interstate 95. 
  
Financially Feasible: Given the various physical & economic aspects of the subject’s market 
within the City of Hallandale Beach, it is important to note that the market is very active for 
smaller residential-income properties as evidenced by generally shortened marketing times 
of less than 120 days.  Rents for residential units in the subject market and the overall 
eastern Broward markets have been steadily increasing over the past several years and 
properties purchased for short-term rentals and community living facilities have placed 
additional demand on this property type.  Based on sales activity, shortages of vacant land 
in the immediate subject market as well as strong rental rates, the highest and best use with 
regard to financial feasibility is for multi-family residential development consistent with the 
underlying zoning and future land use. 
 
Maximally Productive: Based on the above three (3) elements of Highest and Best Use, the 
maximally productive use of the subject, as vacant, is multi-family residential development 
consistent with its residential zoning and land use designations. 
 
As Improved 
 
It is concluded that the Highest and Best Use for the subject site, as improved, is for its 
continued current use. The appraiser’s reasoning follows: 
 

• The improved property consists of a detached one-story building with a total of 2,240 
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SF (GLA) and comprise a 4-Unit residential income-property.  The subject was 
originally constructed c.1961 and is sited on a 7,148 SF tract in the City of Hallandale 
Beach.  The subject site is zoned WRAC-PG, West Regional Activity Center Palms 
Gateway (Central RAC Regulating Plan Overlay) by the City of Hallandale Beach; the 
subject has a similar, flexible Future Land Use of RAC – Regional Activity Center.  
The Palms Gateway RAC Sub-district of the West RAC allows residential uses to 
include multi-family uses at a density of up to 14 dwelling units per acre.  Commercial 
and mixed-uses are reportedly not available.  Please refer to the addenda for an 
excerpt from the relevant zoning ordinance.  The subject property appears to be a 
legal, non-conforming use relative to zoning density. It should also be noted that all 
5 surface parking spaces appear to be partially located within the adjacent right-of-
way for N.W. 7th Avenue. 

 
• In addition, the current improvements satisfy the purpose for which they are being 

used and contribute significant economic benefits to the land. No other use can be 
cited that would economically justify the removal of the existing improvements and 
re-develop the site with an alternate use.   
 

• There were three adjacent properties that sold with older improvements as part of a 
redevelopment assemblage that were considered. It should be noted that a lot with 
older improvements and a size of 31,051 SF with similar Central RAC, Neighborhood 
RAC Sub-district and similar RAC future land use located at 221 S.E. 9th Street, 
Hallandale Beach sold in January 2024 through a brokered sale for $2,400,000 per 
CFN 119410653.  This indicates a unit value of $77.29/SF of land.  In addition, two 
adjacent lots with older improvements and a total site size of 24,953 SF with similar 
Central RAC, Transit RAC Sub-district and similar RAC future land use located at 220-
228 S.E. 8th Street, Hallandale Beach sold in May 2024 for $2,400,000 per CFN 
119558879 & CFN 119558880 through a brokered sale.  This indicates a unit value of 
$96.18/SF.  Lastly, a lot with older improvements and a size of 8,316 SF with similar 
Central RAC, Transit RAC Sub-district and similar RAC future land use located at 216 
S.E. 8th Street, Hallandale Beach sold in July 2024 through a brokered sale for 
$625,000 per CFN 119743311.  This indicates a unit value of $75.16/SF.  It should also 
be noted that a vacant lot of 9,804 SF with similar Central RAC, Neighborhood RAC 
Sub-district and similar RAC future land use located at 727 N.E. 7th Street, Hallandale 
Beach sold in August 2023 through a brokered sale for $390,000 per CFN 119038234.  
This indicates a unit value of $39.78/SF of land.  In addition, two adjacent lots with a 
total site size of 13,189 SF with similar Central RAC, Neighborhood RAC Sub-district 
and similar RAC future land use located at 203 S.E. 9th Court, Hallandale Beach sold 
in March 2023 for $775,000 per CFN 118752644 through a brokered sale.  This 
indicates a unit value of $58.76/SF.  In addition, a single lot with a total site size of 
7,351 SF with RD-12, Multifamily Residential zoning and similar low-medium density 
residential future land use located at 601 N.W. 3rdf Avenue, Hallandale Beach sold in 
August 2024 for $150,000 per CFN 119775901  through a brokered sale.  This indicates 
a unit value of $20.41/SF.  Finally, a single lot with a total site size of 7,000 SF with 
similar Central RAC-TMU Sub-district and similar RAC future land use located at 10 
N.W. 10th Street, Hallandale Beach sold in July 2025 for $240,000 per CFN 120321716 
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through a brokered sale.  This indicates a unit value of $34.29/SF.  This unit of value 
range supports the conclusion that the current improvements “as improved” provide 
a significant return to the land.  

 
• Accordingly, it is the appraiser’s opinion that the highest and best use of the subject 

property as improved is for its continued, existing use. 
 
APPROACHES TO VALUE DEVELOPED 
 
The subject property is appraised “as improved” in its “as is” condition.  
 
Due to market trends and economic conditions cited in Highest and Best Use “As Vacant”, 
the Cost Approach to value is not a viable alternative to the typical buyer’s decision-making 
process and this approach was not developed.  The subject has average-good overall 
quality interiors in good overall condition among the representative units inspected.  The 
subject was originally constructed c.1961; due to the difficulty in measuring depreciation, 
as well as the fact that these improvements are unlikely to be reproduced in their current 
form, the Cost Approach was not developed. 
 
The Market or Sales Comparison Approach is applicable and was developed and reported 
accordingly. 
 
As the subject property is designed as a residential-income property, the Income Approach 
to Value was developed and reported accordingly. 
 
The omitted approach to value does not diminish the integrity or reliability of the final value 
estimate, nor are their omissions misleading to the intended user for the intended use of 
the appraisal. 
 
SALES COMPARISON APPROACH 
 
The sales comparison approach requires that the appraiser locate and research recent sales 
of similar properties and through an adjustment process arrive at an indication of what 
these properties would have sold for if they possessed all of the salient characteristics of 
the subject property.  These adjusted sale prices are then correlated into an estimate of the 
market value for the property via the sales comparison approach to value. 
 
A search of the Broward County official records, local multiple listing service records, 
LoopNet.com and discussions with local brokers and appraisers and a personal inspection 
of the subject area produced a number of sales of similar type properties.  The sales used 
in the analysis are considered to be the best comparables that were verifiable with a party 
to the transaction. Comparisons were made with the selected sales with the subject, 
considering differences and possible adjustments.  The quantitative process was used to 
compare the subject property with the comparables to reflect a value for the subject 
property.  The following sales are being used to estimate the subject's value by direct 
comparison. 
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Adjustments 
 

Condition of Sale 
 
All closed sales were considered arm’s length and no adjustments for conditions of sale 
were applicable. 
 
Financing 
 
Each of the sales was cash or its equivalent with financing at market rates and terms.  
Therefore, no adjustment is being made for this category. 

 
Market Conditions 
 
The sales occurred between March 2024 and November 2025 with a date of value of 
February 2026.  All sales are considered contemporary to the date of value and within the 
same business cycle and were not adjusted. 
 
Location 
 
All sales are located within the central area of Hallandale Beach generally near Hallandale 
Beach, Pembroke Road, Dixie Highway and US 1/Federal Highway.  The subject and Sales 
9155 and 4515 are all located west of Dixie Highway which is considered to be inferior to 
sales located east of Dixie Highway; Sales 9055/9257, 6922/6926, 6796 and 7359 are all 
located east of Dixie Highway and area considered superior with regard to location due 
to proximity to the Atlantic Ocean.  These sales were all adjusted downward -10% for 
superior location. 

 
Access/Exposure 
 
All sales have relatively similar street frontages and were not adjusted. 
 
Land to Building Ratio 
 
Land to building ratios ranged from 2.3:1 for Sale 7359 to 3.7:1 for Sale 9155.  The subject 
has a land of building ratio of 3.2:1 (based on GLA). Superior land to building ratios 
benefit the property with increased potential for site improvements such as pools as well 
as off street parking and potential for expansion; additionally, future redevelopment of 
sites must be considered which is ongoing within the subject area.  In the case of the 
subject property, Sale 9055/9257 at 3.5:1, Sale 6922/6926 at 2.6:1, and Sale 6796 at 3.1:1 
were considered comparable to the subject and were not adjusted.  Sale 4515 at 2.5:1 and 
Sale 7359 at 2.3:1 were adjusted upward +5% for inferior land to building ratio.  Sale 9155 
at 3.7:1 was adjusted downward -5% for superior land to building ratio. 
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Improvement Size 
 
The subject contains 2,240 square feet of building area (GLA). The sales ranged in gross 
living area between 2,013 SF (GLA) and 3,406 SF (GLA).  All were considered generally 
similar with regard to improvement size and no adjustments were warranted.  

 
Age/Condition/Quality 
 
The subject was originally constructed c.1961.  The subject has had average to good 
quality interior remodels including upgraded flooring, baths and kitchens and is 
considered in average to good overall condition relative to the age of the improvements.  
The sales considered were originally constructed between c.1953 and c.1974 and were 
considered generally comparable with regard to age, quality and condition, with the 
exception of Sales 9155 and 6922/6926 which had superior upgrades/condition and were 
adjusted downward -10%. 

 
Design 
 
All comparables are considered to have relatively similar market appeal with regard to 
design, and no adjustments were warranted.   
 
Unit Mix 
 
The sales have generally similar unit mixes showing a general market acceptance.  No 
adjustment is warranted.  
 
Discussion of Sales 
 
Sale 9155 is the November 2025 sale of a 3,406 SF (GLA) 5-unit apartment building located 
at 101 S.W. 4th Avenue, Hallandale Beach, Florida.  The lot area is 12,500 square feet 
indicating a land to building ratio of 3.7:1. The property is considered superior in land to 
building ration and age/quality/condition.  After consideration of adjustments the sale 
indicated a unit value of $336.91 per square foot and $229,500 per rentable unit.  This sale 
is considered a reliable indicator of the middle of the range of unit value on a price per 
square foot. 
 
Sale 9055/9257 is the July 2025 sale of a 2,750 SF (GLA) 6-unit apartment building located 
at 322-326 N.E. 6th Street, Hallandale Beach, Florida.  The lot area is 9,544 square feet 
indicating a land to building ratio of 3.5:1. The property is considered similar in effective 
age and condition, size and land to building ratio and superior in location east of Dixie 
Highway.  After consideration of adjustments the sale indicated a unit value of $343.64 
per square foot and $157,500 per rentable unit.  This sale is considered a reliable indicator 
of the middle of the range of unit value.    
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Sale 6922/6926 is the May 2025 sale of a 3,360 SF (GLA) 8-unit apartment building located 
at 615-619 N.E. 3rd Street, Hallandale Beach, Florida.  The lot area is 8,840 square feet 
indicating a land-to-building ratio of 2.6:1. The property is considered similar in effective 
age and condition, size and land to building ratio and superior in location east of US 1/N. 
Federal Highway.  After consideration of adjustments the sale indicated a unit value of 
$369.05 per square foot and $155,000 per rentable unit.  This sale is considered a reliable 
indicator of the upper end of the range of unit value.    
 
Sale 4515 is the August 2024 sale of a 2,875 SF (GLA) 5-unit apartment building located 
at 715 N.W. 7th Avenue, Hallandale Beach, Florida.  The lot area is 7,150 square feet 
indicating a land to building ratio of 2.5:1. This property is located in very close proximity 
to the subject and was considered similar in location.  The sale has a similar size building, 
but an inferior land to building ratio and was adjusted upward.  The sale is generally 
similar in age/quality/condition.  After adjustments the sale indicated a unit value of 
$306.78 per square foot and $176,400 per rentable unit. This sale is considered a reliable 
indicator of the lower end of the range of value. 
 
Sale 6796 is the July 2024 sale of a 2,013 SF (GLA) 4-unit apartment building located at 
412 N.E. 4th Avenue, Hallandale Beach, Florida.  The lot area is 6,197 square feet 
indicating a land to building ratio of 3.1:1. This property is east of Dixie Highway and was 
adjusted downward for superior location.  After adjustments the sale indicated a unit 
value of $391.21 per square foot and $196,875 per rentable unit. This sale is considered a 
reliable indicator of the upper end of the range of value. 
 
Sale 7359 is the March 2024 sale of an 2,285 SF (GLA) 4-unit apartment building located 
at 306 N.E. 6th Street, Hallandale Beach, Florida.  The lot area is 5,299 square feet 
indicating a land to building ratio of 2.3:1. The property is considered superior in location 
and inferior in land to building ratio.  After consideration of adjustments the sale indicated 
a unit value of $377.92 per square foot and $215,888 per rentable unit.  This sale is 
considered a reliable indicator of the upper end of the range of unit value.    
  
Correlation and Conclusion 
 
After adjustments, the sales provide a range from $306.78 to $391.21 per square foot of 
gross living area. The average for the six closed sales after adjustments is $354.25 per 
square foot, and the median is $356.35 per square foot.  Considering all of the subjects’ 
features and characteristics, a price below the median of the range of $310.00 per square 
foot is judged to be reasonable and will be utilized as the subject is most similar to Sale 
4515 and has a similar view of a municipal cemetery.  Applying $310.00 per square foot 
to the subjects’ gross building area of 2,240 SF equals an “as is” market value indication 
of $714,240, rounded to $714,000. 
 
The unadjusted prices per rentable unit ranged from $168,000 to $270,000 with a median 
of $206.250 per rentable unit.  Applying the same percentage adjustments from the grid 
to the seven sales would indicate a range between $155,000 to $229,500 with a median of 
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$186,638 per rentable unit.   Based on the price per rentable unit comparison, the subject 
is estimated to lie below the median of the adjusted range per unit median of these sales 
at $180,000 due to the similarities to Sale 4515 and view of the municipal cemetery; this 
indicates a total value for the 4-unit property of $720,000.  With approximately equal 
weight on both approaches, the market value via the Sales Comparison Approach was 
estimated at $717,000. 
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INCOME CAPITALIZATION APPROACH TO VALUE 

 
The Income Approach Capitalization Approach, as a property valuation method, analyzes 
the potential income stream of the property and relates that income to value by the 
application of investment rates of return to either the total income or residual return on 
investor equity.  The information developed in the Income Approach is also used in both 
the Cost and Sales Comparison Approaches to value; the rate of capitalization influences 
the determination of obsolescence used in the Cost Approach Market Grid.  As such, the 
Cost, Sales Comparison and Income Capitalization Approaches to value are all 
interrelated and serve a cross-check on the final valuation estimate of the subject 
property. 
 
All approaches to value are ultimately based on the principle of substitution.  However, 
the additional principle of anticipation is intrinsic to the Income Capitalization Approach, 
primarily because the Income Approach is based on the benefit of future income.  The 
Income Approach defines value as the present value of the anticipated stream of income 
and is significantly influenced by investor attitudes toward anticipation economic trends 
and their effect. 
 
The two most common valuation techniques associated with the Income Capitalization 
Approach are the direct capitalization and the discounted cash flow analysis. 
 
The Direct Capitalization method is utilized within this report.  According to The Appraisal 
of Real Estate, 15th edition, "Direct Capitalization is a method used in the income 
capitalization approach to convert a single year’s income expectancy into a value 
indication. This conversion is accomplished in one step, either by dividing the net 
operating income estimate by an appropriate income rate or by multiplying the income 
estimate by an appropriate factor”.  This method involves the calculation of Net Operating 
Income for the subject property and thus, relies on accurate estimates of potential gross 
income, vacancy factors and operating expenses. 
 
The Discounted Cash Flow (DCF) analysis is a set of procedures in which an appraiser 
specifies the quantity, variability, timing and duration of periodic income, as well as the 
quantity and timing of reversions, and discounts each to its present value at a specified 
yield rate. 
 
The discounted cash flow analysis is most effective when the subject property is not at 
stabilized occupancy or when the contract rents are not equivalent to market.  The DCF is 
basically used in estimating the leased fee value of the subject property.  This method is 
also appropriate when the leases are structured in such a way that the terms, renewal 
options and annual increases vary.  When appraising an apartment project, the most 
reliable method, when the contract rents are at market and the leases are short term, is 
direct capitalization. 
 
No long-term rents of more than one year were reported by the client.  In the case of the 
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subject property, it is assumed that market rents and contract rents as of the date of value 
were similar and the property was considered to be stabilized.  Therefore, the property 
rights to be appraised are the fee simple estate.  Since the existing leases are assumed to 
be short term, a leasehold estate does not exist. 
 
Market Rent Survey 
 
A Market Rent Survey was conducted to determine the base market rent for the subject 
property.   The scope of this survey included similar rental apartment buildings within the 
immediate neighborhood.  Additional rental information was utilized from the comparable 
sales used within the sales comparison approach as they represent similar improvements 
with similar market appeal.    
 
Market Rental Analysis 
 
The following is a summary of the apartment rentals. 

 
 
 

APARTMENT RENTAL SURVEY 
# Location Unit Type/SF Monthly Rent    $/SF Occupancy Rate 

1 1010 N.W. 3rd Avenue,  
Hallandale Beach, 
Florida 

2/1                666 SF 
 

$2,100                  $3.15 
 

100% 

2 1013 N.W. 1st Avenue, 
Hallandale Beach, 
Florida 

2/1                480 SF 
2/1                570 SF 

$1,950                  $4.06 
$2,200                  $3.86 
                

100% 

3 715 N.W. 7th Avenue, 
Hallandale Beach, 
Florida 

2/1                575 SF 
 

$1,750                  $3.04 
 
 

100% 

4 412 S.W. 10th Street, 
Hallandale Beach, 
Florida 

2/1                 783 SF 
 

$2,200                  $2.81 50% 

5 725 N.W. 1st Court, 
Hallandale Beach, 
Florida 

2/1                805 SF 
 

$2,100                  $2.61 100% 

6 815 Foster Road, 
Hallandale Beach, 
Florida 

2/1                724 SF 
 

$1,850                  $2.56 100% 

Sub. 725 N.W. 7th Avenue, 
Hallandale Beach, 
Florida 

 
2/1                 560 SF 
 

 
$1,609-$1,900     $2.87-$3.39 

 
100% 
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The comparable rentals have relatively similar appeal and are considered competing 
projects located in close proximity to the subject property. The potential gross income for 
the subject property based on current contract rents is $6,835 monthly or $82,020 annually 
which is generally supported by the market data.  As a result, a market rent estimate will 
be utilized. 
 
Actual Contract Rental Analysis 
 
The client reported that units are 100% occupied.  The client reported contract rents of 
$1,609-$1,900 monthly for the 560 SF +/-, 2BR/1BA units.  For the location and condition 
of the property, some of the rents are considered to be less than market which was 
estimated at $1,800 monthly for the 2BR/1BA units.  
 
Gross Income – Based on Contract Rents as Reported by Broker 

 
Unit Unit Design Unit Size Contract Rent 

(Monthly) 
Contract Rent/SF 

(Monthly) 
1 2BR/1BA 560 SF +/- $1,609 $2.87 
2 2BR/1BA 560 SF +/- $1,900 $3.39 
3 2BR/1BA 560 SF +/- $1,686 $3.01 
4 2BR/1BA 560 SF +/- $1,640 $2.93 
 Total 2,240 SF +/- $6,835 $3.05 

 
$6,835 per Month x 12 Months = $82,020 

 
Potential Gross Income 
 
The potential gross income for the subject property based on market survey is estimated 
as follows: 
 

Unit Unit Design Unit Size Market Rent 
(Monthly) 

Market Rent/SF 
(Monthly) 

1 2BR/1BA 560 SF +/- $1,800 $3.21 
2 2BR/1BA 560 SF +/- $1,800 $3.21 
3 2BR/1BA 560 SF +/- $1,800 $3.21 
4 2BR/1BA 560 SF +/- $1,800 $3.21 
 Total 2,240 SF +/- $7,200 $3.21 

  
   $7,200 per Month x 12 Months = $86,400 
 

Vacancy and Collection Losses 
 
The overall rental apartment market in the immediate subject neighborhood is strong.  The 
majority of the buildings indicated occupancy rates at 90% plus.  The comparable rentals 
are between 90% and 100% or were stabilized shortly after purchase.  The buildings 

31



New River Appraisal 
4-Unit Multi-Family Apartment 

725 N.W. 7th Avenue, Hallandale Beach 
 

 

 
indicate some turnover, but there appears to be an adequate supply of new tenants, 
considering the amenities and appeal of the subject area.  For the purpose of this appraisal 
a 5% vacancy and collection rate is estimated including frictional vacancy. 

 
Effective Gross Income 
 
The effective gross income is estimated as follows: 
 

Potential Gross Income (PGI)                 $     86,400 
Less: Vacancy & Collection Loss @ 5% $       4,320 
Effective Gross Income (EGI)                  $     82,080 
 

Estimated Annual Operating Expenses: 
 
The appraiser was not provided with all of the current subject operating expenses.  Actual 
management expenses as derived from competing properties will be utilized as follows: 
 

ESTIMATED AND ACTUAL OPERATING EXPENSES 

 Amount $/Apt. 

Ad Valorem Real Estate Tax    (OAR) $     * 

Non-Ad Valorem Real Estate Tax* $    1,392 $    348 

Insurance ($4.00/SF GLA) $    8,960 $ 2,240 

Repairs & Maintenance (5% EGI) $    4,104 $ 1,026 

Common Area & Unit Utilities, Water, Trash, Pest Control, 
Landscaping 

$    8,000 $ 2,000 

Professional Fees, Licenses $    1,200 $    300 

Management Fee (5% of EGI)  $    4,104 $ 1,026 

Reserves for Replacements (2% of EGI) $    1,642 $    411 

Total Operating Expense  
(Less Ad Valorem Real Estate Taxes) 

$  29,402 $ 7,351 

 
Fixed expenses such as the real estate taxes and insurance generally increase by an 
amount commensurate with the cost of living.  The remaining variable expenses are 
directly attributed to occupancy. In order to test the reasonableness of the actual 
operating expenses several comparable apartment projects were surveyed. 
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Fixed Expenses 
 
Real Estate Taxes:  

 
The subject currently has a “just value” as determined by the Broward County Property 
Appraiser of $526,680  as of January 1, 2025, with an assessed value (10% cap) of $509,940 
which may be different than the value conclusion.  It should be noted that Broward County 
Property Appraiser (BCPA) considers eight statutory factors to value properties, two of which 
deal with costs of sale and net proceeds from sale.  As a result, the property appraiser 
generally values properties 10%-15% less than the market value conclusion to account for the 
typical costs of sales incurred in a transaction.  As such, the just value conclusion by the 
BCPA is somewhat supported by the market data.  It must be noted, however, that due to the 
10% cap on non-homesteaded property and the current subject cap, the ad valorem taxes for 
2025 total $10,650 +/- based on a just value of $526,680 and an assessed value of $509,940.  
Because these taxes are based on a just & assessed value being different than the value 
conclusion, a loaded capitalization rate will be utilized to show the amount that should be 
assessed on the subject property.  As previously mentioned, it is important to note that in 
Florida the just value is used to determine assessments; this “just value” is effectively 90% of 
“market value” due to statutory requirements regarding consideration of costs of sale as 
reported on the Broward County DR-493 (10% reduction to all property types). As a result, the 
subject taxes are estimated by multiplying the current 2025 millage rate (20.6717 mils) x (90%) 
x (96% for early payment) = 1.786%. When added to the subject OAR of 5.25%, the result is a 
“loaded” capitalization rate of 7.036% which adjusts the real estate taxes based on the 
expectation of any change.  
 
Insurance: 

 
Insurance premiums including windstorm for most properties in Broward County have 
been increasing over the past few years.  Based on estimates of comparable units, the 
estimated insurance premium would be in the $3.00 to $4.00 per SF range, and $4.00 per 
SF will be utilized. 

 
Variable Expenses 
 
This category includes expense items that relate to the operation and continual upkeep of 
the building as well as the common areas.  The following is an explanation of each 
category included in variable expenses.  

 
Repairs and Maintenance: 

 
This expense category includes general exterior and interior building repairs and ground 
maintenance.  Due to the age and number of units, an estimate at the middle of the typical 
range of 5% of EGI or $4,104 has been utilized.   
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Common Areas/Utilities/Trash/Landscaping/Pest Control: 

 
The utilities expense includes landscaping, common area power, water and trash, 
landscaping and pest control for all units; the estimated expense for the subject property 
was $8,000 annually. 

 
Professional Fees/Licenses: 

 
Professional fees to include licenses and accounting were estimated at $1,200 annually.   
 
Management Fee: 

 
Management fees for apartment buildings in the area typically range from 4% to 8% of 
effective gross income.  In the case of the subject property, 5% of EGI ($4,104) is 
considered typical for this size property.  
 
Reserve for Replacement: 

 
Usually, the only items which would be replaced during a typical holding period would be 
air-conditioning units & appliances as the subject has solid flooring with no reported 
carpeting.  Based on estimates from comparable properties, as well as architectural 
design, 2% of the annual EGI or $1,642 (rounded) will be utilized. 

 
The operating expenses for the subject property are finally estimated as follows:  
 

ESTIMATED AND ACTUAL OPERATING EXPENSES 

 Amount $/Apt. 

Ad Valorem Real Estate Tax    (OAR) $     * 

Non-Ad Valorem Real Estate Tax* $    1,392 $    348 

Insurance ($4.00/SF GLA) $    8,960 $ 2,240 

Repairs & Maintenance (5% EGI) $    4,104 $ 1,026 

Common Area & Unit Utilities, Water, Trash, Pest Control, 
Landscaping 

$    8,000 $ 2,000 

Professional Fees, Licenses $    1,200 $    300 

Management Fee (5% of EGI)  $    4,104 $ 1,026 

Reserves for Replacements (2% of EGI) $    1,642 $    411 

Total Operating Expense  
(Less Ad Valorem Real Estate Taxes) 

$  29,402 $ 7,351 
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The estimated operating expenses for the subject property are considered typical for the 
subject market.   
 

Conclusion of Operating Expenses 
 
PRO FORMA OPERATING STATEMENT AT STABILIZED OCCUPANCY 
 
Potential Gross Income (PGI)                 $     86,400 
Less: Vacancy & Collection Loss @ 5% $       4,320 
Effective Gross Income (EGI)                  $     82,080 
 
Less: Operating Expenses 
 
Ad Valorem Real Estate Tax      (OAR) 
Non-Ad Valorem Real Estate Tax  $      1,392 
Insurance      $      8,960 
Repairs & Maintenance 5% of EGI  $      4,104 
Common Area/Water/Trash   $      8,000 
Professional Fees/Licenses   $      1,200 
Management Fee 5% of EGI   $      4,104  
Reserves for Replacement 2%   $      1,642 
 
Total Operating Expense (Less RE taxes)      ($   29,402) 
 
Net Operating Income (Before RE taxes) $    52,678 
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Direct Capitalization 
 
Direct Capitalization is a method used to convert a single year's income expectancy into value 
in one direct step, by dividing the income estimate by a rate. This method is not applicable 
when contract rents fluctuate dramatically in future periods.  When a sufficient amount of 
relevant market data is available, the Direct Capitalization method is considered to be the best 
measure of the subject's value.  This method is used to convert and estimate a single year's 
income expectancy into an indication of value in one direct step.  Direct Capitalization is 
market oriented and stresses the analysis of market evidence by inferring the assumptions 
of investors.  The selected overall rate will satisfy a typical investor in the market for property 
with similar utility, including upside and downside potential, to the subject. 
 
An Overall Rate is determined based on information gathered from the market, as shown in 
the Sales Comparison Approach.  The Overall Rates for the comparable sales are shown on 
the following chart. 

 

OAR ANALYSIS 

 Sale  Sale  Sale  Sale Subject 

Location 101 N.W. 
4th Avenue, 
HB 

322-326 N.E. 
6th Street, 
HB 

615-619 
N.E. 3rd 
Street, HB 

615-619 & 
705-713 N.E. 
3rd St., HB 

725 N.W. 7th 
Avenue, HB 

Date of Sale 10-2025 7-2025 5-2025 12-2024 2-2026 DOV 

Sale Price $1,350,000 $1,050,000 $1,550,000 $3,000,000 N/A 

Year Built c.1956 c.1956 c.1961 c.1951/1961 c.1961 

# Of Units 
Studio 
Efficiency 
1 BR 
2 BR 
3 BR 

5 
0 
0 
1 
4 
0 

6 
2 
4 
0 
0 
0 

8 
0 
0 
8 
0 
0 

17 
3 
0 
13 
1 
0 

4 
0 
0 
0 
4 
0 

PGI $140,400 $117,000 $143,760 $313,200 $86,400 

NOI  $78,030 $61,320 $71,889 $297,540 $52,678* 
(Before RE 
Taxes – See 
Below) 

OAR 5.78% 5.84% 4.64% 5.43% N/A 
 

The sales indicated a range in OAR’s from 4.64% to 5.84%; it is estimated that the subject 
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would be between toward the bottom of the range in that expenses were estimated toward the 
top of ranges, the ad valorem taxes were developed using a very reliable loaded rate 
methodology and the net operating income is considered to be reliable.  Therefore, with 
greatest emphasis placed on these sales, an OAR of 5.25% would appear to be appropriate for 
the subject property.  It should be noted that although mortgage rates have increased to above 
the estimated OAR, there are still many cash buyers and some are purchasing with the belief 
that rent increases are possible.  In addition, the subject property has been analyzed based 
on a stringent real estate tax estimate which allows for a more conservative rate to be 
considered as there is minimal potential for real estate tax increases and some potential for 
lower than anticipated real estate taxes which increases NOI.  

 
The subject currently has a “just value” as determined by the Broward County Property 
Appraiser of $526,680  as of January 1, 2025, with an assessed value (10% cap) of $509,940 
which may be different than the value conclusion.  It should be noted that Broward County 
Property Appraiser (BCPA) considers eight statutory factors to value properties, two of which 
deal with costs of sale and net proceeds from sale.  As a result, the property appraiser 
generally values properties 10%-15% less than the market value conclusion to account for the 
typical costs of sales incurred in a transaction.  As such, the just value conclusion by the 
BCPA is somewhat supported by the market data.  It must be noted, however, that due to the 
10% cap on non-homesteaded property and the current subject cap, the ad valorem taxes for 
2025 total $10,650 +/- based on a just value of $526,680 and an assessed value of $509,940.  
Because these taxes are based on a just & assessed value being different than the value 
conclusion, a loaded capitalization rate will be utilized to show the amount that should be 
assessed on the subject property.  As previously mentioned, it is important to note that in 
Florida the just value is used to determine assessments; this “just value” is effectively 90% of 
“market value” due to statutory requirements regarding consideration of costs of sale as 
reported on the Broward County DR-493 (10% reduction to all property types). As a result, the 
subject taxes are estimated by multiplying the current 2025 millage rate (20.6717 mils) x (90%) 
x (96% for early payment) = 1.786%. When added to the subject OAR of 5.25%, the result is a 
“loaded” capitalization rate of 7.036% which adjusts the real estate taxes based on the 
expectation of any change.  

 
Value Indication via the Direct Capitalization Method  
 
The value indication via the Direct Capitalization will be considered in the determining the final 
value indication in this appraisal report.  The capitalization of the subject’s net operating 
income of $52,678 at the loaded rate of 7.036% (5.25% OAR plus 1.786% ad valorem rate) 
produces an indicated value via the Income Approach of: 

 
$52,422 divided by 7.036% = $748,692 

Rounded to $749,000 
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RECONCILIATION OF VALUE INDICATIONS AND FINAL VALUE ESTIMATE 

  
Cost Approach N/A 
Sales Comparison Approach $717,000 
Income Approach $749,000 

 
The Cost Approach was not developed because of the previously mentioned 
reasons. 
 
The Sales Comparison Approach was developed for the improved property.  The 
quantity and quality of data in the Sales Comparison Approach for the improved 
property was considered to be adequate and reliable. 
 
The Income Approach was developed for the improved property utilizing direct 
capitalization.  The quantity and quality of data in the Income Approach for the 
improved property was considered to be adequate and reliable. 
 
With greater weight on the Sales Comparison Approach due to the large subject 
garage and support from the Income Approach to value, these methods produced 
a final estimate of “as is” market value of $730,000.  
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ADDENDA 
 

Subject Acquiring Deed 
 Comparable Improved Sales Location Map 

Sales Data Sheets 
Subject Zoning 

Broward Area Analysis 
 Qualifications of the Appraiser 
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Subject Deed 
 

 

40



New River Appraisal 
4-Unit Multi-Family Apartment 

725 N.W. 7th Avenue, Hallandale Beach 
 

  

Subject Deed (Continued) 
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Subject Deed (Continued) 
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Comparable Improved Sales Location Map 
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Improved Sales Data Sheets 
 

Comparable Sale: 9155 
  
Location: 101 N.W. 4th Avenue, Hallandale Beach, Florida 
  
Property Type & Use: 5-Unit Apartment 
  
Sale Price: $1,350,000 
  
Date of Sale: October 31, 2025 
Clerks File No./O.R. Book/Page: 120539155 
County: Broward County 
Instrument: Special Warranty Deed 
  
Grantor(s): Vision 26 LLC, a Florida limited liability company 
 
Grantee(s): 

 
Israco Properties, LLC, a Florida limited liability 
company 

  
Condition of Sale: Arm’s Length 
  
Financing: $963,900 mortgage with 3 year prepayment penalty 

from third party; cash to seller; no effect on sale 
price 

   
Encumbrances: None known that would affect value 
  
Legal Description: Lots 11 and 12, Block 33, MAP OF THE TOWN OF 

HALLANDALE, according to the plat thereof, as 
recorded in Plat Book B, Page 13, of the Public 
Records of Miami-Dade County, Florida. Said lands 
situate lying and being in Broward County, Florida. 

  
Folio Number: 5142-28-02-2420 
  
Zoning: RS-6, Residential Single-Family District 
Land Use: Low (5) Residential, Low Density Up To 7.0 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: November 7, 2025 
  
Site Area (SF): 12,500 
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Comparable Sale (Continued) 9155 
  
Building Size (SF): 3,406 
Land to Building Ratio: 3.7:1 
Number of Units: 5 (Three 2BR/2BA, One 2BR/1BA, One 1BR/1BA) 
Unit Price (SF of Bldg. Area): $396.36 
Price per Unit: $270,000 
  
Description of Improvements: 3,406 square foot (GLA) 1-story & 2-story, 3 

buildings, 5-unit apartment  
Asphalt-shingle roof 
Three 2BR/2BA Units of 720 SF +/- 
One 2BR/1BA Units of 646 SF +/- 
One 1BR/1BA Units of 600 SF +/- 
Good overall condition 
Original construction c.1956 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From S.W. 1st Street on the north side and S.W. 4th 

Avenue on the west side.  
  
Topography: Level at road grade 
  
Verification: Benjamin Malayev, listing broker, 347.551.9919 
 By S. James Akers, MAI 
  
Additional Comments: Two of the three structures were renovated with 

central air and impact windows.  The property was 
offered on the local MLS with a final asking price of 
$1,549,000.  At the time of sale, the subject was in 
average to good overall condition.  The total 
effective gross income was reported at $11,700 
monthly or $140,400 annually.  Based on a 28% 
expense ratio with a loaded millage rate of 1.706%, 
this indicates an overall rate of 5.78%.    
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AERIAL PHOTO 
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SALE PHOTO 
 

Taken on November 7, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 9055/9257 
  
Location: 322-326 N.E. 6th Street, Hallandale Beach, Florida 
  
Property Type & Use: 6-Unit Apartment 
  
Sale Price: $1,050,000 (total of two deeds) 
  
Date of Sale: July 28, 2025 
Clerks File No./O.R. 
Book/Page: 

120379055 & 120379257 

County: Broward County 
Instrument: Warranty Deed(s) 
  
Grantor(s): Mark D. Prince and Esther L. Prince, individually and as 

husband and wife, and as Co-Trustees of the Prince 
Family Trust Agreement dated June 26, 2017 

 
Grantee(s): 

 
Julien Haggiag and Diane Haggiag, husband and wife 

  
Condition of Sale: Arm’s Length 
  
Financing: Two conventional mortgages from Logan Finance Corp. 

totaling $787,500 with cash to seller; no effect on sale 
price 

   
Encumbrances: None known that would affect value 
  
Legal Description: Lengthy legals recorded with deed instruments 
  
Folio Number: 5142-22-23-0200, 0210 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Central Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: August 3, 2025 
  
Site Area (SF): 9,544 
Building Size (SF): 2,750 
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Comparable Sale (Continued) 9055/9257 
  
Land to Building Ratio: 3.5:1 
Number of Units: 6 (Four 1BR/1BA, Two Studios) 
Unit Price (SF of Bldg. Area): $381.82 
Price per Unit: $175,000 
  
Description of Improvements: 2,750 square foot (GLA) 1-story, 2 buildings, 6-unit 

apartment  
Asphalt-composition roof 
Four 1BR/1BA Units of 500 SF +/- 
Two Studio Units of 375 SF +/- 
Average to good overall condition 
Original construction c.1956 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 6th Street along the north side. 
  
Topography: Level at road grade 
  
Verification: Elior Levi, listing broker, 786.748.7373 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has wall A/C in all units and was offered 

on the local MLS for $1,250,000 for 123 days.  At the time 
of sale, the subject was in average to good overall 
condition.  The pro forma potential gross income was 
reported at $117,000 based on market rents.  Based on a 
5% annual vacancy & collection loss and 28% expense 
ratio with a loaded millage rate of 1.786%, this indicates 
an overall rate of 5.84%. 
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SALE PHOTO 
 

Taken on August 3, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 6922/6926 
  
Location: 615-619 N.E. 3rd Street, Hallandale Beach, Florida 
  
Property Type & Use: 8-Unit Apartment 
  
Sale Price: $1,550,000 
  
Date of Sale: May 23, 2025 
Clerks File No./O.R. 
Book/Page: 

120236922 & 120236926 

County: Broward County 
Instrument: Warranty Deed(s) 
  
Grantor(s): Hallandale 615 LLC, a Delaware Limited Liability 

Company & Hallandale 619 LLC, a Delaware Limited 
Liability Company 

 
Grantee(s): 

 
Pelygor, LLC, a Delaware Limited Liability Company 

  
Condition of Sale: Arm’s Length 
  
Financing: Cash to seller; no effect on sale price 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lots 30 and 31, Block 1, ATLANTIC SHORES DIXIE 

HIGHWAY SECTION, according to the map or plat thereof, 
recorded in Plat Book 9, Page 34, of the Public Records of 
Broward County, Florida. 

  
Folio Number: 5142-22-13-0140, 0150 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: May 27, 2025 
  
Site Area (SF): 8,840 
Building Size (SF): 3,360 
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Comparable Sale (Continued) 6922/6926 
  
Land to Building Ratio: 2.6:1 
Number of Units: 8 (Eight 1BR/1BA) 
Unit Price (SF of Bldg. Area): $461.31 
Price per Unit: $193,750 
  
Description of Improvements: 3,360 square foot (GLA) 1-story, 2 buildings, 8-unit 

apartment  
Asphalt-shingle roof 
Eight 1BR/1BA Units of 420 SF +/- 
Average to good overall condition 
Original construction c.1961 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 3rd Street along the south side. 
  
Topography: Level at road grade 
  
Verification: David Heinrich, listing broker, 305.926.3106 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has wall A/C in all units and was offered 

on the local MLS for $1,750,000.  These two properties 
were part of a larger sale in December 2024 and had 
allocated sale prices of $705,500 each for a total of 
$1,411,000.  At the time of sale, the subject was in average 
to good overall condition.  1BR/1BA units were reportedly 
leased for $1,400-$1,550 per month.  This indicated a 
potential gross income of $143,760.  Based on a 5% 
annual vacancy & collection loss and 28% expense ratio 
with a loaded millage rate of 1.706%, this indicates an 
overall rate of 4.64%.    
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SALE PHOTO 
 

Taken on May 27, 2025 
By S. James Akers, MAI 

 

 
 
 

63



New River Appraisal 
4-Unit Multi-Family Apartment 

725 N.W. 7th Avenue, Hallandale Beach 
 

  

 

64



New River Appraisal 
4-Unit Multi-Family Apartment 

725 N.W. 7th Avenue, Hallandale Beach 
 

  

 

65



New River Appraisal 
4-Unit Multi-Family Apartment 

725 N.W. 7th Avenue, Hallandale Beach 
 

  

 
  

66



New River Appraisal 
4-Unit Multi-Family Apartment 

725 N.W. 7th Avenue, Hallandale Beach 
 

  

 
  

67



New River Appraisal 
4-Unit Multi-Family Apartment 

725 N.W. 7th Avenue, Hallandale Beach 
 

  

Improved Sales Data Sheets 
 

Comparable Sale: 4515 
  
Location: 715 N.W. 7th Avenue, Hallandale Beach, Florida 
  
Property Type & Use: 5-Unit Apartment 
  
Sale Price: $840,000 
  
Date of Sale: August 19, 2024 
Clerks File No./O.R. Book/Page: 119764515 
County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): TJKD Properties, LLC, a Florida limited liability 

company 
Grantee(s): Hallandale Rental Apartments, LLC, a Florida limited 

liability company 
  
Condition of Sale: Arm’s Length 
  
Financing: Cash to seller; no effect on sale price 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lot 8, GIBSONS ADDITION, according to the map or 

plat thereof, as recorded in Plat Book 25, Page 7, of the 
Public Records of Broward County, Florida. 

  
Folio Number: 5142-21-27-0110 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: August 3, 2025 
  
Site Area (SF): 7,150 
Building Size (SF): 2,875 
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Comparable Sale (Continued) 4515 
  
Land to Building Ratio: 2.5:1 
Number of Units: 5 (Five 2BR/1BA) 
Unit Price (SF of Bldg. Area): $292.17 
Price per Unit: $168,000 
  
Description of Improvements: 2,875 square foot (GLA) 1-story 5-unit apartment  

Asphalt-composition roof 
Five 2BR/1 BA Unit of 575 SF +/-  
Average to good overall condition 
Original construction c.1961 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.W. 7th Avenue along the east side. 
  
Topography: Level at road grade 
  
Verification: Wayne Solomon, listing broker, 954.668.5498 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in all units and was 

offered on the local MLS for $950,000.  At the time of 
sale, the subject was in average to good overall 
condition.  Three of the 2BR/1BA units were reportedly 
leased for $1,750 per month, with two on older leases 
for $1,000 and $1,200 month-to-month.  This indicated 
a pro forma potential gross income of $105,000.  Based 
on a 10% annual vacancy & collection loss and 28% 
expense ratio with a loaded millage rate of 1.786%, this 
indicates an overall rate of 6.31%.    
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Taken on August 3, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 6796 
  
Location: 412 N.E. 4th Avenue, Hallandale Beach, Florida 
  
Property Type & Use: 4-Unit Apartment 
  
Sale Price: $875,000 
  
Date of Sale: July 17, 2024 
Clerks File No./O.R. 
Book/Page: 

119726796 

County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): Mark D. Prince and Esther L. Prince, husband and wife 

and as Trustees of the Prince Family Trust Agreement 
dated June 26, 2017 

Grantee(s): Waking Up In Hallandale LLC, Florida limited liability 
company 

  
Condition of Sale: Arm’s Length 
  
Financing: $612,500 conventional mortgage from New American 

Funding, LLC with cash to seller; no effect on sale 
price 

   
Encumbrances: None known that would affect value 
  
Legal Description: Lot 16, of HALLANDALE PINES ESTATES, according 

to the Plat thereof, as recorded in Plat Book 28, Page(s) 
31, of the Public Records of Broward County, Florida. 

  
Folio Number: 5142-22-35-0160 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: August 3, 2025 
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Comparable Sale (Continued) 6796 
  
Site Area (SF): 6,197 
Building Size (SF): 2,013 
Land to Building Ratio: 3.1:1 
Number of Units: 4 (Four 1BR/1BA) 
  
Unit Price (SF of Bldg. Area): $434.67 
Price per Unit: $218,750 
  
Description of Improvements: 2,013 square foot (GLA) 1-story 4-unit apartment  

Asphalt-shingle roof 
Four 1BR/1 BA Units of 503 SF +/-  
Average to good overall condition 
Original construction c.1974 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 4th Court along the north side and N.E. 4th 

Avenue along the east side. There is additional access 
on the south side from a paved alley on the south side. 

  
Topography: Level at road grade 
  
Verification: Katrina Vought, selling broker, 954.336.9286 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in the units; the property 

was offered on the local MLS for $965,000 for 146 days.  
At the time of sale, the subject was in average to good 
overall condition with interior upgrades similar to the 
subject.  The 1BR/1BA units reportedly leased for 
$1,800 monthly.  This indicated a pro-forma potential 
gross income of $86,400.  Based on a 5% annual 
vacancy & collection loss and 28% expense ratio with 
a loaded millage rate of 1.786%, this indicates an 
overall rate of 4.97%. 

 

75



New River Appraisal 
4-Unit Multi-Family Apartment 

725 N.W. 7th Avenue, Hallandale Beach 
 

  

AERIAL PHOTO 
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SALE PHOTO 
 

Taken on August 3, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 7359 
  
Location: 306 N.E. 6th Street, Hallandale Beach, Florida 
  
Property Type & Use: 4-Unit Apartment 
  
Sale Price: $909,000 
  
Date of Sale: March 28, 2024 
Clerks File No./O.R. 
Book/Page: 

119497359 

County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): 306 N.E. 6 LLC, a Florida limited liability company 
Grantee(s): Ezechiel Alcius, a single man 
  
Condition of Sale: Arm’s Length 
  
Financing: Cash to seller; no effect on sale price 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lengthy legal included within deed instrument 
  
Folio Number: 5142-22-35-0160 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: October 3, 2025 
  
Site Area (SF): 5,299 
Building Size (SF): 2,285 
Land to Building Ratio: 2.3:1 
Number of Units: 4 (One 2BR/1BA, Two 1BR/1BA, One Studio) 
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Comparable Sale (Continued) 7359 
  
Unit Price (SF of Bldg. Area): $397.81 
Price per Unit: $227,250 
  
Description of Improvements: 2,285 square foot (GLA) 1-story 4-unit apartment  

Flat and low-pitch asphalt roof 
One 2BR/1 BA Unit of 725 SF +/-  
Two 1BR/1 BA Units of 650 SF +/-  
One Studio Unit of 320 SF +/- 
Average to good overall condition 
Original construction c.1953 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 6th Street along the north side; there is 

additional access on the south side from N.E. Cedar 
Street and an unpaved alley on the west side. 

  
Topography: Level at road grade 
  
Verification: Dimitri Gurgov, listing broker, 917.470.4720 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in most units.  At the time 

of sale, the subject was in good overall condition with 
higher quality upgrades similar to the subject. 
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SALE PHOTO 
 

Taken on October 3, 2025 
By S. James Akers, MAI 
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Subject Zoning 
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AN APPRAISAL REPORT 
IN A SUMMARY FORMAT 

OF  
A 4-UNIT APARTMENT BUILDING 

LOCATED AT 
801 N.W. 7TH AVENUE 

HALLANDALE BEACH, FLORIDA  33009 
DATE OF VALUE: FEBRUARY 26, 2026 

 
 

FOR 
 
 

 
CITY OF HALLANDALE BEACH – CRA 
400 S. FEDERAL HIGHWAY, SUITE 241 

HALLANDALE BEACH, FL 33009 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
BY 

 
S. JAMES AKERS, MAI 

CERT.GEN. RZ 2481 
 



NEW RIVER APPRAISAL, P.A. 
Real Estate Appraisers and Consultants 
Fort Lauderdale, Florida 

1932 N.E. 31st Avenue • Fort Lauderdale, Florida 33305 
 

March 6, 2026 
 
Jorge Lacera 
CRA Real Estate & Property 
Management Coordinator 
City of Hallandale Beach CRA 
400 S. Federal Highway 
Hallandale Beach, FL 
954.457.1338 
jlacera@hallandalebeachfl.gov      

 
RE: Appraisal of a 4-Unit Apartment Building located at 801 N.W. 7th Avenue, Hallandale 

Beach, FL 33009 
 
Dear Mr. Lacera: 
 
Attached is my summary appraisal report of the above referenced parcel. The scope of the 
appraisal assignment is to estimate the “as is” market value of the fee simple interest of the 
property as of February 26, 2026, for internal property management purposes.  The client and 
intended user of this report is the Hallandale Beach Community Redevelopment Agency.  No 
long-term leases were reported, and as such, no leasehold interest was estimated to exist. 
 
The report is presented in a summary format, which includes property descriptions, and 
development of the applicable approaches to value and exhibits.  The appraisal has been 
prepared in accordance with, and subject to, the Uniform Standards of Professional Appraisal 
Practice (USPAP).  Since this appraisal report is made subject to the Qualifying and Limiting 
Conditions, it is imperative that any concerned parties in possession of this report are thoroughly 
familiar with each of these qualifying and limiting conditions.  Disclosure of the contents of this 
report is governed by the By-Laws and Regulations of the Appraisal Institute.   
 
This letter of transmittal must remain attached to the summary appraisal report to be considered 
a complete report.  Neither all nor any part of the contents of this report or copies thereof, shall 
be used for any purpose by anyone but the client specified in this report. 
 
Subject to the certificate of valuation and the assumptions and limiting conditions following, my 
opinion of market value expressed in terms of cash as of February 26, 2026, is: 
 

SEVEN HUNDRED THIRTY THOUSAND DOLLARS 
$730,000 

 
Thank you for the opportunity to provide this appraisal service.  Very truly yours, 
 

        
S. James Akers, MAI      
Cert. Gen RZ 2481       
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ASSUMPTIONS AND LIMITING CONDITIONS 
 
This appraisal report is subject to the following applicable assumptions, conditions, and 
limitations: 
 

1. The legal description furnished to the appraiser is correct. 
 
2. The appraiser believes that all statements of fact contained in this report, from 

which analysis, opinion, or conclusion is drawn are reliable, true, and correct; 
however, reliability, truth, and correctness are in no sense guaranteed. 

 
3. No responsibility is assumed by the appraiser for matters which are legal in 

nature; nor is this report to be construed as rendering an opinion of title, which is 
assumed to be good and marketable. 

 
4. All existing liens and encumbrances have been disregarded; the property is 

appraised as though free and unencumbered, unless otherwise stated. 
 

5. No survey was made of the subject property and no responsibility is assumed for 
such matters.  Any sketches in the report are included to assist the reader in 
visualizing the property. 

 
6. Unless otherwise stated, the land, and particularly the soil of the area, appears 

firm and solid, but the appraisers do not warrant this to be so, nor do the 
appraisers assume responsibility for unusual soil or subsurface conditions. 

 
7. Unless otherwise stated in this report, the appraisers did not observe the 

existence of hazardous material, which may or may not be present on the 
property.  The appraisers have no knowledge of the existence of such materials 
on or in the property.  The appraisers, however, are not qualified to detect such 
substances.  The presence of substances such as asbestos, urea formaldehyde 
foam insulation, or other potentially hazardous materials may affect the value of 
the property.  The value estimate is predicated on the assumption that there is no 
such material on or in the property that would cause a loss in value.  No 
responsibility is assumed for any such conditions, or for any expertise or 
engineering knowledge required to discover them.  The client is urged to retain an 
expert in this field, if desired. 

 
8. The Americans with Disabilities Act (ADA) became effective January 26, 1992.  It 

is the intent of a portion of this Federal legislation to eliminate discrimination 
against the physically challenged in access to public and commercial facilities.  
The Act primarily affects new construction.  However, if an existing facility is 
altered, the alteration must make the facility accessible to the maximum extent 
feasible.  The Act's requirements are complex.  It is beyond the appraiser's 
expertise to evaluate the Act's effect, if any, on the property being appraised.  It is 
possible that a compliance survey of the property, together with a detailed 
analysis of the requirements of the ADA, could reveal that the property is not in 
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compliance with one or more of the requirements of the Act.  If so, this fact could 
have a negative effect on the value of the property. 

 
9. If no structural engineering report was furnished, it is assumed that there are no 

structural deficiencies.  
 
10. Any value allocation between land and improvements made in the report is 

applicable only under the existing uses as outlined in the report.  This value 
allocation is invalid if used in conjunction with any other appraisal or outside the 
confines of this report. 

 
11. Possession of this report, or a copy thereof, gives no right of publication.  Neither 

all nor part of this report shall be disseminated to the public through advertising, 
public relations, news, sales, or other media without prior written consent of the 
author; this prohibition pertains particularly to any valuation contained in the 
appraisal report, the name of the appraiser or the firm with which the appraisers 
are connected, or any reference to the Appraisal Institute.   

 
12. This appraisal and the report of these appraisers have been made in conformity 

with the Code of Ethics and Standards of Professional Practice and Conduct of 
The Appraisal Institute. 

 
SPECIAL ASSUMPTIONS AND LIMITING CONDITIONS 
 

1. A representative number of the 4 apartment units were inspected on February 26, 
2026, if available.  The subject is appraised based on the extraordinary assumption 
that the interior of the units not inspected are of similar quality and condition as the 
interior of the units inspected as reported by the owner’s listing 
broker/representative.  This extraordinary assumption may potentially impact the 
market value. 
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CERTIFICATION OF VALUE 

 
The undersigned hereby certifies that, to the best of my knowledge and belief: 
 
The statements of fact contained in the report are true and correct. 
 
The reported analyses, opinions and conclusions are limited only by the assumptions and limiting 
conditions set forth, and are my personal, unbiased professional analyses, opinions and conclusions. 
 
I have no present or prospective interest in the property that is the subject of this report, and I have no 
personal interest or bias with respect to the parties involved. 
 
I have no bias with respect to the property that is the subject of this report or to the parties involved with 
this assignment. 
 
I have not provided any appraisal services or any other professional services for the subject of this report 
within the past three (3) years. 
 
MY engagement in this assignment was not contingent upon developing or reporting predetermined results. 
 
Other than the appraiser signing this report, no professional assistance was received. 
 
The appraisers’ compensation for completing this assignment is not contingent upon the reporting of a 
predetermined value or direction in value that favors the cause of the client, the amount of the value estimate, 
the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended 
use of this appraisal.  Furthermore, the appraisal assignment was not based on a requested minimum 
valuation, a specific valuation or the approval of a loan.  
 
The reported analyses, opinions, and conclusions were developed, and this report has been prepared in 
conformity with the requirements of the Code of Professional Ethics & Standards of Professional Appraisal 
Practice of The Appraisal Institute, which include the Uniform Standards of Professional Appraisal Practice. 
 
Use of this report is subject to the requirements of the State of Florida relating to review by the Real Estate 
Appraisal Subcommittee of the Florida Real Estate Commission. 
 
S. James Akers, MAI, Cert. Gen. RZ 2481 has made a personal inspection of the subject property from the 
exterior and a representative number of the interior of the units.  
 
The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly 
authorized representatives. 
 
Subject to the certificate of valuation and the assumptions and limiting conditions following, my opinion of 
market value expressed in terms of cash as of February 26, 2026: 

 
SEVEN HUNDRED THIRTY THOUSAND DOLLARS 

$730,000 
 

 
 
 
March 6, 2026 

 

 
Date S. James Akers, MAI 

Cert. Gen. RZ 2481 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

Owner’s Name: Broward Multifamily, LLC, a Florida limited 
liability company  
915 N.E. 125th Street, Suite 202 
North Miami Beach, FL 33161 

Intended Use: The intended use of this report is for internal 
property management decisions. 

Client/Intended User: Hallandale Beach Community Redevelopment 
Agency 

Property Location: 801 N.W. 7th Avenue, Hallandale Beach, Florida 

Site Size: 7,148 SF (0.164 AC) 

Building(s): 2,304 SF +/- GLA (per BCPA) 

Present Use: The subject is currently used as a 4-Unit 
residential income property 

Zoning: WRAC-PG, West Regional Activity Center 
Palms Gateway 

Future Land Use: Regional Activity Center 
By: City of Hallandale Beach 

Date of Report: March 6, 2026  
Date of Value: February 26, 2026 

Improvements: The subject is developed with a 4-Unit one-
story residential apartment building.  All 4 of 
the units are generally similar-size 2BD/1BA 
units of 576 SF +/-.  All units inspected have 
upgraded flooring, baths and kitchens.  The 
subject has 2,304 SF +/- Gross Living Area 
(GLA) and was originally constructed c.1961.  
The improvements are sited on a rectangular 
7,148 SF tract with 5 parking spaces located 
along N.W. 7th Avenue and across from a City 
of Hallandale Beach Cemetery. 

Estimate of “As Is” Market Value: $730,000 
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TYPE OF REPORT 
 
This is an appraisal report in a summary format. 
 
LOCATION OF PROPERTY 
 

 
 
The subject is located in the northwest portion of the City of Hallandale Beach in close 
proximity to the downtown central business district, Port Everglades, Fort Lauderdale – 
Hollywood International Airport and the Atlantic Ocean.  The street address is 801 N.W. 7th 
Avenue, Hallandale Beach, Florida.   
 
OWNER’S NAME 
 
Broward Multifamily, LLC, a Florida limited liability company  
915 N.E. 125th Street, Suite 202 
North Miami Beach, FL 33161 
 
LEGAL DESCRIPTION: 
 
According to the Broward County Public Records, the subject’s legal description is as 
follows: 
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“Lot 6, GIBSONS ADDITION, according to the plat thereof, as recorded at Plat Book 25 at 
Page 7 of the Public Records of Broward County, Florida” 
 
DATES(S) OF PROPERTY INSPECTION 
 
Last date of inspection is February 26, 2026. 
 
EXTENT OF INSPECTION 
 
The appraiser viewed the exterior of the subject property from the subject site and the 
adjacent right-of-way, and the interior of a representative number of the subject units, if 
available.  The appraisal is completed under the extraordinary assumption that the interior 
of all units of the subject property are similar in quality and condition as confirmed with the 
client.  
 
TYPE OF PROPERTY 
 
As illustrated below, the subject consists of a one-story residential apartment building sited 
on a 7,148 SF lot. The subject is located on the west side of N.W. 7th Avenue, approximately 
310 feet north of the intersection of Foster Road.  The subject has one building with a total 
of 4 units.  All of the units are reportedly similar size two-bedroom units with an average 
size of 576 SF (GLA).  The improvements were originally constructed c.1961 and there are 5 
surface parking spaces located on-site with additional on-street parking in the area.  The 
units have upgraded vinyl/tile flooring and wall/window air-conditioning units with 
renovated kitchens and bathrooms.  The subject totals 2,304 SF of GLA per BCPA. 
 
HISTORY OF PROPERTY (LAST FIVE YEARS) 
 
According to the Broward County Public Records, the subject property is under the 
ownership of Broward Multifamily, LLC, a Florida limited liability company.  There have 
been no recorded conveyances or transfers in the preceding five years; the subject was 
recently offered for sale and is currently offered for purchase with three adjacent four-unit 
properties under the same ownership for $3,040,000.  The subject is being considered for 
purchase with adjacent properties under the same ownership under a letter of intent from 
the City of Hallandale Beach CRA with an undisclosed purchase price. 
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MARKETING TIME/EXPOSURE TIME 
 
EXPOSURE TIME is always presumed to precede the effective date of the appraisal.  It is the 
estimated time that the property would have been offered on the market prior to the 
hypothetical consummation of a sale on the effective appraisal date at market value.   
 
MARKETING TIME is that period immediately following the effective date of appraisal during 
which the subject property could sell at our appraised value.  This assumes professional 
and competent marketing.  (It involves careful analysis of anticipated market conditions, 
supply/demand, competing listings, alternative investments and availability of financing.) 
 
Market conditions impacting residential real estate throughout Broward County are 
favorable at this time.  Sales of both vacant and improved residential properties have shown 
significant increases over the preceding three years after steady increases between 2013 
and 2020 due to increased demand and reduced building during the last downturn in the 
market between 2007 and 2011.  Marketing times for several improved sales were 
researched for my analysis and indicated typical market periods between one and six 
months. Based on the preceding, as well as discussions with owners, brokers, and fellow 
appraisers, an exposure time of 12 months or less at the appraised value of the subject 
property would bring forth a sale, assuming competent and adequate marketing efforts. 
Looking forward, there appears to be no reason why marketing time would be any different; 
therefore, exposure and marketing time are estimated to be 12 months or less. 
 
NEIGHBORHOOD OVERVIEW 
 
The subject is located within the northwestern portion of central Hallandale Beach.  The 
neighborhood boundaries are generally considered to include the areas lying west of the 
Florida East Coast railroad right-of-way and Dixie Highway, north to the City of Hollywood 
and south to the Miami-Dade County line and east to the Intracoastal Waterway.  Uses in the 
general area are a mix of older small income properties and single-family residences with 
commercial uses along Federal Highway and Hallandale Beach Boulevard.  Most of the 
neighborhood was developed between the 1930’s and 1970’s with some newer 
development.   
 
BROWARD COUNTY PROFILE 
 
Please refer to addenda 
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PROPERTY DESCRIPTION 
 
As illustrated below, the subject consists of one detached, one-story residential apartment 
building totaling 2,304 SF (GLA) sited on a 7,148 SF lot. The subject is located on the west  
side of N.W. 7th Avenue, approximately 310 feet north of Foster Road, within the City of 
Hallandale Beach, Florida. 
 

Broward County Property Appraiser Parcel Aerial 
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Site Description 
 
A survey of the subject was not provided, therefore, the following information was obtained 
from the Broward County Public Records, as well as an inspection of the property for the 
following description. 
 

• Land Size -   7,148 square feet +/- (per BCPA) 
• Shape -   Rectangular 
• Dimensions -  50’ x 143’ x 50’ x 143’ +/- (per plat & legal) 
• Ingress/Egress: The subject has 5 parking spaces oriented along the east side 

of the property.  Based upon aerial photos, utility locations as well as the 35 foot 
(sub-standard) width of the N.W. 7th Avenue right-of-way, all 5 spaces appear to be 
back-out spaces partially located within the existing right-of-way.  It is unknown if 
the subject has a license for use of this parking area.  It is assumed that because 
of the age of the improvements that the parking area is a legal, non-conforming site 
improvement.  This is an extraordinary assumption which may impact value.  The 
subject has access on this east side of N.W. 7th Avenue.  

• Topography:  The site is level, having a predominate elevation more or less at 
or slightly above grade with abutting roadway.  

• Utilities Available: Electricity, sewer, telephone and water services are available to 
the site.  

• Utilities Connected: Electricity, sewer, telephone and water 
• Site Improvements: Most of the areas surrounding the building are covered 

with asphalt paving, concrete walkways, with grassed areas and minimal 
landscaping. 

• Parking: As previously mentioned, the subject has 5 parking spaces on the east 
side of the property which appear to be partially within the 35 foot (sub-standards) 
width of the N.W. 7th Avenue right-of-way.  

• Easements: A survey of the subject was not available; therefore, it is assumed that 
there are no existing easements that would have an adverse impact on value. 

• Encroachments: A survey of the subject was not available; therefore, it is 
assumed that there are no encroachments that would have an adverse impact on 
value. 

• Environmental: Provisions for an environmental site assessment was not within 
the scope of this assignment.  The appraiser is unaware of any environmental 
concerns that would impact the market value of the subject property.  No 
environmental report(s) or survey(s) were provided to the appraiser for this 
assignment. 
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Building Description 
 
Architectural plans were not provided. The following is based on an exterior inspection of 
the property, interior inspection of a representative number of units and available public 
records: 
 
Building Exterior 
 

 

Type of Building(s): One single-story building with 4 total units.  The building 
was originally constructed c.1961.  The subject totals 
2,304 SF of GLA per BCPA. 
 

Foundation: Concrete footings and slab on grade. 
 

Building Structure: CBS 
 

Exterior Walls: Painted stucco over concrete block walls 
 

Roof:  Flat, bituminous composition roof 
 

Exterior Doors: Masonite or equivalent; 
  
Windows: Jalousie and glass enclosed in aluminum frame, single-

hung 
 

HVAC: Wall/window A/C for all units 
  
Flooring: Upgraded vinyl flooring or tile in all living areas 

inspected. 
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Subject Plat 
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Subject Tract 
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Building Sketch 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of subject facing southwesterly from N.W. 7th Avenue 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of rear of subject property facing southeasterly 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of N.W. 7th Avenue facing southerly with the subject on the right side.  Please note 
that the surface-parking appears to be partially located within the existing right-of-way for  

N.W. 7th Avenue which is only 35 feet in width. 
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View of N.W. 7th Avenue facing northerly with the subject on the left side.  Please note 
that the surface-parking appears to be partially located within the existing right-of-way for  

N.W. 7th Avenue which is only 35 feet in width.
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Representative view of interior of similar, adjacent property with similar units 
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Representative view of interior of similar, adjacent property with similar units 
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ZONING, LAND USE, AND CONCURRENCY 
 
The subject site is zoned WRAC-PG, West Regional Activity Center Palms Gateway (Central 
RAC Regulating Plan Overlay) by the City of Hallandale Beach; the subject has a similar, 
flexible Future Land Use of RAC – Regional Activity Center.  The Palms Gateway RAC Sub-
district of the West RAC allows residential uses to include multi-family uses at a density of 
up to 14 dwelling units per acre.  Commercial and mixed-uses are reportedly not available.  
Please refer to the addenda for an excerpt from the relevant zoning ordinance.  There are 
no known concurrency requirements which would adversely impact the subject site for 
development purposes, as the subject is located east of Interstate 95.  The subject property 
appears to be a legal, non-conforming use relative to zoning density. 
  
ASSESSED VALUE AND TAXES – 2025 
 
The following was obtained from the Broward County Property Appraisers office. 
 

FOLIO LAND BUILDING TOTAL TAXES 
5142-21-27-0090 $42,900 $482,210 $525,100 $12,026.59 

 
The assessment indicated above is based on a date of assessment of January 1, 2025, 
which would generally reflect sales data from 2024.  Based on the value conclusion within 
this report, the assessment for 2025 appears to be generally un-supported in consideration 
of all statutory factors.  The taxes for 2025 include a non-ad valorem assessment of 
$1,391.92 
 
FLOOD ZONE DATA 
 

  

Subject 
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As illustrated above, according to FIRM Flood Map Number 12011C0731J, revised July 31, 
2024, the subject is located within Flood Zone X, which is considered to be outside the flood 
hazard area which typically does not require flood insurance.  A professional survey and 
elevation certificate is recommended. 
 
CENSUS TRACT 
 

 
 
According to the U.S. Census Bureau, the subject is located in Census Tract 1004. 
 
PUBLIC AND PRIVATE RESTRICTIONS 
 
There are no known private restrictions placed on the subject property.  With regard to 
public restrictions, the only restrictions known are those mentioned in zoning, land use, 
concurrency and permitting. 
 
EASEMENTS AND ENCROACHMENTS 
 
Neither copies of the title policy, nor a site survey were furnished.  Based on an inspection 
of the site, it appears that there are typical utility easements necessary for the operation of 
the property.  It is specifically assumed that any easements, restrictions, or encroachments 
that might appear against the title would have no adverse impact on marketability or value.  

Subject 
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A survey is recommended for identification and consideration of any potential 
encroachments.  It was also noted that a portion of the surface parking appears to lie within 
the right-of-way for N.W. 7th Avenue. 
 
EFFECTIVE DATE OF APPRAISAL AND DATE OF REPORT 
 
The inspection date of the subject property is February 26, 2026.  The date of the report is 
March 6, 2026. 
 
PROPERTY INTEREST APPRAISED 
 
All those rights inherent in fee simple title.  The subject is not encumbered by long-term 
leases, but is considered stabilized; as a result, the leased fee interest is considered 
equivalent to the fee simple interest. 
 
APPRAISAL PURPOSE, INTENDED USE/USER, AND PROBLEM 
 
The purpose of the appraisal is to estimate the “as is” market value of the fee simple interest 
of the subject property as improved. 
 
The intended use of the appraisal is for internal property management decisions by the 
Hallandale Beach Community Redevelopment Agency, the intended user and client. 
 
The appraisal problem is to value the subject property, a 4-Unit apartment “as improved” 
with a date of value of February 26, 2026. 
 
SCOPE OF THE APPRAISAL 
 
The following steps were taken in rendering this appraisal: 
 
An interior and exterior inspection of the subject was conducted on the date(s) specified 
herein; the interior inspection consisted of a representative number of units within the 
subject building; 
 
The locational and physical characteristics of the subject property have been considered; 
 
Various laws and governmental policies regulating the use of the subject property have 
been considered; 
 
Opinions of the subject property’s Highest and Best Use were formulated; 
 
A market survey for comparable sales, as they applied to the subject property, was 
conducted; 
 
The terms and conditions of the market data discovered were verified; 
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Market data was analyzed with respect to market trends and market values; 
 
All appraisal approaches to value were considered and developed, as applicable; 
  
The market value of the subject property was estimated; 
 
The value conclusion is reported in keeping with accepted professional appraisal 
standards. 
 
MARKET VALUE DEFINED 
 
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 and 
knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this 
definition are the consummation of a sale as of a specified date and the passing of title from 
seller to buyer under conditions whereby: 
 

1. Buyer and seller are typically motivated; 
 
2. Both parties are well informed or well advised, and acting in what they consider 

their own best interests; 
 

3. A reasonable time is allowed for exposure in the open market; 
 

4. Payment is made in terms of cash in United States dollars or in terms of financial 
arrangements comparable thereto; and 

 
5. 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. 

 
Source: Uniform Standards of Professional Appraisal Practice, 2020-2021 Edition extended 
through 12/31/2023. The Appraisal Standards Board of the Appraisal Foundation, Advisory 
Opinion 22, p. A75.  This example definition is from regulations published by federal 
regulatory agencies pursuant to Title 72 XI of the Financial Institutions Reform, Recovery, 
and Enforcement Act (FIRREA) of 1989 between 73 July 5, 1990, and August 24, 1990, by 
the Federal Reserve System (FRS), National Credit Union 74 Administration (NCUA), Federal 
Deposit Insurance Corporation (FDIC), and the Office of Comptroller 75 of the Currency 
(OCC). This definition is also referenced in regulations jointly published by the OCC, 76 
FRS, and FDIC on June 7, 1994, and in the Interagency Appraisal and Evaluation Guidelines, 
as revised 77 and updated December 2010. 
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HIGHEST AND BEST USE 
 
As Vacant 
 
It is concluded that the Highest and Best Use for the subject site, as vacant, is for 
development consistent with its regional activity center zoning and future land use 
designation which permits medium-high density residential use.  The appraiser’s reasoning 
follows: 
 
Physically Possible: The subject site is located on a parcel of record within the City of 
Hallandale Beach. The subject is 7,148 SF with an adequate frontage of 50 feet +/- on the 
west side of N.W. 7th Avenue, a neighborhood roadway with unpublished traffic counts.    
There are no other known topographical characteristics, easements, public or private 
restrictions that would adversely impact potential development of the site, although 
commercial uses may be somewhat limited based on limited (unpublished) traffic counts. 

 
Legally Permissible: The subject site is zoned WRAC-PG, West Regional Activity Center 
Palms Gateway (Central RAC Regulating Plan Overlay) by the City of Hallandale Beach; the 
subject has a similar, flexible Future Land Use of RAC – Regional Activity Center.  The Palms 
Gateway RAC Sub-district of the West RAC allows residential uses to include multi-family 
uses at a density of up to 14 dwelling units per acre.  Commercial and mixed-uses are 
reportedly not available.  Please refer to the addenda for an excerpt from the relevant zoning 
ordinance.  There are no known concurrency requirements which would adversely impact 
the subject site for development purposes, as the subject is located east of Interstate 95. 
  
Financially Feasible: Given the various physical & economic aspects of the subject’s market 
within the City of Hallandale Beach, it is important to note that the market is very active for 
smaller residential-income properties as evidenced by generally shortened marketing times 
of less than 120 days.  Rents for residential units in the subject market and the overall 
eastern Broward markets have been steadily increasing over the past several years and 
properties purchased for short-term rentals and community living facilities have placed 
additional demand on this property type.  Based on sales activity, shortages of vacant land 
in the immediate subject market as well as strong rental rates, the highest and best use with 
regard to financial feasibility is for multi-family residential development consistent with the 
underlying zoning and future land use. 
 
Maximally Productive: Based on the above three (3) elements of Highest and Best Use, the 
maximally productive use of the subject, as vacant, is multi-family residential development 
consistent with its residential zoning and land use designations. 
 
As Improved 
 
It is concluded that the Highest and Best Use for the subject site, as improved, is for its 
continued current use. The appraiser’s reasoning follows: 
 

• The improved property consists of a detached one-story building with a total of 2,304 
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SF (GLA) and comprise a 4-Unit residential income-property.  The subject was 
originally constructed c.1961 and is sited on a 7,148 SF tract in the City of Hallandale 
Beach.  The subject site is zoned WRAC-PG, West Regional Activity Center Palms 
Gateway (Central RAC Regulating Plan Overlay) by the City of Hallandale Beach; the 
subject has a similar, flexible Future Land Use of RAC – Regional Activity Center.  
The Palms Gateway RAC Sub-district of the West RAC allows residential uses to 
include multi-family uses at a density of up to 14 dwelling units per acre.  Commercial 
and mixed-uses are reportedly not available.  Please refer to the addenda for an 
excerpt from the relevant zoning ordinance.  The subject property appears to be a 
legal, non-conforming use relative to zoning density. It should also be noted that all 
5 surface parking spaces appear to be partially located within the adjacent right-of-
way for N.W. 7th Avenue. 

 
• In addition, the current improvements satisfy the purpose for which they are being 

used and contribute significant economic benefits to the land. No other use can be 
cited that would economically justify the removal of the existing improvements and 
re-develop the site with an alternate use.   
 

• There were three adjacent properties that sold with older improvements as part of a 
redevelopment assemblage that were considered. It should be noted that a lot with 
older improvements and a size of 31,051 SF with similar Central RAC, Neighborhood 
RAC Sub-district and similar RAC future land use located at 221 S.E. 9th Street, 
Hallandale Beach sold in January 2024 through a brokered sale for $2,400,000 per 
CFN 119410653.  This indicates a unit value of $77.29/SF of land.  In addition, two 
adjacent lots with older improvements and a total site size of 24,953 SF with similar 
Central RAC, Transit RAC Sub-district and similar RAC future land use located at 220-
228 S.E. 8th Street, Hallandale Beach sold in May 2024 for $2,400,000 per CFN 
119558879 & CFN 119558880 through a brokered sale.  This indicates a unit value of 
$96.18/SF.  Lastly, a lot with older improvements and a size of 8,316 SF with similar 
Central RAC, Transit RAC Sub-district and similar RAC future land use located at 216 
S.E. 8th Street, Hallandale Beach sold in July 2024 through a brokered sale for 
$625,000 per CFN 119743311.  This indicates a unit value of $75.16/SF.  It should also 
be noted that a vacant lot of 9,804 SF with similar Central RAC, Neighborhood RAC 
Sub-district and similar RAC future land use located at 727 N.E. 7th Street, Hallandale 
Beach sold in August 2023 through a brokered sale for $390,000 per CFN 119038234.  
This indicates a unit value of $39.78/SF of land.  In addition, two adjacent lots with a 
total site size of 13,189 SF with similar Central RAC, Neighborhood RAC Sub-district 
and similar RAC future land use located at 203 S.E. 9th Court, Hallandale Beach sold 
in March 2023 for $775,000 per CFN 118752644 through a brokered sale.  This 
indicates a unit value of $58.76/SF.  In addition, a single lot with a total site size of 
7,351 SF with RD-12, Multifamily Residential zoning and similar low-medium density 
residential future land use located at 601 N.W. 3rdf Avenue, Hallandale Beach sold in 
August 2024 for $150,000 per CFN 119775901  through a brokered sale.  This indicates 
a unit value of $20.41/SF.  Finally, a single lot with a total site size of 7,000 SF with 
similar Central RAC-TMU Sub-district and similar RAC future land use located at 10 
N.W. 10th Street, Hallandale Beach sold in July 2025 for $240,000 per CFN 120321716 
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through a brokered sale.  This indicates a unit value of $34.29/SF.  This unit of value 
range supports the conclusion that the current improvements “as improved” provide 
a significant return to the land.  

 
• Accordingly, it is the appraiser’s opinion that the highest and best use of the subject 

property as improved is for its continued, existing use. 
 
APPROACHES TO VALUE DEVELOPED 
 
The subject property is appraised “as improved” in its “as is” condition.  
 
Due to market trends and economic conditions cited in Highest and Best Use “As Vacant”, 
the Cost Approach to value is not a viable alternative to the typical buyer’s decision-making 
process and this approach was not developed.  The subject has average-good overall 
quality interiors in good overall condition among the representative units inspected.  The 
subject was originally constructed c.1961; due to the difficulty in measuring depreciation, 
as well as the fact that these improvements are unlikely to be reproduced in their current 
form, the Cost Approach was not developed. 
 
The Market or Sales Comparison Approach is applicable and was developed and reported 
accordingly. 
 
As the subject property is designed as a residential-income property, the Income Approach 
to Value was developed and reported accordingly. 
 
The omitted approach to value does not diminish the integrity or reliability of the final value 
estimate, nor are their omissions misleading to the intended user for the intended use of 
the appraisal. 
 
SALES COMPARISON APPROACH 
 
The sales comparison approach requires that the appraiser locate and research recent sales 
of similar properties and through an adjustment process arrive at an indication of what 
these properties would have sold for if they possessed all of the salient characteristics of 
the subject property.  These adjusted sale prices are then correlated into an estimate of the 
market value for the property via the sales comparison approach to value. 
 
A search of the Broward County official records, local multiple listing service records, 
LoopNet.com and discussions with local brokers and appraisers and a personal inspection 
of the subject area produced a number of sales of similar type properties.  The sales used 
in the analysis are considered to be the best comparables that were verifiable with a party 
to the transaction. Comparisons were made with the selected sales with the subject, 
considering differences and possible adjustments.  The quantitative process was used to 
compare the subject property with the comparables to reflect a value for the subject 
property.  The following sales are being used to estimate the subject's value by direct 
comparison. 
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Adjustments 
 

Condition of Sale 
 
All closed sales were considered arm’s length and no adjustments for conditions of sale 
were applicable. 
 
Financing 
 
Each of the sales was cash or its equivalent with financing at market rates and terms.  
Therefore, no adjustment is being made for this category. 

 
Market Conditions 
 
The sales occurred between March 2024 and November 2025 with a date of value of 
February 2026.  All sales are considered contemporary to the date of value and within the 
same business cycle and were not adjusted. 
 
Location 
 
All sales are located within the central area of Hallandale Beach generally near Hallandale 
Beach, Pembroke Road, Dixie Highway and US 1/Federal Highway.  The subject and Sales 
9155 and 4515 are all located west of Dixie Highway which is considered to be inferior to 
sales located east of Dixie Highway; Sales 9055/9257, 6922/6926, 6796 and 7359 are all 
located east of Dixie Highway and area considered superior with regard to location due 
to proximity to the Atlantic Ocean.  These sales were all adjusted downward -10% for 
superior location. 

 
Access/Exposure 
 
All sales have relatively similar street frontages and were not adjusted. 
 
Land to Building Ratio 
 
Land to building ratios ranged from 2.3:1 for Sale 7359 to 3.7:1 for Sale 9155.  The subject 
has a land of building ratio of 3.1:1 (based on GLA). Superior land to building ratios 
benefit the property with increased potential for site improvements such as pools as well 
as off street parking and potential for expansion; additionally, future redevelopment of 
sites must be considered which is ongoing within the subject area.  In the case of the 
subject property, Sale 9055/9257 at 3.5:1, Sale 6922/6926 at 2.6:1, and Sale 6796 at 3.1:1 
were considered comparable to the subject and were not adjusted.  Sale 4515 at 2.5:1 and 
Sale 7359 at 2.3:1 were adjusted upward +5% for inferior land to building ratio.  Sale 9155 
at 3.7:1 was adjusted downward -5% for superior land to building ratio. 
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Improvement Size 
 
The subject contains 2,304 square feet of building area (GLA). The sales ranged in gross 
living area between 2,013 SF (GLA) and 3,406 SF (GLA).  All were considered generally 
similar with regard to improvement size and no adjustments were warranted.  

 
Age/Condition/Quality 
 
The subject was originally constructed c.1961.  The subject has had average to good 
quality interior remodels including upgraded flooring, baths and kitchens and is 
considered in average to good overall condition relative to the age of the improvements.  
The sales considered were originally constructed between c.1953 and c.1974 and were 
considered generally comparable with regard to age, quality and condition, with the 
exception of Sales 9155 and 6922/6926 which had superior upgrades/condition and were 
adjusted downward -10%. 

 
Design 
 
All comparables are considered to have relatively similar market appeal with regard to 
design, and no adjustments were warranted.   
 
Unit Mix 
 
The sales have generally similar unit mixes showing a general market acceptance.  No 
adjustment is warranted.  
 
Discussion of Sales 
 
Sale 9155 is the November 2025 sale of a 3,406 SF (GLA) 5-unit apartment building located 
at 101 S.W. 4th Avenue, Hallandale Beach, Florida.  The lot area is 12,500 square feet 
indicating a land to building ratio of 3.7:1. The property is considered superior in land to 
building ration and age/quality/condition.  After consideration of adjustments the sale 
indicated a unit value of $336.91 per square foot and $229,500 per rentable unit.  This sale 
is considered a reliable indicator of the middle of the range of unit value on a price per 
square foot. 
 
Sale 9055/9257 is the July 2025 sale of a 2,750 SF (GLA) 6-unit apartment building located 
at 322-326 N.E. 6th Street, Hallandale Beach, Florida.  The lot area is 9,544 square feet 
indicating a land to building ratio of 3.5:1. The property is considered similar in effective 
age and condition, size and land to building ratio and superior in location east of Dixie 
Highway.  After consideration of adjustments the sale indicated a unit value of $343.64 
per square foot and $157,500 per rentable unit.  This sale is considered a reliable indicator 
of the middle of the range of unit value.    
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Sale 6922/6926 is the May 2025 sale of a 3,360 SF (GLA) 8-unit apartment building located 
at 615-619 N.E. 3rd Street, Hallandale Beach, Florida.  The lot area is 8,840 square feet 
indicating a land-to-building ratio of 2.6:1. The property is considered similar in effective 
age and condition, size and land to building ratio and superior in location east of US 1/N. 
Federal Highway.  After consideration of adjustments the sale indicated a unit value of 
$369.05 per square foot and $155,000 per rentable unit.  This sale is considered a reliable 
indicator of the upper end of the range of unit value.    
 
Sale 4515 is the August 2024 sale of a 2,875 SF (GLA) 5-unit apartment building located 
at 715 N.W. 7th Avenue, Hallandale Beach, Florida.  The lot area is 7,150 square feet 
indicating a land to building ratio of 2.5:1. This property is located in very close proximity 
to the subject and was considered similar in location.  The sale has a similar size building, 
but an inferior land to building ratio and was adjusted upward.  The sale is generally 
similar in age/quality/condition.  After adjustments the sale indicated a unit value of 
$306.78 per square foot and $176,400 per rentable unit. This sale is considered a reliable 
indicator of the lower end of the range of value. 
 
Sale 6796 is the July 2024 sale of a 2,013 SF (GLA) 4-unit apartment building located at 
412 N.E. 4th Avenue, Hallandale Beach, Florida.  The lot area is 6,197 square feet 
indicating a land to building ratio of 3.1:1. This property is east of Dixie Highway and was 
adjusted downward for superior location.  After adjustments the sale indicated a unit 
value of $391.21 per square foot and $196,875 per rentable unit. This sale is considered a 
reliable indicator of the upper end of the range of value. 
 
Sale 7359 is the March 2024 sale of an 2,285 SF (GLA) 4-unit apartment building located 
at 306 N.E. 6th Street, Hallandale Beach, Florida.  The lot area is 5,299 square feet 
indicating a land to building ratio of 2.3:1. The property is considered superior in location 
and inferior in land to building ratio.  After consideration of adjustments the sale indicated 
a unit value of $377.92 per square foot and $215,888 per rentable unit.  This sale is 
considered a reliable indicator of the upper end of the range of unit value.    
  
Correlation and Conclusion 
 
After adjustments, the sales provide a range from $306.78 to $391.21 per square foot of 
gross living area. The average for the six closed sales after adjustments is $354.25 per 
square foot, and the median is $356.35 per square foot.  Considering all of the subjects’ 
features and characteristics, a price below the median of the range of $310.00 per square 
foot is judged to be reasonable and will be utilized as the subject is most similar to Sale 
4515 and has a similar view of a municipal cemetery.  Applying $310.00 per square foot 
to the subjects’ gross building area of 2,304 SF equals an “as is” market value indication 
of $714,240, rounded to $714,000. 
 
The unadjusted prices per rentable unit ranged from $168,000 to $270,000 with a median 
of $206.250 per rentable unit.  Applying the same percentage adjustments from the grid 
to the seven sales would indicate a range between $155,000 to $229,500 with a median of 
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$186,638 per rentable unit.   Based on the price per rentable unit comparison, the subject 
is estimated to lie below the median of the adjusted range per unit median of these sales 
at $180,000 due to the similarities to Sale 4515 and view of the municipal cemetery; this 
indicates a total value for the 4-unit property of $720,000.  With approximately equal 
weight on both approaches, the market value via the Sales Comparison Approach was 
estimated at $717,000. 
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INCOME CAPITALIZATION APPROACH TO VALUE 

 
The Income Approach Capitalization Approach, as a property valuation method, analyzes 
the potential income stream of the property and relates that income to value by the 
application of investment rates of return to either the total income or residual return on 
investor equity.  The information developed in the Income Approach is also used in both 
the Cost and Sales Comparison Approaches to value; the rate of capitalization influences 
the determination of obsolescence used in the Cost Approach Market Grid.  As such, the 
Cost, Sales Comparison and Income Capitalization Approaches to value are all 
interrelated and serve a cross-check on the final valuation estimate of the subject 
property. 
 
All approaches to value are ultimately based on the principle of substitution.  However, 
the additional principle of anticipation is intrinsic to the Income Capitalization Approach, 
primarily because the Income Approach is based on the benefit of future income.  The 
Income Approach defines value as the present value of the anticipated stream of income 
and is significantly influenced by investor attitudes toward anticipation economic trends 
and their effect. 
 
The two most common valuation techniques associated with the Income Capitalization 
Approach are the direct capitalization and the discounted cash flow analysis. 
 
The Direct Capitalization method is utilized within this report.  According to The Appraisal 
of Real Estate, 15th edition, "Direct Capitalization is a method used in the income 
capitalization approach to convert a single year’s income expectancy into a value 
indication. This conversion is accomplished in one step, either by dividing the net 
operating income estimate by an appropriate income rate or by multiplying the income 
estimate by an appropriate factor”.  This method involves the calculation of Net Operating 
Income for the subject property and thus, relies on accurate estimates of potential gross 
income, vacancy factors and operating expenses. 
 
The Discounted Cash Flow (DCF) analysis is a set of procedures in which an appraiser 
specifies the quantity, variability, timing and duration of periodic income, as well as the 
quantity and timing of reversions, and discounts each to its present value at a specified 
yield rate. 
 
The discounted cash flow analysis is most effective when the subject property is not at 
stabilized occupancy or when the contract rents are not equivalent to market.  The DCF is 
basically used in estimating the leased fee value of the subject property.  This method is 
also appropriate when the leases are structured in such a way that the terms, renewal 
options and annual increases vary.  When appraising an apartment project, the most 
reliable method, when the contract rents are at market and the leases are short term, is 
direct capitalization. 
 
No long-term rents of more than one year were reported by the client.  In the case of the 
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subject property, it is assumed that market rents and contract rents as of the date of value 
were similar and the property was considered to be stabilized.  Therefore, the property 
rights to be appraised are the fee simple estate.  Since the existing leases are assumed to 
be short term, a leasehold estate does not exist. 
 
Market Rent Survey 
 
A Market Rent Survey was conducted to determine the base market rent for the subject 
property.   The scope of this survey included similar rental apartment buildings within the 
immediate neighborhood.  Additional rental information was utilized from the comparable 
sales used within the sales comparison approach as they represent similar improvements 
with similar market appeal.    
 
Market Rental Analysis 
 
The following is a summary of the apartment rentals. 

 
 
 

APARTMENT RENTAL SURVEY 
# Location Unit Type/SF Monthly Rent    $/SF Occupancy Rate 

1 1010 N.W. 3rd Avenue,  
Hallandale Beach, 
Florida 

2/1                666 SF 
 

$2,100                  $3.15 
 

100% 

2 1013 N.W. 1st Avenue, 
Hallandale Beach, 
Florida 

2/1                480 SF 
2/1                570 SF 

$1,950                  $4.06 
$2,200                  $3.86 
                

100% 

3 715 N.W. 7th Avenue, 
Hallandale Beach, 
Florida 

2/1                575 SF 
 

$1,750                  $3.04 
 
 

100% 

4 412 S.W. 10th Street, 
Hallandale Beach, 
Florida 

2/1                 783 SF 
 

$2,200                  $2.81 50% 

5 725 N.W. 1st Court, 
Hallandale Beach, 
Florida 

2/1                805 SF 
 

$2,100                  $2.61 100% 

6 815 Foster Road, 
Hallandale Beach, 
Florida 

2/1                724 SF 
 

$1,850                  $2.56 100% 

Sub. 801 N.W. 7th Avenue, 
Hallandale Beach, 
Florida 

 
2/1                 576 SF 
 

 
$1,625-$1,900     $2.82-$3.30 

 
100% 
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The comparable rentals have relatively similar appeal and are considered competing 
projects located in close proximity to the subject property. The potential gross income for 
the subject property based on current contract rents is $7,150 monthly or $85,800 annually 
which is generally supported by the market data.  As a result, a market rent estimate will 
be utilized. 
 
Actual Contract Rental Analysis 
 
The client reported that units are 100% occupied.  The client reported contract rents of 
$1,625-$1,900 monthly for the 576 SF +/-, 2BR/1BA units.  For the location and condition 
of the property, some of the rents are considered to be less than market which was 
estimated at $1,800 monthly for the 2BR/1BA units.  
 
Gross Income – Based on Contract Rents as Reported by Broker 

 
Unit Unit Design Unit Size Contract Rent 

(Monthly) 
Contract Rent/SF 

(Monthly) 
1 2BR/1BA 576 SF +/- $1,625 $2.82 
2 2BR/1BA 576 SF +/- $1,900 $3.30 
3 2BR/1BA 576 SF +/- $1,900 $3.30 
4 2BR/1BA 576 SF +/- $1,725 $2.99 
 Total 2,304 SF +/- $7,150 $3.10 

 
$7,150 per Month x 12 Months = $85,800 

 
Potential Gross Income 
 
The potential gross income for the subject property based on market survey is estimated 
as follows: 
 

Unit Unit Design Unit Size Market Rent 
(Monthly) 

Market Rent/SF 
(Monthly) 

1 2BR/1BA 576 SF +/- $1,800 $3.13 
2 2BR/1BA 576 SF +/- $1,800 $3.13 
3 2BR/1BA 576 SF +/- $1,800 $3.13 
4 2BR/1BA 576 SF +/- $1,800 $3.13 
 Total 2,304 SF +/- $7,200 $3.13 

  
   $7,200 per Month x 12 Months = $86,400 
 

Vacancy and Collection Losses 
 
The overall rental apartment market in the immediate subject neighborhood is strong.  The 
majority of the buildings indicated occupancy rates at 90% plus.  The comparable rentals 
are between 90% and 100% or were stabilized shortly after purchase.  The buildings 
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indicate some turnover, but there appears to be an adequate supply of new tenants, 
considering the amenities and appeal of the subject area.  For the purpose of this appraisal 
a 5% vacancy and collection rate is estimated including frictional vacancy. 

 
Effective Gross Income 
 
The effective gross income is estimated as follows: 
 

Potential Gross Income (PGI)                 $     86,400 
Less: Vacancy & Collection Loss @ 5% $       4,320 
Effective Gross Income (EGI)                  $     82,080 
 

Estimated Annual Operating Expenses: 
 
The appraiser was not provided with all of the current subject operating expenses.  Actual 
management expenses as derived from competing properties will be utilized as follows: 
 

ESTIMATED AND ACTUAL OPERATING EXPENSES 

 Amount $/Apt. 

Ad Valorem Real Estate Tax    (OAR) $     * 

Non-Ad Valorem Real Estate Tax* $    1,392 $    348 

Insurance ($4.00/SF GLA) $    9,216 $ 2,304 

Repairs & Maintenance (5% EGI) $    4,104 $ 1,026 

Common Area & Unit Utilities, Water, Trash, Pest Control, 
Landscaping 

$    8,000 $ 2,000 

Professional Fees, Licenses $    1,200 $    300 

Management Fee (5% of EGI)  $    4,104 $ 1,026 

Reserves for Replacements (2% of EGI) $    1,642 $    411 

Total Operating Expense  
(Less Ad Valorem Real Estate Taxes) 

$  29,658 $ 7,415 

 
Fixed expenses such as the real estate taxes and insurance generally increase by an 
amount commensurate with the cost of living.  The remaining variable expenses are 
directly attributed to occupancy. In order to test the reasonableness of the actual 
operating expenses several comparable apartment projects were surveyed. 
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Fixed Expenses 
 
Real Estate Taxes:  

 
The subject currently has a “just value” as determined by the Broward County Property 
Appraiser of $525,100  as of January 1, 2025, with an assessed value (10% cap) of $509,590 
which may be different than the value conclusion.  It should be noted that Broward County 
Property Appraiser (BCPA) considers eight statutory factors to value properties, two of which 
deal with costs of sale and net proceeds from sale.  As a result, the property appraiser 
generally values properties 10%-15% less than the market value conclusion to account for the 
typical costs of sales incurred in a transaction.  As such, the just value conclusion by the 
BCPA is somewhat supported by the market data.  It must be noted, however, that due to the 
10% cap on non-homesteaded property and the current subject cap, the ad valorem taxes for 
2025 total $10,635 +/- based on a just value of $525,100 and an assessed value of $509,590.  
Because these taxes are based on a just & assessed value being different than the value 
conclusion, a loaded capitalization rate will be utilized to show the amount that should be 
assessed on the subject property.  As previously mentioned, it is important to note that in 
Florida the just value is used to determine assessments; this “just value” is effectively 90% of 
“market value” due to statutory requirements regarding consideration of costs of sale as 
reported on the Broward County DR-493 (10% reduction to all property types). As a result, the 
subject taxes are estimated by multiplying the current 2025 millage rate (20.6717 mils) x (90%) 
x (96% for early payment) = 1.786%. When added to the subject OAR of 5.25%, the result is a 
“loaded” capitalization rate of 7.036% which adjusts the real estate taxes based on the 
expectation of any change.  
 
Insurance: 

 
Insurance premiums including windstorm for most properties in Broward County have 
been increasing over the past few years.  Based on estimates of comparable units, the 
estimated insurance premium would be in the $3.00 to $4.00 per SF range, and $4.00 per 
SF will be utilized. 

 
Variable Expenses 
 
This category includes expense items that relate to the operation and continual upkeep of 
the building as well as the common areas.  The following is an explanation of each 
category included in variable expenses.  

 
Repairs and Maintenance: 

 
This expense category includes general exterior and interior building repairs and ground 
maintenance.  Due to the age and number of units, an estimate at the middle of the typical 
range of 5% of EGI or $4,104 has been utilized.   
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Common Areas/Utilities/Trash/Landscaping/Pest Control: 

 
The utilities expense includes landscaping, common area power, water and trash, 
landscaping and pest control for all units; the estimated expense for the subject property 
was $8,000 annually. 

 
Professional Fees/Licenses: 

 
Professional fees to include licenses and accounting were estimated at $1,200 annually.   
 
Management Fee: 

 
Management fees for apartment buildings in the area typically range from 4% to 8% of 
effective gross income.  In the case of the subject property, 5% of EGI ($4,104) is 
considered typical for this size property.  
 
Reserve for Replacement: 

 
Usually, the only items which would be replaced during a typical holding period would be 
air-conditioning units & appliances as the subject has solid flooring with no reported 
carpeting.  Based on estimates from comparable properties, as well as architectural 
design, 2% of the annual EGI or $1,642 (rounded) will be utilized. 

 
The operating expenses for the subject property are finally estimated as follows:  
 

ESTIMATED AND ACTUAL OPERATING EXPENSES 

 Amount $/Apt. 

Ad Valorem Real Estate Tax    (OAR) $     * 

Non-Ad Valorem Real Estate Tax* $    1,392 $    348 

Insurance ($4.00/SF GLA) $    9,216 $ 2,304 

Repairs & Maintenance (5% EGI) $    4,104 $ 1,026 

Common Area & Unit Utilities, Water, Trash, Pest Control, 
Landscaping 

$    8,000 $ 2,000 

Professional Fees, Licenses $    1,200 $    300 

Management Fee (5% of EGI)  $    4,104 $ 1,026 

Reserves for Replacements (2% of EGI) $    1,642 $    411 

Total Operating Expense  
(Less Ad Valorem Real Estate Taxes) 

$  29,658 $ 7,415 
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The estimated operating expenses for the subject property are considered typical for the 
subject market.   
 

Conclusion of Operating Expenses 
 
PRO FORMA OPERATING STATEMENT AT STABILIZED OCCUPANCY 
 
Potential Gross Income (PGI)                 $     86,400 
Less: Vacancy & Collection Loss @ 5% $       4,320 
Effective Gross Income (EGI)                  $     82,080 
 
Less: Operating Expenses 
 
Ad Valorem Real Estate Tax      (OAR) 
Non-Ad Valorem Real Estate Tax  $      1,392 
Insurance      $      9,216 
Repairs & Maintenance 5% of EGI  $      4,104 
Common Area/Water/Trash   $      8,000 
Professional Fees/Licenses   $      1,200 
Management Fee 5% of EGI   $      4,104  
Reserves for Replacement 2%   $      1,642 
 
Total Operating Expense (Less RE taxes)      ($   29,658) 
 
Net Operating Income (Before RE taxes) $    52,422 
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Direct Capitalization 
 
Direct Capitalization is a method used to convert a single year's income expectancy into value 
in one direct step, by dividing the income estimate by a rate. This method is not applicable 
when contract rents fluctuate dramatically in future periods.  When a sufficient amount of 
relevant market data is available, the Direct Capitalization method is considered to be the best 
measure of the subject's value.  This method is used to convert and estimate a single year's 
income expectancy into an indication of value in one direct step.  Direct Capitalization is 
market oriented and stresses the analysis of market evidence by inferring the assumptions 
of investors.  The selected overall rate will satisfy a typical investor in the market for property 
with similar utility, including upside and downside potential, to the subject. 
 
An Overall Rate is determined based on information gathered from the market, as shown in 
the Sales Comparison Approach.  The Overall Rates for the comparable sales are shown on 
the following chart. 

 

OAR ANALYSIS 

 Sale  Sale  Sale  Sale Subject 

Location 101 N.W. 
4th Avenue, 
HB 

322-326 N.E. 
6th Street, 
HB 

615-619 
N.E. 3rd 
Street, HB 

615-619 & 
705-713 N.E. 
3rd St., HB 

801 N.W. 7th 
Avenue, HB 

Date of Sale 10-2025 7-2025 5-2025 12-2024 2-2026 DOV 

Sale Price $1,350,000 $1,050,000 $1,550,000 $3,000,000 N/A 

Year Built c.1956 c.1956 c.1961 c.1951/1961 c.1961 

# Of Units 
Studio 
Efficiency 
1 BR 
2 BR 
3 BR 

5 
0 
0 
1 
4 
0 

6 
2 
4 
0 
0 
0 

8 
0 
0 
8 
0 
0 

17 
3 
0 
13 
1 
0 

4 
0 
0 
0 
4 
0 

PGI $140,400 $117,000 $143,760 $313,200 $86,400 

NOI  $78,030 $61,320 $71,889 $297,540 $52,422* 
(Before RE 
Taxes – See 
Below) 

OAR 5.78% 5.84% 4.64% 5.43% N/A 
 

The sales indicated a range in OAR’s from 4.64% to 5.84%; it is estimated that the subject 
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would be between toward the bottom of the range in that expenses were estimated toward the 
top of ranges, the ad valorem taxes were developed using a very reliable loaded rate 
methodology and the net operating income is considered to be reliable.  Therefore, with 
greatest emphasis placed on these sales, an OAR of 5.25% would appear to be appropriate for 
the subject property.  It should be noted that although mortgage rates have increased to above 
the estimated OAR, there are still many cash buyers and some are purchasing with the belief 
that rent increases are possible.  In addition, the subject property has been analyzed based 
on a stringent real estate tax estimate which allows for a more conservative rate to be 
considered as there is minimal potential for real estate tax increases and some potential for 
lower than anticipated real estate taxes which increases NOI.  

 
The subject currently has a “just value” as determined by the Broward County Property 
Appraiser of $525,100  as of January 1, 2025, with an assessed value (10% cap) of $509,590 
which may be different than the value conclusion.  It should be noted that Broward County 
Property Appraiser (BCPA) considers eight statutory factors to value properties, two of which 
deal with costs of sale and net proceeds from sale.  As a result, the property appraiser 
generally values properties 10%-15% less than the market value conclusion to account for the 
typical costs of sales incurred in a transaction.  As such, the just value conclusion by the 
BCPA is somewhat supported by the market data.  It must be noted, however, that due to the 
10% cap on non-homesteaded property and the current subject cap, the ad valorem taxes for 
2025 total $10,635 +/- based on a just value of $525,100 and an assessed value of $509,590.  
Because these taxes are based on a just & assessed value being different than the value 
conclusion, a loaded capitalization rate will be utilized to show the amount that should be 
assessed on the subject property.  As previously mentioned, it is important to note that in 
Florida the just value is used to determine assessments; this “just value” is effectively 90% of 
“market value” due to statutory requirements regarding consideration of costs of sale as 
reported on the Broward County DR-493 (10% reduction to all property types). As a result, the 
subject taxes are estimated by multiplying the current 2025 millage rate (20.6717 mils) x (90%) 
x (96% for early payment) = 1.786%. When added to the subject OAR of 5.25%, the result is a 
“loaded” capitalization rate of 7.036% which adjusts the real estate taxes based on the 
expectation of any change.  

 
Value Indication via the Direct Capitalization Method  
 
The value indication via the Direct Capitalization will be considered in the determining the final 
value indication in this appraisal report.  The capitalization of the subject’s net operating 
income of $52,422 at the loaded rate of 7.036% (5.25% OAR plus 1.786% ad valorem rate) 
produces an indicated value via the Income Approach of: 

 
$52,422 divided by 7.036% = $745,054 

Rounded to $745,000 
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RECONCILIATION OF VALUE INDICATIONS AND FINAL VALUE ESTIMATE 

  
Cost Approach N/A 
Sales Comparison Approach $717,000 
Income Approach $745,000 

 
The Cost Approach was not developed because of the previously mentioned 
reasons. 
 
The Sales Comparison Approach was developed for the improved property.  The 
quantity and quality of data in the Sales Comparison Approach for the improved 
property was considered to be adequate and reliable. 
 
The Income Approach was developed for the improved property utilizing direct 
capitalization.  The quantity and quality of data in the Income Approach for the 
improved property was considered to be adequate and reliable. 
 
With greater weight on the Sales Comparison Approach due to the large subject 
garage and support from the Income Approach to value, these methods produced 
a final estimate of “as is” market value of $730,000.  
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Subject Acquiring Deed 
 Comparable Improved Sales Location Map 

Sales Data Sheets 
Subject Zoning 

Broward Area Analysis 
 Qualifications of the Appraiser 
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Subject Deed 
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Subject Deed (Continued) 
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Subject Deed (Continued) 
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Comparable Improved Sales Location Map 
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Improved Sales Data Sheets 
 

Comparable Sale: 9155 
  
Location: 101 N.W. 4th Avenue, Hallandale Beach, Florida 
  
Property Type & Use: 5-Unit Apartment 
  
Sale Price: $1,350,000 
  
Date of Sale: October 31, 2025 
Clerks File No./O.R. Book/Page: 120539155 
County: Broward County 
Instrument: Special Warranty Deed 
  
Grantor(s): Vision 26 LLC, a Florida limited liability company 
 
Grantee(s): 

 
Israco Properties, LLC, a Florida limited liability 
company 

  
Condition of Sale: Arm’s Length 
  
Financing: $963,900 mortgage with 3 year prepayment penalty 

from third party; cash to seller; no effect on sale 
price 

   
Encumbrances: None known that would affect value 
  
Legal Description: Lots 11 and 12, Block 33, MAP OF THE TOWN OF 

HALLANDALE, according to the plat thereof, as 
recorded in Plat Book B, Page 13, of the Public 
Records of Miami-Dade County, Florida. Said lands 
situate lying and being in Broward County, Florida. 

  
Folio Number: 5142-28-02-2420 
  
Zoning: RS-6, Residential Single-Family District 
Land Use: Low (5) Residential, Low Density Up To 7.0 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: November 7, 2025 
  
Site Area (SF): 12,500 
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Comparable Sale (Continued) 9155 
  
Building Size (SF): 3,406 
Land to Building Ratio: 3.7:1 
Number of Units: 5 (Three 2BR/2BA, One 2BR/1BA, One 1BR/1BA) 
Unit Price (SF of Bldg. Area): $396.36 
Price per Unit: $270,000 
  
Description of Improvements: 3,406 square foot (GLA) 1-story & 2-story, 3 

buildings, 5-unit apartment  
Asphalt-shingle roof 
Three 2BR/2BA Units of 720 SF +/- 
One 2BR/1BA Units of 646 SF +/- 
One 1BR/1BA Units of 600 SF +/- 
Good overall condition 
Original construction c.1956 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From S.W. 1st Street on the north side and S.W. 4th 

Avenue on the west side.  
  
Topography: Level at road grade 
  
Verification: Benjamin Malayev, listing broker, 347.551.9919 
 By S. James Akers, MAI 
  
Additional Comments: Two of the three structures were renovated with 

central air and impact windows.  The property was 
offered on the local MLS with a final asking price of 
$1,549,000.  At the time of sale, the subject was in 
average to good overall condition.  The total 
effective gross income was reported at $11,700 
monthly or $140,400 annually.  Based on a 28% 
expense ratio with a loaded millage rate of 1.706%, 
this indicates an overall rate of 5.78%.    
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AERIAL PHOTO 
 

 
 

46



New River Appraisal 
4-Unit Multi-Family Apartment 

801 N.W. 7th Avenue, Hallandale Beach 
 

  

SALE PHOTO 
 

Taken on November 7, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 9055/9257 
  
Location: 322-326 N.E. 6th Street, Hallandale Beach, Florida 
  
Property Type & Use: 6-Unit Apartment 
  
Sale Price: $1,050,000 (total of two deeds) 
  
Date of Sale: July 28, 2025 
Clerks File No./O.R. 
Book/Page: 

120379055 & 120379257 

County: Broward County 
Instrument: Warranty Deed(s) 
  
Grantor(s): Mark D. Prince and Esther L. Prince, individually and as 

husband and wife, and as Co-Trustees of the Prince 
Family Trust Agreement dated June 26, 2017 

 
Grantee(s): 

 
Julien Haggiag and Diane Haggiag, husband and wife 

  
Condition of Sale: Arm’s Length 
  
Financing: Two conventional mortgages from Logan Finance Corp. 

totaling $787,500 with cash to seller; no effect on sale 
price 

   
Encumbrances: None known that would affect value 
  
Legal Description: Lengthy legals recorded with deed instruments 
  
Folio Number: 5142-22-23-0200, 0210 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Central Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: August 3, 2025 
  
Site Area (SF): 9,544 
Building Size (SF): 2,750 
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Comparable Sale (Continued) 9055/9257 
  
Land to Building Ratio: 3.5:1 
Number of Units: 6 (Four 1BR/1BA, Two Studios) 
Unit Price (SF of Bldg. Area): $381.82 
Price per Unit: $175,000 
  
Description of Improvements: 2,750 square foot (GLA) 1-story, 2 buildings, 6-unit 

apartment  
Asphalt-composition roof 
Four 1BR/1BA Units of 500 SF +/- 
Two Studio Units of 375 SF +/- 
Average to good overall condition 
Original construction c.1956 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 6th Street along the north side. 
  
Topography: Level at road grade 
  
Verification: Elior Levi, listing broker, 786.748.7373 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has wall A/C in all units and was offered 

on the local MLS for $1,250,000 for 123 days.  At the time 
of sale, the subject was in average to good overall 
condition.  The pro forma potential gross income was 
reported at $117,000 based on market rents.  Based on a 
5% annual vacancy & collection loss and 28% expense 
ratio with a loaded millage rate of 1.786%, this indicates 
an overall rate of 5.84%. 
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SALE PHOTO 
 

Taken on August 3, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 6922/6926 
  
Location: 615-619 N.E. 3rd Street, Hallandale Beach, Florida 
  
Property Type & Use: 8-Unit Apartment 
  
Sale Price: $1,550,000 
  
Date of Sale: May 23, 2025 
Clerks File No./O.R. 
Book/Page: 

120236922 & 120236926 

County: Broward County 
Instrument: Warranty Deed(s) 
  
Grantor(s): Hallandale 615 LLC, a Delaware Limited Liability 

Company & Hallandale 619 LLC, a Delaware Limited 
Liability Company 

 
Grantee(s): 

 
Pelygor, LLC, a Delaware Limited Liability Company 

  
Condition of Sale: Arm’s Length 
  
Financing: Cash to seller; no effect on sale price 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lots 30 and 31, Block 1, ATLANTIC SHORES DIXIE 

HIGHWAY SECTION, according to the map or plat thereof, 
recorded in Plat Book 9, Page 34, of the Public Records of 
Broward County, Florida. 

  
Folio Number: 5142-22-13-0140, 0150 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: May 27, 2025 
  
Site Area (SF): 8,840 
Building Size (SF): 3,360 
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Comparable Sale (Continued) 6922/6926 
  
Land to Building Ratio: 2.6:1 
Number of Units: 8 (Eight 1BR/1BA) 
Unit Price (SF of Bldg. Area): $461.31 
Price per Unit: $193,750 
  
Description of Improvements: 3,360 square foot (GLA) 1-story, 2 buildings, 8-unit 

apartment  
Asphalt-shingle roof 
Eight 1BR/1BA Units of 420 SF +/- 
Average to good overall condition 
Original construction c.1961 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 3rd Street along the south side. 
  
Topography: Level at road grade 
  
Verification: David Heinrich, listing broker, 305.926.3106 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has wall A/C in all units and was offered 

on the local MLS for $1,750,000.  These two properties 
were part of a larger sale in December 2024 and had 
allocated sale prices of $705,500 each for a total of 
$1,411,000.  At the time of sale, the subject was in average 
to good overall condition.  1BR/1BA units were reportedly 
leased for $1,400-$1,550 per month.  This indicated a 
potential gross income of $143,760.  Based on a 5% 
annual vacancy & collection loss and 28% expense ratio 
with a loaded millage rate of 1.706%, this indicates an 
overall rate of 4.64%.    
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SALE PHOTO 
 

Taken on May 27, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 4515 
  
Location: 715 N.W. 7th Avenue, Hallandale Beach, Florida 
  
Property Type & Use: 5-Unit Apartment 
  
Sale Price: $840,000 
  
Date of Sale: August 19, 2024 
Clerks File No./O.R. Book/Page: 119764515 
County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): TJKD Properties, LLC, a Florida limited liability 

company 
Grantee(s): Hallandale Rental Apartments, LLC, a Florida limited 

liability company 
  
Condition of Sale: Arm’s Length 
  
Financing: Cash to seller; no effect on sale price 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lot 8, GIBSONS ADDITION, according to the map or 

plat thereof, as recorded in Plat Book 25, Page 7, of the 
Public Records of Broward County, Florida. 

  
Folio Number: 5142-21-27-0110 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: August 3, 2025 
  
Site Area (SF): 7,150 
Building Size (SF): 2,875 
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Comparable Sale (Continued) 4515 
  
Land to Building Ratio: 2.5:1 
Number of Units: 5 (Five 2BR/1BA) 
Unit Price (SF of Bldg. Area): $292.17 
Price per Unit: $168,000 
  
Description of Improvements: 2,875 square foot (GLA) 1-story 5-unit apartment  

Asphalt-composition roof 
Five 2BR/1 BA Unit of 575 SF +/-  
Average to good overall condition 
Original construction c.1961 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.W. 7th Avenue along the east side. 
  
Topography: Level at road grade 
  
Verification: Wayne Solomon, listing broker, 954.668.5498 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in all units and was 

offered on the local MLS for $950,000.  At the time of 
sale, the subject was in average to good overall 
condition.  Three of the 2BR/1BA units were reportedly 
leased for $1,750 per month, with two on older leases 
for $1,000 and $1,200 month-to-month.  This indicated 
a pro forma potential gross income of $105,000.  Based 
on a 10% annual vacancy & collection loss and 28% 
expense ratio with a loaded millage rate of 1.786%, this 
indicates an overall rate of 6.31%.    
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AERIAL PHOTO 
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SALE PHOTO 
 

Taken on August 3, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 6796 
  
Location: 412 N.E. 4th Avenue, Hallandale Beach, Florida 
  
Property Type & Use: 4-Unit Apartment 
  
Sale Price: $875,000 
  
Date of Sale: July 17, 2024 
Clerks File No./O.R. 
Book/Page: 

119726796 

County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): Mark D. Prince and Esther L. Prince, husband and wife 

and as Trustees of the Prince Family Trust Agreement 
dated June 26, 2017 

Grantee(s): Waking Up In Hallandale LLC, Florida limited liability 
company 

  
Condition of Sale: Arm’s Length 
  
Financing: $612,500 conventional mortgage from New American 

Funding, LLC with cash to seller; no effect on sale 
price 

   
Encumbrances: None known that would affect value 
  
Legal Description: Lot 16, of HALLANDALE PINES ESTATES, according 

to the Plat thereof, as recorded in Plat Book 28, Page(s) 
31, of the Public Records of Broward County, Florida. 

  
Folio Number: 5142-22-35-0160 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: August 3, 2025 
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Comparable Sale (Continued) 6796 
  
Site Area (SF): 6,197 
Building Size (SF): 2,013 
Land to Building Ratio: 3.1:1 
Number of Units: 4 (Four 1BR/1BA) 
  
Unit Price (SF of Bldg. Area): $434.67 
Price per Unit: $218,750 
  
Description of Improvements: 2,013 square foot (GLA) 1-story 4-unit apartment  

Asphalt-shingle roof 
Four 1BR/1 BA Units of 503 SF +/-  
Average to good overall condition 
Original construction c.1974 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 4th Court along the north side and N.E. 4th 

Avenue along the east side. There is additional access 
on the south side from a paved alley on the south side. 

  
Topography: Level at road grade 
  
Verification: Katrina Vought, selling broker, 954.336.9286 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in the units; the property 

was offered on the local MLS for $965,000 for 146 days.  
At the time of sale, the subject was in average to good 
overall condition with interior upgrades similar to the 
subject.  The 1BR/1BA units reportedly leased for 
$1,800 monthly.  This indicated a pro-forma potential 
gross income of $86,400.  Based on a 5% annual 
vacancy & collection loss and 28% expense ratio with 
a loaded millage rate of 1.786%, this indicates an 
overall rate of 4.97%. 
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AERIAL PHOTO 
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SALE PHOTO 
 

Taken on August 3, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 7359 
  
Location: 306 N.E. 6th Street, Hallandale Beach, Florida 
  
Property Type & Use: 4-Unit Apartment 
  
Sale Price: $909,000 
  
Date of Sale: March 28, 2024 
Clerks File No./O.R. 
Book/Page: 

119497359 

County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): 306 N.E. 6 LLC, a Florida limited liability company 
Grantee(s): Ezechiel Alcius, a single man 
  
Condition of Sale: Arm’s Length 
  
Financing: Cash to seller; no effect on sale price 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lengthy legal included within deed instrument 
  
Folio Number: 5142-22-35-0160 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: October 3, 2025 
  
Site Area (SF): 5,299 
Building Size (SF): 2,285 
Land to Building Ratio: 2.3:1 
Number of Units: 4 (One 2BR/1BA, Two 1BR/1BA, One Studio) 
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Comparable Sale (Continued) 7359 
  
Unit Price (SF of Bldg. Area): $397.81 
Price per Unit: $227,250 
  
Description of Improvements: 2,285 square foot (GLA) 1-story 4-unit apartment  

Flat and low-pitch asphalt roof 
One 2BR/1 BA Unit of 725 SF +/-  
Two 1BR/1 BA Units of 650 SF +/-  
One Studio Unit of 320 SF +/- 
Average to good overall condition 
Original construction c.1953 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 6th Street along the north side; there is 

additional access on the south side from N.E. Cedar 
Street and an unpaved alley on the west side. 

  
Topography: Level at road grade 
  
Verification: Dimitri Gurgov, listing broker, 917.470.4720 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in most units.  At the time 

of sale, the subject was in good overall condition with 
higher quality upgrades similar to the subject. 
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SALE PHOTO 
 

Taken on October 3, 2025 
By S. James Akers, MAI 
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AN APPRAISAL REPORT 
IN A SUMMARY FORMAT 

OF  
A 4-UNIT APARTMENT BUILDING 

LOCATED AT 
805 N.W. 7TH AVENUE 

HALLANDALE BEACH, FLORIDA  33009 
DATE OF VALUE: FEBRUARY 26, 2026 

 
 

FOR 
 
 

 
CITY OF HALLANDALE BEACH – CRA 
400 S. FEDERAL HIGHWAY, SUITE 241 

HALLANDALE BEACH, FL 33009 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
BY 

 
S. JAMES AKERS, MAI 

CERT.GEN. RZ 2481 
 



NEW RIVER APPRAISAL, P.A. 
Real Estate Appraisers and Consultants 
Fort Lauderdale, Florida 

1932 N.E. 31st Avenue • Fort Lauderdale, Florida 33305 

March 6, 2026 

Jorge Lacera 
CRA Real Estate & Property 
Management Coordinator 
City of Hallandale Beach CRA 
400 S. Federal Highway 
Hallandale Beach, FL 
954.457.1338 
jlacera@hallandalebeachfl.gov   

RE: Appraisal of a 4-Unit Apartment Building located at 805 N.W. 7th Avenue, Hallandale 
Beach, FL 33009 

Dear Mr. Lacera: 

Attached is my summary appraisal report of the above referenced parcel. The scope of the 
appraisal assignment is to estimate the “as is” market value of the fee simple interest of the 
property as of February 26, 2026, for internal property management purposes.  The client and 
intended user of this report is the Hallandale Beach Community Redevelopment Agency.  No 
long-term leases were reported, and as such, no leasehold interest was estimated to exist. 

The report is presented in a summary format, which includes property descriptions, and 
development of the applicable approaches to value and exhibits.  The appraisal has been 
prepared in accordance with, and subject to, the Uniform Standards of Professional Appraisal 
Practice (USPAP).  Since this appraisal report is made subject to the Qualifying and Limiting 
Conditions, it is imperative that any concerned parties in possession of this report are thoroughly 
familiar with each of these qualifying and limiting conditions.  Disclosure of the contents of this 
report is governed by the By-Laws and Regulations of the Appraisal Institute.   

This letter of transmittal must remain attached to the summary appraisal report to be considered 
a complete report.  Neither all nor any part of the contents of this report or copies thereof, shall 
be used for any purpose by anyone but the client specified in this report. 

Subject to the certificate of valuation and the assumptions and limiting conditions following, my 
opinion of market value expressed in terms of cash as of February 26, 2026, is: 

SEVEN HUNDRED THIRTY THOUSAND DOLLARS 
$730,000 

Thank you for the opportunity to provide this appraisal service.  Very truly yours, 

S. James Akers, MAI
Cert. Gen RZ 2481

mailto:jlacera@hallandalebeachfl.gov%20%20%20
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ASSUMPTIONS AND LIMITING CONDITIONS 
 
This appraisal report is subject to the following applicable assumptions, conditions, and 
limitations: 
 

1. The legal description furnished to the appraiser is correct. 
 
2. The appraiser believes that all statements of fact contained in this report, from 

which analysis, opinion, or conclusion is drawn are reliable, true, and correct; 
however, reliability, truth, and correctness are in no sense guaranteed. 

 
3. No responsibility is assumed by the appraiser for matters which are legal in 

nature; nor is this report to be construed as rendering an opinion of title, which is 
assumed to be good and marketable. 

 
4. All existing liens and encumbrances have been disregarded; the property is 

appraised as though free and unencumbered, unless otherwise stated. 
 

5. No survey was made of the subject property and no responsibility is assumed for 
such matters.  Any sketches in the report are included to assist the reader in 
visualizing the property. 

 
6. Unless otherwise stated, the land, and particularly the soil of the area, appears 

firm and solid, but the appraisers do not warrant this to be so, nor do the 
appraisers assume responsibility for unusual soil or subsurface conditions. 

 
7. Unless otherwise stated in this report, the appraisers did not observe the 

existence of hazardous material, which may or may not be present on the 
property.  The appraisers have no knowledge of the existence of such materials 
on or in the property.  The appraisers, however, are not qualified to detect such 
substances.  The presence of substances such as asbestos, urea formaldehyde 
foam insulation, or other potentially hazardous materials may affect the value of 
the property.  The value estimate is predicated on the assumption that there is no 
such material on or in the property that would cause a loss in value.  No 
responsibility is assumed for any such conditions, or for any expertise or 
engineering knowledge required to discover them.  The client is urged to retain an 
expert in this field, if desired. 

 
8. The Americans with Disabilities Act (ADA) became effective January 26, 1992.  It 

is the intent of a portion of this Federal legislation to eliminate discrimination 
against the physically challenged in access to public and commercial facilities.  
The Act primarily affects new construction.  However, if an existing facility is 
altered, the alteration must make the facility accessible to the maximum extent 
feasible.  The Act's requirements are complex.  It is beyond the appraiser's 
expertise to evaluate the Act's effect, if any, on the property being appraised.  It is 
possible that a compliance survey of the property, together with a detailed 
analysis of the requirements of the ADA, could reveal that the property is not in 
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compliance with one or more of the requirements of the Act.  If so, this fact could 
have a negative effect on the value of the property. 

 
9. If no structural engineering report was furnished, it is assumed that there are no 

structural deficiencies.  
 
10. Any value allocation between land and improvements made in the report is 

applicable only under the existing uses as outlined in the report.  This value 
allocation is invalid if used in conjunction with any other appraisal or outside the 
confines of this report. 

 
11. Possession of this report, or a copy thereof, gives no right of publication.  Neither 

all nor part of this report shall be disseminated to the public through advertising, 
public relations, news, sales, or other media without prior written consent of the 
author; this prohibition pertains particularly to any valuation contained in the 
appraisal report, the name of the appraiser or the firm with which the appraisers 
are connected, or any reference to the Appraisal Institute.   

 
12. This appraisal and the report of these appraisers have been made in conformity 

with the Code of Ethics and Standards of Professional Practice and Conduct of 
The Appraisal Institute. 

 
SPECIAL ASSUMPTIONS AND LIMITING CONDITIONS 
 

1. A representative number of the 4 apartment units were inspected on February 26, 
2026, if available.  The subject is appraised based on the extraordinary assumption 
that the interior of the units not inspected are of similar quality and condition as the 
interior of the units inspected as reported by the owner’s listing 
broker/representative.  This extraordinary assumption may potentially impact the 
market value. 
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CERTIFICATION OF VALUE 

 
The undersigned hereby certifies that, to the best of my knowledge and belief: 
 
The statements of fact contained in the report are true and correct. 
 
The reported analyses, opinions and conclusions are limited only by the assumptions and limiting 
conditions set forth, and are my personal, unbiased professional analyses, opinions and conclusions. 
 
I have no present or prospective interest in the property that is the subject of this report, and I have no 
personal interest or bias with respect to the parties involved. 
 
I have no bias with respect to the property that is the subject of this report or to the parties involved with 
this assignment. 
 
I have not provided any appraisal services or any other professional services for the subject of this report 
within the past three (3) years. 
 
MY engagement in this assignment was not contingent upon developing or reporting predetermined results. 
 
Other than the appraiser signing this report, no professional assistance was received. 
 
The appraisers’ compensation for completing this assignment is not contingent upon the reporting of a 
predetermined value or direction in value that favors the cause of the client, the amount of the value estimate, 
the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended 
use of this appraisal.  Furthermore, the appraisal assignment was not based on a requested minimum 
valuation, a specific valuation or the approval of a loan.  
 
The reported analyses, opinions, and conclusions were developed, and this report has been prepared in 
conformity with the requirements of the Code of Professional Ethics & Standards of Professional Appraisal 
Practice of The Appraisal Institute, which include the Uniform Standards of Professional Appraisal Practice. 
 
Use of this report is subject to the requirements of the State of Florida relating to review by the Real Estate 
Appraisal Subcommittee of the Florida Real Estate Commission. 
 
S. James Akers, MAI, Cert. Gen. RZ 2481 has made a personal inspection of the subject property from the 
exterior and a representative number of the interior of the units.  
 
The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly 
authorized representatives. 
 
Subject to the certificate of valuation and the assumptions and limiting conditions following, my opinion of 
market value expressed in terms of cash as of February 26, 2026: 

 
SEVEN HUNDRED THIRTY THOUSAND DOLLARS 

$730,000 
 

 
 
 
March 6, 2026 

 

 
Date S. James Akers, MAI 

Cert. Gen. RZ 2481 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS 
 
Owner’s Name: Broward Multifamily, LLC, a Florida limited 

liability company  
915 N.E. 125th Street, Suite 202 
North Miami Beach, FL 33161 

  
Intended Use: The intended use of this report is for internal 

property management decisions. 

Client/Intended User: Hallandale Beach Community Redevelopment 
Agency 
 

Property Location: 805 N.W. 7th Avenue, Hallandale Beach, Florida 
  
Site Size: 7,150 SF (0.164 AC) 

Building(s): 2,304 SF +/- GLA (per BCPA) 

Present Use: The subject is currently used as a 4-Unit 
residential income property 

Zoning: WRAC-PG, West Regional Activity Center 
Palms Gateway 

Future Land Use: Regional Activity Center 
By: City of Hallandale Beach 
  
Date of Report: March 6, 2026  
Date of Value: February 26, 2026 
  
Improvements: The subject is developed with a 4-Unit one-

story residential apartment building.  All 4 of 
the units are generally similar-size 2BD/1BA  
units of 576 SF +/-.  All units inspected have 
upgraded flooring, baths and kitchens.  The 
subject has 2,304 SF +/- Gross Living Area 
(GLA) and was originally constructed c.1961.  
The improvements are sited on a rectangular 
7,150 SF tract with 5 parking spaces located 
along N.W. 7th Avenue and across from a City 
of Hallandale Beach Cemetery. 

Estimate of “As Is” Market Value: $730,000 
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TYPE OF REPORT 
 
This is an appraisal report in a summary format. 
 
LOCATION OF PROPERTY 
 

 
 
The subject is located in the northwest portion of the City of Hallandale Beach in close 
proximity to the downtown central business district, Port Everglades, Fort Lauderdale – 
Hollywood International Airport and the Atlantic Ocean.  The street address is 805 N.W. 7th 
Avenue, Hallandale Beach, Florida.   
 
OWNER’S NAME 
 
Broward Multifamily, LLC, a Florida limited liability company  
915 N.E. 125th Street, Suite 202 
North Miami Beach, FL 33161 
 
LEGAL DESCRIPTION: 
 
According to the Broward County Public Records, the subject’s legal description is as 
follows: 
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“Lot 5, GIBSONS ADDITION, according to the plat thereof, as recorded at Plat Book 25 at 
Page 7 of the Public Records of Broward County, Florida” 
 
DATES(S) OF PROPERTY INSPECTION 
 
Last date of inspection is February 26, 2026. 
 
EXTENT OF INSPECTION 
 
The appraiser viewed the exterior of the subject property from the subject site and the 
adjacent right-of-way, and the interior of a representative number of the subject units, if 
available.  The appraisal is completed under the extraordinary assumption that the interior 
of all units of the subject property are similar in quality and condition as confirmed with the 
client.  
 
TYPE OF PROPERTY 
 
As illustrated below, the subject consists of a one-story residential apartment building sited 
on a 7,150 SF lot. The subject is located on the west side of N.W. 7th Avenue, approximately 
360 feet north of the intersection of Foster Road.  The subject has one building with a total 
of 4 units.  All of the units are reportedly similar size two-bedroom units with an average 
size of 576 SF (GLA).  The improvements were originally constructed c.1961 and there are 5 
surface parking spaces located on-site with additional on-street parking in the area.  The 
units have upgraded vinyl/tile flooring and wall/window air-conditioning units with 
renovated kitchens and bathrooms.  The subject totals 2,304 SF of GLA per BCPA. 
 
HISTORY OF PROPERTY (LAST FIVE YEARS) 
 
According to the Broward County Public Records, the subject property is under the 
ownership of Broward Multifamily, LLC, a Florida limited liability company.  There have 
been no recorded conveyances or transfers in the preceding five years; the subject was 
recently offered for sale and is currently offered for purchase with three adjacent four-unit 
properties under the same ownership for $3,040,000.  The subject is being considered for 
purchase with adjacent properties under the same ownership under a letter of intent from 
the City of Hallandale Beach CRA with an undisclosed purchase price. 
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MARKETING TIME/EXPOSURE TIME 
 
EXPOSURE TIME is always presumed to precede the effective date of the appraisal.  It is the 
estimated time that the property would have been offered on the market prior to the 
hypothetical consummation of a sale on the effective appraisal date at market value.   
 
MARKETING TIME is that period immediately following the effective date of appraisal during 
which the subject property could sell at our appraised value.  This assumes professional 
and competent marketing.  (It involves careful analysis of anticipated market conditions, 
supply/demand, competing listings, alternative investments and availability of financing.) 
 
Market conditions impacting residential real estate throughout Broward County are 
favorable at this time.  Sales of both vacant and improved residential properties have shown 
significant increases over the preceding three years after steady increases between 2013 
and 2020 due to increased demand and reduced building during the last downturn in the 
market between 2007 and 2011.  Marketing times for several improved sales were 
researched for my analysis and indicated typical market periods between one and six 
months. Based on the preceding, as well as discussions with owners, brokers, and fellow 
appraisers, an exposure time of 12 months or less at the appraised value of the subject 
property would bring forth a sale, assuming competent and adequate marketing efforts. 
Looking forward, there appears to be no reason why marketing time would be any different; 
therefore, exposure and marketing time are estimated to be 12 months or less. 
 
NEIGHBORHOOD OVERVIEW 
 
The subject is located within the northwestern portion of central Hallandale Beach.  The 
neighborhood boundaries are generally considered to include the areas lying west of the 
Florida East Coast railroad right-of-way and Dixie Highway, north to the City of Hollywood 
and south to the Miami-Dade County line and east to the Intracoastal Waterway.  Uses in the 
general area are a mix of older small income properties and single-family residences with 
commercial uses along Federal Highway and Hallandale Beach Boulevard.  Most of the 
neighborhood was developed between the 1930’s and 1970’s with some newer 
development.   
 
BROWARD COUNTY PROFILE 
 
Please refer to addenda 
 

4



New River Appraisal 
4-Unit Multi-Family Apartment 

805 N.W. 7th Avenue, Hallandale Beach 
 

 
 

PROPERTY DESCRIPTION 
 
As illustrated below, the subject consists of one detached, one-story residential apartment 
building totaling 2,304 SF (GLA) sited on a 7,150 SF lot. The subject is located on the west  
side of N.W. 7th Avenue, approximately 360 feet north of Foster Road, within the City of 
Hallandale Beach, Florida. 
 

Broward County Property Appraiser Parcel Aerial 
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Site Description 
 
A survey of the subject was not provided, therefore, the following information was obtained 
from the Broward County Public Records, as well as an inspection of the property for the 
following description. 
 

• Land Size -   7,150 square feet +/- (per BCPA) 
• Shape -   Rectangular 
• Dimensions -  50’ x 143’ x 50’ x 143’ +/- (per plat & legal) 
• Ingress/Egress: The subject has 5 parking spaces oriented along the east side 

of the property.  Based upon aerial photos, utility locations as well as the 35 foot 
(sub-standard) width of the N.W. 7th Avenue right-of-way, all 5 spaces appear to be 
back-out spaces partially located within the existing right-of-way.  It is unknown if 
the subject has a license for use of this parking area.  It is assumed that because 
of the age of the improvements that the parking area is a legal, non-conforming site 
improvement.  This is an extraordinary assumption which may impact value.  The 
subject has access on this east side of N.W. 7th Avenue.  

• Topography:  The site is level, having a predominate elevation more or less at 
or slightly above grade with abutting roadway.  

• Utilities Available: Electricity, sewer, telephone and water services are available to 
the site.  

• Utilities Connected: Electricity, sewer, telephone and water 
• Site Improvements: Most of the areas surrounding the building are covered 

with asphalt paving, concrete walkways, with grassed areas and minimal 
landscaping. 

• Parking: As previously mentioned, the subject has 5 parking spaces on the east 
side of the property which appear to be partially within the 35 foot (sub-standards) 
width of the N.W. 7th Avenue right-of-way.  

• Easements: A survey of the subject was not available; therefore, it is assumed that 
there are no existing easements that would have an adverse impact on value. 

• Encroachments: A survey of the subject was not available; therefore, it is 
assumed that there are no encroachments that would have an adverse impact on 
value. 

• Environmental: Provisions for an environmental site assessment was not within 
the scope of this assignment.  The appraiser is unaware of any environmental 
concerns that would impact the market value of the subject property.  No 
environmental report(s) or survey(s) were provided to the appraiser for this 
assignment. 
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Building Description 
 
Architectural plans were not provided. The following is based on an exterior inspection of 
the property, interior inspection of a representative number of units and available public 
records: 
 
Building Exterior 
 

 

Type of Building(s): One single-story building with 4 total units.  The building 
was originally constructed c.1961.  The subject totals 
2,304 SF of GLA per BCPA. 
 

Foundation: Concrete footings and slab on grade. 
 

Building Structure: CBS 
 

Exterior Walls: Painted stucco over concrete block walls 
 

Roof:  Flat, bituminous composition roof 
 

Exterior Doors: Masonite or equivalent; 
  
Windows: Jalousie and glass enclosed in aluminum frame, single-

hung 
 

HVAC: Wall/window A/C for all units 
  
Flooring: Upgraded vinyl flooring or tile in all living areas 

inspected. 
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Subject Plat 
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Subject Tract 
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Building Sketch 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of subject facing southwesterly from N.W. 7th Avenue 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of rear of subject property facing southeasterly 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of N.W. 7th Avenue facing southerly with the subject on the right side.  Please note 
that the surface-parking appears to be partially located within the existing right-of-way for  

N.W. 7th Avenue which is only 35 feet in width. 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of N.W. 7th Avenue facing northerly with the subject on the left side.  Please note 
that the surface-parking appears to be partially located within the existing right-of-way for  

N.W. 7th Avenue which is only 35 feet in width.
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

Representative view of interior of similar, adjacent property with similar units 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

Representative view of interior of similar, adjacent property with similar units 
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ZONING, LAND USE, AND CONCURRENCY 
 
The subject site is zoned WRAC-PG, West Regional Activity Center Palms Gateway (Central 
RAC Regulating Plan Overlay) by the City of Hallandale Beach; the subject has a similar, 
flexible Future Land Use of RAC – Regional Activity Center.  The Palms Gateway RAC Sub-
district of the West RAC allows residential uses to include multi-family uses at a density of 
up to 14 dwelling units per acre.  Commercial and mixed-uses are reportedly not available.  
Please refer to the addenda for an excerpt from the relevant zoning ordinance.  There are 
no known concurrency requirements which would adversely impact the subject site for 
development purposes, as the subject is located east of Interstate 95.  The subject property 
appears to be a legal, non-conforming use relative to zoning density. 
  
ASSESSED VALUE AND TAXES – 2025 
 
The following was obtained from the Broward County Property Appraisers office. 
 

FOLIO LAND BUILDING TOTAL TAXES 
5142-21-27-00080 $42,900 $482,270 $525,170 $12,028.31 

 
The assessment indicated above is based on a date of assessment of January 1, 2025, 
which would generally reflect sales data from 2024.  Based on the value conclusion within 
this report, the assessment for 2025 appears to be generally un-supported in consideration 
of all statutory factors.  The taxes for 2025 include a non-ad valorem assessment of 
$1,391.92 
 
FLOOD ZONE DATA 
 

  

Subject 
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As illustrated above, according to FIRM Flood Map Number 12011C0731J, revised July 31, 
2024, the subject is located within Flood Zone X, which is considered to be outside the flood 
hazard area which typically does not require flood insurance.  A professional survey and 
elevation certificate is recommended. 
 
CENSUS TRACT 
 

 
 
According to the U.S. Census Bureau, the subject is located in Census Tract 1004. 
 
PUBLIC AND PRIVATE RESTRICTIONS 
 
There are no known private restrictions placed on the subject property.  With regard to 
public restrictions, the only restrictions known are those mentioned in zoning, land use, 
concurrency and permitting. 
 
EASEMENTS AND ENCROACHMENTS 
 
Neither copies of the title policy, nor a site survey were furnished.  Based on an inspection 
of the site, it appears that there are typical utility easements necessary for the operation of 
the property.  It is specifically assumed that any easements, restrictions, or encroachments 
that might appear against the title would have no adverse impact on marketability or value.  

Subject 

18



New River Appraisal 
4-Unit Multi-Family Apartment 

805 N.W. 7th Avenue, Hallandale Beach 
 

 
 

A survey is recommended for identification and consideration of any potential 
encroachments.  It was also noted that a portion of the surface parking appears to lie within 
the right-of-way for N.W. 7th Avenue. 
 
EFFECTIVE DATE OF APPRAISAL AND DATE OF REPORT 
 
The inspection date of the subject property is February 26, 2026.  The date of the report is 
March 6, 2026. 
 
PROPERTY INTEREST APPRAISED 
 
All those rights inherent in fee simple title.  The subject is not encumbered by long-term 
leases, but is considered stabilized; as a result, the leased fee interest is considered 
equivalent to the fee simple interest. 
 
APPRAISAL PURPOSE, INTENDED USE/USER, AND PROBLEM 
 
The purpose of the appraisal is to estimate the “as is” market value of the fee simple interest 
of the subject property as improved. 
 
The intended use of the appraisal is for internal property management decisions by the 
Hallandale Beach Community Redevelopment Agency, the intended user and client. 
 
The appraisal problem is to value the subject property, a 4-Unit apartment “as improved” 
with a date of value of February 26, 2026. 
 
SCOPE OF THE APPRAISAL 
 
The following steps were taken in rendering this appraisal: 
 
An interior and exterior inspection of the subject was conducted on the date(s) specified 
herein; the interior inspection consisted of a representative number of units within the 
subject building; 
 
The locational and physical characteristics of the subject property have been considered; 
 
Various laws and governmental policies regulating the use of the subject property have 
been considered; 
 
Opinions of the subject property’s Highest and Best Use were formulated; 
 
A market survey for comparable sales, as they applied to the subject property, was 
conducted; 
 
The terms and conditions of the market data discovered were verified; 
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Market data was analyzed with respect to market trends and market values; 
 
All appraisal approaches to value were considered and developed, as applicable; 
  
The market value of the subject property was estimated; 
 
The value conclusion is reported in keeping with accepted professional appraisal 
standards. 
 
MARKET VALUE DEFINED 
 
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 and 
knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this 
definition are the consummation of a sale as of a specified date and the passing of title from 
seller to buyer under conditions whereby: 
 

1. Buyer and seller are typically motivated; 
 
2. Both parties are well informed or well advised, and acting in what they consider 

their own best interests; 
 

3. A reasonable time is allowed for exposure in the open market; 
 

4. Payment is made in terms of cash in United States dollars or in terms of financial 
arrangements comparable thereto; and 

 
5. 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. 

 
Source: Uniform Standards of Professional Appraisal Practice, 2020-2021 Edition extended 
through 12/31/2023. The Appraisal Standards Board of the Appraisal Foundation, Advisory 
Opinion 22, p. A75.  This example definition is from regulations published by federal 
regulatory agencies pursuant to Title 72 XI of the Financial Institutions Reform, Recovery, 
and Enforcement Act (FIRREA) of 1989 between 73 July 5, 1990, and August 24, 1990, by 
the Federal Reserve System (FRS), National Credit Union 74 Administration (NCUA), Federal 
Deposit Insurance Corporation (FDIC), and the Office of Comptroller 75 of the Currency 
(OCC). This definition is also referenced in regulations jointly published by the OCC, 76 
FRS, and FDIC on June 7, 1994, and in the Interagency Appraisal and Evaluation Guidelines, 
as revised 77 and updated December 2010. 
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HIGHEST AND BEST USE 
 
As Vacant 
 
It is concluded that the Highest and Best Use for the subject site, as vacant, is for 
development consistent with its regional activity center zoning and future land use 
designation which permits medium-high density residential use.  The appraiser’s reasoning 
follows: 
 
Physically Possible: The subject site is located on a parcel of record within the City of 
Hallandale Beach. The subject is 7,150 SF with an adequate frontage of 50 feet +/- on the 
west side of N.W. 7th Avenue, a neighborhood roadway with unpublished traffic counts.    
There are no other known topographical characteristics, easements, public or private 
restrictions that would adversely impact potential development of the site, although 
commercial uses may be somewhat limited based on limited (unpublished) traffic counts. 

 
Legally Permissible: The subject site is zoned WRAC-PG, West Regional Activity Center 
Palms Gateway (Central RAC Regulating Plan Overlay) by the City of Hallandale Beach; the 
subject has a similar, flexible Future Land Use of RAC – Regional Activity Center.  The Palms 
Gateway RAC Sub-district of the West RAC allows residential uses to include multi-family 
uses at a density of up to 14 dwelling units per acre.  Commercial and mixed-uses are 
reportedly not available.  Please refer to the addenda for an excerpt from the relevant zoning 
ordinance.  There are no known concurrency requirements which would adversely impact 
the subject site for development purposes, as the subject is located east of Interstate 95. 
  
Financially Feasible: Given the various physical & economic aspects of the subject’s market 
within the City of Hallandale Beach, it is important to note that the market is very active for 
smaller residential-income properties as evidenced by generally shortened marketing times 
of less than 120 days.  Rents for residential units in the subject market and the overall 
eastern Broward markets have been steadily increasing over the past several years and 
properties purchased for short-term rentals and community living facilities have placed 
additional demand on this property type.  Based on sales activity, shortages of vacant land 
in the immediate subject market as well as strong rental rates, the highest and best use with 
regard to financial feasibility is for multi-family residential development consistent with the 
underlying zoning and future land use. 
 
Maximally Productive: Based on the above three (3) elements of Highest and Best Use, the 
maximally productive use of the subject, as vacant, is multi-family residential development 
consistent with its residential zoning and land use designations. 
 
As Improved 
 
It is concluded that the Highest and Best Use for the subject site, as improved, is for its 
continued current use. The appraiser’s reasoning follows: 
 

• The improved property consists of a detached one-story building with a total of 2,304 
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SF (GLA) and comprise a 4-Unit residential income-property.  The subject was 
originally constructed c.1961 and is sited on a 7,150 SF tract in the City of Hallandale 
Beach.  The subject site is zoned WRAC-PG, West Regional Activity Center Palms 
Gateway (Central RAC Regulating Plan Overlay) by the City of Hallandale Beach; the 
subject has a similar, flexible Future Land Use of RAC – Regional Activity Center.  
The Palms Gateway RAC Sub-district of the West RAC allows residential uses to 
include multi-family uses at a density of up to 14 dwelling units per acre.  Commercial 
and mixed-uses are reportedly not available.  Please refer to the addenda for an 
excerpt from the relevant zoning ordinance.  The subject property appears to be a 
legal, non-conforming use relative to zoning density. It should also be noted that all 
5 surface parking spaces appear to be partially located within the adjacent right-of-
way for N.W. 7th Avenue. 

 
• In addition, the current improvements satisfy the purpose for which they are being 

used and contribute significant economic benefits to the land. No other use can be 
cited that would economically justify the removal of the existing improvements and 
re-develop the site with an alternate use.   
 

• There were three adjacent properties that sold with older improvements as part of a 
redevelopment assemblage that were considered. It should be noted that a lot with 
older improvements and a size of 31,051 SF with similar Central RAC, Neighborhood 
RAC Sub-district and similar RAC future land use located at 221 S.E. 9th Street, 
Hallandale Beach sold in January 2024 through a brokered sale for $2,400,000 per 
CFN 119410653.  This indicates a unit value of $77.29/SF of land.  In addition, two 
adjacent lots with older improvements and a total site size of 24,953 SF with similar 
Central RAC, Transit RAC Sub-district and similar RAC future land use located at 220-
228 S.E. 8th Street, Hallandale Beach sold in May 2024 for $2,400,000 per CFN 
119558879 & CFN 119558880 through a brokered sale.  This indicates a unit value of 
$96.18/SF.  Lastly, a lot with older improvements and a size of 8,316 SF with similar 
Central RAC, Transit RAC Sub-district and similar RAC future land use located at 216 
S.E. 8th Street, Hallandale Beach sold in July 2024 through a brokered sale for 
$625,000 per CFN 119743311.  This indicates a unit value of $75.16/SF.  It should also 
be noted that a vacant lot of 9,804 SF with similar Central RAC, Neighborhood RAC 
Sub-district and similar RAC future land use located at 727 N.E. 7th Street, Hallandale 
Beach sold in August 2023 through a brokered sale for $390,000 per CFN 119038234.  
This indicates a unit value of $39.78/SF of land.  In addition, two adjacent lots with a 
total site size of 13,189 SF with similar Central RAC, Neighborhood RAC Sub-district 
and similar RAC future land use located at 203 S.E. 9th Court, Hallandale Beach sold 
in March 2023 for $775,000 per CFN 118752644 through a brokered sale.  This 
indicates a unit value of $58.76/SF.  In addition, a single lot with a total site size of 
7,351 SF with RD-12, Multifamily Residential zoning and similar low-medium density 
residential future land use located at 601 N.W. 3rdf Avenue, Hallandale Beach sold in 
August 2024 for $150,000 per CFN 119775901  through a brokered sale.  This indicates 
a unit value of $20.41/SF.  Finally, a single lot with a total site size of 7,000 SF with 
similar Central RAC-TMU Sub-district and similar RAC future land use located at 10 
N.W. 10th Street, Hallandale Beach sold in July 2025 for $240,000 per CFN 120321716 
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through a brokered sale.  This indicates a unit value of $34.29/SF.  This unit of value 
range supports the conclusion that the current improvements “as improved” provide 
a significant return to the land.  

 
• Accordingly, it is the appraiser’s opinion that the highest and best use of the subject 

property as improved is for its continued, existing use. 
 
APPROACHES TO VALUE DEVELOPED 
 
The subject property is appraised “as improved” in its “as is” condition.  
 
Due to market trends and economic conditions cited in Highest and Best Use “As Vacant”, 
the Cost Approach to value is not a viable alternative to the typical buyer’s decision-making 
process and this approach was not developed.  The subject has average-good overall 
quality interiors in good overall condition among the representative units inspected.  The 
subject was originally constructed c.1961; due to the difficulty in measuring depreciation, 
as well as the fact that these improvements are unlikely to be reproduced in their current 
form, the Cost Approach was not developed. 
 
The Market or Sales Comparison Approach is applicable and was developed and reported 
accordingly. 
 
As the subject property is designed as a residential-income property, the Income Approach 
to Value was developed and reported accordingly. 
 
The omitted approach to value does not diminish the integrity or reliability of the final value 
estimate, nor are their omissions misleading to the intended user for the intended use of 
the appraisal. 
 
SALES COMPARISON APPROACH 
 
The sales comparison approach requires that the appraiser locate and research recent sales 
of similar properties and through an adjustment process arrive at an indication of what 
these properties would have sold for if they possessed all of the salient characteristics of 
the subject property.  These adjusted sale prices are then correlated into an estimate of the 
market value for the property via the sales comparison approach to value. 
 
A search of the Broward County official records, local multiple listing service records, 
LoopNet.com and discussions with local brokers and appraisers and a personal inspection 
of the subject area produced a number of sales of similar type properties.  The sales used 
in the analysis are considered to be the best comparables that were verifiable with a party 
to the transaction. Comparisons were made with the selected sales with the subject, 
considering differences and possible adjustments.  The quantitative process was used to 
compare the subject property with the comparables to reflect a value for the subject 
property.  The following sales are being used to estimate the subject's value by direct 
comparison. 
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Adjustments 
 

Condition of Sale 
 
All closed sales were considered arm’s length and no adjustments for conditions of sale 
were applicable. 
 
Financing 
 
Each of the sales was cash or its equivalent with financing at market rates and terms.  
Therefore, no adjustment is being made for this category. 

 
Market Conditions 
 
The sales occurred between March 2024 and November 2025 with a date of value of 
February 2026.  All sales are considered contemporary to the date of value and within the 
same business cycle and were not adjusted. 
 
Location 
 
All sales are located within the central area of Hallandale Beach generally near Hallandale 
Beach, Pembroke Road, Dixie Highway and US 1/Federal Highway.  The subject and Sales 
9155 and 4515 are all located west of Dixie Highway which is considered to be inferior to 
sales located east of Dixie Highway; Sales 9055/9257, 6922/6926, 6796 and 7359 are all 
located east of Dixie Highway and area considered superior with regard to location due 
to proximity to the Atlantic Ocean.  These sales were all adjusted downward -10% for 
superior location. 

 
Access/Exposure 
 
All sales have relatively similar street frontages and were not adjusted. 
 
Land to Building Ratio 
 
Land to building ratios ranged from 2.3:1 for Sale 7359 to 3.7:1 for Sale 9155.  The subject 
has a land of building ratio of 3.1:1 (based on GLA). Superior land to building ratios 
benefit the property with increased potential for site improvements such as pools as well 
as off street parking and potential for expansion; additionally, future redevelopment of 
sites must be considered which is ongoing within the subject area.  In the case of the 
subject property, Sale 9055/9257 at 3.5:1, Sale 6922/6926 at 2.6:1, and Sale 6796 at 3.1:1 
were considered comparable to the subject and were not adjusted.  Sale 4515 at 2.5:1 and 
Sale 7359 at 2.3:1 were adjusted upward +5% for inferior land to building ratio.  Sale 9155 
at 3.7:1 was adjusted downward -5% for superior land to building ratio. 
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Improvement Size 
 
The subject contains 2,304 square feet of building area (GLA). The sales ranged in gross 
living area between 2,013 SF (GLA) and 3,406 SF (GLA).  All were considered generally 
similar with regard to improvement size and no adjustments were warranted.  

 
Age/Condition/Quality 
 
The subject was originally constructed c.1961.  The subject has had average to good 
quality interior remodels including upgraded flooring, baths and kitchens and is 
considered in average to good overall condition relative to the age of the improvements.  
The sales considered were originally constructed between c.1953 and c.1974 and were 
considered generally comparable with regard to age, quality and condition, with the 
exception of Sales 9155 and 6922/6926 which had superior upgrades/condition and were 
adjusted downward -10%. 

 
Design 
 
All comparables are considered to have relatively similar market appeal with regard to 
design, and no adjustments were warranted.   
 
Unit Mix 
 
The sales have generally similar unit mixes showing a general market acceptance.  No 
adjustment is warranted.  
 
Discussion of Sales 
 
Sale 9155 is the November 2025 sale of a 3,406 SF (GLA) 5-unit apartment building located 
at 101 S.W. 4th Avenue, Hallandale Beach, Florida.  The lot area is 12,500 square feet 
indicating a land to building ratio of 3.7:1. The property is considered superior in land to 
building ration and age/quality/condition.  After consideration of adjustments the sale 
indicated a unit value of $336.91 per square foot and $229,500 per rentable unit.  This sale 
is considered a reliable indicator of the middle of the range of unit value on a price per 
square foot. 
 
Sale 9055/9257 is the July 2025 sale of a 2,750 SF (GLA) 6-unit apartment building located 
at 322-326 N.E. 6th Street, Hallandale Beach, Florida.  The lot area is 9,544 square feet 
indicating a land to building ratio of 3.5:1. The property is considered similar in effective 
age and condition, size and land to building ratio and superior in location east of Dixie 
Highway.  After consideration of adjustments the sale indicated a unit value of $343.64 
per square foot and $157,500 per rentable unit.  This sale is considered a reliable indicator 
of the middle of the range of unit value.    
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Sale 6922/6926 is the May 2025 sale of a 3,360 SF (GLA) 8-unit apartment building located 
at 615-619 N.E. 3rd Street, Hallandale Beach, Florida.  The lot area is 8,840 square feet 
indicating a land-to-building ratio of 2.6:1. The property is considered similar in effective 
age and condition, size and land to building ratio and superior in location east of US 1/N. 
Federal Highway.  After consideration of adjustments the sale indicated a unit value of 
$369.05 per square foot and $155,000 per rentable unit.  This sale is considered a reliable 
indicator of the upper end of the range of unit value.    
 
Sale 4515 is the August 2024 sale of a 2,875 SF (GLA) 5-unit apartment building located 
at 715 N.W. 7th Avenue, Hallandale Beach, Florida.  The lot area is 7,150 square feet 
indicating a land to building ratio of 2.5:1. This property is located in very close proximity 
to the subject and was considered similar in location.  The sale has a similar size building, 
but an inferior land to building ratio and was adjusted upward.  The sale is generally 
similar in age/quality/condition.  After adjustments the sale indicated a unit value of 
$306.78 per square foot and $176,400 per rentable unit. This sale is considered a reliable 
indicator of the lower end of the range of value. 
 
Sale 6796 is the July 2024 sale of a 2,013 SF (GLA) 4-unit apartment building located at 
412 N.E. 4th Avenue, Hallandale Beach, Florida.  The lot area is 6,197 square feet 
indicating a land to building ratio of 3.1:1. This property is east of Dixie Highway and was 
adjusted downward for superior location.  After adjustments the sale indicated a unit 
value of $391.21 per square foot and $196,875 per rentable unit. This sale is considered a 
reliable indicator of the upper end of the range of value. 
 
Sale 7359 is the March 2024 sale of an 2,285 SF (GLA) 4-unit apartment building located 
at 306 N.E. 6th Street, Hallandale Beach, Florida.  The lot area is 5,299 square feet 
indicating a land to building ratio of 2.3:1. The property is considered superior in location 
and inferior in land to building ratio.  After consideration of adjustments the sale indicated 
a unit value of $377.92 per square foot and $215,888 per rentable unit.  This sale is 
considered a reliable indicator of the upper end of the range of unit value.    
  
Correlation and Conclusion 
 
After adjustments, the sales provide a range from $306.78 to $391.21 per square foot of 
gross living area. The average for the six closed sales after adjustments is $354.25 per 
square foot, and the median is $356.35 per square foot.  Considering all of the subjects’ 
features and characteristics, a price below the median of the range of $310.00 per square 
foot is judged to be reasonable and will be utilized as the subject is most similar to Sale 
4515 and has a similar view of a municipal cemetery.  Applying $310.00 per square foot 
to the subjects’ gross building area of 2,304 SF equals an “as is” market value indication 
of $714,240, rounded to $714,000. 
 
The unadjusted prices per rentable unit ranged from $168,000 to $270,000 with a median 
of $206.250 per rentable unit.  Applying the same percentage adjustments from the grid 
to the seven sales would indicate a range between $155,000 to $229,500 with a median of 
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$186,638 per rentable unit.   Based on the price per rentable unit comparison, the subject 
is estimated to lie below the median of the adjusted range per unit median of these sales 
at $180,000 due to the similarities to Sale 4515 and view of the municipal cemetery; this 
indicates a total value for the 4-unit property of $720,000.  With approximately equal 
weight on both approaches, the market value via the Sales Comparison Approach was 
estimated at $717,000. 
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INCOME CAPITALIZATION APPROACH TO VALUE 

 
The Income Approach Capitalization Approach, as a property valuation method, analyzes 
the potential income stream of the property and relates that income to value by the 
application of investment rates of return to either the total income or residual return on 
investor equity.  The information developed in the Income Approach is also used in both 
the Cost and Sales Comparison Approaches to value; the rate of capitalization influences 
the determination of obsolescence used in the Cost Approach Market Grid.  As such, the 
Cost, Sales Comparison and Income Capitalization Approaches to value are all 
interrelated and serve a cross-check on the final valuation estimate of the subject 
property. 
 
All approaches to value are ultimately based on the principle of substitution.  However, 
the additional principle of anticipation is intrinsic to the Income Capitalization Approach, 
primarily because the Income Approach is based on the benefit of future income.  The 
Income Approach defines value as the present value of the anticipated stream of income 
and is significantly influenced by investor attitudes toward anticipation economic trends 
and their effect. 
 
The two most common valuation techniques associated with the Income Capitalization 
Approach are the direct capitalization and the discounted cash flow analysis. 
 
The Direct Capitalization method is utilized within this report.  According to The Appraisal 
of Real Estate, 15th edition, "Direct Capitalization is a method used in the income 
capitalization approach to convert a single year’s income expectancy into a value 
indication. This conversion is accomplished in one step, either by dividing the net 
operating income estimate by an appropriate income rate or by multiplying the income 
estimate by an appropriate factor”.  This method involves the calculation of Net Operating 
Income for the subject property and thus, relies on accurate estimates of potential gross 
income, vacancy factors and operating expenses. 
 
The Discounted Cash Flow (DCF) analysis is a set of procedures in which an appraiser 
specifies the quantity, variability, timing and duration of periodic income, as well as the 
quantity and timing of reversions, and discounts each to its present value at a specified 
yield rate. 
 
The discounted cash flow analysis is most effective when the subject property is not at 
stabilized occupancy or when the contract rents are not equivalent to market.  The DCF is 
basically used in estimating the leased fee value of the subject property.  This method is 
also appropriate when the leases are structured in such a way that the terms, renewal 
options and annual increases vary.  When appraising an apartment project, the most 
reliable method, when the contract rents are at market and the leases are short term, is 
direct capitalization. 
 
No long-term rents of more than one year were reported by the client.  In the case of the 
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subject property, it is assumed that market rents and contract rents as of the date of value 
were similar and the property was considered to be stabilized.  Therefore, the property 
rights to be appraised are the fee simple estate.  Since the existing leases are assumed to 
be short term, a leasehold estate does not exist. 
 
Market Rent Survey 
 
A Market Rent Survey was conducted to determine the base market rent for the subject 
property.   The scope of this survey included similar rental apartment buildings within the 
immediate neighborhood.  Additional rental information was utilized from the comparable 
sales used within the sales comparison approach as they represent similar improvements 
with similar market appeal.    
 
Market Rental Analysis 
 
The following is a summary of the apartment rentals. 

 
 
 

APARTMENT RENTAL SURVEY 
# Location Unit Type/SF Monthly Rent    $/SF Occupancy Rate 

1 1010 N.W. 3rd Avenue,  
Hallandale Beach, 
Florida 

2/1                666 SF 
 

$2,100                  $3.15 
 

100% 

2 1013 N.W. 1st Avenue, 
Hallandale Beach, 
Florida 

2/1                480 SF 
2/1                570 SF 

$1,950                  $4.06 
$2,200                  $3.86 
                

100% 

3 715 N.W. 7th Avenue, 
Hallandale Beach, 
Florida 

2/1                575 SF 
 

$1,750                  $3.04 
 
 

100% 

4 412 S.W. 10th Street, 
Hallandale Beach, 
Florida 

2/1                 783 SF 
 

$2,200                  $2.81 50% 

5 725 N.W. 1st Court, 
Hallandale Beach, 
Florida 

2/1                805 SF 
 

$2,100                  $2.61 100% 

6 815 Foster Road, 
Hallandale Beach, 
Florida 

2/1                724 SF 
 

$1,850                  $2.56 100% 

Sub. 805 N.W. 7th Avenue, 
Hallandale Beach, 
Florida 

 
2/1                 576 SF 
 

 
$1,650-$1,900     $2.86-$3.30 

 
100% 
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The comparable rentals have relatively similar appeal and are considered competing 
projects located in close proximity to the subject property. The potential gross income for 
the subject property based on current contract rents is $7,330 monthly or $87,960 annually 
which is generally supported by the market data.  As a result, a market rent estimate will 
be utilized. 
 
Actual Contract Rental Analysis 
 
The client reported that units are 100% occupied.  The client reported contract rents of 
$1,650-$1,900 monthly for the 576 SF +/-, 2BR/1BA units.  For the location and condition 
of the property, some of the rents are considered to be less than market which was 
estimated at $1,800 monthly for the 2BR/1BA units.  
 
Gross Income – Based on Contract Rents as Reported by Broker 

 
Unit Unit Design Unit Size Contract Rent 

(Monthly) 
Contract Rent/SF 

(Monthly) 
1 2BR/1BA 576 SF +/- $1,900 $3.30 
2 2BR/1BA 576 SF +/- $1,900 $3.30 
3 2BR/1BA 576 SF +/- $1,650 $2.86 
4 2BR/1BA 576 SF +/- $1,880 $3.26 
 Total 2,304 SF +/- $7,330 $3.18 

 
$7,330 per Month x 12 Months = $87,960 

 
Potential Gross Income 
 
The potential gross income for the subject property based on market survey is estimated 
as follows: 
 

Unit Unit Design Unit Size Market Rent 
(Monthly) 

Market Rent/SF 
(Monthly) 

1 2BR/1BA 576 SF +/- $1,800 $3.13 
2 2BR/1BA 576 SF +/- $1,800 $3.13 
3 2BR/1BA 576 SF +/- $1,800 $3.13 
4 2BR/1BA 576 SF +/- $1,800 $3.13 
 Total 2,304 SF +/- $7,200 $3.13 

  
   $7,200 per Month x 12 Months = $86,400 
 

Vacancy and Collection Losses 
 
The overall rental apartment market in the immediate subject neighborhood is strong.  The 
majority of the buildings indicated occupancy rates at 90% plus.  The comparable rentals 
are between 90% and 100% or were stabilized shortly after purchase.  The buildings 
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indicate some turnover, but there appears to be an adequate supply of new tenants, 
considering the amenities and appeal of the subject area.  For the purpose of this appraisal 
a 5% vacancy and collection rate is estimated including frictional vacancy. 

 
Effective Gross Income 
 
The effective gross income is estimated as follows: 
 

Potential Gross Income (PGI)                 $     86,400 
Less: Vacancy & Collection Loss @ 5% $       4,320 
Effective Gross Income (EGI)                  $     82,080 
 

Estimated Annual Operating Expenses: 
 
The appraiser was not provided with all of the current subject operating expenses.  Actual 
management expenses as derived from competing properties will be utilized as follows: 
 

ESTIMATED AND ACTUAL OPERATING EXPENSES 

 Amount $/Apt. 

Ad Valorem Real Estate Tax    (OAR) $     * 

Non-Ad Valorem Real Estate Tax* $    1,392 $    348 

Insurance ($4.00/SF GLA) $    9,216 $ 2,304 

Repairs & Maintenance (5% EGI) $    4,104 $ 1,026 

Common Area & Unit Utilities, Water, Trash, Pest Control, 
Landscaping 

$    8,000 $ 2,000 

Professional Fees, Licenses $    1,200 $    300 

Management Fee (5% of EGI)  $    4,104 $ 1,026 

Reserves for Replacements (2% of EGI) $    1,642 $    411 

Total Operating Expense  
(Less Ad Valorem Real Estate Taxes) 

$  29,658 $ 7,415 

 
Fixed expenses such as the real estate taxes and insurance generally increase by an 
amount commensurate with the cost of living.  The remaining variable expenses are 
directly attributed to occupancy. In order to test the reasonableness of the actual 
operating expenses several comparable apartment projects were surveyed. 
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Fixed Expenses 
 
Real Estate Taxes:  

 
The subject currently has a “just value” as determined by the Broward County Property 
Appraiser of $525,170  as of January 1, 2025, with an assessed value (10% cap) of $509,680 
which may be different than the value conclusion.  It should be noted that Broward County 
Property Appraiser (BCPA) considers eight statutory factors to value properties, two of which 
deal with costs of sale and net proceeds from sale.  As a result, the property appraiser 
generally values properties 10%-15% less than the market value conclusion to account for the 
typical costs of sales incurred in a transaction.  As such, the just value conclusion by the 
BCPA is somewhat supported by the market data.  It must be noted, however, that due to the 
10% cap on non-homesteaded property and the current subject cap, the ad valorem taxes for 
2025 total $10,636 +/- based on a just value of $525,170 and an assessed value of $509,680.  
Because these taxes are based on a just & assessed value being different than the value 
conclusion, a loaded capitalization rate will be utilized to show the amount that should be 
assessed on the subject property.  As previously mentioned, it is important to note that in 
Florida the just value is used to determine assessments; this “just value” is effectively 90% of 
“market value” due to statutory requirements regarding consideration of costs of sale as 
reported on the Broward County DR-493 (10% reduction to all property types). As a result, the 
subject taxes are estimated by multiplying the current 2025 millage rate (20.6717 mils) x (90%) 
x (96% for early payment) = 1.786%. When added to the subject OAR of 5.25%, the result is a 
“loaded” capitalization rate of 7.036% which adjusts the real estate taxes based on the 
expectation of any change.  
 
Insurance: 

 
Insurance premiums including windstorm for most properties in Broward County have 
been increasing over the past few years.  Based on estimates of comparable units, the 
estimated insurance premium would be in the $3.00 to $4.00 per SF range, and $4.00 per 
SF will be utilized. 

 
Variable Expenses 
 
This category includes expense items that relate to the operation and continual upkeep of 
the building as well as the common areas.  The following is an explanation of each 
category included in variable expenses.  

 
Repairs and Maintenance: 

 
This expense category includes general exterior and interior building repairs and ground 
maintenance.  Due to the age and number of units, an estimate at the middle of the typical 
range of 5% of EGI or $4,104 has been utilized.   
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Common Areas/Utilities/Trash/Landscaping/Pest Control: 

 
The utilities expense includes landscaping, common area power, water and trash, 
landscaping and pest control for all units; the estimated expense for the subject property 
was $8,000 annually. 

 
Professional Fees/Licenses: 

 
Professional fees to include licenses and accounting were estimated at $1,200 annually.   
 
Management Fee: 

 
Management fees for apartment buildings in the area typically range from 4% to 8% of 
effective gross income.  In the case of the subject property, 5% of EGI ($4,104) is 
considered typical for this size property.  
 
Reserve for Replacement: 

 
Usually, the only items which would be replaced during a typical holding period would be 
air-conditioning units & appliances as the subject has solid flooring with no reported 
carpeting.  Based on estimates from comparable properties, as well as architectural 
design, 2% of the annual EGI or $1,642 (rounded) will be utilized. 

 
The operating expenses for the subject property are finally estimated as follows:  
 

ESTIMATED AND ACTUAL OPERATING EXPENSES 

 Amount $/Apt. 

Ad Valorem Real Estate Tax    (OAR) $     * 

Non-Ad Valorem Real Estate Tax* $    1,392 $    348 

Insurance ($4.00/SF GLA) $    9,216 $ 2,304 

Repairs & Maintenance (5% EGI) $    4,104 $ 1,026 

Common Area & Unit Utilities, Water, Trash, Pest Control, 
Landscaping 

$    8,000 $ 2,000 

Professional Fees, Licenses $    1,200 $    300 

Management Fee (5% of EGI)  $    4,104 $ 1,026 

Reserves for Replacements (2% of EGI) $    1,642 $    411 

Total Operating Expense  
(Less Ad Valorem Real Estate Taxes) 

$  29,658 $ 7,415 
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The estimated operating expenses for the subject property are considered typical for the 
subject market.   
 

Conclusion of Operating Expenses 
 
PRO FORMA OPERATING STATEMENT AT STABILIZED OCCUPANCY 
 
Potential Gross Income (PGI)                 $     86,400 
Less: Vacancy & Collection Loss @ 5% $       4,320 
Effective Gross Income (EGI)                  $     82,080 
 
Less: Operating Expenses 
 
Ad Valorem Real Estate Tax      (OAR) 
Non-Ad Valorem Real Estate Tax  $      1,392 
Insurance      $      9,216 
Repairs & Maintenance 5% of EGI  $      4,104 
Common Area/Water/Trash   $      8,000 
Professional Fees/Licenses   $      1,200 
Management Fee 5% of EGI   $      4,104  
Reserves for Replacement 2%   $      1,642 
 
Total Operating Expense (Less RE taxes)      ($   29,658) 
 
Net Operating Income (Before RE taxes) $    52,422 
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Direct Capitalization 
 
Direct Capitalization is a method used to convert a single year's income expectancy into value 
in one direct step, by dividing the income estimate by a rate. This method is not applicable 
when contract rents fluctuate dramatically in future periods.  When a sufficient amount of 
relevant market data is available, the Direct Capitalization method is considered to be the best 
measure of the subject's value.  This method is used to convert and estimate a single year's 
income expectancy into an indication of value in one direct step.  Direct Capitalization is 
market oriented and stresses the analysis of market evidence by inferring the assumptions 
of investors.  The selected overall rate will satisfy a typical investor in the market for property 
with similar utility, including upside and downside potential, to the subject. 
 
An Overall Rate is determined based on information gathered from the market, as shown in 
the Sales Comparison Approach.  The Overall Rates for the comparable sales are shown on 
the following chart. 

 

OAR ANALYSIS 

 Sale  Sale  Sale  Sale Subject 

Location 101 N.W. 
4th Avenue, 
HB 

322-326 N.E. 
6th Street, 
HB 

615-619 
N.E. 3rd 
Street, HB 

615-619 & 
705-713 N.E. 
3rd St., HB 

805 N.W. 7th 
Avenue, HB 

Date of Sale 10-2025 7-2025 5-2025 12-2024 2-2026 DOV 

Sale Price $1,350,000 $1,050,000 $1,550,000 $3,000,000 N/A 

Year Built c.1956 c.1956 c.1961 c.1951/1961 c.1961 

# Of Units 
Studio 
Efficiency 
1 BR 
2 BR 
3 BR 

5 
0 
0 
1 
4 
0 

6 
2 
4 
0 
0 
0 

8 
0 
0 
8 
0 
0 

17 
3 
0 
13 
1 
0 

4 
0 
0 
0 
4 
0 

PGI $140,400 $117,000 $143,760 $313,200 $86,400 

NOI  $78,030 $61,320 $71,889 $297,540 $52,422* 
(Before RE 
Taxes – See 
Below) 

OAR 5.78% 5.84% 4.64% 5.43% N/A 
 

The sales indicated a range in OAR’s from 4.64% to 5.84%; it is estimated that the subject 

36



New River Appraisal 
4-Unit Multi-Family Apartment 

805 N.W. 7th Avenue, Hallandale Beach 
 

 

 
would be between toward the bottom of the range in that expenses were estimated toward the 
top of ranges, the ad valorem taxes were developed using a very reliable loaded rate 
methodology and the net operating income is considered to be reliable.  Therefore, with 
greatest emphasis placed on these sales, an OAR of 5.25% would appear to be appropriate for 
the subject property.  It should be noted that although mortgage rates have increased to above 
the estimated OAR, there are still many cash buyers and some are purchasing with the belief 
that rent increases are possible.  In addition, the subject property has been analyzed based 
on a stringent real estate tax estimate which allows for a more conservative rate to be 
considered as there is minimal potential for real estate tax increases and some potential for 
lower than anticipated real estate taxes which increases NOI.  

 
The subject currently has a “just value” as determined by the Broward County Property 
Appraiser of $525,170  as of January 1, 2025, with an assessed value (10% cap) of $509,660 
which may be different than the value conclusion.  It should be noted that Broward County 
Property Appraiser (BCPA) considers eight statutory factors to value properties, two of which 
deal with costs of sale and net proceeds from sale.  As a result, the property appraiser 
generally values properties 10%-15% less than the market value conclusion to account for the 
typical costs of sales incurred in a transaction.  As such, the just value conclusion by the 
BCPA is somewhat supported by the market data.  It must be noted, however, that due to the 
10% cap on non-homesteaded property and the current subject cap, the ad valorem taxes for 
2025 total $10,636 +/- based on a just value of $525,170 and an assessed value of $509,660.  
Because these taxes are based on a just & assessed value being different than the value 
conclusion, a loaded capitalization rate will be utilized to show the amount that should be 
assessed on the subject property.  As previously mentioned, it is important to note that in 
Florida the just value is used to determine assessments; this “just value” is effectively 90% of 
“market value” due to statutory requirements regarding consideration of costs of sale as 
reported on the Broward County DR-493 (10% reduction to all property types). As a result, the 
subject taxes are estimated by multiplying the current 2025 millage rate (20.6717 mils) x (90%) 
x (96% for early payment) = 1.786%. When added to the subject OAR of 5.25%, the result is a 
“loaded” capitalization rate of 7.036% which adjusts the real estate taxes based on the 
expectation of any change.  

 
Value Indication via the Direct Capitalization Method  
 
The value indication via the Direct Capitalization will be considered in the determining the final 
value indication in this appraisal report.  The capitalization of the subject’s net operating 
income of $52,422 at the loaded rate of 7.036% (5.25% OAR plus 1.786% ad valorem rate) 
produces an indicated value via the Income Approach of: 

 
$52,422 divided by 7.036% = $745,054 

Rounded to $745,000 
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RECONCILIATION OF VALUE INDICATIONS AND FINAL VALUE ESTIMATE 

  
Cost Approach N/A 
Sales Comparison Approach $717,000 
Income Approach $745,000 

 
The Cost Approach was not developed because of the previously mentioned 
reasons. 
 
The Sales Comparison Approach was developed for the improved property.  The 
quantity and quality of data in the Sales Comparison Approach for the improved 
property was considered to be adequate and reliable. 
 
The Income Approach was developed for the improved property utilizing direct 
capitalization.  The quantity and quality of data in the Income Approach for the 
improved property was considered to be adequate and reliable. 
 
With greater weight on the Sales Comparison Approach due to the large subject 
garage and support from the Income Approach to value, these methods produced 
a final estimate of “as is” market value of $730,000.  
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Subject Deed 
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Subject Deed (Continued) 
 

 

41



New River Appraisal 
4-Unit Multi-Family Apartment 

805 N.W. 7th Avenue, Hallandale Beach 
 

  

Subject Deed (Continued) 
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Comparable Improved Sales Location Map 
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Improved Sales Data Sheets 
 

Comparable Sale: 9155 
  
Location: 101 N.W. 4th Avenue, Hallandale Beach, Florida 
  
Property Type & Use: 5-Unit Apartment 
  
Sale Price: $1,350,000 
  
Date of Sale: October 31, 2025 
Clerks File No./O.R. Book/Page: 120539155 
County: Broward County 
Instrument: Special Warranty Deed 
  
Grantor(s): Vision 26 LLC, a Florida limited liability company 
 
Grantee(s): 

 
Israco Properties, LLC, a Florida limited liability 
company 

  
Condition of Sale: Arm’s Length 
  
Financing: $963,900 mortgage with 3 year prepayment penalty 

from third party; cash to seller; no effect on sale 
price 

   
Encumbrances: None known that would affect value 
  
Legal Description: Lots 11 and 12, Block 33, MAP OF THE TOWN OF 

HALLANDALE, according to the plat thereof, as 
recorded in Plat Book B, Page 13, of the Public 
Records of Miami-Dade County, Florida. Said lands 
situate lying and being in Broward County, Florida. 

  
Folio Number: 5142-28-02-2420 
  
Zoning: RS-6, Residential Single-Family District 
Land Use: Low (5) Residential, Low Density Up To 7.0 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: November 7, 2025 
  
Site Area (SF): 12,500 

44



New River Appraisal 
4-Unit Multi-Family Apartment 

805 N.W. 7th Avenue, Hallandale Beach 
 

  

Comparable Sale (Continued) 9155 
  
Building Size (SF): 3,406 
Land to Building Ratio: 3.7:1 
Number of Units: 5 (Three 2BR/2BA, One 2BR/1BA, One 1BR/1BA) 
Unit Price (SF of Bldg. Area): $396.36 
Price per Unit: $270,000 
  
Description of Improvements: 3,406 square foot (GLA) 1-story & 2-story, 3 

buildings, 5-unit apartment  
Asphalt-shingle roof 
Three 2BR/2BA Units of 720 SF +/- 
One 2BR/1BA Units of 646 SF +/- 
One 1BR/1BA Units of 600 SF +/- 
Good overall condition 
Original construction c.1956 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From S.W. 1st Street on the north side and S.W. 4th 

Avenue on the west side.  
  
Topography: Level at road grade 
  
Verification: Benjamin Malayev, listing broker, 347.551.9919 
 By S. James Akers, MAI 
  
Additional Comments: Two of the three structures were renovated with 

central air and impact windows.  The property was 
offered on the local MLS with a final asking price of 
$1,549,000.  At the time of sale, the subject was in 
average to good overall condition.  The total 
effective gross income was reported at $11,700 
monthly or $140,400 annually.  Based on a 28% 
expense ratio with a loaded millage rate of 1.706%, 
this indicates an overall rate of 5.78%.    
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AERIAL PHOTO 
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SALE PHOTO 
 

Taken on November 7, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 9055/9257 
  
Location: 322-326 N.E. 6th Street, Hallandale Beach, Florida 
  
Property Type & Use: 6-Unit Apartment 
  
Sale Price: $1,050,000 (total of two deeds) 
  
Date of Sale: July 28, 2025 
Clerks File No./O.R. 
Book/Page: 

120379055 & 120379257 

County: Broward County 
Instrument: Warranty Deed(s) 
  
Grantor(s): Mark D. Prince and Esther L. Prince, individually and as 

husband and wife, and as Co-Trustees of the Prince 
Family Trust Agreement dated June 26, 2017 

 
Grantee(s): 

 
Julien Haggiag and Diane Haggiag, husband and wife 

  
Condition of Sale: Arm’s Length 
  
Financing: Two conventional mortgages from Logan Finance Corp. 

totaling $787,500 with cash to seller; no effect on sale 
price 

   
Encumbrances: None known that would affect value 
  
Legal Description: Lengthy legals recorded with deed instruments 
  
Folio Number: 5142-22-23-0200, 0210 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Central Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: August 3, 2025 
  
Site Area (SF): 9,544 
Building Size (SF): 2,750 
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Comparable Sale (Continued) 9055/9257 
  
Land to Building Ratio: 3.5:1 
Number of Units: 6 (Four 1BR/1BA, Two Studios) 
Unit Price (SF of Bldg. Area): $381.82 
Price per Unit: $175,000 
  
Description of Improvements: 2,750 square foot (GLA) 1-story, 2 buildings, 6-unit 

apartment  
Asphalt-composition roof 
Four 1BR/1BA Units of 500 SF +/- 
Two Studio Units of 375 SF +/- 
Average to good overall condition 
Original construction c.1956 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 6th Street along the north side. 
  
Topography: Level at road grade 
  
Verification: Elior Levi, listing broker, 786.748.7373 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has wall A/C in all units and was offered 

on the local MLS for $1,250,000 for 123 days.  At the time 
of sale, the subject was in average to good overall 
condition.  The pro forma potential gross income was 
reported at $117,000 based on market rents.  Based on a 
5% annual vacancy & collection loss and 28% expense 
ratio with a loaded millage rate of 1.786%, this indicates 
an overall rate of 5.84%. 
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SALE PHOTO 
 

Taken on August 3, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 6922/6926 
  
Location: 615-619 N.E. 3rd Street, Hallandale Beach, Florida 
  
Property Type & Use: 8-Unit Apartment 
  
Sale Price: $1,550,000 
  
Date of Sale: May 23, 2025 
Clerks File No./O.R. 
Book/Page: 

120236922 & 120236926 

County: Broward County 
Instrument: Warranty Deed(s) 
  
Grantor(s): Hallandale 615 LLC, a Delaware Limited Liability 

Company & Hallandale 619 LLC, a Delaware Limited 
Liability Company 

 
Grantee(s): 

 
Pelygor, LLC, a Delaware Limited Liability Company 

  
Condition of Sale: Arm’s Length 
  
Financing: Cash to seller; no effect on sale price 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lots 30 and 31, Block 1, ATLANTIC SHORES DIXIE 

HIGHWAY SECTION, according to the map or plat thereof, 
recorded in Plat Book 9, Page 34, of the Public Records of 
Broward County, Florida. 

  
Folio Number: 5142-22-13-0140, 0150 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: May 27, 2025 
  
Site Area (SF): 8,840 
Building Size (SF): 3,360 
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Comparable Sale (Continued) 6922/6926 
  
Land to Building Ratio: 2.6:1 
Number of Units: 8 (Eight 1BR/1BA) 
Unit Price (SF of Bldg. Area): $461.31 
Price per Unit: $193,750 
  
Description of Improvements: 3,360 square foot (GLA) 1-story, 2 buildings, 8-unit 

apartment  
Asphalt-shingle roof 
Eight 1BR/1BA Units of 420 SF +/- 
Average to good overall condition 
Original construction c.1961 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 3rd Street along the south side. 
  
Topography: Level at road grade 
  
Verification: David Heinrich, listing broker, 305.926.3106 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has wall A/C in all units and was offered 

on the local MLS for $1,750,000.  These two properties 
were part of a larger sale in December 2024 and had 
allocated sale prices of $705,500 each for a total of 
$1,411,000.  At the time of sale, the subject was in average 
to good overall condition.  1BR/1BA units were reportedly 
leased for $1,400-$1,550 per month.  This indicated a 
potential gross income of $143,760.  Based on a 5% 
annual vacancy & collection loss and 28% expense ratio 
with a loaded millage rate of 1.706%, this indicates an 
overall rate of 4.64%.    

 

61



New River Appraisal 
4-Unit Multi-Family Apartment 

805 N.W. 7th Avenue, Hallandale Beach 
 

  

AERIAL PHOTO 
 

 
 

62



New River Appraisal 
4-Unit Multi-Family Apartment 

805 N.W. 7th Avenue, Hallandale Beach 
 

  

SALE PHOTO 
 

Taken on May 27, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 4515 
  
Location: 715 N.W. 7th Avenue, Hallandale Beach, Florida 
  
Property Type & Use: 5-Unit Apartment 
  
Sale Price: $840,000 
  
Date of Sale: August 19, 2024 
Clerks File No./O.R. Book/Page: 119764515 
County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): TJKD Properties, LLC, a Florida limited liability 

company 
Grantee(s): Hallandale Rental Apartments, LLC, a Florida limited 

liability company 
  
Condition of Sale: Arm’s Length 
  
Financing: Cash to seller; no effect on sale price 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lot 8, GIBSONS ADDITION, according to the map or 

plat thereof, as recorded in Plat Book 25, Page 7, of the 
Public Records of Broward County, Florida. 

  
Folio Number: 5142-21-27-0110 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: August 3, 2025 
  
Site Area (SF): 7,150 
Building Size (SF): 2,875 
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Comparable Sale (Continued) 4515 
  
Land to Building Ratio: 2.5:1 
Number of Units: 5 (Five 2BR/1BA) 
Unit Price (SF of Bldg. Area): $292.17 
Price per Unit: $168,000 
  
Description of Improvements: 2,875 square foot (GLA) 1-story 5-unit apartment  

Asphalt-composition roof 
Five 2BR/1 BA Unit of 575 SF +/-  
Average to good overall condition 
Original construction c.1961 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.W. 7th Avenue along the east side. 
  
Topography: Level at road grade 
  
Verification: Wayne Solomon, listing broker, 954.668.5498 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in all units and was 

offered on the local MLS for $950,000.  At the time of 
sale, the subject was in average to good overall 
condition.  Three of the 2BR/1BA units were reportedly 
leased for $1,750 per month, with two on older leases 
for $1,000 and $1,200 month-to-month.  This indicated 
a pro forma potential gross income of $105,000.  Based 
on a 10% annual vacancy & collection loss and 28% 
expense ratio with a loaded millage rate of 1.786%, this 
indicates an overall rate of 6.31%.    
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SALE PHOTO 
 

Taken on August 3, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 6796 
  
Location: 412 N.E. 4th Avenue, Hallandale Beach, Florida 
  
Property Type & Use: 4-Unit Apartment 
  
Sale Price: $875,000 
  
Date of Sale: July 17, 2024 
Clerks File No./O.R. 
Book/Page: 

119726796 

County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): Mark D. Prince and Esther L. Prince, husband and wife 

and as Trustees of the Prince Family Trust Agreement 
dated June 26, 2017 

Grantee(s): Waking Up In Hallandale LLC, Florida limited liability 
company 

  
Condition of Sale: Arm’s Length 
  
Financing: $612,500 conventional mortgage from New American 

Funding, LLC with cash to seller; no effect on sale 
price 

   
Encumbrances: None known that would affect value 
  
Legal Description: Lot 16, of HALLANDALE PINES ESTATES, according 

to the Plat thereof, as recorded in Plat Book 28, Page(s) 
31, of the Public Records of Broward County, Florida. 

  
Folio Number: 5142-22-35-0160 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: August 3, 2025 
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Comparable Sale (Continued) 6796 
  
Site Area (SF): 6,197 
Building Size (SF): 2,013 
Land to Building Ratio: 3.1:1 
Number of Units: 4 (Four 1BR/1BA) 
  
Unit Price (SF of Bldg. Area): $434.67 
Price per Unit: $218,750 
  
Description of Improvements: 2,013 square foot (GLA) 1-story 4-unit apartment  

Asphalt-shingle roof 
Four 1BR/1 BA Units of 503 SF +/-  
Average to good overall condition 
Original construction c.1974 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 4th Court along the north side and N.E. 4th 

Avenue along the east side. There is additional access 
on the south side from a paved alley on the south side. 

  
Topography: Level at road grade 
  
Verification: Katrina Vought, selling broker, 954.336.9286 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in the units; the property 

was offered on the local MLS for $965,000 for 146 days.  
At the time of sale, the subject was in average to good 
overall condition with interior upgrades similar to the 
subject.  The 1BR/1BA units reportedly leased for 
$1,800 monthly.  This indicated a pro-forma potential 
gross income of $86,400.  Based on a 5% annual 
vacancy & collection loss and 28% expense ratio with 
a loaded millage rate of 1.786%, this indicates an 
overall rate of 4.97%. 
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SALE PHOTO 
 

Taken on August 3, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 7359 
  
Location: 306 N.E. 6th Street, Hallandale Beach, Florida 
  
Property Type & Use: 4-Unit Apartment 
  
Sale Price: $909,000 
  
Date of Sale: March 28, 2024 
Clerks File No./O.R. 
Book/Page: 

119497359 

County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): 306 N.E. 6 LLC, a Florida limited liability company 
Grantee(s): Ezechiel Alcius, a single man 
  
Condition of Sale: Arm’s Length 
  
Financing: Cash to seller; no effect on sale price 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lengthy legal included within deed instrument 
  
Folio Number: 5142-22-35-0160 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: October 3, 2025 
  
Site Area (SF): 5,299 
Building Size (SF): 2,285 
Land to Building Ratio: 2.3:1 
Number of Units: 4 (One 2BR/1BA, Two 1BR/1BA, One Studio) 
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Comparable Sale (Continued) 7359 
  
Unit Price (SF of Bldg. Area): $397.81 
Price per Unit: $227,250 
  
Description of Improvements: 2,285 square foot (GLA) 1-story 4-unit apartment  

Flat and low-pitch asphalt roof 
One 2BR/1 BA Unit of 725 SF +/-  
Two 1BR/1 BA Units of 650 SF +/-  
One Studio Unit of 320 SF +/- 
Average to good overall condition 
Original construction c.1953 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 6th Street along the north side; there is 

additional access on the south side from N.E. Cedar 
Street and an unpaved alley on the west side. 

  
Topography: Level at road grade 
  
Verification: Dimitri Gurgov, listing broker, 917.470.4720 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in most units.  At the time 

of sale, the subject was in good overall condition with 
higher quality upgrades similar to the subject. 

 

81



New River Appraisal 
4-Unit Multi-Family Apartment 

805 N.W. 7th Avenue, Hallandale Beach 
 

  

AERIAL PHOTO 
 

 
 

82



New River Appraisal 
4-Unit Multi-Family Apartment 

805 N.W. 7th Avenue, Hallandale Beach 
 

  

SALE PHOTO 
 

Taken on October 3, 2025 
By S. James Akers, MAI 
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AN APPRAISAL REPORT 
IN A SUMMARY FORMAT 

OF  
A 4-UNIT APARTMENT BUILDING 

LOCATED AT 
809 N.W. 7TH AVENUE 

HALLANDALE BEACH, FLORIDA  33009 
DATE OF VALUE: FEBRUARY 26, 2026 

 
 

FOR 
 
 

 
CITY OF HALLANDALE BEACH – CRA 
400 S. FEDERAL HIGHWAY, SUITE 241 

HALLANDALE BEACH, FL 33009 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
BY 

 
S. JAMES AKERS, MAI 

CERT.GEN. RZ 2481 
 



NEW RIVER APPRAISAL, P.A. 
Real Estate Appraisers and Consultants 
Fort Lauderdale, Florida 

1932 N.E. 31st Avenue • Fort Lauderdale, Florida 33305 
 

March 6, 2026 
 
Jorge Lacera 
CRA Real Estate & Property 
Management Coordinator 
City of Hallandale Beach CRA 
400 S. Federal Highway 
Hallandale Beach, FL 
954.457.1338 
jlacera@hallandalebeachfl.gov    

 
RE: Appraisal of a 4-Unit Apartment Building located at 809 N.W. 7th Avenue, Hallandale 

Beach, FL 33009 
 
Dear Mr. Lacera: 
 
Attached is my summary appraisal report of the above referenced parcel. The scope of the 
appraisal assignment is to estimate the “as is” market value of the fee simple interest of the 
property as of February 26, 2026, for internal property management purposes.  The client and 
intended user of this report is the Hallandale Beach Community Redevelopment Agency.  No 
long-term leases were reported, and as such, no leasehold interest was estimated to exist. 
 
The report is presented in a summary format, which includes property descriptions, and 
development of the applicable approaches to value and exhibits.  The appraisal has been 
prepared in accordance with, and subject to, the Uniform Standards of Professional Appraisal 
Practice (USPAP).  Since this appraisal report is made subject to the Qualifying and Limiting 
Conditions, it is imperative that any concerned parties in possession of this report are thoroughly 
familiar with each of these qualifying and limiting conditions.  Disclosure of the contents of this 
report is governed by the By-Laws and Regulations of the Appraisal Institute.   
 
This letter of transmittal must remain attached to the summary appraisal report to be considered 
a complete report.  Neither all nor any part of the contents of this report or copies thereof, shall 
be used for any purpose by anyone but the client specified in this report. 
 
Subject to the certificate of valuation and the assumptions and limiting conditions following, my 
opinion of market value expressed in terms of cash as of February 26, 2026, is: 
 

SEVEN HUNDRED THIRTY THOUSAND DOLLARS 
$730,000 

 
Thank you for the opportunity to provide this appraisal service.  Very truly yours, 
 

        
S. James Akers, MAI      
Cert. Gen RZ 2481       
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ASSUMPTIONS AND LIMITING CONDITIONS 
 
This appraisal report is subject to the following applicable assumptions, conditions, and 
limitations: 
 

1. The legal description furnished to the appraiser is correct. 
 
2. The appraiser believes that all statements of fact contained in this report, from 

which analysis, opinion, or conclusion is drawn are reliable, true, and correct; 
however, reliability, truth, and correctness are in no sense guaranteed. 

 
3. No responsibility is assumed by the appraiser for matters which are legal in 

nature; nor is this report to be construed as rendering an opinion of title, which is 
assumed to be good and marketable. 

 
4. All existing liens and encumbrances have been disregarded; the property is 

appraised as though free and unencumbered, unless otherwise stated. 
 

5. No survey was made of the subject property and no responsibility is assumed for 
such matters.  Any sketches in the report are included to assist the reader in 
visualizing the property. 

 
6. Unless otherwise stated, the land, and particularly the soil of the area, appears 

firm and solid, but the appraisers do not warrant this to be so, nor do the 
appraisers assume responsibility for unusual soil or subsurface conditions. 

 
7. Unless otherwise stated in this report, the appraisers did not observe the 

existence of hazardous material, which may or may not be present on the 
property.  The appraisers have no knowledge of the existence of such materials 
on or in the property.  The appraisers, however, are not qualified to detect such 
substances.  The presence of substances such as asbestos, urea formaldehyde 
foam insulation, or other potentially hazardous materials may affect the value of 
the property.  The value estimate is predicated on the assumption that there is no 
such material on or in the property that would cause a loss in value.  No 
responsibility is assumed for any such conditions, or for any expertise or 
engineering knowledge required to discover them.  The client is urged to retain an 
expert in this field, if desired. 

 
8. The Americans with Disabilities Act (ADA) became effective January 26, 1992.  It 

is the intent of a portion of this Federal legislation to eliminate discrimination 
against the physically challenged in access to public and commercial facilities.  
The Act primarily affects new construction.  However, if an existing facility is 
altered, the alteration must make the facility accessible to the maximum extent 
feasible.  The Act's requirements are complex.  It is beyond the appraiser's 
expertise to evaluate the Act's effect, if any, on the property being appraised.  It is 
possible that a compliance survey of the property, together with a detailed 
analysis of the requirements of the ADA, could reveal that the property is not in 
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compliance with one or more of the requirements of the Act.  If so, this fact could 
have a negative effect on the value of the property. 

 
9. If no structural engineering report was furnished, it is assumed that there are no 

structural deficiencies.  
 
10. Any value allocation between land and improvements made in the report is 

applicable only under the existing uses as outlined in the report.  This value 
allocation is invalid if used in conjunction with any other appraisal or outside the 
confines of this report. 

 
11. Possession of this report, or a copy thereof, gives no right of publication.  Neither 

all nor part of this report shall be disseminated to the public through advertising, 
public relations, news, sales, or other media without prior written consent of the 
author; this prohibition pertains particularly to any valuation contained in the 
appraisal report, the name of the appraiser or the firm with which the appraisers 
are connected, or any reference to the Appraisal Institute.   

 
12. This appraisal and the report of these appraisers have been made in conformity 

with the Code of Ethics and Standards of Professional Practice and Conduct of 
The Appraisal Institute. 

 
SPECIAL ASSUMPTIONS AND LIMITING CONDITIONS 
 

1. A representative number of the 4 apartment units were inspected on February 26, 
2026, if available.  The subject is appraised based on the extraordinary assumption 
that the interior of the units not inspected are of similar quality and condition as the 
interior of the units inspected as reported by the owner’s listing 
broker/representative.  This extraordinary assumption may potentially impact the 
market value. 
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CERTIFICATION OF VALUE 

 
The undersigned hereby certifies that, to the best of my knowledge and belief: 
 
The statements of fact contained in the report are true and correct. 
 
The reported analyses, opinions and conclusions are limited only by the assumptions and limiting 
conditions set forth, and are my personal, unbiased professional analyses, opinions and conclusions. 
 
I have no present or prospective interest in the property that is the subject of this report, and I have no 
personal interest or bias with respect to the parties involved. 
 
I have no bias with respect to the property that is the subject of this report or to the parties involved with 
this assignment. 
 
I have not provided any appraisal services or any other professional services for the subject of this report 
within the past three (3) years. 
 
MY engagement in this assignment was not contingent upon developing or reporting predetermined results. 
 
Other than the appraiser signing this report, no professional assistance was received. 
 
The appraisers’ compensation for completing this assignment is not contingent upon the reporting of a 
predetermined value or direction in value that favors the cause of the client, the amount of the value estimate, 
the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended 
use of this appraisal.  Furthermore, the appraisal assignment was not based on a requested minimum 
valuation, a specific valuation or the approval of a loan.  
 
The reported analyses, opinions, and conclusions were developed, and this report has been prepared in 
conformity with the requirements of the Code of Professional Ethics & Standards of Professional Appraisal 
Practice of The Appraisal Institute, which include the Uniform Standards of Professional Appraisal Practice. 
 
Use of this report is subject to the requirements of the State of Florida relating to review by the Real Estate 
Appraisal Subcommittee of the Florida Real Estate Commission. 
 
S. James Akers, MAI, Cert. Gen. RZ 2481 has made a personal inspection of the subject property from the 
exterior and a representative number of the interior of the units.  
 
The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly 
authorized representatives. 
 
Subject to the certificate of valuation and the assumptions and limiting conditions following, my opinion of 
market value expressed in terms of cash as of February 26, 2026: 

 
SEVEN HUNDRED THIRTY THOUSAND DOLLARS 

$730,000 
 

 
 
 
March 6, 2026 

 

 
Date S. James Akers, MAI 

Cert. Gen. RZ 2481 
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New River Appraisal 
4-Unit Multi-Family Apartment 

809 N.W. 7th Avenue, Hallandale Beach 

SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

Owner’s Name: Broward Multifamily, LLC, a Florida limited 
liability company  
915 N.E. 125th Street, Suite 202 
North Miami Beach, FL 33161 

Intended Use: The intended use of this report is for internal 
property management decisions. 

Client/Intended User: Hallandale Beach Community Redevelopment 
Agency 

Property Location: 809 N.W. 7th Avenue, Hallandale Beach, Florida 

Site Size: 7,150 SF (0.164 AC) 

Building(s): 2,304 SF +/- GLA (per BCPA) 

Present Use: The subject is currently used as a 4-Unit 
residential income property 

Zoning: WRAC-PG, West Regional Activity Center 
Palms Gateway 

Future Land Use: Regional Activity Center 
By: City of Hallandale Beach 

Date of Report: March 6, 2026  
Date of Value: February 26, 2026 

Improvements: The subject is developed with a 4-Unit one-
story residential apartment building.  All 4 of 
the units are generally similar-size 2BD/1BA 
units of 576 SF +/-.  All units inspected have 
upgraded flooring, baths and kitchens.  The 
subject has 2,304 SF +/- Gross Living Area 
(GLA) and was originally constructed c.1961.  
The improvements are sited on a rectangular 
7,150 SF tract with 5 parking spaces located 
along N.W. 7th Avenue and across from a City 
of Hallandale Beach Cemetery. 

Estimate of “As Is” Market Value: $730,000 
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TYPE OF REPORT 
 
This is an appraisal report in a summary format. 
 
LOCATION OF PROPERTY 
 

 
 
The subject is located in the northwest portion of the City of Hallandale Beach in close 
proximity to the downtown central business district, Port Everglades, Fort Lauderdale – 
Hollywood International Airport and the Atlantic Ocean.  The street address is 809 N.W. 7th 
Avenue, Hallandale Beach, Florida.   
 
OWNER’S NAME 
 
Broward Multifamily, LLC, a Florida limited liability company  
915 N.E. 125th Street, Suite 202 
North Miami Beach, FL 33161 
 
LEGAL DESCRIPTION: 
 
According to the Broward County Public Records, the subject’s legal description is as 
follows: 
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“Lot 4, GIBSONS ADDITION, according to the plat thereof, as recorded at Plat Book 25 at 
Page 7 of the Public Records of Broward County, Florida” 
 
DATES(S) OF PROPERTY INSPECTION 
 
Last date of inspection is February 26, 2026. 
 
EXTENT OF INSPECTION 
 
The appraiser viewed the exterior of the subject property from the subject site and the 
adjacent right-of-way, and the interior of a representative number of the subject units.  The 
appraisal is completed under the extraordinary assumption that the interior of all units of 
the subject property are similar in quality and condition as confirmed with the client.  
 
TYPE OF PROPERTY 
 
As illustrated below, the subject consists of a one-story residential apartment building sited 
on a 7,150 SF lot. The subject is located on the west side of N.W. 7th Avenue, approximately 
410 feet north of the intersection of Foster Road.  The subject has one building with a total 
of 4 units.  All of the units are reportedly similar size two-bedroom units with an average 
size of 576 SF (GLA).  The improvements were originally constructed c.1961 and there are 5 
surface parking spaces located on-site with additional on-street parking in the area.  The 
units have upgraded vinyl/tile flooring and wall/window air-conditioning units with 
renovated kitchens and bathrooms.  The subject totals 2,304 SF of GLA per BCPA. 
 
HISTORY OF PROPERTY (LAST FIVE YEARS) 
 
According to the Broward County Public Records, the subject property is under the 
ownership of Broward Multifamily, LLC, a Florida limited liability company.  There have 
been no recorded conveyances or transfers in the preceding five years; the subject was 
recently offered for sale and is currently offered for purchase with three adjacent four-unit 
properties under the same ownership for $3,040,000.  The subject is being considered for 
purchase with adjacent properties under the same ownership under a letter of intent from 
the City of Hallandale Beach CRA with an undisclosed purchase price. 
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MARKETING TIME/EXPOSURE TIME 
 
EXPOSURE TIME is always presumed to precede the effective date of the appraisal.  It is the 
estimated time that the property would have been offered on the market prior to the 
hypothetical consummation of a sale on the effective appraisal date at market value.   
 
MARKETING TIME is that period immediately following the effective date of appraisal during 
which the subject property could sell at our appraised value.  This assumes professional 
and competent marketing.  (It involves careful analysis of anticipated market conditions, 
supply/demand, competing listings, alternative investments and availability of financing.) 
 
Market conditions impacting residential real estate throughout Broward County are 
favorable at this time.  Sales of both vacant and improved residential properties have shown 
significant increases over the preceding three years after steady increases between 2013 
and 2020 due to increased demand and reduced building during the last downturn in the 
market between 2007 and 2011.  Marketing times for several improved sales were 
researched for my analysis and indicated typical market periods between one and six 
months. Based on the preceding, as well as discussions with owners, brokers, and fellow 
appraisers, an exposure time of 12 months or less at the appraised value of the subject 
property would bring forth a sale, assuming competent and adequate marketing efforts. 
Looking forward, there appears to be no reason why marketing time would be any different; 
therefore, exposure and marketing time are estimated to be 12 months or less. 
 
NEIGHBORHOOD OVERVIEW 
 
The subject is located within the northwestern portion of central Hallandale Beach.  The 
neighborhood boundaries are generally considered to include the areas lying west of the 
Florida East Coast railroad right-of-way and Dixie Highway, north to the City of Hollywood 
and south to the Miami-Dade County line and east to the Intracoastal Waterway.  Uses in the 
general area are a mix of older small income properties and single-family residences with 
commercial uses along Federal Highway and Hallandale Beach Boulevard.  Most of the 
neighborhood was developed between the 1930’s and 1970’s with some newer 
development.   
 
BROWARD COUNTY PROFILE 
 
Please refer to addenda 
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PROPERTY DESCRIPTION 
 
As illustrated below, the subject consists of one detached, one-story residential apartment 
building totaling 2,304 SF (GLA) sited on a 7,150 SF lot. The subject is located on the west  
side of N.W. 7th Avenue, approximately 410 feet north of Foster Road, within the City of 
Hallandale Beach, Florida. 
 

Broward County Property Appraiser Parcel Aerial 
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Site Description 
 
A survey of the subject was not provided, therefore, the following information was obtained 
from the Broward County Public Records, as well as an inspection of the property for the 
following description. 
 

• Land Size -   7,150 square feet +/- (per BCPA) 
• Shape -   Rectangular 
• Dimensions -  50’ x 143’ x 50’ x 143’ +/- (per plat & legal) 
• Ingress/Egress: The subject has 5 parking spaces oriented along the east side 

of the property.  Based upon aerial photos, utility locations as well as the 35 foot 
(sub-standard) width of the N.W. 7th Avenue right-of-way, all 5 spaces appear to be 
back-out spaces partially located within the existing right-of-way.  It is unknown if 
the subject has a license for use of this parking area.  It is assumed that because 
of the age of the improvements that the parking area is a legal, non-conforming site 
improvement.  This is an extraordinary assumption which may impact value.  The 
subject has access on this east side of N.W. 7th Avenue.  

• Topography:  The site is level, having a predominate elevation more or less at 
or slightly above grade with abutting roadway.  

• Utilities Available: Electricity, sewer, telephone and water services are available to 
the site.  

• Utilities Connected: Electricity, sewer, telephone and water 
• Site Improvements: Most of the areas surrounding the building are covered 

with asphalt paving, concrete walkways, with grassed areas and minimal 
landscaping. 

• Parking: As previously mentioned, the subject has 5 parking spaces on the east 
side of the property which appear to be partially within the 35 foot (sub-standards) 
width of the N.W. 7th Avenue right-of-way.  

• Easements: A survey of the subject was not available; therefore, it is assumed that 
there are no existing easements that would have an adverse impact on value. 

• Encroachments: A survey of the subject was not available; therefore, it is 
assumed that there are no encroachments that would have an adverse impact on 
value. 

• Environmental: Provisions for an environmental site assessment was not within 
the scope of this assignment.  The appraiser is unaware of any environmental 
concerns that would impact the market value of the subject property.  No 
environmental report(s) or survey(s) were provided to the appraiser for this 
assignment. 
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Building Description 
 
Architectural plans were not provided. The following is based on an exterior inspection of 
the property, interior inspection of a representative number of units and available public 
records: 
 
Building Exterior 
 

 

Type of Building(s): One single-story building with 4 total units.  The building 
was originally constructed c.1961.  The subject totals 
2,304 SF of GLA per BCPA. 
 

Foundation: Concrete footings and slab on grade. 
 

Building Structure: CBS 
 

Exterior Walls: Painted stucco over concrete block walls 
 

Roof:  Flat, bituminous composition roof 
 

Exterior Doors: Masonite or equivalent; 
  
Windows: Jalousie and glass enclosed in aluminum frame, single-

hung 
 

HVAC: Wall/window A/C for all units 
  
Flooring: Upgraded vinyl flooring or tile in all living areas 

inspected. 
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Subject Plat 
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Subject Tract 
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Building Sketch 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of subject facing northwesterly from N.W. 7th Avenue 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of rear of subject property facing northeasterly 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of N.W. 7th Avenue facing southerly with the subject on the right side.  Please note 
that the surface-parking appears to be partially located within the existing right-of-way for  

N.W. 7th Avenue which is only 35 feet in width. 
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

View of N.W. 7th Avenue facing northerly with the subject on the left side.  Please note 
that the surface-parking appears to be partially located within the existing right-of-way for  

N.W. 7th Avenue which is only 35 feet in width.
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

Representative view of interior  
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SUBJECT PHOTOS 
 
Photo Taken February 26, 2026 
By S. James Akers, MAI 
 

 
 

Representative view of interior   
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ZONING, LAND USE, AND CONCURRENCY 
 
The subject site is zoned WRAC-PG, West Regional Activity Center Palms Gateway (Central 
RAC Regulating Plan Overlay) by the City of Hallandale Beach; the subject has a similar, 
flexible Future Land Use of RAC – Regional Activity Center.  The Palms Gateway RAC Sub-
district of the West RAC allows residential uses to include multi-family uses at a density of 
up to 14 dwelling units per acre.  Commercial and mixed-uses are reportedly not available.  
Please refer to the addenda for an excerpt from the relevant zoning ordinance.  There are 
no known concurrency requirements which would adversely impact the subject site for 
development purposes, as the subject is located east of Interstate 95.  The subject property 
appears to be a legal, non-conforming use relative to zoning density. 
  
ASSESSED VALUE AND TAXES – 2025 
 
The following was obtained from the Broward County Property Appraisers office. 
 

FOLIO LAND BUILDING TOTAL TAXES 
5142-21-27-00070 $42,900 $482,270 $525,170 $12,028.31 

 
The assessment indicated above is based on a date of assessment of January 1, 2025, 
which would generally reflect sales data from 2024.  Based on the value conclusion within 
this report, the assessment for 2025 appears to be generally un-supported in consideration 
of all statutory factors.  The taxes for 2025 include a non-ad valorem assessment of 
$1,391.92 
 
FLOOD ZONE DATA 
 

  

Subject 
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As illustrated above, according to FIRM Flood Map Number 12011C0731J, revised July 31, 
2024, the subject is located within Flood Zone X, which is considered to be outside the flood 
hazard area which typically does not require flood insurance.  A professional survey and 
elevation certificate is recommended. 
 
CENSUS TRACT 
 

 
 
According to the U.S. Census Bureau, the subject is located in Census Tract 1004. 
 
PUBLIC AND PRIVATE RESTRICTIONS 
 
There are no known private restrictions placed on the subject property.  With regard to 
public restrictions, the only restrictions known are those mentioned in zoning, land use, 
concurrency and permitting. 
 
EASEMENTS AND ENCROACHMENTS 
 
Neither copies of the title policy, nor a site survey were furnished.  Based on an inspection 
of the site, it appears that there are typical utility easements necessary for the operation of 
the property.  It is specifically assumed that any easements, restrictions, or encroachments 
that might appear against the title would have no adverse impact on marketability or value.  

Subject 
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A survey is recommended for identification and consideration of any potential 
encroachments.  It was also noted that a portion of the surface parking appears to lie within 
the right-of-way for N.W. 7th Avenue. 
 
EFFECTIVE DATE OF APPRAISAL AND DATE OF REPORT 
 
The inspection date of the subject property is February 26, 2026.  The date of the report is 
March 6, 2026. 
 
PROPERTY INTEREST APPRAISED 
 
All those rights inherent in fee simple title.  The subject is not encumbered by long-term 
leases, but is considered stabilized; as a result, the leased fee interest is considered 
equivalent to the fee simple interest. 
 
APPRAISAL PURPOSE, INTENDED USE/USER, AND PROBLEM 
 
The purpose of the appraisal is to estimate the “as is” market value of the fee simple interest 
of the subject property as improved. 
 
The intended use of the appraisal is for internal property management decisions by the 
Hallandale Beach Community Redevelopment Agency, the intended user and client. 
 
The appraisal problem is to value the subject property, a 4-Unit apartment “as improved” 
with a date of value of February 26, 2026. 
 
SCOPE OF THE APPRAISAL 
 
The following steps were taken in rendering this appraisal: 
 
An interior and exterior inspection of the subject was conducted on the date(s) specified 
herein; the interior inspection consisted of a representative number of units within the 
subject building; 
 
The locational and physical characteristics of the subject property have been considered; 
 
Various laws and governmental policies regulating the use of the subject property have 
been considered; 
 
Opinions of the subject property’s Highest and Best Use were formulated; 
 
A market survey for comparable sales, as they applied to the subject property, was 
conducted; 
 
The terms and conditions of the market data discovered were verified; 
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Market data was analyzed with respect to market trends and market values; 
 
All appraisal approaches to value were considered and developed, as applicable; 
  
The market value of the subject property was estimated; 
 
The value conclusion is reported in keeping with accepted professional appraisal 
standards. 
 
MARKET VALUE DEFINED 
 
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 and 
knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this 
definition are the consummation of a sale as of a specified date and the passing of title from 
seller to buyer under conditions whereby: 
 

1. Buyer and seller are typically motivated; 
 
2. Both parties are well informed or well advised, and acting in what they consider 

their own best interests; 
 

3. A reasonable time is allowed for exposure in the open market; 
 

4. Payment is made in terms of cash in United States dollars or in terms of financial 
arrangements comparable thereto; and 

 
5. 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. 

 
Source: Uniform Standards of Professional Appraisal Practice, 2020-2021 Edition extended 
through 12/31/2023. The Appraisal Standards Board of the Appraisal Foundation, Advisory 
Opinion 22, p. A75.  This example definition is from regulations published by federal 
regulatory agencies pursuant to Title 72 XI of the Financial Institutions Reform, Recovery, 
and Enforcement Act (FIRREA) of 1989 between 73 July 5, 1990, and August 24, 1990, by 
the Federal Reserve System (FRS), National Credit Union 74 Administration (NCUA), Federal 
Deposit Insurance Corporation (FDIC), and the Office of Comptroller 75 of the Currency 
(OCC). This definition is also referenced in regulations jointly published by the OCC, 76 
FRS, and FDIC on June 7, 1994, and in the Interagency Appraisal and Evaluation Guidelines, 
as revised 77 and updated December 2010. 
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HIGHEST AND BEST USE 
 
As Vacant 
 
It is concluded that the Highest and Best Use for the subject site, as vacant, is for 
development consistent with its regional activity center zoning and future land use 
designation which permits medium-high density residential use.  The appraiser’s reasoning 
follows: 
 
Physically Possible: The subject site is located on a parcel of record within the City of 
Hallandale Beach. The subject is 7,150 SF with an adequate frontage of 50 feet +/- on the 
west side of N.W. 7th Avenue, a neighborhood roadway with unpublished traffic counts.    
There are no other known topographical characteristics, easements, public or private 
restrictions that would adversely impact potential development of the site, although 
commercial uses may be somewhat limited based on limited (unpublished) traffic counts. 

 
Legally Permissible: The subject site is zoned WRAC-PG, West Regional Activity Center 
Palms Gateway (Central RAC Regulating Plan Overlay) by the City of Hallandale Beach; the 
subject has a similar, flexible Future Land Use of RAC – Regional Activity Center.  The Palms 
Gateway RAC Sub-district of the West RAC allows residential uses to include multi-family 
uses at a density of up to 14 dwelling units per acre.  Commercial and mixed-uses are 
reportedly not available.  Please refer to the addenda for an excerpt from the relevant zoning 
ordinance.  There are no known concurrency requirements which would adversely impact 
the subject site for development purposes, as the subject is located east of Interstate 95. 
  
Financially Feasible: Given the various physical & economic aspects of the subject’s market 
within the City of Hallandale Beach, it is important to note that the market is very active for 
smaller residential-income properties as evidenced by generally shortened marketing times 
of less than 120 days.  Rents for residential units in the subject market and the overall 
eastern Broward markets have been steadily increasing over the past several years and 
properties purchased for short-term rentals and community living facilities have placed 
additional demand on this property type.  Based on sales activity, shortages of vacant land 
in the immediate subject market as well as strong rental rates, the highest and best use with 
regard to financial feasibility is for multi-family residential development consistent with the 
underlying zoning and future land use. 
 
Maximally Productive: Based on the above three (3) elements of Highest and Best Use, the 
maximally productive use of the subject, as vacant, is multi-family residential development 
consistent with its residential zoning and land use designations. 
 
As Improved 
 
It is concluded that the Highest and Best Use for the subject site, as improved, is for its 
continued current use. The appraiser’s reasoning follows: 
 

• The improved property consists of a detached one-story building with a total of 2,304 
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SF (GLA) and comprise a 4-Unit residential income-property.  The subject was 
originally constructed c.1961 and is sited on a 7,150 SF tract in the City of Hallandale 
Beach.  The subject site is zoned WRAC-PG, West Regional Activity Center Palms 
Gateway (Central RAC Regulating Plan Overlay) by the City of Hallandale Beach; the 
subject has a similar, flexible Future Land Use of RAC – Regional Activity Center.  
The Palms Gateway RAC Sub-district of the West RAC allows residential uses to 
include multi-family uses at a density of up to 14 dwelling units per acre.  Commercial 
and mixed-uses are reportedly not available.  Please refer to the addenda for an 
excerpt from the relevant zoning ordinance.  The subject property appears to be a 
legal, non-conforming use relative to zoning density. It should also be noted that all 
5 surface parking spaces appear to be partially located within the adjacent right-of-
way for N.W. 7th Avenue. 

 
• In addition, the current improvements satisfy the purpose for which they are being 

used and contribute significant economic benefits to the land. No other use can be 
cited that would economically justify the removal of the existing improvements and 
re-develop the site with an alternate use.   
 

• There were three adjacent properties that sold with older improvements as part of a 
redevelopment assemblage that were considered. It should be noted that a lot with 
older improvements and a size of 31,051 SF with similar Central RAC, Neighborhood 
RAC Sub-district and similar RAC future land use located at 221 S.E. 9th Street, 
Hallandale Beach sold in January 2024 through a brokered sale for $2,400,000 per 
CFN 119410653.  This indicates a unit value of $77.29/SF of land.  In addition, two 
adjacent lots with older improvements and a total site size of 24,953 SF with similar 
Central RAC, Transit RAC Sub-district and similar RAC future land use located at 220-
228 S.E. 8th Street, Hallandale Beach sold in May 2024 for $2,400,000 per CFN 
119558879 & CFN 119558880 through a brokered sale.  This indicates a unit value of 
$96.18/SF.  Lastly, a lot with older improvements and a size of 8,316 SF with similar 
Central RAC, Transit RAC Sub-district and similar RAC future land use located at 216 
S.E. 8th Street, Hallandale Beach sold in July 2024 through a brokered sale for 
$625,000 per CFN 119743311.  This indicates a unit value of $75.16/SF.  It should also 
be noted that a vacant lot of 9,804 SF with similar Central RAC, Neighborhood RAC 
Sub-district and similar RAC future land use located at 727 N.E. 7th Street, Hallandale 
Beach sold in August 2023 through a brokered sale for $390,000 per CFN 119038234.  
This indicates a unit value of $39.78/SF of land.  In addition, two adjacent lots with a 
total site size of 13,189 SF with similar Central RAC, Neighborhood RAC Sub-district 
and similar RAC future land use located at 203 S.E. 9th Court, Hallandale Beach sold 
in March 2023 for $775,000 per CFN 118752644 through a brokered sale.  This 
indicates a unit value of $58.76/SF.  In addition, a single lot with a total site size of 
7,351 SF with RD-12, Multifamily Residential zoning and similar low-medium density 
residential future land use located at 601 N.W. 3rdf Avenue, Hallandale Beach sold in 
August 2024 for $150,000 per CFN 119775901  through a brokered sale.  This indicates 
a unit value of $20.41/SF.  Finally, a single lot with a total site size of 7,000 SF with 
similar Central RAC-TMU Sub-district and similar RAC future land use located at 10 
N.W. 10th Street, Hallandale Beach sold in July 2025 for $240,000 per CFN 120321716 
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through a brokered sale.  This indicates a unit value of $34.29/SF.  This unit of value 
range supports the conclusion that the current improvements “as improved” provide 
a significant return to the land.  

 
• Accordingly, it is the appraiser’s opinion that the highest and best use of the subject 

property as improved is for its continued, existing use. 
 
APPROACHES TO VALUE DEVELOPED 
 
The subject property is appraised “as improved” in its “as is” condition.  
 
Due to market trends and economic conditions cited in Highest and Best Use “As Vacant”, 
the Cost Approach to value is not a viable alternative to the typical buyer’s decision-making 
process and this approach was not developed.  The subject has average-good overall 
quality interiors in good overall condition among the representative units inspected.  The 
subject was originally constructed c.1961; due to the difficulty in measuring depreciation, 
as well as the fact that these improvements are unlikely to be reproduced in their current 
form, the Cost Approach was not developed. 
 
The Market or Sales Comparison Approach is applicable and was developed and reported 
accordingly. 
 
As the subject property is designed as a residential-income property, the Income Approach 
to Value was developed and reported accordingly. 
 
The omitted approach to value does not diminish the integrity or reliability of the final value 
estimate, nor are their omissions misleading to the intended user for the intended use of 
the appraisal. 
 
SALES COMPARISON APPROACH 
 
The sales comparison approach requires that the appraiser locate and research recent sales 
of similar properties and through an adjustment process arrive at an indication of what 
these properties would have sold for if they possessed all of the salient characteristics of 
the subject property.  These adjusted sale prices are then correlated into an estimate of the 
market value for the property via the sales comparison approach to value. 
 
A search of the Broward County official records, local multiple listing service records, 
LoopNet.com and discussions with local brokers and appraisers and a personal inspection 
of the subject area produced a number of sales of similar type properties.  The sales used 
in the analysis are considered to be the best comparables that were verifiable with a party 
to the transaction. Comparisons were made with the selected sales with the subject, 
considering differences and possible adjustments.  The quantitative process was used to 
compare the subject property with the comparables to reflect a value for the subject 
property.  The following sales are being used to estimate the subject's value by direct 
comparison. 
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Adjustments 
 

Condition of Sale 
 
All closed sales were considered arm’s length and no adjustments for conditions of sale 
were applicable. 
 
Financing 
 
Each of the sales was cash or its equivalent with financing at market rates and terms.  
Therefore, no adjustment is being made for this category. 

 
Market Conditions 
 
The sales occurred between March 2024 and November 2025 with a date of value of 
February 2026.  All sales are considered contemporary to the date of value and within the 
same business cycle and were not adjusted. 
 
Location 
 
All sales are located within the central area of Hallandale Beach generally near Hallandale 
Beach, Pembroke Road, Dixie Highway and US 1/Federal Highway.  The subject and Sales 
9155 and 4515 are all located west of Dixie Highway which is considered to be inferior to 
sales located east of Dixie Highway; Sales 9055/9257, 6922/6926, 6796 and 7359 are all 
located east of Dixie Highway and area considered superior with regard to location due 
to proximity to the Atlantic Ocean.  These sales were all adjusted downward -10% for 
superior location. 

 
Access/Exposure 
 
All sales have relatively similar street frontages and were not adjusted. 
 
Land to Building Ratio 
 
Land to building ratios ranged from 2.3:1 for Sale 7359 to 3.7:1 for Sale 9155.  The subject 
has a land of building ratio of 3.1:1 (based on GLA). Superior land to building ratios 
benefit the property with increased potential for site improvements such as pools as well 
as off street parking and potential for expansion; additionally, future redevelopment of 
sites must be considered which is ongoing within the subject area.  In the case of the 
subject property, Sale 9055/9257 at 3.5:1, Sale 6922/6926 at 2.6:1, and Sale 6796 at 3.1:1 
were considered comparable to the subject and were not adjusted.  Sale 4515 at 2.5:1 and 
Sale 7359 at 2.3:1 were adjusted upward +5% for inferior land to building ratio.  Sale 9155 
at 3.7:1 was adjusted downward -5% for superior land to building ratio. 
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Improvement Size 
 
The subject contains 2,304 square feet of building area (GLA). The sales ranged in gross 
living area between 2,013 SF (GLA) and 3,406 SF (GLA).  All were considered generally 
similar with regard to improvement size and no adjustments were warranted.  

 
Age/Condition/Quality 
 
The subject was originally constructed c.1961.  The subject has had average to good 
quality interior remodels including upgraded flooring, baths and kitchens and is 
considered in average to good overall condition relative to the age of the improvements.  
The sales considered were originally constructed between c.1953 and c.1974 and were 
considered generally comparable with regard to age, quality and condition, with the 
exception of Sales 9155 and 6922/6926 which had superior upgrades/condition and were 
adjusted downward -10%. 

 
Design 
 
All comparables are considered to have relatively similar market appeal with regard to 
design, and no adjustments were warranted.   
 
Unit Mix 
 
The sales have generally similar unit mixes showing a general market acceptance.  No 
adjustment is warranted.  
 
Discussion of Sales 
 
Sale 9155 is the November 2025 sale of a 3,406 SF (GLA) 5-unit apartment building located 
at 101 S.W. 4th Avenue, Hallandale Beach, Florida.  The lot area is 12,500 square feet 
indicating a land to building ratio of 3.7:1. The property is considered superior in land to 
building ration and age/quality/condition.  After consideration of adjustments the sale 
indicated a unit value of $336.91 per square foot and $229,500 per rentable unit.  This sale 
is considered a reliable indicator of the middle of the range of unit value on a price per 
square foot. 
 
Sale 9055/9257 is the July 2025 sale of a 2,750 SF (GLA) 6-unit apartment building located 
at 322-326 N.E. 6th Street, Hallandale Beach, Florida.  The lot area is 9,544 square feet 
indicating a land to building ratio of 3.5:1. The property is considered similar in effective 
age and condition, size and land to building ratio and superior in location east of Dixie 
Highway.  After consideration of adjustments the sale indicated a unit value of $343.64 
per square foot and $157,500 per rentable unit.  This sale is considered a reliable indicator 
of the middle of the range of unit value.    
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Sale 6922/6926 is the May 2025 sale of a 3,360 SF (GLA) 8-unit apartment building located 
at 615-619 N.E. 3rd Street, Hallandale Beach, Florida.  The lot area is 8,840 square feet 
indicating a land-to-building ratio of 2.6:1. The property is considered similar in effective 
age and condition, size and land to building ratio and superior in location east of US 1/N. 
Federal Highway.  After consideration of adjustments the sale indicated a unit value of 
$369.05 per square foot and $155,000 per rentable unit.  This sale is considered a reliable 
indicator of the upper end of the range of unit value.    
 
Sale 4515 is the August 2024 sale of a 2,875 SF (GLA) 5-unit apartment building located 
at 715 N.W. 7th Avenue, Hallandale Beach, Florida.  The lot area is 7,150 square feet 
indicating a land to building ratio of 2.5:1. This property is located in very close proximity 
to the subject and was considered similar in location.  The sale has a similar size building, 
but an inferior land to building ratio and was adjusted upward.  The sale is generally 
similar in age/quality/condition.  After adjustments the sale indicated a unit value of 
$306.78 per square foot and $176,400 per rentable unit. This sale is considered a reliable 
indicator of the lower end of the range of value. 
 
Sale 6796 is the July 2024 sale of a 2,013 SF (GLA) 4-unit apartment building located at 
412 N.E. 4th Avenue, Hallandale Beach, Florida.  The lot area is 6,197 square feet 
indicating a land to building ratio of 3.1:1. This property is east of Dixie Highway and was 
adjusted downward for superior location.  After adjustments the sale indicated a unit 
value of $391.21 per square foot and $196,875 per rentable unit. This sale is considered a 
reliable indicator of the upper end of the range of value. 
 
Sale 7359 is the March 2024 sale of an 2,285 SF (GLA) 4-unit apartment building located 
at 306 N.E. 6th Street, Hallandale Beach, Florida.  The lot area is 5,299 square feet 
indicating a land to building ratio of 2.3:1. The property is considered superior in location 
and inferior in land to building ratio.  After consideration of adjustments the sale indicated 
a unit value of $377.92 per square foot and $215,888 per rentable unit.  This sale is 
considered a reliable indicator of the upper end of the range of unit value.    
  
Correlation and Conclusion 
 
After adjustments, the sales provide a range from $306.78 to $391.21 per square foot of 
gross living area. The average for the six closed sales after adjustments is $354.25 per 
square foot, and the median is $356.35 per square foot.  Considering all of the subjects’ 
features and characteristics, a price below the median of the range of $310.00 per square 
foot is judged to be reasonable and will be utilized as the subject is most similar to Sale 
4515 and has a similar view of a municipal cemetery.  Applying $310.00 per square foot 
to the subjects’ gross building area of 2,304 SF equals an “as is” market value indication 
of $714,240, rounded to $714,000. 
 
The unadjusted prices per rentable unit ranged from $168,000 to $270,000 with a median 
of $206.250 per rentable unit.  Applying the same percentage adjustments from the grid 
to the seven sales would indicate a range between $155,000 to $229,500 with a median of 
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$186,638 per rentable unit.   Based on the price per rentable unit comparison, the subject 
is estimated to lie below the median of the adjusted range per unit median of these sales 
at $180,000 due to the similarities to Sale 4515 and view of the municipal cemetery; this 
indicates a total value for the 4-unit property of $720,000.  With approximately equal 
weight on both approaches, the market value via the Sales Comparison Approach was 
estimated at $717,000. 
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INCOME CAPITALIZATION APPROACH TO VALUE 

 
The Income Approach Capitalization Approach, as a property valuation method, analyzes 
the potential income stream of the property and relates that income to value by the 
application of investment rates of return to either the total income or residual return on 
investor equity.  The information developed in the Income Approach is also used in both 
the Cost and Sales Comparison Approaches to value; the rate of capitalization influences 
the determination of obsolescence used in the Cost Approach Market Grid.  As such, the 
Cost, Sales Comparison and Income Capitalization Approaches to value are all 
interrelated and serve a cross-check on the final valuation estimate of the subject 
property. 
 
All approaches to value are ultimately based on the principle of substitution.  However, 
the additional principle of anticipation is intrinsic to the Income Capitalization Approach, 
primarily because the Income Approach is based on the benefit of future income.  The 
Income Approach defines value as the present value of the anticipated stream of income 
and is significantly influenced by investor attitudes toward anticipation economic trends 
and their effect. 
 
The two most common valuation techniques associated with the Income Capitalization 
Approach are the direct capitalization and the discounted cash flow analysis. 
 
The Direct Capitalization method is utilized within this report.  According to The Appraisal 
of Real Estate, 15th edition, "Direct Capitalization is a method used in the income 
capitalization approach to convert a single year’s income expectancy into a value 
indication. This conversion is accomplished in one step, either by dividing the net 
operating income estimate by an appropriate income rate or by multiplying the income 
estimate by an appropriate factor”.  This method involves the calculation of Net Operating 
Income for the subject property and thus, relies on accurate estimates of potential gross 
income, vacancy factors and operating expenses. 
 
The Discounted Cash Flow (DCF) analysis is a set of procedures in which an appraiser 
specifies the quantity, variability, timing and duration of periodic income, as well as the 
quantity and timing of reversions, and discounts each to its present value at a specified 
yield rate. 
 
The discounted cash flow analysis is most effective when the subject property is not at 
stabilized occupancy or when the contract rents are not equivalent to market.  The DCF is 
basically used in estimating the leased fee value of the subject property.  This method is 
also appropriate when the leases are structured in such a way that the terms, renewal 
options and annual increases vary.  When appraising an apartment project, the most 
reliable method, when the contract rents are at market and the leases are short term, is 
direct capitalization. 
 
No long-term rents of more than one year were reported by the client.  In the case of the 
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subject property, it is assumed that market rents and contract rents as of the date of value 
were similar and the property was considered to be stabilized.  Therefore, the property 
rights to be appraised are the fee simple estate.  Since the existing leases are assumed to 
be short term, a leasehold estate does not exist. 
 
Market Rent Survey 
 
A Market Rent Survey was conducted to determine the base market rent for the subject 
property.   The scope of this survey included similar rental apartment buildings within the 
immediate neighborhood.  Additional rental information was utilized from the comparable 
sales used within the sales comparison approach as they represent similar improvements 
with similar market appeal.    
 
Market Rental Analysis 
 
The following is a summary of the apartment rentals. 

 
 
 

APARTMENT RENTAL SURVEY 
# Location Unit Type/SF Monthly Rent    $/SF Occupancy Rate 

1 1010 N.W. 3rd Avenue,  
Hallandale Beach, 
Florida 

2/1                666 SF 
 

$2,100                  $3.15 
 

100% 

2 1013 N.W. 1st Avenue, 
Hallandale Beach, 
Florida 

2/1                480 SF 
2/1                570 SF 

$1,950                  $4.06 
$2,200                  $3.86 
                

100% 

3 715 N.W. 7th Avenue, 
Hallandale Beach, 
Florida 

2/1                575 SF 
 

$1,750                  $3.04 
 
 

100% 

4 412 S.W. 10th Street, 
Hallandale Beach, 
Florida 

2/1                 783 SF 
 

$2,200                  $2.81 50% 

5 725 N.W. 1st Court, 
Hallandale Beach, 
Florida 

2/1                805 SF 
 

$2,100                  $2.61 100% 

6 815 Foster Road, 
Hallandale Beach, 
Florida 

2/1                724 SF 
 

$1,850                  $2.56 100% 

Sub. 809 N.W. 7th Avenue, 
Hallandale Beach, 
Florida 

 
2/1                 576 SF 
 

 
$1,575-$1,900     $2.73-$3.30 

 
100% 
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The comparable rentals have relatively similar appeal and are considered competing 
projects located in close proximity to the subject property. The potential gross income for 
the subject property based on current market rents is $6,895 monthly or $82,740 annually 
which is generally supported by the market data.  As a result, a market rent estimate will 
be utilized. 
 
Actual Contract Rental Analysis 
 
The client reported that units are 100% occupied.  The client reported contract rents of 
$1,575-$1,900 monthly for the 576 SF +/-, 2BR/1BA units.  For the location and condition 
of the property, some of the rents are considered to be less than market which was 
estimated at $1,800 monthly for the 2BR/1BA units.  
 
Gross Income – Based on Contract Rents as Reported by Broker 

 
Unit Unit Design Unit Size Contract Rent 

(Monthly) 
Contract Rent/SF 

(Monthly) 
1 2BR/1BA 576 SF +/- $1,825 $3.17 
2 2BR/1BA 576 SF +/- $1,900 $3.30 
3 2BR/1BA 576 SF +/- $1,575 $2.73 
4 2BR/1BA 576 SF +/- $1,595 $2.77 
 Total 2,304 SF +/- $6,895 $2.99 

 
$6,895 per Month x 12 Months = $82,740 

 
Potential Gross Income 
 
The potential gross income for the subject property based on market survey is estimated 
as follows: 
 

Unit Unit Design Unit Size Market Rent 
(Monthly) 

Market Rent/SF 
(Monthly) 

1 2BR/1BA 576 SF +/- $1,800 $3.13 
2 2BR/1BA 576 SF +/- $1,800 $3.13 
3 2BR/1BA 576 SF +/- $1,800 $3.13 
4 2BR/1BA 576 SF +/- $1,800 $3.13 
 Total 2,304 SF +/- $7,200 $3.13 

  
   $7,200 per Month x 12 Months = $86,400 
 

Vacancy and Collection Losses 
 
The overall rental apartment market in the immediate subject neighborhood is strong.  The 
majority of the buildings indicated occupancy rates at 90% plus.  The comparable rentals 
are between 90% and 100% or were stabilized shortly after purchase.  The buildings 
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indicate some turnover, but there appears to be an adequate supply of new tenants, 
considering the amenities and appeal of the subject area.  For the purpose of this appraisal 
a 5% vacancy and collection rate is estimated including frictional vacancy. 

 
Effective Gross Income 
 
The effective gross income is estimated as follows: 
 

Potential Gross Income (PGI)                 $     86,400 
Less: Vacancy & Collection Loss @ 5% $       4,320 
Effective Gross Income (EGI)                  $     82,080 
 

Estimated Annual Operating Expenses: 
 
The appraiser was not provided with all of the current subject operating expenses.  Actual 
management expenses as derived from competing properties will be utilized as follows: 
 

ESTIMATED AND ACTUAL OPERATING EXPENSES 

 Amount $/Apt. 

Ad Valorem Real Estate Tax    (OAR) $     * 

Non-Ad Valorem Real Estate Tax* $    1,392 $    348 

Insurance ($4.00/SF GLA) $    9,216 $ 2,304 

Repairs & Maintenance (5% EGI) $    4,104 $ 1,026 

Common Area & Unit Utilities, Water, Trash, Pest Control, 
Landscaping 

$    8,000 $ 2,000 

Professional Fees, Licenses $    1,200 $    300 

Management Fee (5% of EGI)  $    4,104 $ 1,026 

Reserves for Replacements (2% of EGI) $    1,642 $    411 

Total Operating Expense  
(Less Ad Valorem Real Estate Taxes) 

$  29,658 $ 7,415 

 
Fixed expenses such as the real estate taxes and insurance generally increase by an 
amount commensurate with the cost of living.  The remaining variable expenses are 
directly attributed to occupancy. In order to test the reasonableness of the actual 
operating expenses several comparable apartment projects were surveyed. 
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Fixed Expenses 
 
Real Estate Taxes:  

 
The subject currently has a “just value” as determined by the Broward County Property 
Appraiser of $525,170  as of January 1, 2025, with an assessed value (10% cap) of $509,660 
which may be different than the value conclusion.  It should be noted that Broward County 
Property Appraiser (BCPA) considers eight statutory factors to value properties, two of which 
deal with costs of sale and net proceeds from sale.  As a result, the property appraiser 
generally values properties 10%-15% less than the market value conclusion to account for the 
typical costs of sales incurred in a transaction.  As such, the just value conclusion by the 
BCPA is somewhat supported by the market data.  It must be noted, however, that due to the 
10% cap on non-homesteaded property and the current subject cap, the ad valorem taxes for 
2025 total $10,636 +/- based on a just value of $525,170 and an assessed value of $509,660.  
Because these taxes are based on a just & assessed value being different than the value 
conclusion, a loaded capitalization rate will be utilized to show the amount that should be 
assessed on the subject property.  As previously mentioned, it is important to note that in 
Florida the just value is used to determine assessments; this “just value” is effectively 90% of 
“market value” due to statutory requirements regarding consideration of costs of sale as 
reported on the Broward County DR-493 (10% reduction to all property types). As a result, the 
subject taxes are estimated by multiplying the current 2025 millage rate (20.6717 mils) x (90%) 
x (96% for early payment) = 1.786%. When added to the subject OAR of 5.25%, the result is a 
“loaded” capitalization rate of 7.036% which adjusts the real estate taxes based on the 
expectation of any change.  
 
Insurance: 

 
Insurance premiums including windstorm for most properties in Broward County have 
been increasing over the past few years.  Based on estimates of comparable units, the 
estimated insurance premium would be in the $3.00 to $4.00 per SF range, and $4.00 per 
SF will be utilized. 

 
Variable Expenses 
 
This category includes expense items that relate to the operation and continual upkeep of 
the building as well as the common areas.  The following is an explanation of each 
category included in variable expenses.  

 
Repairs and Maintenance: 

 
This expense category includes general exterior and interior building repairs and ground 
maintenance.  Due to the age and number of units, an estimate at the middle of the typical 
range of 5% of EGI or $4,104 has been utilized.   
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Common Areas/Utilities/Trash/Landscaping/Pest Control: 

 
The utilities expense includes landscaping, common area power, water and trash, 
landscaping and pest control for all units; the estimated expense for the subject property 
was $8,000 annually. 

 
Professional Fees/Licenses: 

 
Professional fees to include licenses and accounting were estimated at $1,200 annually.   
 
Management Fee: 

 
Management fees for apartment buildings in the area typically range from 4% to 8% of 
effective gross income.  In the case of the subject property, 5% of EGI ($4,104) is 
considered typical for this size property.  
 
Reserve for Replacement: 

 
Usually, the only items which would be replaced during a typical holding period would be 
air-conditioning units & appliances as the subject has solid flooring with no reported 
carpeting.  Based on estimates from comparable properties, as well as architectural 
design, 2% of the annual EGI or $1,642 (rounded) will be utilized. 

 
The operating expenses for the subject property are finally estimated as follows:  
 

ESTIMATED AND ACTUAL OPERATING EXPENSES 

 Amount $/Apt. 

Ad Valorem Real Estate Tax    (OAR) $     * 

Non-Ad Valorem Real Estate Tax* $    1,392 $    348 

Insurance ($4.00/SF GLA) $    9,216 $ 2,304 

Repairs & Maintenance (5% EGI) $    4,104 $ 1,026 

Common Area & Unit Utilities, Water, Trash, Pest Control, 
Landscaping 

$    8,000 $ 2,000 

Professional Fees, Licenses $    1,200 $    300 

Management Fee (5% of EGI)  $    4,104 $ 1,026 

Reserves for Replacements (2% of EGI) $    1,642 $    411 

Total Operating Expense  
(Less Ad Valorem Real Estate Taxes) 

$  29,658 $ 7,415 
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The estimated operating expenses for the subject property are considered typical for the 
subject market.   
 

Conclusion of Operating Expenses 
 
PRO FORMA OPERATING STATEMENT AT STABILIZED OCCUPANCY 
 
Potential Gross Income (PGI)                 $     86,400 
Less: Vacancy & Collection Loss @ 5% $       4,320 
Effective Gross Income (EGI)                  $     82,080 
 
Less: Operating Expenses 
 
Ad Valorem Real Estate Tax      (OAR) 
Non-Ad Valorem Real Estate Tax  $      1,392 
Insurance      $      9,216 
Repairs & Maintenance 5% of EGI  $      4,104 
Common Area/Water/Trash   $      8,000 
Professional Fees/Licenses   $      1,200 
Management Fee 5% of EGI   $      4,104  
Reserves for Replacement 2%   $      1,642 
 
Total Operating Expense (Less RE taxes)      ($   29,658) 
 
Net Operating Income (Before RE taxes) $    52,422 
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Direct Capitalization 
 
Direct Capitalization is a method used to convert a single year's income expectancy into value 
in one direct step, by dividing the income estimate by a rate. This method is not applicable 
when contract rents fluctuate dramatically in future periods.  When a sufficient amount of 
relevant market data is available, the Direct Capitalization method is considered to be the best 
measure of the subject's value.  This method is used to convert and estimate a single year's 
income expectancy into an indication of value in one direct step.  Direct Capitalization is 
market oriented and stresses the analysis of market evidence by inferring the assumptions 
of investors.  The selected overall rate will satisfy a typical investor in the market for property 
with similar utility, including upside and downside potential, to the subject. 
 
An Overall Rate is determined based on information gathered from the market, as shown in 
the Sales Comparison Approach.  The Overall Rates for the comparable sales are shown on 
the following chart. 

 

OAR ANALYSIS 

 Sale  Sale  Sale  Sale Subject 

Location 101 N.W. 
4th Avenue, 
HB 

322-326 N.E. 
6th Street, 
HB 

615-619 
N.E. 3rd 
Street, HB 

615-619 & 
705-713 N.E. 
3rd St., HB 

809 N.W. 7th 
Avenue, HB 

Date of Sale 10-2025 7-2025 5-2025 12-2024 2-2026 DOV 

Sale Price $1,350,000 $1,050,000 $1,550,000 $3,000,000 N/A 

Year Built c.1956 c.1956 c.1961 c.1951/1961 c.1961 

# Of Units 
Studio 
Efficiency 
1 BR 
2 BR 
3 BR 

5 
0 
0 
1 
4 
0 

6 
2 
4 
0 
0 
0 

8 
0 
0 
8 
0 
0 

17 
3 
0 
13 
1 
0 

4 
0 
0 
0 
4 
0 

PGI $140,400 $117,000 $143,760 $313,200 $86,400 

NOI  $78,030 $61,320 $71,889 $297,540 $52,422* 
(Before RE 
Taxes – See 
Below) 

OAR 5.78% 5.84% 4.64% 5.43% N/A 
 

The sales indicated a range in OAR’s from 4.64% to 5.84%; it is estimated that the subject 
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would be between toward the bottom of the range in that expenses were estimated toward the 
top of ranges, the ad valorem taxes were developed using a very reliable loaded rate 
methodology and the net operating income is considered to be reliable.  Therefore, with 
greatest emphasis placed on these sales, an OAR of 5.25% would appear to be appropriate for 
the subject property.  It should be noted that although mortgage rates have increased to above 
the estimated OAR, there are still many cash buyers and some are purchasing with the belief 
that rent increases are possible.  In addition, the subject property has been analyzed based 
on a stringent real estate tax estimate which allows for a more conservative rate to be 
considered as there is minimal potential for real estate tax increases and some potential for 
lower than anticipated real estate taxes which increases NOI.  

 
The subject currently has a “just value” as determined by the Broward County Property 
Appraiser of $525,170  as of January 1, 2025, with an assessed value (10% cap) of $509,660 
which may be different than the value conclusion.  It should be noted that Broward County 
Property Appraiser (BCPA) considers eight statutory factors to value properties, two of which 
deal with costs of sale and net proceeds from sale.  As a result, the property appraiser 
generally values properties 10%-15% less than the market value conclusion to account for the 
typical costs of sales incurred in a transaction.  As such, the just value conclusion by the 
BCPA is somewhat supported by the market data.  It must be noted, however, that due to the 
10% cap on non-homesteaded property and the current subject cap, the ad valorem taxes for 
2025 total $10,636 +/- based on a just value of $525,170 and an assessed value of $509,660.  
Because these taxes are based on a just & assessed value being different than the value 
conclusion, a loaded capitalization rate will be utilized to show the amount that should be 
assessed on the subject property.  As previously mentioned, it is important to note that in 
Florida the just value is used to determine assessments; this “just value” is effectively 90% of 
“market value” due to statutory requirements regarding consideration of costs of sale as 
reported on the Broward County DR-493 (10% reduction to all property types). As a result, the 
subject taxes are estimated by multiplying the current 2025 millage rate (20.6717 mils) x (90%) 
x (96% for early payment) = 1.786%. When added to the subject OAR of 5.25%, the result is a 
“loaded” capitalization rate of 7.036% which adjusts the real estate taxes based on the 
expectation of any change.  

 
Value Indication via the Direct Capitalization Method  
 
The value indication via the Direct Capitalization will be considered in the determining the final 
value indication in this appraisal report.  The capitalization of the subject’s net operating 
income of $52,422 at the loaded rate of 7.036% (5.25% OAR plus 1.786% ad valorem rate) 
produces an indicated value via the Income Approach of: 

 
$52,422 divided by 7.036% = $745,054 

Rounded to $745,000 
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RECONCILIATION OF VALUE INDICATIONS AND FINAL VALUE ESTIMATE 

  
Cost Approach N/A 
Sales Comparison Approach $717,000 
Income Approach $745,000 

 
The Cost Approach was not developed because of the previously mentioned 
reasons. 
 
The Sales Comparison Approach was developed for the improved property.  The 
quantity and quality of data in the Sales Comparison Approach for the improved 
property was considered to be adequate and reliable. 
 
The Income Approach was developed for the improved property utilizing direct 
capitalization.  The quantity and quality of data in the Income Approach for the 
improved property was considered to be adequate and reliable. 
 
With greater weight on the Sales Comparison Approach due to the large subject 
garage and support from the Income Approach to value, these methods produced 
a final estimate of “as is” market value of $730,000.  
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Improved Sales Data Sheets 
 

Comparable Sale: 9155 
  
Location: 101 N.W. 4th Avenue, Hallandale Beach, Florida 
  
Property Type & Use: 5-Unit Apartment 
  
Sale Price: $1,350,000 
  
Date of Sale: October 31, 2025 
Clerks File No./O.R. Book/Page: 120539155 
County: Broward County 
Instrument: Special Warranty Deed 
  
Grantor(s): Vision 26 LLC, a Florida limited liability company 
 
Grantee(s): 

 
Israco Properties, LLC, a Florida limited liability 
company 

  
Condition of Sale: Arm’s Length 
  
Financing: $963,900 mortgage with 3 year prepayment penalty 

from third party; cash to seller; no effect on sale 
price 

   
Encumbrances: None known that would affect value 
  
Legal Description: Lots 11 and 12, Block 33, MAP OF THE TOWN OF 

HALLANDALE, according to the plat thereof, as 
recorded in Plat Book B, Page 13, of the Public 
Records of Miami-Dade County, Florida. Said lands 
situate lying and being in Broward County, Florida. 

  
Folio Number: 5142-28-02-2420 
  
Zoning: RS-6, Residential Single-Family District 
Land Use: Low (5) Residential, Low Density Up To 7.0 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: November 7, 2025 
  
Site Area (SF): 12,500 
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Comparable Sale (Continued) 9155 
  
Building Size (SF): 3,406 
Land to Building Ratio: 3.7:1 
Number of Units: 5 (Three 2BR/2BA, One 2BR/1BA, One 1BR/1BA) 
Unit Price (SF of Bldg. Area): $396.36 
Price per Unit: $270,000 
  
Description of Improvements: 3,406 square foot (GLA) 1-story & 2-story, 3 

buildings, 5-unit apartment  
Asphalt-shingle roof 
Three 2BR/2BA Units of 720 SF +/- 
One 2BR/1BA Units of 646 SF +/- 
One 1BR/1BA Units of 600 SF +/- 
Good overall condition 
Original construction c.1956 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From S.W. 1st Street on the north side and S.W. 4th 

Avenue on the west side.  
  
Topography: Level at road grade 
  
Verification: Benjamin Malayev, listing broker, 347.551.9919 
 By S. James Akers, MAI 
  
Additional Comments: Two of the three structures were renovated with 

central air and impact windows.  The property was 
offered on the local MLS with a final asking price of 
$1,549,000.  At the time of sale, the subject was in 
average to good overall condition.  The total 
effective gross income was reported at $11,700 
monthly or $140,400 annually.  Based on a 28% 
expense ratio with a loaded millage rate of 1.706%, 
this indicates an overall rate of 5.78%.    
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Improved Sales Data Sheets 
 

Comparable Sale: 9055/9257 
  
Location: 322-326 N.E. 6th Street, Hallandale Beach, Florida 
  
Property Type & Use: 6-Unit Apartment 
  
Sale Price: $1,050,000 (total of two deeds) 
  
Date of Sale: July 28, 2025 
Clerks File No./O.R. 
Book/Page: 

120379055 & 120379257 

County: Broward County 
Instrument: Warranty Deed(s) 
  
Grantor(s): Mark D. Prince and Esther L. Prince, individually and as 

husband and wife, and as Co-Trustees of the Prince 
Family Trust Agreement dated June 26, 2017 

 
Grantee(s): 

 
Julien Haggiag and Diane Haggiag, husband and wife 

  
Condition of Sale: Arm’s Length 
  
Financing: Two conventional mortgages from Logan Finance Corp. 

totaling $787,500 with cash to seller; no effect on sale 
price 

   
Encumbrances: None known that would affect value 
  
Legal Description: Lengthy legals recorded with deed instruments 
  
Folio Number: 5142-22-23-0200, 0210 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Central Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: August 3, 2025 
  
Site Area (SF): 9,544 
Building Size (SF): 2,750 
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Comparable Sale (Continued) 9055/9257 
  
Land to Building Ratio: 3.5:1 
Number of Units: 6 (Four 1BR/1BA, Two Studios) 
Unit Price (SF of Bldg. Area): $381.82 
Price per Unit: $175,000 
  
Description of Improvements: 2,750 square foot (GLA) 1-story, 2 buildings, 6-unit 

apartment  
Asphalt-composition roof 
Four 1BR/1BA Units of 500 SF +/- 
Two Studio Units of 375 SF +/- 
Average to good overall condition 
Original construction c.1956 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 6th Street along the north side. 
  
Topography: Level at road grade 
  
Verification: Elior Levi, listing broker, 786.748.7373 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has wall A/C in all units and was offered 

on the local MLS for $1,250,000 for 123 days.  At the time 
of sale, the subject was in average to good overall 
condition.  The pro forma potential gross income was 
reported at $117,000 based on market rents.  Based on a 
5% annual vacancy & collection loss and 28% expense 
ratio with a loaded millage rate of 1.786%, this indicates 
an overall rate of 5.84%. 
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Taken on August 3, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 6922/6926 
  
Location: 615-619 N.E. 3rd Street, Hallandale Beach, Florida 
  
Property Type & Use: 8-Unit Apartment 
  
Sale Price: $1,550,000 
  
Date of Sale: May 23, 2025 
Clerks File No./O.R. 
Book/Page: 

120236922 & 120236926 

County: Broward County 
Instrument: Warranty Deed(s) 
  
Grantor(s): Hallandale 615 LLC, a Delaware Limited Liability 

Company & Hallandale 619 LLC, a Delaware Limited 
Liability Company 

 
Grantee(s): 

 
Pelygor, LLC, a Delaware Limited Liability Company 

  
Condition of Sale: Arm’s Length 
  
Financing: Cash to seller; no effect on sale price 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lots 30 and 31, Block 1, ATLANTIC SHORES DIXIE 

HIGHWAY SECTION, according to the map or plat thereof, 
recorded in Plat Book 9, Page 34, of the Public Records of 
Broward County, Florida. 

  
Folio Number: 5142-22-13-0140, 0150 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: May 27, 2025 
  
Site Area (SF): 8,840 
Building Size (SF): 3,360 
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Comparable Sale (Continued) 6922/6926 
  
Land to Building Ratio: 2.6:1 
Number of Units: 8 (Eight 1BR/1BA) 
Unit Price (SF of Bldg. Area): $461.31 
Price per Unit: $193,750 
  
Description of Improvements: 3,360 square foot (GLA) 1-story, 2 buildings, 8-unit 

apartment  
Asphalt-shingle roof 
Eight 1BR/1BA Units of 420 SF +/- 
Average to good overall condition 
Original construction c.1961 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 3rd Street along the south side. 
  
Topography: Level at road grade 
  
Verification: David Heinrich, listing broker, 305.926.3106 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has wall A/C in all units and was offered 

on the local MLS for $1,750,000.  These two properties 
were part of a larger sale in December 2024 and had 
allocated sale prices of $705,500 each for a total of 
$1,411,000.  At the time of sale, the subject was in average 
to good overall condition.  1BR/1BA units were reportedly 
leased for $1,400-$1,550 per month.  This indicated a 
potential gross income of $143,760.  Based on a 5% 
annual vacancy & collection loss and 28% expense ratio 
with a loaded millage rate of 1.706%, this indicates an 
overall rate of 4.64%.    
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Taken on May 27, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 4515 
  
Location: 715 N.W. 7th Avenue, Hallandale Beach, Florida 
  
Property Type & Use: 5-Unit Apartment 
  
Sale Price: $840,000 
  
Date of Sale: August 19, 2024 
Clerks File No./O.R. Book/Page: 119764515 
County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): TJKD Properties, LLC, a Florida limited liability 

company 
Grantee(s): Hallandale Rental Apartments, LLC, a Florida limited 

liability company 
  
Condition of Sale: Arm’s Length 
  
Financing: Cash to seller; no effect on sale price 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lot 8, GIBSONS ADDITION, according to the map or 

plat thereof, as recorded in Plat Book 25, Page 7, of the 
Public Records of Broward County, Florida. 

  
Folio Number: 5142-21-27-0110 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: August 3, 2025 
  
Site Area (SF): 7,150 
Building Size (SF): 2,875 
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Comparable Sale (Continued) 4515 
  
Land to Building Ratio: 2.5:1 
Number of Units: 5 (Five 2BR/1BA) 
Unit Price (SF of Bldg. Area): $292.17 
Price per Unit: $168,000 
  
Description of Improvements: 2,875 square foot (GLA) 1-story 5-unit apartment  

Asphalt-composition roof 
Five 2BR/1 BA Unit of 575 SF +/-  
Average to good overall condition 
Original construction c.1961 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.W. 7th Avenue along the east side. 
  
Topography: Level at road grade 
  
Verification: Wayne Solomon, listing broker, 954.668.5498 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in all units and was 

offered on the local MLS for $950,000.  At the time of 
sale, the subject was in average to good overall 
condition.  Three of the 2BR/1BA units were reportedly 
leased for $1,750 per month, with two on older leases 
for $1,000 and $1,200 month-to-month.  This indicated 
a pro forma potential gross income of $105,000.  Based 
on a 10% annual vacancy & collection loss and 28% 
expense ratio with a loaded millage rate of 1.786%, this 
indicates an overall rate of 6.31%.    
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Taken on August 3, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 6796 
  
Location: 412 N.E. 4th Avenue, Hallandale Beach, Florida 
  
Property Type & Use: 4-Unit Apartment 
  
Sale Price: $875,000 
  
Date of Sale: July 17, 2024 
Clerks File No./O.R. 
Book/Page: 

119726796 

County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): Mark D. Prince and Esther L. Prince, husband and wife 

and as Trustees of the Prince Family Trust Agreement 
dated June 26, 2017 

Grantee(s): Waking Up In Hallandale LLC, Florida limited liability 
company 

  
Condition of Sale: Arm’s Length 
  
Financing: $612,500 conventional mortgage from New American 

Funding, LLC with cash to seller; no effect on sale 
price 

   
Encumbrances: None known that would affect value 
  
Legal Description: Lot 16, of HALLANDALE PINES ESTATES, according 

to the Plat thereof, as recorded in Plat Book 28, Page(s) 
31, of the Public Records of Broward County, Florida. 

  
Folio Number: 5142-22-35-0160 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: August 3, 2025 
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Comparable Sale (Continued) 6796 
  
Site Area (SF): 6,197 
Building Size (SF): 2,013 
Land to Building Ratio: 3.1:1 
Number of Units: 4 (Four 1BR/1BA) 
  
Unit Price (SF of Bldg. Area): $434.67 
Price per Unit: $218,750 
  
Description of Improvements: 2,013 square foot (GLA) 1-story 4-unit apartment  

Asphalt-shingle roof 
Four 1BR/1 BA Units of 503 SF +/-  
Average to good overall condition 
Original construction c.1974 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 4th Court along the north side and N.E. 4th 

Avenue along the east side. There is additional access 
on the south side from a paved alley on the south side. 

  
Topography: Level at road grade 
  
Verification: Katrina Vought, selling broker, 954.336.9286 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in the units; the property 

was offered on the local MLS for $965,000 for 146 days.  
At the time of sale, the subject was in average to good 
overall condition with interior upgrades similar to the 
subject.  The 1BR/1BA units reportedly leased for 
$1,800 monthly.  This indicated a pro-forma potential 
gross income of $86,400.  Based on a 5% annual 
vacancy & collection loss and 28% expense ratio with 
a loaded millage rate of 1.786%, this indicates an 
overall rate of 4.97%. 
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Taken on August 3, 2025 
By S. James Akers, MAI 
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Improved Sales Data Sheets 
 

Comparable Sale: 7359 
  
Location: 306 N.E. 6th Street, Hallandale Beach, Florida 
  
Property Type & Use: 4-Unit Apartment 
  
Sale Price: $909,000 
  
Date of Sale: March 28, 2024 
Clerks File No./O.R. 
Book/Page: 

119497359 

County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): 306 N.E. 6 LLC, a Florida limited liability company 
Grantee(s): Ezechiel Alcius, a single man 
  
Condition of Sale: Arm’s Length 
  
Financing: Cash to seller; no effect on sale price 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lengthy legal included within deed instrument 
  
Folio Number: 5142-22-35-0160 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: October 3, 2025 
  
Site Area (SF): 5,299 
Building Size (SF): 2,285 
Land to Building Ratio: 2.3:1 
Number of Units: 4 (One 2BR/1BA, Two 1BR/1BA, One Studio) 
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Comparable Sale (Continued) 7359 
  
Unit Price (SF of Bldg. Area): $397.81 
Price per Unit: $227,250 
  
Description of Improvements: 2,285 square foot (GLA) 1-story 4-unit apartment  

Flat and low-pitch asphalt roof 
One 2BR/1 BA Unit of 725 SF +/-  
Two 1BR/1 BA Units of 650 SF +/-  
One Studio Unit of 320 SF +/- 
Average to good overall condition 
Original construction c.1953 

  
Utilities Available: Electric, telephone, water and sewer 
  
Motivation: Seller was disposing of an income property 

Buyer purchased as an income property 
  
Access: From N.E. 6th Street along the north side; there is 

additional access on the south side from N.E. Cedar 
Street and an unpaved alley on the west side. 

  
Topography: Level at road grade 
  
Verification: Dimitri Gurgov, listing broker, 917.470.4720 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in most units.  At the time 

of sale, the subject was in good overall condition with 
higher quality upgrades similar to the subject. 
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	This appraisal report is subject to the following applicable assumptions, conditions, and limitations:
	1. The legal description furnished to the appraiser is correct.
	2. The appraiser believes that all statements of fact contained in this report, from which analysis, opinion, or conclusion is drawn are reliable, true, and correct; however, reliability, truth, and correctness are in no sense guaranteed.
	3. No responsibility is assumed by the appraiser for matters which are legal in nature; nor is this report to be construed as rendering an opinion of title, which is assumed to be good and marketable.
	4. All existing liens and encumbrances have been disregarded; the property is appraised as though free and unencumbered, unless otherwise stated.
	5. No survey was made of the subject property and no responsibility is assumed for such matters.  Any sketches in the report are included to assist the reader in visualizing the property.
	6. Unless otherwise stated, the land, and particularly the soil of the area, appears firm and solid, but the appraisers do not warrant this to be so, nor do the appraisers assume responsibility for unusual soil or subsurface conditions.
	7. Unless otherwise stated in this report, the appraisers did not observe the existence of hazardous material, which may or may not be present on the property.  The appraisers have no knowledge of the existence of such materials on or in the property....
	8. The Americans with Disabilities Act (ADA) became effective January 26, 1992.  It is the intent of a portion of this Federal legislation to eliminate discrimination against the physically challenged in access to public and commercial facilities.  Th...
	9. If no structural engineering report was furnished, it is assumed that there are no structural deficiencies.
	10. Any value allocation between land and improvements made in the report is applicable only under the existing uses as outlined in the report.  This value allocation is invalid if used in conjunction with any other appraisal or outside the confines o...
	11. Possession of this report, or a copy thereof, gives no right of publication.  Neither all nor part of this report shall be disseminated to the public through advertising, public relations, news, sales, or other media without prior written consent ...
	12. This appraisal and the report of these appraisers have been made in conformity with the Code of Ethics and Standards of Professional Practice and Conduct of The Appraisal Institute.
	1. A representative number of the 4 apartment units were inspected on February 26, 2026, if available.  The subject is appraised based on the extraordinary assumption that the interior of the units not inspected are of similar quality and condition as...
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	S. JAMES AKERS, MAI
	CERT.GEN. RZ 2481
	Thank you for the opportunity to provide this appraisal service.  Very truly yours,
	Cert. Gen RZ 2481
	This appraisal report is subject to the following applicable assumptions, conditions, and limitations:
	1. The legal description furnished to the appraiser is correct.
	2. The appraiser believes that all statements of fact contained in this report, from which analysis, opinion, or conclusion is drawn are reliable, true, and correct; however, reliability, truth, and correctness are in no sense guaranteed.
	3. No responsibility is assumed by the appraiser for matters which are legal in nature; nor is this report to be construed as rendering an opinion of title, which is assumed to be good and marketable.
	4. All existing liens and encumbrances have been disregarded; the property is appraised as though free and unencumbered, unless otherwise stated.
	5. No survey was made of the subject property and no responsibility is assumed for such matters.  Any sketches in the report are included to assist the reader in visualizing the property.
	6. Unless otherwise stated, the land, and particularly the soil of the area, appears firm and solid, but the appraisers do not warrant this to be so, nor do the appraisers assume responsibility for unusual soil or subsurface conditions.
	7. Unless otherwise stated in this report, the appraisers did not observe the existence of hazardous material, which may or may not be present on the property.  The appraisers have no knowledge of the existence of such materials on or in the property....
	8. The Americans with Disabilities Act (ADA) became effective January 26, 1992.  It is the intent of a portion of this Federal legislation to eliminate discrimination against the physically challenged in access to public and commercial facilities.  Th...
	9. If no structural engineering report was furnished, it is assumed that there are no structural deficiencies.
	10. Any value allocation between land and improvements made in the report is applicable only under the existing uses as outlined in the report.  This value allocation is invalid if used in conjunction with any other appraisal or outside the confines o...
	11. Possession of this report, or a copy thereof, gives no right of publication.  Neither all nor part of this report shall be disseminated to the public through advertising, public relations, news, sales, or other media without prior written consent ...
	12. This appraisal and the report of these appraisers have been made in conformity with the Code of Ethics and Standards of Professional Practice and Conduct of The Appraisal Institute.
	1. A representative number of the 4 apartment units were inspected on February 26, 2026, if available.  The subject is appraised based on the extraordinary assumption that the interior of the units not inspected are of similar quality and condition as...
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	Thank you for the opportunity to provide this appraisal service.  Very truly yours,
	Cert. Gen RZ 2481
	This appraisal report is subject to the following applicable assumptions, conditions, and limitations:
	1. The legal description furnished to the appraiser is correct.
	2. The appraiser believes that all statements of fact contained in this report, from which analysis, opinion, or conclusion is drawn are reliable, true, and correct; however, reliability, truth, and correctness are in no sense guaranteed.
	3. No responsibility is assumed by the appraiser for matters which are legal in nature; nor is this report to be construed as rendering an opinion of title, which is assumed to be good and marketable.
	4. All existing liens and encumbrances have been disregarded; the property is appraised as though free and unencumbered, unless otherwise stated.
	5. No survey was made of the subject property and no responsibility is assumed for such matters.  Any sketches in the report are included to assist the reader in visualizing the property.
	6. Unless otherwise stated, the land, and particularly the soil of the area, appears firm and solid, but the appraisers do not warrant this to be so, nor do the appraisers assume responsibility for unusual soil or subsurface conditions.
	7. Unless otherwise stated in this report, the appraisers did not observe the existence of hazardous material, which may or may not be present on the property.  The appraisers have no knowledge of the existence of such materials on or in the property....
	8. The Americans with Disabilities Act (ADA) became effective January 26, 1992.  It is the intent of a portion of this Federal legislation to eliminate discrimination against the physically challenged in access to public and commercial facilities.  Th...
	9. If no structural engineering report was furnished, it is assumed that there are no structural deficiencies.
	10. Any value allocation between land and improvements made in the report is applicable only under the existing uses as outlined in the report.  This value allocation is invalid if used in conjunction with any other appraisal or outside the confines o...
	11. Possession of this report, or a copy thereof, gives no right of publication.  Neither all nor part of this report shall be disseminated to the public through advertising, public relations, news, sales, or other media without prior written consent ...
	12. This appraisal and the report of these appraisers have been made in conformity with the Code of Ethics and Standards of Professional Practice and Conduct of The Appraisal Institute.
	1. A representative number of the 4 apartment units were inspected on February 26, 2026, if available.  The subject is appraised based on the extraordinary assumption that the interior of the units not inspected are of similar quality and condition as...
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	Thank you for the opportunity to provide this appraisal service.  Very truly yours,
	Cert. Gen RZ 2481
	This appraisal report is subject to the following applicable assumptions, conditions, and limitations:
	1. The legal description furnished to the appraiser is correct.
	2. The appraiser believes that all statements of fact contained in this report, from which analysis, opinion, or conclusion is drawn are reliable, true, and correct; however, reliability, truth, and correctness are in no sense guaranteed.
	3. No responsibility is assumed by the appraiser for matters which are legal in nature; nor is this report to be construed as rendering an opinion of title, which is assumed to be good and marketable.
	4. All existing liens and encumbrances have been disregarded; the property is appraised as though free and unencumbered, unless otherwise stated.
	5. No survey was made of the subject property and no responsibility is assumed for such matters.  Any sketches in the report are included to assist the reader in visualizing the property.
	6. Unless otherwise stated, the land, and particularly the soil of the area, appears firm and solid, but the appraisers do not warrant this to be so, nor do the appraisers assume responsibility for unusual soil or subsurface conditions.
	7. Unless otherwise stated in this report, the appraisers did not observe the existence of hazardous material, which may or may not be present on the property.  The appraisers have no knowledge of the existence of such materials on or in the property....
	8. The Americans with Disabilities Act (ADA) became effective January 26, 1992.  It is the intent of a portion of this Federal legislation to eliminate discrimination against the physically challenged in access to public and commercial facilities.  Th...
	9. If no structural engineering report was furnished, it is assumed that there are no structural deficiencies.
	10. Any value allocation between land and improvements made in the report is applicable only under the existing uses as outlined in the report.  This value allocation is invalid if used in conjunction with any other appraisal or outside the confines o...
	11. Possession of this report, or a copy thereof, gives no right of publication.  Neither all nor part of this report shall be disseminated to the public through advertising, public relations, news, sales, or other media without prior written consent ...
	12. This appraisal and the report of these appraisers have been made in conformity with the Code of Ethics and Standards of Professional Practice and Conduct of The Appraisal Institute.
	1. A representative number of the 4 apartment units were inspected on February 26, 2026, if available.  The subject is appraised based on the extraordinary assumption that the interior of the units not inspected are of similar quality and condition as...
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