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Lovern Parks, FRA-RP 
CRA Program Manager 
Hallandale Beach Community Redevelopment Agency 
400 S. Federal Highway, Suite 241 
Hallandale Beach, FL 33009 
954.457.1422 
lparks@hallandalebeachfl.gov     

 
RE: Appraisal of a 10-Unit Apartment Property located at 415-417 S.E. 3rd Avenue, 311 S.E. 

5th Street & 414 S.E. 4th Avenue, Hallandale Beach, Florida 
 
Dear Ms. Parks: 
 
Attached is my summary appraisal report of the above referenced parcels. The scope of the 
appraisal assignment is to estimate the “as is” market value of the fee simple interest of the 
property as of October 3, 2025, 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 October 3, 2025, is: 
 

TWO MILLION NINE HUNDRED THOUSAND DOLLARS 
$2,900,000 

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

        
S. James Akers, MAI      
Cert. Gen RZ 2481       
  

mailto:lparks@hallandalebeachfl.gov


New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 

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 10 apartment units were inspected on October 3, 
2025.  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 representative.  
  

2. The subject property consists of four adjacent properties with four detached 
buildings under the same ownership.  Although the total property is shown as four 
separate tax identification numbers, it is effectively operated as a 10-Unit apartment 
complex with walkways and common areas constructed over the parcel lines.   
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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 October 3, 2025: 

 
TWO MILLION NINE HUNDRED THOUSAND DOLLARS 

$2,900,000 
 

 
 
 
October 6, 2025 

 

 
Date S. James Akers, MAI 

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

Owner’s Name: Parkview Apartments Hallandale, LLC, a 
Florida limited liability company 
2980 N.E. 207th Street, Suite 706 
Miami, FL 33180 

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

Client/Intended User: Hallandale Beach Community Redevelopment 
Agency 

Property Location: 415-417 S.E. 3rd Avenue, 311 S.E. 5th Street &
414 S.E. 4th Avenue, Hallandale Beach, Florida

Site Size: 18,345 SF (0.421 AC) 

Building(s): 6,587 SF +/- GLA (per BCPA) 

Present Use: The subject is currently used as a 10-Unit 
residential income property 

Zoning: Central RAC, Transit Core RAC Sub-district 
Future Land Use: Regional Activity Center 
By: City of Hallandale Beach 

Date of Report: October 6, 2025 
Date of Value: October 3, 2025 

Improvements: The subject is developed with a 10-Unit multi-
family residential apartment property 
consisting of four detached buildings.  Three of 
the buildings are one-story with two units, 
while the fourth building has two-stories with 
four units.  Six (6) of the units are generally 
similar-size one-bedroom one-bathroom units 
with four (4) two-bedroom units.  All units 
inspected have upgraded interiors including 
kitchens and bathrooms.  The subject has 
6,587 SF +/- Gross Living Area (GLA) and the 
buildings were originally constructed c.1949, 
c.1955, c.1958 and c.1973.  The improvements 
are sited on a rectangular-shaped 18,345 SF 
tract with 18 off-street parking spaces. 

Estimate of “As Is” Market Value: $2,900,000 
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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 southeast 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 addresses are 415-417 
S.E. 3rd Avenue, 311 S.E. 5th Street & 414 S.E. 4th Avenue, Hallandale Beach, Florida.   
 
OWNER’S NAME 
 
Parkview Apartments Hallandale LLC, a Florida limited liability company  
2980 N.E. 207th Street, Suite 706 
Miami, FL 33180 
 
LEGAL DESCRIPTION: 
 
According to the Broward County Public Records, the subject’s legal description is as 
follows: 
  

2
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“Lots 8, 9, 10, 11, 12 and 13 in Block 4, HALLANDALE PARK NO.3, according to the plat 
thereof recorded in Plat Book 6, Page 7, of the Public Records of Broward County, Florida.” 

 
DATES(S) OF PROPERTY INSPECTION 
 
Last date of inspection is October 3, 2025. 
 
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 owner’s 
broker representative.  
 
TYPE OF PROPERTY 
 
The subject consists of four detached buildings (three one-story buildings with two 
residential units each and one two-story building with four units) sited on an 18,345 SF lot. 
The subject is located between S.E. 3rd Avenue on the west side and S.E. 4th Avenue on the 
east side, lying north of S.E. 5th Street.  Four of the units are generally similar-sized 2BR/1BA 
units and six of the units have 1BR/1BA with one of the six also having a den.  The 
improvements were originally constructed c.1949, c.1955, c.1958 and c.1973 and there are 
18 surface parking spaces located on site on the west and east frontages.  The units have 
upgraded vinyl flooring and central air and/or mini-split air-conditioning in all units.  The 
subject totals 6,587 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 Parkview Apartments Hallandale, LLC, a Florida limited liability company.  
The property last sold September 3, 2021 for $1,320,000 from Blas Oscar Vera and Carmen 
Vera, husband and wife per CFN 117563293.  The subject has reportedly had significant 
renovations since purchase.  There have been no other recorded conveyances or 
transfers in the preceding five years.   
 
The subject was recently offered for sale with an asking price of $3,050,000 and is 
reportedly being considered for purchase under a letter of intent from the City of 
Hallandale Beach CRA.   
 
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.   
 

3
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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 southeastern portion of central Hallandale Beach.  The 
neighborhood boundaries are generally considered to include the areas lying east 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 four detached, residential apartment buildings 
(Three 1-story and One 2-story) totaling 6,587 SF (GLA) sited on a 18,345 SF tract. The 
subject is located at the northeast corner of the intersection of S.E. 3rd Avenue and S.E. 5th 
Street, 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 -   18,345 square feet +/- (per BCPA) 
• Shape -   Rectangular 
• Dimensions -  90’ x 203.83 +/- (per plat, legal and BCPA) 
• Ingress/Egress: The subject has 18 parking spaces with 10 on the west side and 

the S.E. 3rd Avenue frontage and 8 on the east side along the S.E. 4th Avenue 
frontage.  The subject also has frontage along the north side of S.E. 5th Street and 
there are some on-street parking spaces in the immediate area.   

• 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, painted concrete walkways, with common areas including a 
grill, two coin laundries and a perimeter gate with coded access as well as 
landscaping/ground cover. 

• Parking: As previously mentioned, the subject has 18 parking spaces with 10 
on the west side and the S.E. 3rd Avenue frontage and 8 on the east side along the 
S.E. 4th Avenue frontage.  

• 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): Four detached buildings with a total of 10 residential 
rental units.  The buildings were originally constructed 
c.1949, c.1955, c.1958 and c.1973 and there are 18 surface 
parking spaces located on site on the west and east 
frontages.  The subject totals 6,587 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, asphalt or bituminous composition roof 
 

Exterior Doors: Impact; interior masonite or equivalent; 
  
Windows: Impact windows 

 
HVAC: Central A/C and/or mini-splits in all units 
  
Flooring: Tile or upgraded vinyl flooring in all living areas 

inspected. 
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Subject Survey/Site Plan 
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Subject Plat 

 

9



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 
 

Subject Tract 
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Building Sketch – 415 S.E. 3rd Avenue – Northwest Building 
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Building Sketch – 417 S.E. 3rd Avenue – Southwest Building 
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Building Sketch – 414 S.E. 4th Avenue – Northeast Building 
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Building Sketch – 311 S.E. 5th Street – Southeast Building 
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

View of northwest building at 415 S.E. 3rd Avenue facing easterly from S.E. 3rd Avenue 
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

View of rear of northwest building at 415 S.E. 3rd Avenue facing westerly from courtyard 
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

View of southwest building at 417 S.E. 3rd Avenue facing easterly from S.E. 3rd Avenue 
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

View of rear of southwest building at 417 S.E. 3rd Avenue facing westerly from courtyard 
  

18



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 
 

SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

View of northeast building at 414 S.E. 4th Avenue facing westerly from S.E. 4th Avenue 
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

View of rear of northeast building at 414 S.E. 4th Avenue facing easterly from courtyard 
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

View of southeast building at 311 S.E. 4th Avenue facing westerly from S.E. 4th Avenue 
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

View of rear of southeast building at 414 S.E. 4th Avenue facing easterly from courtyard  
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SUBJECT PHOTOS 

 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

View of S.E. 3rd Avenue on west side of property facing north  
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

View of S.E. 5th Street on the south side of property facing east   
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

View of S.E. 4th Avenue on the east side of the property facing south    
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

Representative photo of one of two coin-operated washers and dryers  
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

Representative photo of unit interior  
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

Representative photo of unit interior  
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

Representative photo of unit interior  
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

Representative photo of unit interior  
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SUBJECT PHOTOS 
 
Photo Taken October 3, 2025 
By S. James Akers, MAI 
 

 
 

Representative photo of unit interior  
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ZONING, LAND USE, AND CONCURRENCY 
 
The subject site is zoned Central RAC (Regional Activity Center), within the Transit Core 
RAC Sub-district by the City of Hallandale Beach; the subject has a similar, flexible Future 
Land Use of RAC – Regional Activity Center.  The Transit Core RAC Sub-district of the 
Central RAC allows residential uses to include multi-family uses at a density of 18 dwelling 
units per acre with a maximum of 50 units per acre and building height of 2 stories minimum 
up to 8 stories with a based height of 5 stories.  Commercial and mixed-uses are also 
reportedly 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.  
  
ASSESSED VALUE AND TAXES – 2024 
 
The following was obtained from the Broward County Property Appraisers office. 
 

FOLIO LAND BUILDING TOTAL TAXES 
5142-27-16-0660 $36,360 $310,150 $346,510 $7,482.10  
5142-27-16-0670 $17,920 $660,550 $678,470     $14,231.47  
5142-27-16-0680 $37,060 $250,200 $287,260 $6,477.84   
5142-27-16-0690 $18,640 $310,210 $328,850 $7,086.71  

   TOTAL     $35,278.12 
 
The assessment indicated above is based on a date of assessment of January 1, 2024, 
which would generally reflect sales data from 2023.  Based on the value conclusion within 
this report, the proposed just value assessment for 2024 of $1,641,090 appears to be 
unsupported in consideration of all statutory factors.  The taxes for 2024 include non-ad 
valorem assessments of $3,479.80.   
 
FLOOD ZONE DATA 
 

  

Subject 
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As illustrated above, according to FIRM Flood Map Number 12011C0732J, revised July 31, 
2024, the subject is located within Flood Zone AE (Elevation 7), which is considered to be 
within the flood hazard area which typically requires 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 1003.02. 
 
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 
 
Copies of a title policy were not provided, but a site plan was provided by the owner’s 
broker.  Based on an inspection of the site, it appears that there are typical utility easements 

Subject 
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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.  A survey is recommended for identification and 
consideration of any potential encroachments.  It should be noted that although there are 
four separate tax identifications numbers, there are site improvements that cross parcel 
lines and the four properties are effectively operated as a single economic unit. 
 
EFFECTIVE DATE OF APPRAISAL AND DATE OF REPORT 
 
The inspection date of the subject property is October 3, 2025.  The date of the report is 
October 6, 2025. 
 
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 10-Unit apartment “as improved” 
with a date of value of October 3, 2025. 
 
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(s); 
 
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; 
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The terms and conditions of the market data discovered were verified; 
 
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 uses.  The appraiser’s 
reasoning follows: 
 
Physically Possible: The subject site is comprised of four adjacent parcels of record within 
the City of Hallandale Beach. The four tax identification parcels that comprise the subject 
total 18,345 SF with 90 feet each on the east side of S.E. 3rd Avenue and the west side of S.E. 
4th Avenue as well as 202 feet +/- on the north side of S.E. 5th Street.  All of these are 
neighborhood roadways with two-lanes.  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 Central RAC (Regional Activity Center), within 
the Transit Core RAC Sub-district by the City of Hallandale Beach; the subject has a similar, 
flexible Future Land Use of RAC – Regional Activity Center.  The Transit Core RAC Sub-
district of the Central RAC allows residential uses to include multi-family uses at a density 
of 18 dwelling units per acre with a maximum of 50 units per acre and building height of 2 
stories minimum up to 8 stories with a based height of 5 stories.  Commercial and mixed-
uses are also reportedly 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.     In the case of the subject property, the most probable permitted uses are 
residentially oriented and allow for density of 18-50 units per acre; commercial uses appear 
unlikely due to lower traffic counts, although mixed-use could be feasible. 
  
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. 
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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 four detached one-story & two-story buildings 
with a total of 6,587 SF (GLA) and comprise a 10-Unit residential income-property.  
The subject was originally constructed c.1949, c.1955, c.1958 and c.1973 and is sited 
on an 18,345 SF tract in the City of Hallandale Beach.  The site is zoned Central RAC, 
Transit Core RAC Sub-district.  This is a medium-high density residential district with 
a flexible underlying future land use. It appears that the improvements generally 
conform to zoning and land use requirements. 

 
• 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.  To develop a comparative estimate of land 
value as compared to the improved value, several land sales 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.  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 existing use to continue. 
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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 overall quality 
interiors in good overall condition.  The subject buildings were originally constructed 
c.1949, c.1955, c.1958 and c.1973, but have been extensively renovated with all having 
superior effective ages as compared to the actual ages.  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 April 2023 and May 2025 with a date of value of October 2025.  
All sales are considered contemporary to the date of value and within the same business 
cycle and were not adjusted. 
 
Location 
 
With the exception of Sale 2265, al sales are located within the central area of Hallandale 
Beach near both Hallandale Beach Boulevard and US 1/Federal Highway.  The subject 
benefits from its very near to several employment centers (Gulfstream, HCA Florida 
Aventura Hospital and various City of Hallandale Beach municipal and police offices) as 
well as parks.  The subject and all Hallandale Beach sales are located east of Dixie 
Highway and the subject is located south of Hallandale Beach Boulevard which is 
generally considered superior to those properties west of Federal and north of Hallandale 
Beach Boulevard.  Sale 2265 is located west of Dixie Highway within the City of Hollywood 
and was adjusted upward +10% for inferior location.  No other adjustments for location 
were deemed warranted.   

 
Access/Exposure 
 
All sales have relatively similar street frontages and were not adjusted. 
 
Land to Building Ratio 
 
Land to building ratios ranged from 1.5:1 for Sale 8557 to 3.1:1 for Sale 7790/7570/7625.  
The subject has a land of building ratio of 2.8:1. 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 6922/6926 at 2.6:1, Sale 2265 at 2.5:1, Sale 7790/7570/7625 at 3.1:1 and Sale 
7501 at 2.4:1 were considered comparable to the subject and were not adjusted.  Sale 
8557 at 1.5:1 was adjusted upward +10% for inferior land to building ratio.  Sale 4945 at 
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2.1:1 was adjusted upward +5% for inferior land to building ratio. 
 
Improvement Size 
 
The subject contains 6,587 square feet of building area. Sale 2265 at 8,139 SF, Sale 
7790/7570/7625 at 7,124 SF, Sale 4945 at 6,306 SF and Sale 8557 at 8,780 SF were 
considered similar in building size and not adjusted.  Sale 6922/6926 at 3,360 SF and Sale 
7501 at 3,690 SF are all significantly smaller and were adjusted upward as smaller 
properties generally sell for higher unit values than otherwise comparable, but larger 
properties.  These sales were adjusted downward -5%.   

 
Age/Condition/Quality 
 
The subject has four buildings which were originally constructed c.1949, c.1955, c.1958 
and c.1973.  The subject has had good quality interior remodels including vinyl plank 
flooring, kitchen and bathroom upgrades as well as plumbing upwards.  A list of upgrades 
is included within the addenda.  The subject is considered in good overall condition 
relative to the age of the improvements.  The sales considered were originally 
constructed between c.1951 and c.1977; with the exception of Sale 2265 which had recent 
renovations, all were considered generally inferior with regard to age, quality and 
condition and were adjusted upward +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 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 inferior in effective 
age and condition, size and superior in smaller improvement size.  After consideration of 
adjustments the sale indicated a unit value of $484.38 per square foot and $203,438 per 
rentable unit.  This sale is considered a reliable indicator of the upper end of the range of 
unit value on a price per square foot. 
 
Sale 2265 is the January 2025 sale of an 8,139 SF (GLA) 15-unit apartment building located 
at 2206 Adams Street, Hollywood, Florida.  The lot area is 20,501 square feet indicating a 
land to building ratio of 2.5:1. The property is considered similar in effective age and 
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condition, as well as land to building ratio, but inferior in location west of Dixie Highway.  
After consideration of adjustments the sale indicated a unit value of $400.72 per square 
foot and $217,433 per rentable unit.  This sale is considered a reliable indicator of the 
lower end of the range of unit value.    
 
Sale 7790/7570/7625 is the December 2024 sale of an 8,840 SF (GLA) 17-unit apartment 
building located at 615-619 N.E. 3rd Street & 705-713 N.E. 3rd Street, Hallandale Beach, 
Florida.  The lot area is 22,180 square feet indicating a land to building ratio of 3.1:1.  The 
property is considered inferior in quality and condition.  After consideration of 
adjustments the sale indicated a unit value of $463.22 per square foot and $194,118 per 
rentable unit.  This sale is considered a reliable indicator of the upper end of the range of 
unit value. 
 
Sale 4945 is the September 2024 sale of a 6,306 SF (GLA) 13-unit apartment building 
located at 720 N.E. 7th Street, Hallandale Beach, Florida.  The lot area is 12,987 square 
feet indicating a land to building ratio of 2.1:1.  The property is considered inferior in 
quality/condition and land to building ratio.  After consideration of adjustments the sale 
indicated a unit value of $492.39 per square foot and $238,846 per rentable unit.  This sale 
is considered a reliable indicator of the upper end of the range of unit value.    
 
Sale 8557 is the October 2023 sale of an 8,780 SF (GLA) 12-unit apartment building located 
at 724 N.E. 4th Street, Hallandale Beach, Florida.  The lot area is 12,990 square feet 
indicating a land to building ratio of 1.5:1. The property is considered inferior in quality 
and condition and inferior in land to building ratio.  After consideration of adjustments 
the sale indicated a unit value of $348.52 per square foot and $255,000 per rentable unit.  
This sale is considered a reliable indicator of the lower end of the range of unit value.    
 
Sale 7501 is the June 2023 sale of a 13-unit apartment property totaling 3,690 SF (GLA) 
located at 700 N.E. 6th Street, Hallandale Beach, Florida.  The total lot area is 8,742 square 
feet indicating a land to building ratio of 2.4:1.  The property was adjusted upward for 
inferior land to building ratio and downward for smaller improvement size.  After 
consideration of adjustments, the sale indicated a unit value of $540.65 per square foot 
and $153,462 per rentable unit. This sale is considered a reliable indicator of the upper 
end of the range of value.    

 
Correlation and Conclusion 
 
After adjustments, the sales provide a range from $348.52 to $540.65 per square foot of 
gross living area, with four of the sales between $400.72 per square foot and $492.39 per 
square foot. The average for the six closed sales after adjustments is $454.98 per square 
foot, and the median is $473.80 per square foot.  Considering all of the subjects’ features 
and characteristics, a price slightly above the median of the range of $475.00 per square 
foot is judged to be reasonable and will be utilized.  Applying $475.00 per square foot to 
the subjects’ gross building area of 6,587 SF equals an “as is” market value indication of 
$ 3,128,825, rounded to $3,129,000. 
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The unadjusted prices per rentable unit ranged from $146,154 to $212,500 with a median 
of $195,709 per rentable unit.  Applying the same percentage adjustments from the grid 
to the six sales would indicate a range between $153,462 per unit and $255,000 per unit 
with a median adjusted price per rentable unit of $210,436.   Based on the price per 
rentable unit comparison, the subject is estimated to lie at the top of the adjusted range 
per unit median of these sales at $255,000 due to larger than typical size per unit and a 
total value for the ten-unit property of $2,550,000.  With greater weight on the price per 
square foot approach and in recognition of the overall quality and condition of the 
improvements based on recent renovation, the market value via the Sales Comparison 
Approach was estimated at $3,000,000. 
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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 

1 615-619 N.E. 3rd Street, 
Hallandale Beach, 
Florida 

1/1                420 SF 
 

$1,400 - $1,550   $3.33 - $3.69 
 

100% 

2 705-713 N.E. 3rd Street, 
Hallandale Beach, 
Florida 

2/1                540 SF 
1/1                440 SF 
Studio          342 SF 

$1,900                  $3.52 
$1,550                  $3.52 
$1,350                  $3.95 

100% 

3 700 N.E. 6th Street, 
Hallandale Beach, 
Florida 

2/1                540 SF 
1/1                400 SF 
Studio          250 SF 

$2,000                  $3.70 
$1,600                  $4.00 
$1,400                  $5.60 

100% 

4 1013 N.W. 1st Avenue, 
Hallandale Beach, 
Florida 

3/1              1,020 SF 
2/1                 570 SF 
2/1                 480 SF 
 

$2,650                  $2.60 
$2,200                  $3.86 
$1,950                  $4.06 
 

100% 

Sub. 415-417 S.E. 3rd 
Avenue, Hallandale 
Beach, Florida 

 
1/1                   504-540SF 
1/1+Den          760 SF 
2/1                   812-813SF 
 

 
$1,800-$1,925        $3.50-$3.72 
$2,320                     $3.05 
$2,300-$2,400        $2.83-$2.96 

 
100% 

 
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 $21,120 monthly or 
$253,440 annually which is supported by the market data.  As a result, a market rent 
estimate will be utilized with the pro-forma based on the most recent lease of each unit. 
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Actual Contract Rental Analysis 
 
The client reported that units are 100% occupied.  The client reported contract rents of 
$1,800-$1,925 monthly for the 504-540 SF +/- 1BR/1BA units.  The larger 1BR/1BA+Den 
of 760 SF rents for $2,320 and the four 2BR/1BA units rent for $2,300-$2,400.  For the 
location and condition of the property, the rents are considered to be at or near market.  

 
Gross Income – Based on Contract Rents as Reported by Broker 

 
Unit Unit Design Unit Size Contract Rent 

(Monthly - Avg) 
Contract Rent/SF 
(Monthly - Avg) 

1 2 BR/1 BA 812 SF +/- $2,400 $2.96 
2 2 BR/1 BA 813 SF +/- $2,400 $2.95 
3 2 BR/1 BA 812 SF +/- $2,400 $2.96 
4 2 BR/1 BA 813 SF +/- $2,300 $2.83 
5 1 BR/1 BA 514 SF +/- $1,800 $3.50 
6 1 BR/1 BA 515 SF +/- $1,850 $3.59 
7 1 BR/1 BA 504 SF +/- $1,850 $3.67 
8 1 BR/1 BA 504 SF +/- $1,875 $3.72 
9 1 BR/1 BA 540 SF +/- $1,925 $3.56 

10 1 BR/1 BA+ Den 760 SF +/- $2,320 $3.05 
  Total $21,120  

 
       $21,120 per Month x 12 Months = $253,440 

 
The listing broker also reported additional income of $23,579 which consisted of 
$12,683 in water/sewer/trash reimbursement from individual water meters, $4,696 in 
laundry income and $6,200 in miscellaneous income.  
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Potential Gross Income 
 
The potential gross income for the subject property based on market survey and 
contract rents is estimated as follows: 

 
Unit Unit Design Unit Size Market Rent Market Rent/SF 

1 2 BR/1 BA 812 SF +/- $2,400 $2.96 
2 2 BR/1 BA 813 SF +/- $2,400 $2.95 
3 2 BR/1 BA 812 SF +/- $2,400 $2.96 
4 2 BR/1 BA 813 SF +/- $2,400 $2.95 
5 1 BR/1 BA 514 SF +/- $1,925 $3.56 
6 1 BR/1 BA 515 SF +/- $1,925 $3.56 
7 1 BR/1 BA 504 SF +/- $1,925 $3.56 
8 1 BR/1 BA 504 SF +/- $1,925 $3.56 
9 1 BR/1 BA 540 SF +/- $1,925 $3.56 

10 1 BR/1 BA+ Den 760 SF +/- $2,320 $3.05 
  Total $21,545  

 
       $21,545 per Month x 12 Months = $258,540 

 
The listing broker also reported additional income of $23,579 which consisted of 
$12,683 in water/sewer/trash reimbursement from individual water meters, $4,696 in 
laundry income and $6,200 in miscellaneous income.  As the pass-through expense of 
$12,683 will not be shown as an expense, it will not be included within the effective 
gross income.  $4,700 in ancillary income will be utilized for laundry revenue.  No other 
miscellaneous income was considered typical for the subject property type.   

 
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 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)                  $   258,540 
Less: Vacancy & Collection Loss @ 5% ($     12,927) 
Additional Income – Laundry    $       4,700 
Effective Gross Income (EGI)                   $   250,313 
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Estimated Annual Operating Expenses: 
 
The appraiser was not provided with all of the current subject operating expenses, 
however insurance was provided.  Utility pass-throughs of $12,683 annually were not 
shown as gross income and will not be shown as an expense as only common area 
utilities will be considered.  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* $    3,480 $    348 

Insurance ($2.53/SF) $  16,659 $ 1,666 

Repairs & Maintenance (5% EGI) $  12,516 $ 1,252 

Common Area Utilities, Water, Trash, Misc. $    6,125 $    613 

Professional Fees, Licenses $    1,200 $    120 

Management Fee (5% of EGI)  $  12,516 $ 1,152 

Reserves for Replacements (2% of EGI) $    5,006 $    501 

Total Operating Expense  
(Less Ad Valorem Real Estate Taxes) 

$  57,502 $ 5,750 

 
Non-ad valorem taxes were for 2024.  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. 

 
Fixed Expenses 

 
Real Estate Taxes:  

 
The subject currently has a “just value” as determined by the Broward County Property 
Appraiser of $1,641,090 as of January 1, 2024, which is considerably lower than the 
value conclusion.  It should be noted that Broward County Property Appraiser (BCPA) 
considers eight statutory factors to value properties, one of which deals with costs of 
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 well as other factors.  Because these taxes are based on a just & 
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assessed value being lower 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 85% of “market value” due to 
statutory requirements regarding consideration of costs of sale. As a result, the subject 
taxes are estimated by multiplying the current 2024 millage rate (20.9011 mils) x (85%) 
x (96% for early payment) = 1.706%. When added to the subject OAR of 5.25%, the result 
is a “loaded” capitalization rate of 6.956% which adjusts the real estate taxes based on 
the expectation of an increase. 

 
Insurance: 
 
Insurance premiums including windstorm for most properties in Broward County have 
been increasing over the past few years.  Based on the actual insurance expense 
reported by the broker of $16,659 ($2.53/SF) which is within the estimated insurance 
premium of $2.00 to $3.00 per SF; as a result, the actual cost 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, 
exterminating, 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 $12,516 has been utilized.   

 
Common Areas/Utilities/Electric: 

 
The utilities expense includes common area power and water as well as the non-
recoverable portion of the metered unit expenses; the estimated utilities expense for 
the subject property was reported at $6,125 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 ($12,516) 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 and washers/dryers as the subject has tile and/or 
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vinyl flooring.  Based on estimates from comparable properties, as well as architectural 
design, 2% of the annual EGI or $5,006 (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* $    3,480 $    348 

Insurance ($2.53/SF) $  16,659 $ 1,666 

Repairs & Maintenance (5% EGI) $  12,516 $ 1,252 

Common Area Utilities, Water, Trash, Misc. $    6,125 $    613 

Professional Fees, Licenses $    1,200 $    120 

Management Fee (5% of EGI)  $  12,516 $ 1,152 

Reserves for Replacements (2% of EGI) $    5,006 $    501 

Total Operating Expense  
(Less Ad Valorem Real Estate Taxes) 

$  57,502 $ 5,750 

 
The estimated operating expenses for the subject property are considered typical for 
the subject market.   
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Conclusion of Operating Expenses 
 
PRO FORMA OPERATING STATEMENT AT STABILIZED OCCUPANCY 
 
Potential Gross Income (PGI)                 $  258,540 
Less: Vacancy & Collection Loss @ 5%         ($    12,927) 
Plus: Laundry Income    $      4,700 
Effective Gross Income (EGI)                  $  250,313 
 
Less: Operating Expenses 
 
Ad Valorem Real Estate Tax      (OAR) 
Non-Ad Valorem Real Estate Tax  $      3,480 
Insurance      $    16,659 
Repairs & Maintenance 5% of EGI  $    12,516 
Common Area Elec./Water/Trash  $      6,125 
Professional Fees/Licenses   $      1,200 
Management Fee 5% of EGI   $    12,516  
Reserves for replacement 2%   $      5,006 
 
Total Operating Expense (Less RE taxes)      ($   57,502) 
 
Net Operating Income (Before RE taxes) $  192,811 
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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 615-619 
N.E. 3rd 
Street, HB 

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

724 N.E. 4th 
Street, HB 

319 N.E. 2nd 
Street., HB 

415-417 S.E. 
3rd Avenue et 
al, HB 

Date of Sale 5-2025 12-2024 10-2023 7-2023 10-2025 DOV 

Sale Price $1,550,000 $3,000,000 $2,550,000 $2,750,000 N/A 

Year Built c.1961 c.1951/1961 c.1977 c.1958 c.1949, c.1955 
c.1958, c.1973 

# Of Units 
Studio 
Efficiency 
1 BR 
2 BR 
3 BR 

8 
0 
0 
8 
0 
0 

17 
3 
0 
13 
1 
0 

12 
0 
0 
8 
4 
0 

16 
5 
0 
11 
0 
0 

0 
0 
0 
6 
4 
0 

PGI $143,760 $313,200 $252,000 $235,419 $263,240 

NOI  $71,889 $297,540 $127,106 $153,405 $192,811* 
(Before RE 
Taxes – See 
Below) 

OAR 4.64% 5.43% 4.98% 5.58% N/A 
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The sales indicated a range in OAR’s from 4.64% to 5.58%; it is estimated that the subject 
would be between slightly above the middle of the range based on generally increases in rates 
over the preceding two years.  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 $1,641,090 as of January 1, 2024, which is considerably lower than the value 
conclusion.  It should be noted that Broward County Property Appraiser (BCPA) considers 
eight statutory factors to value properties, one of which deals with costs of 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 well as other 
factors.  Because these taxes are based on a just & assessed value being lower 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 85% of 
“market value” due to statutory requirements regarding consideration of costs of sale. As a 
result, the subject taxes are estimated by multiplying the current 2024 millage rate (20.9011 
mils) x (85%) x (96% for early payment) = 1.706%. When added to the subject OAR of 5.25%, 
the result is a “loaded” capitalization rate of 6.956% which adjusts the real estate taxes based 
on the expectation of an increase. 
 
Value Indication via the Direct Capitalization Method  
 
The value indication via the Direct Capitalization will be considered in determining the final 
value indication in this appraisal report.  The capitalization of the subject’s net operating 
income of $192,811 at the loaded rate of 6.956% (5.25% OAR plus 1.706% ad valorem rate) 
produces an indicated value via the Income Approach of: 

 
$192,811 divided by 6.956% = $2,771,866 

Rounded to $2,772,000 
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RECONCILIATION OF VALUE INDICATIONS AND FINAL VALUE ESTIMATE 

  
Cost Approach N/A 
Sales Comparison Approach $3,000,000 
Income Approach $2,772,000 

 
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 more weight placed on the Sales Comparison Approach and additional 
support from the Income Approach to value, these methods produced a final 
estimate of “as is” market value of $2,900,000.  
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ADDENDA 
 

Subject Deed 
Owner’s Broker Provided Renovation Summary 

 Comparable Improved Sales Location Map 
Improved 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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Comparable Improved Sales Location Map 
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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): 18,345 
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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AERIAL PHOTO 
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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: 2265 
  
Location: 2206 Adams Street, Hollywood, Florida 
  
Property Type & Use: 15-Unit Apartment 
  
Sale Price: $2,965,000 
  
Date of Sale: December 19, 2024 
Clerks File No./O.R. Book/Page: 120052265 
County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): 2206 Hollywood LLC, a Florida limited liability 

company 
 
Grantee(s): 

 
United Way of Broward County, Inc., a Florida non-
profit corporation 

  
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 22, Block 1, AMENDED PLAT OF 

HOLLYWOOD LITTLE RANCHES, according to the 
map or plat thereof as recorded in Plat Book 1, 
Page 26, Public Records of Broward County, 
Florida. 

  
Folio Number(s): 5142-16-01-1470 
  
Zoning: DH-2, Dixie Highway Medium Intensity Multi-

Family District 
Land Use: Regional Activity Center 
Jurisdiction: City of Hollywood 
  
Highest and Best Use: Apartments, as improved 
  
Inspection Date: October 3, 2025 
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Comparable Sale (Continued) 2265 
  
Site Area (SF): 20,501 
Building Size (SF): 8,139 
Land to Building Ratio: 2.5:1 
Number of Units: 15 (Five 1BR/1BA. One 3BR/2BA, Nine Studios) 
Unit Price (SF of Bldg. Area): $364.30 
Price per Unit: $197,667 
  
Description of Improvements: 8,139 square foot (GLA) 1-story, 2 building, 15-unit 

apartment 
Asphalt-shingle roof 
Five 1BR/1BA Units of 600 SF +/-  
One 3BR/2BA Unit of 1,000 SF +/-  
Nine Studios of 460 SF +/- 
Good overall condition 
Original construction c.1965, recent renovation 

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

Buyer purchased as non-profit n income property 
  
Access: From Adams Street along the north side. 
Topography: Level at road grade 
  
Verification: Elior Levi, listing broker, 954.743.7594 
 By S. James Akers, MAI 
  
Additional Comments: The sale property had a recent renovation prior to 

sale including new flooring, kitchens, impact 
windows/doors, and upgraded bathrooms.  All 
units have central air and/or mini-splits.  The sale 
property was offered in the local MLS for 137 days 
at $3,195,000 prior to being contracted. At the time 
of sale, the subject was in good overall condition.  
1BR/1BA units were reportedly leased for an 
average of $1,509 monthly.  The 3BR/2BA unit was 
reportedly leased for $2,600 per month.  The 
studio units were reportedly leased for an average 
of $1,336 per month.  Laundry income was 
reported at $3,600 annually. Actual income was 
$269,640 with proforma PGI of $298,800.  Based on 
a 5% annual vacancy & collection loss and 28% 
expense ratio with a loaded millage rate of 1.709%, 
this indicates an overall rate of 5.18%.    
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SALE PHOTO  
 

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

 
Comparable Sale: 7790/7625/7570 
  
Location: 615-619 N.E. 3rd Street & 705-713 N.E. 3rd Street, Hallandale 

Beach, Florida 
  
Property Type & Use: 17-Unit Apartment 
  
Sale Price: $3,000,000 (Total of three deeds) 
  
Date of Sale: December 19, 2024 
Clerks File No./O.R. 
Book/Page: 

119967790, 119967625 & 119967570 

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

Company 
 
Grantee(s): 

 
Hallandale 615 LLC, a Delaware Limited Liability Company 
& Hallandale 619 LLC, a Delaware Limited Liability 
Company & Hallandale 713 LLC, a Delaware Limited 
Liability Company 

  
Condition of Sale: Arm’s Length 
  
Financing: Conventional loans with cash to seller; no effect on sale 

price 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lots 25, 26, 27, 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(s): 5142-22-13-0140, 0150, 0120 
  
Zoning: Central RAC, Neighborhood RAC Sub-district 
Land Use: Regional Activity Center 
Jurisdiction: City of Hallandale Beach 
  
Highest and Best Use: Apartments, as improved 
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Comparable Sale (Continued) 7790/7625/7570 
  
Inspection Date: May 27, 2025 
  
Site Area (SF): 22,180 
Building Size (SF): 7,124 
Land to Building Ratio: 3.1:1 
Number of Units: 17 (Thirteen 1BR/1BA. One 2BR/1BA, Three Studios) 
Unit Price (SF of Bldg. Area): $421.11 
Price per Unit: $176,471 
  
Description of Improvements: 7,124 square foot (GLA) 1-story, 5 building, 17-unit 

apartment 
Asphalt-shingle roof 
Eight 1BR/1BA Units of 420 SF +/- (western buildings) 
Five 1BR/1BA Units of 440 SF +/- (eastern buildings) 
One 2BR/1BA Units of 540 SF +/- (eastern buildings) 
Three Studios of 342 SF +/- (eastern buildings) 
Average to good overall condition 
Original construction c.1951/1961 

  
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 with mini-splits 

in one building and was offered on the local MLS for 
$3,400,000 for two years +/-.  These 3 properties had 
allocated sale prices and were purchased under different 
entities with the same principal(s).  At the time of sale, the 
subject was in average/good overall condition.  1BR/1BA 
units were reportedly leased for an average of $1,550 per 
month.  The 2BR/1BA unit was reportedly leased for $1,900 
per month.  The studio units were reportedly leased for an 
average of $1,350 per month.  This indicated a potential 
gross income of $313,200.  Based on 5% annual vacancy & 
collection loss & 28% expense ratio with a loaded millage 
rate of 1.706%, this indicates an overall rate of 5.43%.    
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Improved Sales Data Sheets 
 

Comparable Sale: 4945 
  
Location: 720 N.E. 7th Street, Hallandale Beach, Florida 
  
Property Type & Use: 13-Unit Apartment 
  
Sale Price: $2,700,000 
  
Date of Sale: September 30, 2024 
Clerks File No./O.R. 
Book/Page: 

119824945 

County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): 720 BH 26 LLC, a Florida limited liability company 
Grantee(s): 132 Isle of Venice, 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: Lots 18, 19 and 20, Block 5, 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: 5142-22-13-0672 
  
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): 12,987 
Building Size (SF): 6,306 
Land to Building Ratio: 2.1:1 
Number of Units: 13 (One 2BR/1BA, Six 1BR/1BA, Six Studios) 
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Comparable Sale (Continued) 4945 
  
Unit Price (SF of Bldg. Area): $428.16 
Price per Unit: $207,692 
  
Description of 
Improvements: 

6,306 square foot (GLA) 2-story 13-unit apartment  
Asphalt-shingle roof 
One 2BR/1 BA Unit of 759 SF +/-  
Six 1BR/1 BA Unit of 451 SF +/-  
Six Studio Units of 376 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. 7th Street along the north side and N.E. 8th 

Avenue along the east side. 
  
Topography: Level at road grade 
  
Verification: Representative of the grantor 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in all units.  At the time of sale, 

the subject was in average to good overall condition. 
 

88



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

  

AERIAL PHOTO 
 

 
 

89



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

  

SALE PHOTO 
 

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

Comparable Sale: 8557 
  
Location: 724 N.E. 4th Street, Hallandale Beach, Florida 
  
Property Type & Use: 12-Unit Apartment 
  
Sale Price: $2,550,000 
  
Date of Sale: October 12, 2023 
Clerks File No./O.R. Book/Page: 119168557 
County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): Glendalough, LLC, a Florida Limited Liability 

Company 
Grantee(s): Cugini7570 Investments, Inc., a Florida corporation 
  
Condition of Sale: Arm’s Length 
  
Financing: $1,913,930 private third-party balloon mortgage with 

cash to seller 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lots 18, 19 and 20, 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: 5142-22-13-0090 
  
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): 12,990 
Building Size (SF): 8,780 
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Comparable Sale (Continued) 8577 
  
Land to Building Ratio: 1.5:1 
Number of Units: 12 (Four 2BR/1BA, Eight 1BR/1BA) 
Unit Price (SF of Bldg. Area): $290.43 
Price per Unit: $212,500 
  
Description of Improvements: 8,780 square foot (GLA) 2-story 12-unit apartment  

Asphalt-shingle roof 
Four 2BR/1 BA Unit of 800 SF +/-  
Eight 1BR/1BA Units of 698 SF +/- 
Average to good overall condition 
Original construction c.1977 

  
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 Street along the north side and N.E. 8th 

Avenue along the east side. 
  
Topography: Level at road grade 
  
Verification: Mariano Saal, listing broker, 305.934.7925 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has CH/AC in all units and was 

offered on the local MLS for $3,000,000.  At the time 
of sale, the subject was in average to good overall 
condition.  1BR/1BA units were reportedly leased for 
$1,650 per month with 2BR/1BA at $1,950.  This 
indicated a potential gross income of $252,000.  
Based on a 5% annual vacancy & collection loss and 
28% expense ratio with a loaded millage rate of 
1.775%, this indicates an overall rate of 4.98%.    

 

94



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

  

AERIAL PHOTO 
 

 
 

95



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

  

SALE PHOTO 
 

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

Comparable Sale: 7501 
  
Location: 700 N.E. 6th Street, Hallandale Beach, Florida 
  
Property Type & Use: 13-Unit Apartment 
  
Sale Price: $1,900,000 
  
Date of Sale: June 6, 2023 
Clerks File No./O.R. Book/Page: 118917501 
County: Broward County 
Instrument: Warranty Deed 
  
Grantor(s): Panky, LLC, a Florida limited liability company 
Grantee(s): Belnaz Holdings, LLC, a Florida limited liability 

company 
  
Condition of Sale: Arm’s Length 
  
Financing: Portfolio financing with cash to seller, no effect on sale 

price. 
   
Encumbrances: None known that would affect value 
  
Legal Description: Lots 13 and 14, Block 4, ATLANTIC SHORES :QIXIE 

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

  
Folio Number: 5142-22-13-0520 
  
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): 8,742 
Building Size (SF): 3,690 
Land to Building Ratio: 2.4:1 
Number of Units: 13 (One 2BR/1BA, One 1BR/1BA and Eleven Studios) 
Unit Price (SF of Bldg. Area): $514.91 
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Comparable Sale (Continued) 7501 
  
Price per Unit: $146,154 
  
Description of Improvements: 3,690 square foot (GLA) 1-story 13-unit apartment  

Composition Roof 
One 2BR/1BA Units of 540 SF +/- 
One 1BR/1BA Unit of 400 SF +/- 
Eleven Studio Units of 250 SF +/- 
Good overall condition 
Original construction c.1958 

  
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: Representative of grantee 
 By S. James Akers, MAI 
  
Additional Comments: The sale property has a very similar location to the 

subject.  There was a prior sale of the property in 
November 2021 for $1,320,000 per CFN 117719331.  
This indicates an increase of +43.9% over a 19-month 
period or +2.3% monthly.   
 

100



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 

AERIAL PHOTO 
 

 
 

101



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 

SALE PHOTO 
 

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

 

 
 
 

102



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 

 

103



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 

   

104



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 

Subject Zoning 
 

105



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 
106



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 
107



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 
108



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 

 

109



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 

BROWARD AREA ANALYSIS 
 

110



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 
111



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 

 
 

112



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 
113



New River Appraisal 
10-Unit Multi-Family Apartment 

415-417 S.E. 3rd Avenue et al, Hallandale Beach 
 

 

 

114


	AN APPRAISAL REPORT
	IN A SUMMARY FORMAT
	OF
	A 4-BUILDING, 10-UNIT
	RESIDENTIAL INCOME PROPERTY
	LOCATED AT
	415-417 S.E. 3RD AVENUE, 311 S.E. 5TH STREET
	& 414 S.E. 4TH AVENUE
	HALLANDALE BEACH, FLORIDA  33009
	DATE OF VALUE: OCTOBER 3, 2025
	FOR
	CITY OF HALLANDALE BEACH – CRA
	400 S. FEDERAL HIGHWAY, SUITE 241
	HALLANDALE BEACH, FL 33009
	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 10 apartment units were inspected on October 3, 2025.  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 o...
	2. The subject property consists of four adjacent properties with four detached buildings under the same ownership.  Although the total property is shown as four separate tax identification numbers, it is effectively operated as a 10-Unit apartment co...
	SUMMARY OF SALIENT FACTS AND CONCLUSIONS
	TYPE OF REPORT
	LOCATION OF PROPERTY
	OWNER’S NAME
	LEGAL DESCRIPTION:
	DATES(S) OF PROPERTY INSPECTION
	EXTENT OF INSPECTION
	TYPE OF PROPERTY
	HISTORY OF PROPERTY (LAST FIVE YEARS)
	MARKETING TIME/EXPOSURE TIME
	NEIGHBORHOOD OVERVIEW
	BROWARD COUNTY PROFILE
	PROPERTY DESCRIPTION
	Site Description
	Building Description

	SUBJECT PHOTOS
	SUBJECT PHOTOS
	SUBJECT PHOTOS
	SUBJECT PHOTOS
	SUBJECT PHOTOS
	ASSESSED VALUE AND TAXES – 2024
	FLOOD ZONE DATA
	CENSUS TRACT
	EFFECTIVE DATE OF APPRAISAL AND DATE OF REPORT
	PROPERTY INTEREST APPRAISED
	APPRAISAL PURPOSE, INTENDED USE/USER, AND PROBLEM
	SCOPE OF THE APPRAISAL
	MARKET VALUE DEFINED
	HIGHEST AND BEST USE
	As Vacant
	As Improved

	APPROACHES TO VALUE DEVELOPED
	SALES COMPARISON APPROACH
	Adjustments
	Discussion of Sales
	Correlation and Conclusion

	ADDENDA



