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June 7, 2019 
 
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 the Vacant Mixed-Use Lot under ownership of Tarpon IV, LLC located on the north side of  
 Foster Road, 50 feet east of N.W. 7th Terrace, Hallandale Beach, Florida 
 
Dear Ms. Parks: 
 
Attached is my appraisal report in a summary format of the vacant mixed-use lot under ownership of Tarpon 
IV, LLC and located on the north side of Foster Road, 50 feet east of N.W. 7th Terrace, within the City of 
Hallandale Beach, Florida.   The subject lot has a Broward County Property Appraiser’s Tax Identification No. 
of 5142-21-27-0170 and a reported site size of 6,917 SF.  As of the date of inspection, the subject was vacant 
and cleared with ground cover, but no other substantial landscaping.  The subject property is zoned West 
RAC District, Foster Road sub-district.  This zoning district and sub-district allows for residential, limited 
commercial and mixed-use development that is compatible with neighborhood oriented service uses.  The 
scope of the appraisal assignment is to estimate the market value of the fee simple ownership of the property 
as of June 7, 2019 for the purpose of assisting in internal management decisions.  The Hallandale Beach 
Community Redevelopment Agency (CRA) is the client and intended user of this appraisal report.   
 
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, which are contained within the report, it is imperative 
that any concerned parties in possession of this report are thoroughly familiar with each of these qualifying 
and limiting conditions.  This letter of transmittal must remain attached to the 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 of the “fee simple interest” expressed in terms of cash as of June 7, 2019 is: 
 

SEVENTY THOUSAND DOLLARS 
$70,000 

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

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

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

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

 
3. No responsibility is assumed by the appraiser for matters which are legal in nature; nor is 

this report to be construed as rendering an opinion of title, which is assumed to be good 
and marketable. 

 
4. All existing liens and encumbrances have been disregarded; the property 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 appraiser does not warrant this to be so, nor does the appraiser assume 
responsibility for unusual soil or subsurface conditions. 

 
7. Unless otherwise stated in this report, the appraiser did not observe the existence of 

hazardous material, which may or may not be present on the property.  The appraiser has 
no knowledge of the existence of such materials on or in the property.  The appraiser, 
however, is 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 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. 
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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 appraiser is connected.   

 
 
SPECIAL ASSUMPTIONS AND LIMITING CONDITIONS 
 

1. The appraisal is completed based on the extraordinary assumption that no contamination 
exists on the subject parcel.   
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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 appraised the subject property, nor provided any other professional services within the preceding 
three years. 
 
MY engagement in this assignment was not contingent upon developing or reporting predetermined results. 
 
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 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. 
 
The use of this report is subject to the requirements of the Appraisal Institute and to review by its duly 
authorized representative.     
 
S. James Akers, MAI, Cert. Gen. RZ 2481 has made a personal inspection of the subject property.   
 
No professional assistance was provided in this appraisal assignment.     
 
Subject to the certificate of valuation and the assumptions and limiting conditions following, my opinion of 
market value of the “fee simple interest” expressed in terms of cash as of June 7, 2019 is: 

 
SEVENTY THOUSAND DOLLARS 

$70,000 
 
 
 
June 7, 2019 

  
 

 
Date S. James Akers, MAI 

Cert. Gen. RZ 2481 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS 
 
Owner’s Name: Tarpon IV, LLC, a Delaware limited liability company 

18305 Biscayne Boulevard, #400 
Aventura, Florida 33160 

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

property management decisions 
  
Intended Client/User: The client and intended user of this report is the 

City of Hallandale Beach CRA. 
  
Property Location: Located on the north side of Foster Road, 50 feet 

east of N.W. 7th Terrace, within the City of 
Hallandale Beach, Florida 

  
Size:  
Site: 6,917 SF (per plat and BCPA)(47.48’ x 157.37’ x 

52.93’ x 134.00’) 
  
Present Use: Vacant land 
  
Zoning: West RAC – West Regional Activity Center District – 

Foster Road Sub-district 
  
Future Land Use: Regional Activity Center 
  
By: City of Hallandale Beach 
  
Date of Report: June 7, 2019  
  
Date of Value: June 7, 2019 
  
Improvements: None reported or observed  
  
Estimate of Market Value “Fee Simple”: $70,000 
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TYPE OF REPORT 
 
This is an appraisal report in a summary format. 
 
LOCATION OF PROPERTY 
 
Located on the north side of Foster Road, 50 feet east of N.W. 7th Terrace, within the City of Hallandale 
Beach, Florida. 
 
OWNER’S NAME 
 
Tarpon IV, LLC, a Delaware limited liability company 
18305 Biscayne Boulevard, #400 
Aventura, Florida 33160 
 
LEGAL DESCRIPTION: 
 
Lot 14, GIBSON’S ADDITION, as recorded in OR Book 25, at Page 7 of the Public Records of Broward 
County, Florida.  Please refer to the acquiring deed within the addendum.  
 
DATES(S) OF PROPERTY INSPECTION 
 
Last date of inspection June 7, 2019 
 
EXTENT OF INSPECTION 
 
The appraiser inspected the vacant lot from the perimeter of the site along the Foster Road frontage.  
 
TYPE OF PROPERTY 
 
The subject property consists of a single, platted lot with mixed-use zoning and future land use by the 
City of Hallandale Beach.    
 
HISTORY OF PROPERTY (LAST FIVE YEARS) 
 
The subject property has had no recorded sales in the preceding five years.  According to the local 
MLS and Loopnet, the subject has not been listed in the preceding 12 months.  The subject was 
purchased by the current owner, Tarpon IV, LLC, a Florida limited liability company, on April 2, 2012 
via Tax Deed for recorded consideration of $8,629.34.  A copy of this deed instrument is included 
within the addenda. 

 

 
MARKETING TIME/EXPOSURE TIME 
 
EXPOSURE TIME is always presumed to precede the effective date of the appraisal. It is the estimated 
time that the property would have been offered on the market prior to the hypothetical consummation 
of a sale on the effective appraisal date at market value.  
 
MARKETING TIME is that period immediately following the effective date of appraisal during which the 
subject property could sell at the 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.) 
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Market conditions impacting residential and commercial real estate throughout Broward County and 
the City of Hallandale Beach were generally increasing from 2012 through 2016 after finding stability 
from the downturn between 2007 and 2009, however it should be noted that there was no indication of 
increasing market conditions between 2016 and 2019 for the subject property type and sub-market.  
Sales of vacant residential and commercial properties have shown increased activity in the downtown 
Hallandale Beach core to the east of the subject, with adequate activity in the immediate subject area.  
Based on discussions with owners, brokers, and fellow appraisers, I believe that an exposure time of 
6-8 months or less at the appraised value of the subject property would bring forth a sale, assuming 
competent and adequate marketing efforts.  The estimated marketing period for the subject property is 
6-8 months. 
 
NEIGHBORHOOD DATA 
 
Please refer to the addenda.  
 
AREA DATA 
 
Please refer to addenda 
 
PROPERTY DESCRIPTION 
 
The subject property consists of a single, platted lot with mixed-use zoning and future land use by the 
City of Hallandale Beach.    
 
Site Description 
 

 Area – 6,917 square feet 
 
 Shape – Irregular; trapezoid with angled frontage on north side of Foster Road. 

 
 Dimensions – 47.48’ x 157.37’ x 52.93’ x 134.00’ 
 
 Ingress/Egress – the site has frontage on the north side of Foster Road, a two-lane 

neighborhood collector in the subject area.  
 

 Topography – the property is a level site having a predominate elevation more or less at or 
slightly above grade with abutting roadways.  

 
 The subject is located within Zone X, FEMA Community Panel No. 12011C-0731H (8-18-2014).  

Zone X does not require flood insurance; please refer to a professional survey and elevation 
certificate. 
 

 The subject is located within US Census Tract 1004. 
 

 Utilities Available to the Site - electricity, sewer, telephone and water services are available to 
the site. 

 
 Utilities Connected to the Site – None known or reported. 
 
 Site Improvements – None observed other than ground cover.     
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 Easements – Of record; none unusual noted. 

 
 Encroachments – No current improvements 

 
 Environmental – Provision 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, and the property is appraised under the extraordinary 
assumption that the subject has no contamination. 
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SUBJECT AERIAL PHOTO 
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SUBJECT PLAT 
(PLEASE NOTE “PEMBROKE ROAD” IS NOW FOSTER ROAD) 
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SUBJECT LOT 
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SUBJECT PHOTOS 
 

Taken by S. James Akers, MAI 
June 7, 2019 
 

 
 

View of subject facing north from Foster Road; subject is the middle of three platted lots and is 
approximately between the left two palm trees in the foreground 
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SUBJECT PHOTOS 
 

Taken by S. James Akers, MAI 
June 7, 2019 

 

 
 

View of Foster Road on the south side of the subject property facing southeasterly
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SUBJECT PHOTOS 
 

Taken by S. James Akers, MAI 
June 7, 2019 

 

 
 

View of Foster Road on the south side of the subject property facing northwesterly 
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SUBJECT PHOTOS 
 

Taken by S. James Akers, MAI 
June 7, 2019 

 

 
 

Alternate view of subject lot (middle of three platted lots) facing northeasterly from southwest side 
of Foster Road
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ZONING, LAND USE, AND CONCURRENCY 
 
The site is zoned West – RAC District – Foster Road Sub-district, with a future land use of RAC,  
Regional Activity Center, both by the City of Hallandale Beach.  The West – RAC District, Foster Road 
Sun-district is designed to promote multi-family, neighborhood commercial uses and mixed-use 
development in the area immediately west Dixie Highway and south of Pembroke Road near downtown 
Hallandale Beach.  The zoning district allows for multi-family development at a density not to exceed 
18 dwelling units per acre, and also permits light commercial uses as well as mixed-use developments. 
The subject is an existing lot in an older plat with a rear lot line dimension less than 50 feet and an 
angular frontage on Foster Road which is just greater than 50 feet.  Commercial and multi-family uses 
require a 50 foot minimum lot width, while mixed-use requires 75 feet.  It is assumed that the subject 
lot would be permitted for either commercial or residential either by right or with a minor variance for 
this slightly sub-standard lot width.  The minimum lot size for development of multi-family and 
commercial is 5,000 SF while the minimum for mixed-use is 10,000 SF.  Height is restricted to 3 stories 
or 40 feet and the minimum landscape area is 15%.  The subject’s zoning is compatible with the future 
land use designation and allows the aforementioned uses.  There are no known concurrency 
requirements which would adversely impact the subject site for development purposes as the property 
is located east of Interstate 95.  A copy of the relevant zoning code is included within the addenda. 
 
JUST VALUE AND TAXES – 2018 
 
Folio Number:                             5142-21-27-0170 
Market Value  $ 46,690 
     Land $ 46,690 
     Improvements $ 0 
     Extra Features $ 0 
Taxes 
 

$ 1,348.70 
 

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.  
 
EFFECTIVE DATE OF APPRAISAL AND DATE OF REPORT 
 
The inspection date and date of value of the property is June 7, 2019.  The date of the report is June 7, 
2019. 
 
PROPERTY INTEREST APPRAISED 
 
The fee simple title estate will be appraised. 
 
APPRAISAL PURPOSE, INTENDED USE/USER, AND PROBLEM 
 
The purpose of the appraisal is to estimate the market value of the fee simple interest of the subject 
property. 
 
The intended use of the appraisal is to serve as an aid for internal property management decisions for 
the intended user and client, the City of Hallandale Beach – CRA.  
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The appraisal problem is to value the subject property as vacant. 
 
SCOPE OF THE APPRAISAL 
 
The following steps were taken in rendering this appraisal: 
 
The physical characteristics of the subject property have been considered; 
 
Various laws and governmental policies regulating the use of the subject property have been 
considered; 
 
Opinions of the subject property’s Highest and Best Use were formulated; 
 
A market survey for comparable sales, as they applied to the subject property, was conducted; 
 
The terms and conditions of the market data discovered were verified; 
 
Market data was analyzed with respect to market trends and market values; 
 
Appraisal approaches to value were 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, 2014-2015 Edition. 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 
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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. 

15



New River Appraisal 
Tarpon IV, LLC Lot – N. Side Foster Road 

Hallandale Beach CRA 
 

 

HIGHEST AND BEST USE  
 
Highest and Best Use is the same as [  ], different from [X] present use. 
 
The Highest and Best Use for the subject site as vacant is for multi-family residential development 
consistent with its zoning and land use designations. 
 
As Vacant 
 
Physically Possible: 
 
The subject is a 6,917 SF site with an interior location on the north side of Foster Road, 50 feet east of 
N.W. 7th Terrace, in the City of Hallandale Beach.  Foster Road is an older neighborhood collector 
which travels in a southeast to northwest route in front of the subject property.  Traffic counts for 
Foster Road were unavailable, however it was observed to be relatively busy during rush hours and 
provides an alternative to other arterials in the area due to its atypical layout.  The subject site is 
considered to have an adequate site area and dimensions to permit small-scale residential, light 
industrial, or commercial/office development, however the subject site is at the smaller end of sites 
considered viable for independent development. 
 
Legally Permissible: 
 
The site is zoned West – RAC District – Foster Road Sub-district, with a future land use of RAC,  
Regional Activity Center, both by the City of Hallandale Beach.  The West – RAC District, Foster Road 
Sun-district is designed to promote multi-family, neighborhood commercial uses and mixed-use 
development in the area immediately west Dixie Highway and south of Pembroke Road near downtown 
Hallandale Beach.  The zoning district allows for multi-family development at a density not to exceed 
18 dwelling units per acre, and also permits light commercial uses as well as mixed-use developments. 
The subject is an existing lot in an older plat with a rear lot line dimension less than 50 feet and an 
angular frontage on Foster Road which is just greater than 50 feet.  Commercial and multi-family uses 
require a 50 foot minimum lot width, while mixed-use requires 75 feet.  It is assumed that the subject 
lot would be permitted for either commercial or residential either by right or with a minor variance for 
this slightly sub-standard lot width.  The minimum lot size for development of multi-family and 
commercial is 5,000 SF while the minimum for mixed-use is 10,000 SF.  Height is restricted to 3 stories 
or 40 feet and the minimum landscape area is 15%.  The subject’s zoning is compatible with the future 
land use designation and allows the aforementioned uses.  There are no known concurrency 
requirements which would adversely impact the subject site for development purposes as the property 
is located east of Interstate 95. The subject has a suitable frontage for small scale multi-family or 
commercial development, but would more likely be assembled to create a larger site with increased 
development potential consistent with the current zoning and land use if developed with a commercial 
use. 
 
Financially Feasible: 
 
The Foster Road corridor and surrounding areas with the CRA have shown an increased amount of 
development, most of which is multi-family residential in nature.  There were no new pure commercial 
developments observed along Foster Road where the subject’s zoning allows for commercial uses.  
As a result, due to the subject’s smaller site size and demand for multi-family housing based on on-
going development, it appears to be financially feasible to develop the subject with a multi-family 
residential use.   
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Maximally Productive: 
 
Based on the above three (3) elements of Highest and Best Use, the maximally productive use of the 
subject site is considered to be for development with a multi-family residential use.    
 
Conclusion 
 
Based on the above, the Highest and Best Use of the subject site, as vacant, is for development with a 
multi-family residential use. 
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APPROACHES TO VALUE OMITTED 
 
[  ] Market [X] Cost [X] Income 
 
The subject property is vacant land with no site or building improvements.  The Cost Approach will not 
be developed as there are no improvements.  The Income Approach would typically not be developed 
as land leases are not common in the subject market.  Typically, the Market or Sales Comparison 
Approach is considered to be the most pertinent method for valuing vacant land.  Therefore, the 
Market or Sales Comparison Approach will be the only approach developed. 
 
SALES COMPARISON APPROACH – VACANT LAND  
 
The following five sales are being used to estimate the value of the subject lot by direct comparison.  
Each of the five sale properties is located in the subject’s immediate market and offers comparable 
utility. 
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SUBJECT SALE 3417 SALE 9602 SALE 8071 SALE 7776 SALE 9002
ADDRESS N. SIDE OF FOSTER ROAD 211 N.W. 7TH COURT 819 N.W. 7TH AVENUE SWC PEMBROKE ROAD 740 N.W. 6TH STREET 100 N.W. 6TH AVENUE

50 FEET E. OF N.W. 7TH TERR & N.W. 4TH AVENUE
HALLANDALE BEACH HALLANDALE BEACH HALLANDALE BEACH HALLANDALE BEACH HALLANDALE BEACH HALLANDALE BEACH

GRANTEE TARPON IV, LLC GMAX FL, LLC CDH MGMT, LLC SAMUEL SWERDLOW GMAX FL, LLC NEW ADVENTURE GRP
CLERK'S FILE NO. 115603417 115529602 115028071 114717776 114129002
SALE DATE Feb‐19 Dec‐18 Apr‐18 Nov‐17 Dec‐16
SALE PRICE $50,000 $60,000 $225,000 $80,000 $140,000
SITE SIZE (SF) 6,917 5,814 7,150 11,641 8,800 13,927
INTEREST FEE SIMPLE FEE SIMPLE FEE SIMPLE FEE SIMPLE FEE SIMPLE FEE SIMPLE
ZONING WEST RAC RD‐12 WEST RAC WEST RAC RD‐12 RD‐12

 (FOSTER RD   (PALMS GATEWAY  (PEMBROKE RD
SUB‐DISTRICT) SUB‐DISTRICT) SUB‐DISTRICT)

FUTURE LAND USE RAC RESIDENTIAL RAC RAC RESIDENTIAL RESIDENTIAL
LOW‐MED DENSITY LOW‐MED DENSITY LOW‐MED DENSITY

$ PER SF/SITE AREA $8.60 $8.39 $19.33 $9.09 $10.05
ADJUSTMENTS
CONDITIONS OF SALE 0 0 0 0 0
MARKET CONDITIONS 0 0 0 0 0
FINANCING 0 0 0 0 0
SUBTOTAL $8.60 $8.39 $19.33 $9.09 $10.05
LOCATION/FRONTAGE 0 0 ‐$5.80 0 0
SIZE 0 0 0 0 0
ZONING/LAND USE 0 0 ‐$1.93 0 0
TOTAL $8.60 $8.39 $11.60 $9.09 $10.05

VACANT LAND SALES COMPARISON
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DISCUSSION OF SALES 
 
Adjustments 
 
Condition of Sale 
 
All sales were reported to be arm’s length with no condition of sale adjustments required.   
 
Market Conditions 
 
All sales occurred in the preceding 30 months, with two sales occurring within the preceding 7 
months.  No change in market conditions was indicated for the subject property type over the 
preceding three years and the comparables are all considered to be within the same business cycle.  
 
Financing 
 
All sales were cash or its equivalent with financing at market rates and terms. 
 
Location/Frontage/Visibility 
 
The subject is located in Foster Road, a neighborhood collector with unreported traffic counts.  All of 
the sales, with the exception of Sale 8071 are located on residential streets with traffic counts which 
are estimated to be much lower than those on Foster Road.  It is important to note, however, that the 
highest and best use conclusion for the subject property is for small-scale multi-family development 
which does not typically benefit from busier road frontage.  As a result, the sales with residential street 
frontages were not adjusted.  Sale 8071 is a more commercially oriented sale and has superior traffic 
counts of 36,000 AADT on the south side of Pembroke Road, a major east-west arterial in the area.  In 
addition, the sale property has a corner location.  Sale 8071 was adjusted downward -30% for superior 
visibility, corner location and traffic counts on Pembroke Road.   
 
Size 
 
The subject is a 6,917 SF vacant lot.  The sales ranged in lot size from 5,814 SF to 13,927 SF which 
bracket the subject size.  All sales were considered similar with regard to size and no adjustments 
were warranted. 
 
Zoning/Land Use  
 
The subject has West – RAC zoning (Foster Road Sub-district) which allows for multi-family or 
commercial use based on the subject lot size.  Mixed-use development is also available through 
assemblage to increase road frontage to 75 feet + and site size to 10,000 SF +.  As previously 
discussed, the subject has a highest and best use of multi-family development.  As such, all sales with 
the exception of Sale 8071 are unadjusted.  Sale 8071 has West – RAC zoning (Pembroke Road Sub-
district) which allows for more intense development of 4 stories as compared to the subject zoning 
which permits 3 stories.  As a result, Sale 8071 was adjusted downward -10% for superior zoning. 
 
Discussion of Sales 
 
Sale 3417 is the February 2019 sale of a 5,814 SF vacant lot at 211 N.W. 7th Court, Hallandale Beach, 
Florida.  The price paid was $50,000 or $8.60 per square foot of site area.  Adjustments were 
considered, but none applied based on similar highest and best use.  After consideration for 
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adjustments the sale indicated a unit value of $8.60 per square foot. 
 
Sale 9602 is the December 2018 sale of a 7,150 SF vacant lot at 819 N.W. 7th Avenue, Hallandale 
Beach, Florida.  The price paid was $60,000 or $8.39 per square foot of site area.  Adjustments were 
considered, but none applied based on similar highest and best use.  After consideration for 
adjustments the sale indicated a unit value of $8.39 per square foot. 
 
Sale 8071 is the April 2018 sale of an 11,641 SF vacant tract at the southwest corner of the intersection 
of Pembroke Road and N.W. 4th Avenue, Hallandale Beach, Florida.  The price paid was $225,000 or 
$19.33 per square foot of site area.  The sale property was adjusted for superior traffic counts and 
more intense zoning.  After consideration for adjustments the sale indicated a unit value of $11.60 per 
square foot. 
 
Sale 7776 is the November 2017 sale of an 8,800 SF vacant tract at 740 N.W. 6th Street, Hallandale 
Beach, Florida.  The price paid was $80,000 or $9.09 per square foot of site area.  Adjustments were 
considered, but none applied based on similar highest and best use.  After consideration for 
adjustments the sale indicated a unit value of $9.09 per square foot. 
 
Sale 9002 is the December 2016 sale of a 13,927 SF vacant tract at 100 N.W. 6th Street, Hallandale 
Beach, Florida.  The price paid was $140,000 or $10.05 per square foot of site area.  Adjustments were 
considered, but none applied based on similar highest and best use.  After consideration for 
adjustments the sale indicated a unit value of $10.05 per square foot. 
 
Correlation and Conclusion 
 
All the sales are located in the same market in the City of Hallandale Beach.  The adjusted price per 
square foot for the five sales analyzed ranged from $8.39 to $11.60. The average sale price is $9.55/SF 
and the median sale price is $9.09/SF.  Considering all the data, a price of toward the top of the data 
profile of $10.00 per square foot appears reasonable. Applying $10.00/SF to the subject’s site size of 
6,917 SF indicates a value of $69,170, rounded to $70,000. 
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RECONCILIATION OF VALUE INDICATIONS AND FINAL VALUE ESTIMATE 
  
Cost Approach N/A 
Sales Comparison Approach $70,000 
Income Approach N/A 

 
The Cost Approach was not developed as the subject is vacant land with no improvements. 
 
The Sales Comparison Approach was developed for the subject property which is a vacant with mixed-
use zoning.  The quantity and quality of data in the Sales Comparison Approach for the vacant 
property was considered to be adequate. 
 
The Income Approach was not developed as land leases are not typical in the subject market. 
 
Placing primary reliance on the Sales Comparison Approach, the subject is estimated to have a market 
value of $70,000 for the “as is” fee simple estate.   
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CITY OF HALLANDALE BEACH 
“WEST RAC” - WEST REGIONAL ACTIVITY CENTER ZONING DISTRICT 

(INCLUDES SUBJECT’S “FOSTER ROAD SUB-DISTRICT”) 
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Comparable Sale: 3417 
  
Property Type: Vacant Multi-family Residential Lot 
  
Clerk’s File No: 115603417 
County: Broward 
  
Grantor(s): Yakut Properties, LLC, a Florida limited liability company 
  
Grantee(s): GMAX FL, LLC, a Florida limited liability company 
  
Date of Sale: February 7, 2019 
  
Inspection Date: June 7, 2019 
  
Site Area: 5,814 SF +/- (per BCPA) 
  
Building Size: N/A 
  
Land to Building Ratio: N/A 
  
Consideration: $50,000 
  
Unit Price: $8.60/SF site area 
  
Instrument: Warranty Deed 
  
Location: 211 N.W. 7th Court, Hallandale Beach, Florida 
  
Legal Description: Refer to deed instrument. 
  
Folio Number: 5142-21-07-0390 
 Land:  $29,070  
 Extra Features: $0  
 Improvements: $81,910  
 Total: $110,980  
Taxes (Gross): $2,444.33 (2018) 
  
Zoning: RD-12, Residential Two-Family Duplex District 
By: City of Hallandale Beach 
Land Use: Residential – Low-Medium Density (<14 DU/AC) 
Concurrency: Sale property lies east of Interstate 95; no known concurrency 

requirements 
  
Present Use: Vacant Lot 
  
Highest and Best Use: Multi-family residential development 
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Comparable Sale (Continued) 3417 
  
Condition of Sale: Arm’s Length; listed with an area broker 
  
Financing: Cash to seller; no effect on sale price. 
   
Encumbrances: None known that would affect value 
  
Description of Improvements: N/A (older non-contributing residence was demolished prior to 

closing).  
  
Utilities Available: Electric, telephone, water and sewer 
  
Verified with: Salvador Hidalgo, listing broker/owner, 786.537.5873 
Verified by: S. James Akers, MAI 
  
Motivation: Seller was disposing of an asset 

Buyer purchased for construction of a multi-family residential 
property 

  
Access: Frontage on the south side of N.W. 7th Court. 
  
Topography: Level at road grade 
  
Additional Comments: The property had an older c.1947 wood frame residence that was 

demolished by the seller prior to closing.  The sale property was 
offered for $50,000 and sold through an area broker with a market 
time of 6 days.  The purchaser is an active infill developer in 
various Broward sub-markets. 
 

Income Analysis: N/A  
  
  
  



New River Appraisal 
 

 

AERIAL PHOTO 
(OLDER IMPROVEMENTS DEMOLISHED PRIOR TO SALE CLOSING) 

 

 
 



New River Appraisal 
 

 

SUBJECT PLAT 
 



New River Appraisal 
 

 

SALE PHOTO 
 

 



New River Appraisal 
 

   



New River Appraisal 
 

 

Comparable Sale: 9602 
  
Property Type: Vacant Mixed-use Lot 
  
Clerk’s File No: 115529602 
County: Broward 
  
Grantor(s): Res Elite Rentals, Inc, Florida corporation 
  
Grantee(s): CDH Management, LLC, a Florida limited liability company 
  
Date of Sale: December 14, 2018 
  
Inspection Date: June 7, 2019 
  
Site Area: 7,150 SF +/- (per BCPA) 
  
Building Size: N/A 
  
Land to Building Ratio: N/A 
  
Consideration: $60,000 
  
Unit Price: $8.39/SF site area 
  
Instrument: Warranty Deed 
  
Location: 819 N.W. 7th Avenue, Hallandale Beach, Florida 
  
Legal Description: Refer to deed instrument. 
  
Folio Number: 5142-21-27-0050 
 Land:  $35,750  
 Extra Features: $0  
 Improvements: $0  
 Total: $35,750  
Taxes (Gross): $1.649.31 (2018) 
  
Zoning: West – RAC, West Regional Activity Center District, Palms 

Gateway Sub-district 
By: City of Hallandale Beach 
Land Use: RAC 
Concurrency: Sale property lies east of Interstate 95; no known concurrency 

requirements 
  
Present Use: Vacant Lot 
  
Highest and Best Use: Multi-family residential development 
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Comparable Sale (Continued) 9602 
  
Condition of Sale: Arm’s Length; listed with an area broker 
  
Financing: Cash to seller; no effect on sale price. 
   
Encumbrances: None known that would affect value 
  
Description of Improvements: N/A  
  
Utilities Available: Electric, telephone, water and sewer 
  
Verified with: Justin Singer, listing broker, 954.288.1986 
Verified by: S. James Akers, MAI 
  
Motivation: Seller was disposing of an asset 

Buyer purchased for construction of a multi-family residential 
property 

  
Access: Frontage on the west side of N.W. 7th Avenue. 
  
Topography: Level at road grade 
  
Additional Comments: The sale property was offered for $59,900 and sold through an 

area broker with a marketing time of 44 days.  The grantee 
ultimately purchased an additional vacant property from the 
same grantor in NW Fort Lauderdale; both properties were 
included on the same deed for a total price of $105,000. 
 

Income Analysis: N/A  
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Comparable Sale: 8071 
  
Property Type: Vacant Mixed-use Lot 
  
Clerk’s File No: 115028071 
County: Broward 
  
Grantor(s): Sims Family Holdings, LLLP, a Florida limited liability limited 

partnership 
  
Grantee(s): Samuel Swerdlow, a single man 
  
Date of Sale: April 17, 2018 
  
Inspection Date: June 7, 2019 
  
Site Area: 11,641 SF +/- (per BCPA) 
  
Building Size: N/A 
  
Land to Building Ratio: N/A 
  
Consideration: $225,000 
  
Unit Price: $19.33/SF site area 
  
Instrument: Warranty Deed 
  
Location: SWC of the intersection of Pembroke Road and N.W. 4th Avenue, 

Hallandale Beach, Florida 
  
Legal Description: Refer to deed instrument. 
  
Folio Number: 5142-21-16-0010, 0020 
 Land:  $106,200  
 Extra Features: $0  
 Improvements: $0  
 Total: $106,200  
Taxes (Gross): $2,098.76 (2018) 
  
Zoning: West – RAC, West Regional Activity Center District, Pembroke 

Road Sub-district 
By: City of Hallandale Beach 
Land Use: RAC 
Concurrency: Sale property lies east of Interstate 95; no known concurrency 

requirements 
  
Present Use: Vacant Lots 
  
Highest and Best Use: Mixed-Use or Commercial development 
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Comparable Sale (Continued) 8071 
  
Condition of Sale: Arm’s Length; listed with an area broker 
  
Financing: Cash to seller; no effect on sale price. 
   
Encumbrances: None known that would affect value 
  
Description of Improvements: N/A  
  
Utilities Available: Electric, telephone, water and sewer 
  
Verified with: Rachel Sims, listing broker, 305.799.8988 
Verified by: S. James Akers, MAI 
  
Motivation: Seller was disposing of an asset 

Buyer purchased for undisclosed development  
  
Access: Frontage on the south side of Pembroke Road as well as the west 

side of N.W. 4th Avenue. 
  
Topography: Level at road grade 
  
Additional Comments: The sale property was offered for $237,999 and sold through an 

area broker with a marketing time of 85 days.  The purchasers 
had previously acquired the sale property in December 2017 for 
$175,000 through a brokered transaction after 593 days on the 
market. 
 

Income Analysis: N/A  
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Comparable Sale: 7776 
  
Property Type: Vacant Multi-family Residential Lot 
  
Clerk’s File No: 114717776 
County: Broward 
  
Grantor(s): Olive Tree PM, LLC, a Florida limited liability company 
  
Grantee(s): GMAX FL, LLC, a Florida limited liability company 
  
Date of Sale: November 8, 2017 
  
Inspection Date: June 7, 2019 
  
Site Area: 8,800 SF +/- (per BCPA) 
  
Building Size: N/A 
  
Land to Building Ratio: N/A 
  
Consideration: $80,000 
  
Unit Price: $9.09/SF site area 
  
Instrument: Warranty Deed 
  
Location: 740 N.W. 6th Street, Hallandale Beach, Florida 
  
Legal Description: Refer to deed instrument. 
  
Folio Number: 5142-21-19-0160 
 Land:  $70,400  
 Extra Features: $0  
 Improvements: $0  
 Total: $70,400  
Taxes (Gross): $1,958.07 (2018) 
  
Zoning: RD-12, Residential Two-Family Duplex District 
By: City of Hallandale Beach 
Land Use: Residential – Low-Medium Density (<14 DU/AC) 
Concurrency: Sale property lies east of Interstate 95; no known concurrency 

requirements 
  
Present Use: Recently developed with a new duplex 
  
Highest and Best Use: Multi-family residential development 
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Comparable Sale (Continued) 7776 
  
Condition of Sale: Arm’s Length; listed with an area broker 
  
Financing: Cash to seller; no effect on sale price. 
   
Encumbrances: None known that would affect value 
  
Description of Improvements: N/A 
  
Utilities Available: Electric, telephone, water and sewer 
  
Verified with: Moshe Biton, listing broker, 954.228.4928 
Verified by: S. James Akers, MAI 
  
Motivation: Seller was disposing of an asset 

Buyer purchased for construction of a multi-family residential 
property 

  
Access: Frontage on the north side of N.W. 6th Street. 
  
Topography: Level at road grade 
  
Additional Comments: The subject property was developed with a new, large duplex 

property since purchase.  This improved property sold in April 
2019 for a recorded sale price of $470,000.  The sale property was 
offered for $80,000 and sold through an area broker with a market 
time of 44 days.  The sale property was acquired by the grantor 
through two transactions after a tax deed sale in 2016 for total 
consideration of $45,100. 
 

Income Analysis: N/A  
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AERIAL PHOTO 
(IMPROVEMENTS CONSTRUCTED SINCE PURCHASE OF VACANT LOTS) 
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SALE PHOTO 
(IMPROVEMENTS CONSTRUCTED SINCE PURCHASE OF VACANT LOTS) 
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Comparable Sale: 9002 
  
Property Type: Vacant Multi-family Residential Lot 
  
Clerk’s File No: 114129002 
County: Broward 
  
Grantor(s): Elisha Moss, Jr., a single man 
  
Grantee(s): New Adventure Group, LLC, a Florida limited liability company 
  
Date of Sale: December 21, 2016 
  
Inspection Date: June 7, 2019 
  
Site Area: 13,927 SF +/- (per BCPA) 
  
Building Size: N/A 
  
Land to Building Ratio: N/A 
  
Consideration: $140,000 
  
Unit Price: $10.05/SF site area 
  
Instrument: Warranty Deed 
  
Location: 100 N.W. 6th Avenue, Hallandale Beach, Florida 
  
Legal Description: Refer to deed instrument. 
  
Folio Number: 5142-22-07-0300 
 Land:  $69,640  
 Extra Features: $0  
 Improvements: $0  
 Total: $69,640  
Taxes (Gross): $1,264.57 (2018) 
  
Zoning: RD-12, Residential Two-Family Duplex District 
By: City of Hallandale Beach 
Land Use: Residential – Low-Medium Density (<14 DU/AC) 
Concurrency: Sale property lies east of Interstate 95; no known concurrency 

requirements 
  
Present Use: Vacant Lots 
  
Highest and Best Use: Multi-family residential development 
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Comparable Sale (Continued) 9002 
  
Condition of Sale: Arm’s Length; listed with an area broker 
  
Financing: Cash to seller; no effect on sale price. 
   
Encumbrances: None known that would affect value 
  
Description of Improvements: N/A  
  
Utilities Available: Electric, telephone, water and sewer 
  
Verified with: Soraya Elie, listing broker, 954.256.4669 
Verified by: S. James Akers, MAI 
  
Motivation: Seller was disposing of an asset 

Buyer purchased for construction of a multi-family residential 
property 

  
Access: Frontage on the east side of N.W. 2nd Avenue and the north side 

of N.W. 6th Street 
  
Topography: Level at road grade 
  
Additional Comments: The sale property is a double platted lot; each lot was offered by 

the same broker individually for respective list prices of $85,000 
each or $170,000 for the double lot.  The sale property had a 
marketing time of 112 days and is currently being improved with 
multi-family construction. 
 

Income Analysis: N/A  
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