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Dear Ms. Early:
Per your request, we have estimated the market value of the property designated as “Heron Bay
Commercial Parcels” contained within a portion of the former Heron Bay Golf Course located in
Parkland and Coral Springs, Florida. The property is located between Nob Hill Road and Heron
Bay Road in northwestern Broward County.
The total land size is approximately 62.68 gross acres. The property was formerly utilized as a
golf course but is now in a dormant state. Approximately 40.89 acres of the property is currently
zoned A-1, Agricultural District, by Parkland. Approximately 21.79 acres of the property is
zoned GC, Golf Course, by the City of Coral Springs. Approximately 40.89 acres of the
property is designated R-3, (3.0 dwelling units per acre), on the City of Parkland Future Land
Use Map. Approximately 40.89 acres of the property is designated Moderate (2.0 – 7.99
dwelling units per acre) by the City of Coral Springs.
The purpose of this report is to estimate the market value of the subject property subject to the
appraisal assumptions listed in this report. The client and intended user of the report is the North
Springs Improvement District, their bond counsel and their representatives. The function of this
report is to assist the client in the possible sale of the property. The property rights appraised in
this report for the entire property are fee simple title ownership subject to those exceptions as
specifically identified within this report. We were provided the Title Commitment for the
property.
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To report the assignment results, we will use the Appraisal Report option of Standards Rule 22(a) of the Uniform Standards of Professional Appraisal Practice. In addition, we will follow the
FDEP Supplemental Appraisal Standards for the Board of Trustees.
An extraordinary assumption is uncertain information accepted as fact. We have not been
provided a survey for the property. The size of the property is based upon information provided
by the client. We have assumed that access from Nob Hill Road will be provided at the
developer’s expense. In addition, we have assumed that due to the fact that both the City of
Coral Springs and Parkland are participants in the selection of the approved development
proposal for the property, that a rezoning to allow for the planned development will be approved.
If this information is incorrect, we reserve the right to amend this report.
The appraiser has reviewed a legal opinion (Genovese, Joblove & Battista) that researched the
restrictive covenant use on this type of property. The results of that review included the legal
opinion that any use restrictions which encumber property are not binding on a government
agency (NSID), which acquired the property for a public purpose. We have considered this legal
opinion in our appraisal of the property.
The date of value is May 6, 2021, at a time during which the novel Coronavirus has had a major
impact on the United States and the world. As of the date of this report, the lasting impact that
this will have on real estate is still unknown. Although no specific adjustment or analysis is
possible, we have noted that this event is ongoing at this time.
Based upon our investigation, which constitutes an Appraisal, the results of which are presented
in the attached Appraisal Report, it is our opinion that as of May 6, 2021, the market value of
the property legally described herein is as follows:
THIRTY-FOUR MILLION ONE HUNDRED AND THIRTY THOUSAND DOLLARS
$34,130,000
Sincerely,

Harry C. Newstreet, MAI
State Certified General Real Estate Appraiser
Florida Certificate # RZ 2278
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All existing liens and encumbrances have been considered, however, the property is appraised as
though free and clear, under responsible ownership and competent management.
The information identified in this report as being furnished to the appraiser by others is believed
to be reliable; however, the appraiser assumes no responsibility for its accuracy.
The plot plans and illustrative material in this report are included only to assist the reader in
visualizing the property.
It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or
structures that render it more or less valuable. No responsibility is assumed for such conditions
or for arranging for engineering studies that may be required to discover them.
It is assumed that there is full compliance with all applicable federal, state, and local
environmental regulations and laws unless noncompliance is stated, defined, and considered in
the appraisal report.
It is assumed that all required licenses, certificates of occupancy, consents, or other legislative or
administrative authority from any local, state, or national government or private entity or
organization have been or can be obtained or renewed for any use on which the value estimate
contained in this report is based.
It is assumed that the utilization of the land and any improvements is within the boundaries or
property lines of the property described and that there is no encroachment or trespass unless
noted in the report.
The distribution, if any, of the total valuation in this report between land and any improvements
applies only under the stated program of utilization. The separate allocations for land and
buildings must not be used in conjunction with any other appraisal and are invalid if so used.
Possession of this report, or copy thereof, does not carry with it the right of publication. It may
not be used for any purpose by any person other than the party to whom it is addressed without
the written consent of the appraiser, and in any event, only with proper written qualifications and
only in its entirety.
Disclosure of the contents of this appraisal is governed by the ByLaws and Regulations of the
Appraisal Institute.
The appraiser herein by reason of the appraisal is not required to give further consultation,
testimony, or be in attendance in court with reference to the property in question unless
arrangements have been previously made.
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Neither all, nor part of the contents of this report, especially any conclusions as to value, the
identity of the appraiser, or the firm with which the appraiser is connected, shall be disseminated
to the public through advertising, public relations, news, sales, or other media without the prior
written consent and approval of the appraiser.
The Americans with Disabilities Act ("ADA") became effective January 26, 1992. I have not
made a specific compliance survey and analysis of this property to determine whether or not it is
in conformity with the various detailed requirements of the ADA. 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 upon the value of the property. Since I have
not direct evidence relating to this issue, I did not consider possible non-compliance with the
requirements of ADA in estimating the value of the property.
Unless otherwise stated in this report, the existence of hazardous materials, which may or may
not be present on the property, was not observed by the appraiser. The appraiser has no
knowledge of the existence of such materials on, or in the property. The appraiser is not
qualified to detect such substances. The presence of substances such as asbestos, ureaformaldehyde 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 any.
In addition, we are assuming that the property is in compliance with all applicable state, county
or regulatory agency laws or ordinances.
EXTRAORDINARY ASSUMPTIONS AND HYPOTHETICAL CONDITIONS
An extraordinary assumption is uncertain information accepted as fact. We have not been
provided a survey for the property. The size of the property is based upon information provided
by the client. We have assumed that access from Nob Hill Road will be provided at the
developer’s expense. In addition, we have assumed that due to the fact that both the City of
Coral Springs and Parkland are participants in the selection of the approved development
proposal for the property, that a rezoning to allow for the planned development will be approved.
If this information is incorrect, we reserve the right to amend this report.
The date of value is May 6, 2021, at a time during which the novel Coronavirus has had a major
impact on the United States and the world. As of the date of this report, the lasting impact that
this will have on real estate is still unknown. Although no specific adjustment or analysis is
possible, we have noted that this event is ongoing at this time.
A hypothetical condition is a condition contrary to known fact on the effective date of the
appraisal but is supposed for the purpose of analysis. This appraisal report is not subject to any
hypothetical conditions.
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Page -4QUALIFICATIONS OF THE APPRAISER
Harry C. Newstreet, MAI
Mr. Newstreet is the President of Harry C. Newstreet & Associates. Mr. Newstreet can perform
a wide variety of real estate services that cover the entire spectrum of the real estate appraisal
field including property appraisal, acquisition, feasibility, development and counseling, as well
as in specialized areas such as expert witness testimony in condemnation for right-of-way,
valuation, tax problems and other real estate matters. Mr. Newstreet has completed both form
and narrative appraisals of nearly every variety of residential and commercial property.
Education
• Florida State University – Bachelor of Science, December 1989
• Numerous appraisal related seminars and classes
• Certified by the Appraisal Institute for Continuing Education
Instructor
• Former Adjunct Professor: Florida Atlantic University, College of Business, Real Estate
Section
Licenses
• State Certified General Real Estate Appraiser No. 2278 (Florida)
Professional Associations
• Member of the Appraisal Institute (MAI) No. 12441
• Association of Eminent Domain Professionals
Publications
• Smoothing Wrinkles in the Spread: Special Assessment Issues – Appraisal Journal April 2000
Lectures
• The Development Timeline – SFWMD Seminar, May 2004
• Appraisal Issues in CRA’s – FAR Convention, September 2004
Expert Witness
• Qualified as an Expert Witness in Federal and State Courts
Experience
• 1993/1994 – Pederson & Trask
• 1995 Rex Consulting
• 1996-1998 – Real Property Analysts, Inc.
• 1998-2004 – Newstreet-Miller & Associates
• 2005 - 2011 – Harry C. Newstreet & Associates
• 2011 – 2015 – Integra Realty Resources
• 2015 – 2016 – Cushman & Wakefield
• 2016 – Present – Harry C. Newstreet & Associates
Locations
• Florida, Georgia, New York, New Hampshire, North Carolina, South Carolina, Kentucky,
Washington, Alabama, Pennsylvania, Texas, Virginia, Wisconsin
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Page -5CERTIFICATION
TRACT NO.(S):
OWNER:
PROJECT:
LAND SIZE:

N/A
Clublink Heron Bay, LLC
Heron Bay Golf Course – Commercial Parcels
62.68 acres (2,730,341 square feet)

I certify that, to the best of my knowledge and belief:
1.

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

2.

The reported analyses, opinions, and conclusions are limited only by the reported
assumptions, limiting conditions and legal instructions, and are my personal, unbiased
professional analyses, opinions, and conclusions.

3.

I have no present or prospective interest in the property appraised, and I have no personal
interest or bias with respect to the parties involved.

4.

My compensation is not contingent upon the analyses, opinions, or conclusions reached or
reported.

5.

The appraisal was made and the report prepared in conformity with the Uniform Standards
of Professional Appraisal Practice and the Supplemental Standards for Board Trustees Land
Acquisitions.

6.

I have made a personal inspection of the property that is the subject of this report. The
property owner, or their designated representative, was given the opportunity to accompany
the appraiser on the property inspection.

7.

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 and the
Standards of Professional Appraisal Practice of the Appraisal Institute.

8.

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

9.

That my opinion of the market value of the property being appraised as of May 6, 2021 is
as follows:
$34,130,000

The size of the property is based upon information provided by the client. If this information is
incorrect, we reserve the right to amend this report.

Harry C. Newstreet, MAI
State Certified General R.E. Appraiser No. 2278
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EXECUTIVE SUMMARY
Project Identification:
Parcel Identification:
Appraiser:

Heron Bay Golf Course – Commercial Parcels
N/A
Harry C. Newstreet, MAI, State-Certified General
Appraiser RZ 2278

Date of Value:

May 6, 2021

Date of Report:

May 7, 2021

Interest Appraised:

Fee Simple

Parcel Size:

62.68 acres (2,730,341 square feet)

Ownership History, Listings,
Contracts:

Clublink Heron Bay, LLC
15675 Dufferin Street
King City, Ontario L7B 1K5, Canada
No arm’s-length sales in the last ten years.

Parcel Access:

The property has access from Heron Bay Boulevard. We
have assumed that access from Nob Hill Road will be
provided.

Zoning:

A-1, Agricultural District, Parkland (±40.89 ac.)
GC, Golf Course, Coral Springs (±21.79 ac.)

Future Land Use Designation:

R-3, (3.0 du/Ac.), Parkland (±40.89 ac.)
Moderate, (2.0 – 7.99 du/Ac.), Coral Springs (±21.79 ac.)

Assessed Value:

$1,576,700

Utilities:

Water, sewer, electric, telephone

Flood Zone Information:

Flood Zone X, map 12011C0135H and 12011C0145H

Mineral Rights:

Phosphate, mineral, metals and petroleum reservations in
favor of the TIIF

Easements:

The property is subject to a non-exclusive road right-of-way
and utility easement from Heron Bay Blvd. in favor of the
adjacent properties to the east.

Other Encumbrances:

We are not aware of any other encumbrances affecting the
value of the subject property.

Highest and Best Use as Vacant:

Commercial development in accordance with e current
Request for Proposal

Present Use:

Vacant

Opinion of Value:

$34,130,000

Extraordinary Assumptions
And Hypothetical Conditions:

Access, Zoning, Survey, Covid-19 impact

Unit Value:

$12.50 per square foot

Sales Data:

Sales data range: $8.12 to $24.50 per square foot
HARRY C. NEWSTREET & ASSOCIATES, LLC
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PREMISES OF THE APPRAISAL
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The scope of services for this appraisal assignment includes a systematic analysis of the factors
that bear upon the value of real estate. An orderly program by which the problem is defined, the
work necessary to solve the problem is planned, and the data involved are acquired, classified,
analyzed, and interpreted into an estimate of value.
The size of the subject property was obtained from information provided by the client, North
Springs Improvement District and was assumed to be correct. Additional information regarding
the subject property was obtained from the Broward County Property Appraiser’s Office and the
Public Records of Broward County. The sources for the sales data include the Multiple Listing
Service, CoStar, the Palm Beach and Broward County Tax Rolls and Official Records, our data
bank and services, other real estate appraisers, brokers, and knowledgeable individuals active in
the area. The geographical area searched included all of Palm Beach and Broward County. The
time period searched was primarily from 2016 to present.
The subject property is primarily vacant land that was formerly utilized as a golf course.
Therefore, the Sales Comparison Approach to Value was utilized to estimate the market value of
this property.
PURPOSE AND FUNCTION OF THE APPRAISAL (INTENDED USE AND USERS)
The purpose of this report is to estimate the market value of the subject property subject to the
appraisal assumptions listed in this report. The function of this report is to assist the client in the
possible sale of the property. The client and intended user of the report is the North Springs
Improvement District, their bond counsel and their representatives. The property rights
appraised in this report for the entire property are fee simple title ownership subject to those
exceptions as specifically identified within this report. We were provided the Title Commitment
for the property.
DEFINITION OF MARKET VALUE
Per the FDEP Supplemental Appraisal Standards for the Board of Trustees, market value is
defined as:
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 is the consummation of a sale as of a specified date and the passing of title from seller
to buyer under the following conditions:
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.
HARRY C. NEWSTREET & ASSOCIATES, LLC
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Sales of similar properties have been scarce in the recent past. Based upon our research and
conversations with buyers, sellers and real estate agents, if the subject property had been on the
market at our appraised value, it is our opinion that it would have sold within 12 months.
DATE OF VALUE
The date of value for this report is May 6, 2021.
PROPERTY RIGHTS APPRAISED
The property rights appraised in this report for the entire property are fee simple title ownership
subject to those exceptions as specifically identified within this report. We were provided the
Title Commitments for the property. According to the deed recorded in OR Book 27435, Page
538, the grantor, WCI Communities Limited Partnership, the property is restricted to be used
only for golf course, practice green and golf driving range. This restriction was placed upon the
property on November 21, 1997 and is limited to thirty years. On December 16, 2020 the Board
of Directors of Heron Bay Community Association, Inc. agreed to support the transfer of Lennar
Corporation’s rights under the Declaration of Restrictions to the North Springs Improvement
District. The appraiser has reviewed a legal opinion (Genovese, Joblove & Battista) that
researched the restrictive covenant use on this type of property. The results of that review
included the legal opinion that any use restrictions which encumber property are not binding on a
government agency (NSID), which acquired the property for a public purpose. We have
considered this legal opinion in our appraisal of the property. Based upon these facts, it is our
opinion that no deed restrictions will be enforced on the property. Fee Simple is the absolute
ownership unencumbered by any other interest or estate, subject only to the limitations imposed
by the governmental powers of taxation, eminent domain, police power, and escheat.
PROPERTY INSPECTION INFORMATION
Dates of Inspection:

December 9, 2020, January 5, 2021 and May 6,
2021 – The appraiser viewed the property as well as
the general area from Heron Run Drive and Heron
Bay Boulevard. The inspections included a limited
inspection of the improvements including the
clubhouse and maintenance facility.

PRIOR SERVICES
USPAP requires appraisers to disclose to the client any other services they have provided in
connection with the subject property in the prior three years, including valuation, consulting,
property management, brokerage, or any other services. We have previously appraised a portion
of the property that is the subject of this report on December 9, 2020 for this same client. The
estimated market value for the portion appraised was $15,470,000. We have previously
appraised the entire golf course property with the deed restriction limiting development for the
next seven years on January 5, 2021 for this same client. The estimated market value was
$21,830,000. We have also conducted an appraisal of the entire golf course property that
considers the fact that the deed restriction has been lifted, as well as an additional sale. This
appraisal estimated the market value at $33,590,000.
HARRY C. NEWSTREET & ASSOCIATES, LLC
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RESENTATION OF DATA
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The Miami-Fort Lauderdale-West Palm Beach Metropolitan Statistical Area, which is
synonymous with the South Florida region (South Florida), consists of the Miami-Miami BeachKendall, Fort Lauderdale-Pompano Beach-Deerfield Beach, and West Palm Beach-Boca RatonBoynton Beach Metropolitan Divisions. The metropolitan area covers Miami-Dade, Broward
and Palm Beach Counties. South Florida has a population of over 5.6 million and ranks as the
eighth most populous metropolitan statistical area in the nation (Miami-Dade, Broward and Palm
Beach Counties are the most populous counties in Florida). The region’s distinction as the
southernmost metropolitan area within the nation’s contiguous states and its proximity to Latin
America has spurred its growth as a significant international gateway.
Demographics Characteristics
Given South Florida’s mild winter weather, the area has long been a popular retirement
destination. As such, South Florida’s median age of 40.0 years is three years older than the
national average. South Florida’s level of affluence and educational attainment typically trends
close to the national average. However, both income and educational attainment levels vary
considerably by county, with Palm Beach County having the area’s highest levels and MiamiDade County having the lowest. Overall, 28.6 percent of the region’s population holds a
Bachelor’s degree or better and approximately 20.0 percent of its households have annual
incomes of greater than $100,000.
Population
For the second year in a row, the rate of population growth has dropped in Broward, MiamiDade and Palm Beach counties. Growth rates in Broward and Miami-Dade were lower than any
year since at least 2011.

The new Census figures estimate population changes from July 2017 to July 2018.
Broward County’s population was estimated to be 1,951,260, Miami-Dade County’s was
2,761,581 and Palm Beach County’s was 1,485,941.
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The following economic indicators were all updated as of March 2019. Overall, they indicate
that Broward County is considered to have a favorable unemployment rate and job growth while
trailing the average of the United State for all three income date points.
Economy
Unemployment Rate
Recent Job Growth
Future Job Growth
Sales Taxes
Income Tax
Income per Capita
Household Income
Family Median Income

Broward, Florida
3.3%
1.9%
39.5%
7.0%
0.0%
$30,109
$54,895
$65,596

United States
3.7%
1.6%
33.5%
6.2%
4.6%
$31,177
$57,652
$70,850

Conclusion
South Florida’s long-term prospects remain favorable, as the diverse economic base is more
durable than it has been in the past. Local economists expect the region to continue
outperforming the state and nation. Increased jobs growth will continue encouraging new
residents to move to the region fueling demand for housing. Likewise, payroll increases and
high consumer confidence are projected to continue throughout the remainder of the year.
Additionally, South Florida’s strong global ties remain a significant driving force in the region
and is the major catalyst moving the economy towards expansion.
REGIONAL MAP
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Parkland is a medium-sized city located in the state of Florida. With a population of 33,631
people and three constituent neighborhoods, Parkland is the 111th largest community in Florida.
A significant portion of the residential development has been constructed in the last twenty
years. Parkland’s real estate is, on average, some of the newest in the nation. The median
household income in Parkland is $146,094.
Parkland home prices are not only among the most expensive in Florida, Parkland real estate also
consistently ranks among the most expensive in America.
Approximately 93.58% of the workforce in Parkland is employed in white-collar jobs, well
above the national average. There are especially a lot of people living in Parkland who work in
management occupations (23.83%), sales jobs (15.75%), and business and financial occupations
(10.53%). Also of interest is that Parkland has more residents who work in computers and math
than 95% of the places in the US. Overall, about 14.82% of the workforce works from home.
While this may seem like a small number, as a fraction of the total workforce it ranks among the
highest in the country. These workers are often telecommuters who work in knowledge-based,
white-collar professions. Other at-home workers may be self-employed people who operate
small businesses out of their homes.
The city’s good public school district and large population of college-educated adults provide an
environment conducive to academic values. With regard to real estate, Parkland has a high rate
of owner-occupied single-family homes, which tends to reflect stability in the local community.
Finally, Parkland’s overall crime rate is lower than average for the country. Approximately
61.12% of the adults in Parkland have earned a 4-year college degree, masters degree, MD, law
degree, or even PhD. Compare that to the national average of 21.84% for all cities and towns.
The per capita income in Parkland in 2018 was $60,890, which is wealthy relative to Florida and
the nation. This equates to an annual income of $243,560 for a family of four.

HARRY C. NEWSTREET & ASSOCIATES, LLC
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The subject property is located within the corporate limits of the City of Parkland and Coral
Springs, in northwestern Broward County, Florida. The neighborhood boundaries are generally
Hillsboro Boulevard on the north, the Sawgrass Expressway on the south, the L-36 Canal on the
west and University Drive on the east. The neighborhood is bisected by Nob Hill Road.
The subject neighborhood is well defined by major roads with easy regional linkages and is
surrounded by a large population base. Access to the neighborhood is good, with wellmaintained roadways and an effective public transportation network. The major north/south
arterials in the subject neighborhood are Nob Hill Road and Pine Island Road. Access to the
subject from the Sawgrass Expressway is provided by interchanges at Coral Ridge Drive (Nob
Hill Road) and University Drive.
The subject’s local area is composed of single and multifamily residential development,
commercial uses and light industrial uses. The largest development in the neighborhood is the
Heron Bay Golf Club and the residential subdivisions associated with the development.
However, the Heron Bay Golf Club closed in May 2019. Single-family properties within these
developments have sold for between $450,000 and $2,000,000 in 2020.
The neighborhood appears to be in the final development stage of its life cycle. There is
adequate transportation and municipal services available to the subject neighborhood. On
balance, the near-term outlook for the subject neighborhood is positive. The subject’s location is
benefited by excellent regional accessibility and local access, and is poised to serve the local
residents. Overall, the subject is located in a desirable area with good access to regional
transportation in Broward County. We remain optimistic about the subject’s neighborhood’s
near-term growth and relative stability.

HARRY C. NEWSTREET & ASSOCIATES, LLC
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Identification of the Property: The subject of this report consists of a portion of the former
Heron Bay Golf Course designated as the “Commercial Parcels”.
Legal Description: The legal description for the property included in this report was not
provided.
Location: The property is located between Nob Hill Road and Heron Bay Road in northwestern
Broward County.
Jurisdictional Wetlands: Based upon our review of the NWI maps, the subject property does
not appear to contain any jurisdictional wetlands.
Flood Hazard Area: The property is located in Flood Zone “X” according to Panel Number
12011C0135H and 12011C0145H
Access: The property has access from Heron Bay Boulevard. In addition, we have assumed that
the developer will be allowed access across the canal seperating Nob Hill Road and the eastern
tract of the subject. This access will be at the developers expense including retaining the existing
drainage flow. This most likely will involve building a bridge with culverts over the existing
canal.
Oil, Gas and Mineral Rights: There are reservations for phosphate, mineral, metals and
petroleum rights in favor of the Trustees of the Internal Improvement Fund of Florida.
Land Size: The gross size is estimated at 62.68 acres (2,730,341 square feet). The property is
bifurcated into an eastern and western tract. The western tract is approximately 13.11 acres and
the eastern tract is approximately 49.57 acre in size.
Shape: Both the eastern and western parcels are irregular in shape. The eastern tract of the
property consists of approximately 32 acres of land with a depth of approximately 1,100 feet and
length of approximately 1,350 feet allowing for most typical commercial development.
However, approximately 17.57 acres of the eastern tract has a limited depth of approximately
350 feet and a length of approximately 2,350 feet. This area of limited depth will constrict the
ability of this area to be fully developed with a commercial use. The western tract is also
irregular in shape; however, this irregularity should not inhibit the development of the property
with a commercial use.
Topography/Soil Conditions: The topography of the property is generally flat with limited
small hills associated with the golf course. No specific soil survey has been conducted.
Currently, the former course is being mowed; however, there appears to be limited maintenance
and the former tee boxes, greens and fairways are inundated with weeds and would require
reseeding or replacement of the turf prior to any possibility of returning the course into playable
condition.
Drainage: The property has adequate drainage with numerous perimeter canals.
Utilities: The property has electric, water and sewer and telephone service.
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from Heron Bay Boulevard in favor of the adjacent properties to the east. This shared access is
improved with a divided roadway leading to the clubhouse with two access points for the
adjacent properties. The access points are located 275 feet and 775 feet north of the north side of
Heron Bay Drive. There are numerous additional easements encumbering the property as
specifically noted in the title report. These additional easements are typical for properties in this
market and there is no impact to the value of the property.
Encroachments: There are no known encroachments on the property.
Encumbrances: We were provided the Title Commitments for the property. According to the
deed recorded in OR Book 27435, Page 538, the grantor, WCI Communities Limited
Partnership, the property is restricted to be used only for golf course, practice green and golf
driving range. This restriction was placed upon the property on November 21, 1997 and is
limited to thirty years. On December 16, 2020 the Board of Directors of Heron Bay Community
Association, Inc. agreed to support the transfer of Lennar Corporation’s rights under the
Declaration of Restrictions to the North Springs Improvement District. The appraiser has
reviewed a legal opinion (Genovese, Joblove & Battista) that researched the restrictive covenant
use on this type of property. The results of that review included the legal opinion that any use
restrictions which encumber property are not binding on a government agency (NSID), which
acquired the property for a public purpose. We have considered this legal opinion in our
appraisal of the property. Based upon these facts, it is our opinion that no deed restrictions will
be enforced on the property.
In addition, a portion of the property is platted. The recorded plat includes notes restricting the
property to clubhouse, administrative office, 400 hotel units and 30,000 square feet of conference
center uses. Typically, these plat restrictions are amended as one of the steps in the revised site
plan for redevelopment and have no impact on development or the value of the property.
IMPROVEMENT DATA
Improvements: The western tract of the property is improved with a 11,780 square foot
clubhouse building built in 1996. The building is a single-story CBS structure with a concrete
tile roof, fixed pane windows, high ceilings, with typical interior build-out for a golf clubhouse.
There is a 5,878 square foot garage built in 1996 for golf cart and club storage. This building has
several overhead doors and is a CBS structure with concrete tile roof and limited interior buildout. In addition, there are three steel maintenance buildings that total approximately 15,062
square feet. These buildings were built in approximately 2001. The improvements are in
average condition given their age and construction.
Use History: The property was developed as a golf course in 1997, the first year the property
hosted the Honda Classic, a TPC event. The golf course closed in May 2019.
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Page -19PHOTOGRAPHS OF THE PROPERTY

PHOTOGRAPH OF THE FORMER CLUBHOUSE ON THE WESTERN TRACT
PHOTOGRAPH TAKEN ON MAY 6, 2021 BY HARRY C. NEWSTREET

PHOTOGRAPH OF THE FORMER CLUBHOUSE ON THE WESTERN TRAC
PHOTOGRAPH TAKEN ON MAY 6, 2021 BY HARRY C. NEWSTREET
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PHOTOGRAPH OF THE REAR OF THE CART ROOM ON THE WESTERN TRACT
PHOTOGRAPH TAKEN ON MAY 6, 2021 BY HARRY C. NEWSTREET

PHOTOGRAPH OF THE ENTRANCE ROADWAY ON THE WESTERN TRACT
PHOTOGRAPH TAKEN ON MAY 6, 2021 BY HARRY C. NEWSTREET
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PHOTOGRAPH OF THE EASTERN TRACT LOOKING WEST
PHOTOGRAPH TAKEN ON MAY 6, 2021, 2020 BY HARRY C. NEWSTREET

PHOTOGRAPH OF THE EASTERN TRACT LOOKING NORTHWEST
PHOTOGRAPH TAKEN ON MAY 6, 2021 BY HARRY C. NEWSTREET
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The northern approximate 40.89 acres of the eastern tract of the property is zoned A-1,
Agricultural District by Parkland. The A-1 agricultural district is intended to apply to those areas
of the city where the future proper development is uncertain, and for which a more restrictive use
would be premature and unreasonable. The A-1 district allows residential development up to a
maximum density of one dwelling unit per two acres. This residential development must be a
part of an agriculture endeavor.
The southern approximate 8.68 acres of the eastern portion of the property and all 13.11 acres of
the western portion of the property is zoned GC, Golf Course by Coral Springs. The Golf
Course and Recreation (GC) District is intended to accommodate privately owned recreation and
open space land uses, principally golf courses. Permitted uses are limited to golf courses/clubs,
tennis and racquetball clubs, swimming pools, privately owned parks and playgrounds.
We have assumed that due to the fact that both the City of Coral Springs and Parkland are
participants in the selection of the approved development proposal for the property, that a
rezoning to allow for the planned development will be approved. If this information is incorrect,
we reserve the right to amend this report. The current Request for Proposal, which has not been
issued to the public, indicates that the vision for the property is to develop the property with
trendy retail and that no fast-food restaurants will be allowed. Restaurants defined as fast-casual
will be permitted.
LAND USE
The northern approximate 40.89 acres of the property is designated on the future land use map as
R-3, by the City of Parkland, which allows 3 dwelling units per acre. The southern approximate
8.68 acres of the eastern portion of the property and all 13.11 acres of the western portion of the
property is designated on the future land use map as Moderate, by the City of Coral Springs,
which allows 2 to 7.99 dwelling units per acre.
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The property is assessed by Broward County as follows:
Parcel ID

Land Value

Building Value

Total Assessed Value

Just Market Value

Taxable Value

Taxable Value

4841-06-01-0010

$205,650

$592,090

$797,740

$797,740

$797,740

$26,982.08

4841-06-01-0192

$2,980

$0

$2,980

$2,980

$2,980

$320.26

4841-05-01-0134

$641,240

$1,600

$642,840

$642,840

$642,840

$33.956.16

4841-05-01-0072

$133,140

$0

$133,140

$133,140

$133,140

$4,772.52

Total

$983,010

$593,690

$1,576,700

$1,576,700

$1,576,700

$32,075

HOMEOWNERS ASSOCIATION FEE
The property is required to pay approximately $30,000 for the maintenance of Heron Bay
Boulevard. This cost is in addition to any other typical maintenance costs associated with the
property.
SALES HISTORY
There have been no arm’s-length sales in the last ten years. The property was acquired on
October 21, 2010. The property was sold in lieu of foreclosure. The grantor transferred the
property for and in consideration of the release of grantor from all liability under a certain
Promissory Note in the principal amount of $4,750,000. The deed was recorded in the Public
Records in OR Book 47497, Page 723. The grantor was listed as HB Partners I, LLC and the
grantee was listed as Clublink Heron Bay, LLC.
The North Springs Improvement District and the current owner have reached an agreement to
purchase the entire golf course property with a potential purchase price of $32,000,000.
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Taken from The Dictionary of Real Estate Appraisal, 6th Edition, Appraisal Institute, 2015, the
definition of Highest and Best Use is as follows:
The reasonably probable use of property that results in the highest value. The four criteria that
the highest and best use must meet are legal permissibility, physical possibility, financial
feasibility, and maximum productivity.
The definition immediately above applies specifically to the highest and best use of land. It is to
be recognized that in cases where a site has existing improvements on it, the highest and best use
may very well be determined to be different from the existing use. The existing use will
continue, however, unless and until land value in its highest and best use exceeds the total value
of the property in its existing use.
Also implied is that the determination of highest and best use results from the appraiser's
judgment and analytical skill, i.e., that the use determined from analysis represents an opinion,
not a fact to be found. In appraisal practice, the concept of highest and best use represents the
premise upon which value is based. In the context of most probable selling price (market value)
another appropriate term to reflect highest and best use would be "most probable use". In the
context of investment value, an alternative term would be "most profitable use".
Legally Permissible
The northern approximate 40.89 acres of the eastern tract of the property is zoned A-1,
Agricultural District by Parkland. The A-1 agricultural district is intended to apply to those areas
of the city where the future proper development is uncertain, and for which a more restrictive use
would be premature and unreasonable. The A-1 district allows residential development up to a
maximum density of one dwelling unit per two acres. This residential development must be a
part of an agriculture endeavor.
The southern approximate 8.68 acres of the eastern portion of the property and all 13.11 acres of
the western portion of the property is zoned GC, Golf Course by Coral Springs. The Golf
Course and Recreation (GC) District is intended to accommodate privately owned recreation and
open space land uses, principally golf courses. Permitted uses are limited to golf courses/clubs,
tennis and racquetball clubs, swimming pools, privately owned parks and playgrounds.
We have assumed that due to the fact that both the City of Coral Springs and Parkland are
participants in the selection of the approved development proposal for the property, that a
rezoning to allow for the planned development will be approved. If this information is incorrect,
we reserve the right to amend this report. The current Request for Proposal, which has not been
issued to the public, indicates that the vision for the property is to develop the property with
trendy retail and that no fast-food restaurants will be allowed. Restaurants defined as fast-casual
will be permitted.
We were provided the Title Commitments for the property. According to the deed recorded in
OR Book 27435, Page 538, the grantor, WCI Communities Limited Partnership, the property is
restricted to be used only for golf course, practice green and golf driving range. This restriction
was placed upon the property on November 21, 1997 and is limited to thirty years. On
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support the transfer of Lennar Corporation’s rights under the Declaration of Restrictions to the
North Springs Improvement District. The appraiser has reviewed a legal opinion (Genovese,
Joblove & Battista) that researched the restrictive covenant use on this type of property. The
results of that review included the legal opinion that any use restrictions which encumber
property are not binding on a government agency (NSID), which acquired the property for a
public purpose. We have considered this legal opinion in our appraisal of the property. Based
upon these facts, it is our opinion that no deed restrictions will be enforced on the property.
In addition, a portion of the property is platted. The recorded plat includes notes restricting the
property to clubhouse, administrative office, 400 hotel units and 30,000 square feet of conference
center uses. Typically, these plat restrictions are amended as one of the steps in the revised site
plan for redevelopment and have no impact on development or the value of the property.
The property is subject to a non-exclusive road right-of-way and utility easement from Heron
Bay Boulevard in favor of the adjacent properties to the east. This shared access is improved
with a divided roadway leading to the clubhouse with two access points for the adjacent
properties. The access points are located 275 feet and 775 feet north of the north side of Heron
Bay Drive. There are numerous additional easements encumbering the property as specifically
noted in the title report. These additional easements are typical for properties in this market and
there is no impact to the value of the property.
Physically Possible
The subject of this report consists of a portion of the former Heron Bay Golf Course designated
as the “Commercial Parcels”. The subject of this report consists of the former Heron Bay Golf
Course. The gross size is estimated at 62.68 acres (2,730,341 square feet). The property is
bifurcated into an eastern and western tract. The western tract is approximately 13.11 acres and
the eastern tract is approximately 49.57 acre in size. Both the eastern and western parcels are
irregular in shape. The eastern tract of the property consists of approximately 32 acres of land
with a depth of approximately 1,100 feet and length of approximately 1,350 feet allowing for
most typical commercial development. However, approximately 17.57 acres of the eastern tract
has a limited depth of approximately 350 feet and a length of approximately 2,350 feet. This
area of limited depth will constrict the ability of this area to be fully developed with a
commercial use. The western tract is also irregular in shape; however, this irregularity should
not inhibit the development of the property with a commercial use.
The property is located between Nob Hill Road and Heron Bay Road in northwestern Broward
County. Based upon our review of the NWI maps, the subject property does not appear to
contain any jurisdictional wetlands. The property has access from Heron Bay Boulevard. In
addition, we have assumed that the developer will be allowed access across the canal seperating
Nob Hill Road and the eastern tract of the subject. This access will be at the developers expense
including retaining the existing drainage flow. This most likely will involve building a bridge
with culverts over the existing canal. The topography of the property is generally flat with
limited small hills associated with the golf course. No specific soil survey has been conducted.
Currently, the former course is being mowed; however, there appears to be limited maintenance
and the former tee boxes, greens and fairways are inundated with weeds and would require
reseeding or replacement of the turf prior to any possibility of returning the course into playable
condition. The property has electric, water and sewer and telephone service. The property has
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include any of the legally permitted uses.
Financially Feasible
The financially feasible uses of the property would include those uses that are both legally
permitted and physically possible. Based upon the physical nature of the property as well as the
potential legally permissible uses, the financially feasible use for the property would be limited
to commercial development in accordance with the Request for Proposal. This would require a
rezoning of the property prior to redevelopment; however, the likelihood is, in our opinion,
favorable.
Maximally Productive
The most maximally productive use of the site should produce the highest price or return
required by the market for that use. After determining those uses that are physically possible,
legally permissible and financially feasible, it is our opinion that the most maximally productive
use of the land is for commercial development in accordance with the current Request for
Proposal.
Highest and Best Use As Improved
The western tract of the property is improved with an 11,780 square foot clubhouse building
built in 1996. The building is a single-story CBS structure with a concrete tile roof, fixed pane
windows, high ceilings, with typical interior build-out for a golf clubhouse. There is a 5,878
square foot garage built in 1996 for golf cart and club storage. This building has several
overhead doors and is a CBS structure with concrete tile roof and limited interior build-out. In
addition, there are three steel maintenance buildings that total approximately 15,062 square feet.
These buildings were built in approximately 2001. The improvements are in average condition
given their age and construction.
These improvements do not contribute any value to the property due to the fact that they are
limited to the prior use as a golf course. The cost for the demolition could be offset by possibly
some interim use, including as either a sales office or construction office.
It is our opinion that the highest and best use of the property as improved is for commercial
development in accordance with the current Request for Proposal.
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To arrive at an estimate of market value for a given property, attention must be given to the
typical purchaser who would be interested in that particular type of property. Market value is the
most probable sales price that a property will bring and this price depends upon the typical
purchaser's reaction to the various supply and demand factors that affect the property being
appraised. Of particular importance are the surrounding properties that are in competition with
the subject. All of this information must be derived from the market.
Considering the above framework, the appraisal process is basically an economic analysis. It
consists of an orderly program by which the problem is defined and data is required, classified,
analyzed, and interpreted into an estimate of value when analyzing this data. These approaches
are the Cost Approach, the Income Approach, and the Sales Comparison Approach. Regardless
of the approach being utilized, the data under consideration is taken from the market in one form
or another. Whether or not all three approaches to value are used in the valuation of a particular
property, depends upon the individual situation. In the event that more than one approach is
utilized, the value estimates arrived at from the different approaches are correlated into a single
value estimate, that which is considered to be the most appropriate for the subject property. The
following is a brief discussion of each approach and its application.
The Cost Approach is based upon the premise that a prudent buyer will pay no more for a
property than it would cost to reproduce a substitute property with the same utility. The Cost
Approach is a method in which the value of a property is developed by estimating the
replacement cost or reproduction cost new of the subject improvements; deducting, there from,
the estimated depreciation from all sources and then adding this depreciated reproduction cost of
the improvements to the site value. The site value is based upon a vacant site being utilized to its
highest and best use. Generally speaking, the site value is estimated via the Sales Comparison
Approach. Replacement Cost or reproduction cost new can be derived from reliable cost
manuals and/or from interviews with reputable contractors. Depreciation can be observed from
rent loss, based upon a cost-to-cure or an observed condition. In all cases, information
concerning depreciation is developed from the market.
The Cost Approach can be less reliable than other methodologies if: (1) land value is difficult to
measure due to lack of comparable market data and/or (2) the age of the buildings is such that
depreciation becomes too subjective and difficult to measure. The Cost Approach to Value will
not be utilized in this appraisal.
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The Income Approach to Value is predicated upon a definite relationship between the amount of
income a property will earn and its value. Although all of the appraisal principles are involved in
this approach, the principle of anticipation is particularly applicable. The Income Approach is an
appraisal technique in which the anticipated annual net income of the subject is processed in
order to arrive at an indication of value. This process is called capitalization and it involves
multiplying the annual net income by a factor or dividing it by a rate that weighs such
considerations as risk, time, return on investment, and return of investment. The appropriateness
of this rate or factor is critical and there are a number of techniques by which it may be
developed. The net income attributable to the subject property is estimated by subtracting
vacancy, collection losses, and expenses from the property's annual potential gross income. All
of these figures are derived from the market comparison of similar property. The reliability of
the Income Approach is based upon a number of considerations. These considerations include
the reliability of the estimate of income and expenses, the duration of the net annual income, the
capitalization rate of factor uses, and the method of capitalization used. The weakness of this
approach lies in the estimation of income and expenses and the fact that not all properties are
suitable for this approach. The strength of this approach is that it reflects typical investor
considerations as they analyze income-producing properties. We have considered but have not
developed the Income Approach.
The Sales Comparison Approach relies heavily upon the principle of substitution. A
comparative analysis between the subject and similar properties that have sold can often provide
an indication of the market behavior. The sales are compared to the subject and adjustments for
differences in location, time, terms of sale, or physical characteristics can be made. Most types
of properties, which are bought and sold, can be analyzed using "common denominators" such as
sale price per unit of sale.
The reliability of the Sales Comparison Approach depends to a large extent upon the degree of
comparability between the sales and the subject. The major strengths of this approach include
the reflection of actual market transactions and the normal "common denominators" tend to be
fairly easily determined. The potential weaknesses of this approach arise from the fact that the
data is historical and "ideal" comparables are usually very difficult to obtain. We have searched
the public records and other sources for sales of comparable properties.
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The Land Valuation for the subject property will include the utilization of the Sales Comparison
Approach to Value, which is based upon the principle of substitution; that is, when a property is
replaceable in the market, its value tends to be set at the cost of acquiring an equally desirable
substitute property, assuming no costly delay in making the substitution. This traditional
appraisal technique involves collection and analysis of sales of various properties having as
many similar characteristics to the property being evaluated as possible. The validity of this
approach depends heavily on the availability (quantity) and the relevancy (quality) of this data.
Thus, the market data serves as a basis for making comparative sales analysis in order to make a
reasonable estimate of value of the property being appraised. During the course of this
assignment, we have analyzed several sales of properties that we believe are representative of the
property being appraised.
The following sales were considered to be the most similar to the subject property and were
utilized in our sales analysis.
COMPARABLE VACANT LAND SALES MAP
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Sale
Instrument #
Grantor

1
117179589
Florida Waves
Project, LLC

2
115519616
Monarch Towne
Center, Ltd.

3
116111131
Sawgrass Tech
Land Associates,
Ltd.

4
115041254
WCP Kensington,
LLC

Grantee

Bref Andrew’s,
LLC

Ruby Centre
Associates, LLC

Costco Wholesale
Corp.

Location

1698 N. Andrews
Ave. Ext.,
Pompano Beach

Miramar
Investment
Partners, LLC
12503-12681
Miramar Pkwy.,
Miramar

S/S of W. Sunrise
Blvd., 750’ W/O
NW 136th Ave.,
Sunrise

4621-4631 Coral
Ridge Dr., Coral
Springs

Zoning/LUP
Shape
Size (SF)
Size (Acres)
Sale Date
Sale Price
Price/SF
Property Rights
Cond. Of Sale
Financing
Cash Equiv. Price

O-IP
Slightly irregular
267,403
6.14
4/6/21
$3,911,400
$14.63
Fee Simple
Arm’s Length
Cash to Seller
$3,911,400

B2
Slightly irregular
978,484
22.46
12/19/18
$15,300,000
$15.64
Fee Simple
Arm’s Length
Cash to Seller
$15,300,000

PDD
Rectangular
1,387,878
31.86
10/11/19
$34,000,000
$24.50
Fee Simple
Arm’s Length
Cash to Seller
$34,000,000

B2 and SU
Slightly irregular
750,873
17.24
4/27/18
$6,100,000
$8.12
Fee Simple
Arm’s Length
Cash to Seller
$6,100,000
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In considering the sales, various factors are evaluated in a logical sequence. The following table
is our quantitative and qualitative analysis of the sales. Following the table is a discussion that
illustrates the steps undertaken in our analysis.

Sale
Sale Date
Size (SF)
Price/SF
Property Rights
Cond. Of Sale
Financing
Market Cond.
Location
Access
Zoning
Size
Shape
Site Cond.

1
4/2021
267,403
$14.63
Similar
Similar
Similar
Similar
Inferior
Superior
Similar
Superior
Superior
Similar

2
12/2018
978,484
$15.64
Similar
Similar
Similar
Inferior
Similar
Superior
Similar
Superior
Superior
Similar

3
10/2019
1,387,878
$24.50
Similar
Similar
Similar
Inferior
Superior
Superior
Superior
Superior
Superior
Similar

4
4/18
750,873
$8.12
Similar
Similar
Similar
Inferior
Inferior
Superior
Similar
Superior
Superior
Similar

Overall Indication

¯$14.63

¯$15.64

¯$24.50

$8.12

Property Rights Conveyed: The property rights appraised consist of the fee simple interest in
the property. Each of the sales included fee simple property rights that were transferred. No
adjustments are required.
Condition of Sale: Based upon our discussions with parties relating to each of the transactions,
we have considered that all of the sales used were arm’s-length transactions. Therefore, each of
the sales is considered as similar for condition of sale.
Financing: The financing for each of the sales has been analyzed. All of the sales consisted of
cash to seller financing or conventional and seller financing at market rates and terms and
therefore, the cash equivalent price is equal to the sales price.
Market Conditions: The sales took place in a date range of April 2018 through April 2021. In
our analysis of the changes in market conditions, we have considered various factors. We have
considered the overall trends in the real estate market as measured by average sale prices on a
county, state and national basis as well as our analysis of the prices paid for similar vacant land
in this specific area. We have reviewed the sales for any potential paired sales or statistical
analysis that would allow us to estimate a specific adjustment for changes in market conditions.
Unfortunately, the sales did not allow this analysis to be reliably completed. The commercial
market has been relatively stable over the time period considered. We have considered Sale 1 as
similar for market conditions and Sales 2, 3 and 4 as inferior.
Location: The subject is located in northwestern Broward County, in the Cities of Parkland and
Coral Springs. Sale 1 is located in Pompano Beach, west of Interstate 95 and is considered
inferior for location. Sale 2 is located in Miramar. This location is considered similar to the
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superior to the subject. Sale 4 is located in Coral Springs. This location is considered inferior to
the subject.
Access: The property has access from Heron Bay Boulevard. In addition, we have assumed that
the developer will be allowed access across the canal seperating Nob Hill Road and the eastern
tract of the subject. This access will be at the developers expense including retaining the existing
drainage flow. This most likely will involve building a bridge with culverts over the existing
canal. We have considered all four sales as superior for access.
Zoning/Land Use: The northern approximate 40.89 acres of the eastern tract of the property is
zoned A-1, Agricultural District by Parkland. The southern approximate 8.68 acres of the
eastern portion of the property and all 13.11 acres of the western portion of the property is zoned
GC, Golf Course by Coral Springs.
We have assumed that due to the fact that both the City of Coral Springs and Parkland are
participants in the selection of the approved development proposal for the property, that a
rezoning to allow for the planned development will be approved. If this information is incorrect,
we reserve the right to amend this report. The current Request for Proposal, which has not been
issued to the public, indicates that the vision for the property is to develop the property with
trendy retail and that no fast-food restaurants will be allowed. Restaurants defined as fast-casual
will be permitted. Sales 1, 2 and 4 are considered similar for zoning. Sale 3 is zoned similar;
however, this sale is considered superior due to the fact that multifamily residential development
is also allowed given that this sale is being developed with a mixed-use development including
approximately 750 apartment units.
Size: The property is approximately 62.68 acres (2,730,341 square feet) in size. The size of the
comparable sales ranges from 6.14 acres to 31.86 acres in size. All four sales are considered
superior for size given that smaller properties typically sell for higher unit values than larger
properties.
Shape: Both the eastern and western parcels are irregular in shape. The eastern tract of the
property consists of approximately 32 acres of land with a depth of approximately 1,100 feet and
length of approximately 1,350 feet allowing for most typical commercial development.
However, approximately 17.57 acres of the eastern tract has a limited depth of approximately
350 feet and a length of approximately 2,350 feet. This area of limited depth will constrict the
ability of this area to be fully developed with a commercial use. The western tract is also
irregular in shape; however, this irregularity should not inhibit the development of the property
with a commercial use.
We have considered all four sales as superior for shape as compared to the subject.
Site Conditions: The topography of the property is generally flat with limited small hills
associated with the golf course. No specific soil survey has been conducted. Currently, the
former course is being mowed; however, there appears to be limited maintenance and the former
tee boxes, greens and fairways are inundated with weeds. All four sales are considered similar
for site conditions.
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In our qualitative analysis we have considered four sales. All four sales are similar to the subject
for property rights conveyed, conditions of sale, financing and site conditions. Sales 2, 3 and 4
are considered inferior for market conditions. Sale 1 and 4 are considered inferior for location
and Sale 3 is considered superior for location. All four sales are considered as superior for
access. Sale 3, which allows mixed-use development, is considered as superior for zoning. All
four sales are considered as size and shape. Overall, we have considered Sales 1, 2, and 3 as
superior to the subject and Sale 4 is considered as inferior to the subject.
We have placed equal reliance upon all four sales. We have also considered the overall range of
the sales and the indication each gave in the qualitative analysis. Based upon our analysis and
considering these various factors, it is our opinion that a unit value of $12.50 per square foot of
land area is applicable to the subject.
Therefore, the following summarizes the value of the property:
2,730,341 SF x $12.50/SF = $34,129,263
Rounded to $34,130,000
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Reconciliation is the process whereby the appraiser reviews the relative strengths and weaknesses
of each approach that was developed within the appraisal. Consideration is given to the strength
and reliability of the data utilized, as well as the confidence the appraiser has in the judgments and
conclusions reached for each approach that was developed within the appraisal. The outcome of
the reconciliation process is the final value estimate for the subject property.
In estimating the value of the subject property, we have considered the Sales Comparison
Approach to Value. The strength of this approach is the fact that there were sufficient comparables
that were similar to the subject. The weakness of this approach lies in the accuracy of the analysis
made for the differences between the subject and the comparables. This approach is generally
given significant weight by market participants.
We have placed sole reliance upon the Sales Comparison Approach to Value. In our opinion, the
market value of the subject property, as of May 6, 2021 is as follows:
THIRTY-FOUR MILLION ONE HUNDRED AND THIRTY THOUSAND DOLLARS
$34,130,000
Please note: The estimate of market value is subject to extraordinary assumptions. An
extraordinary assumption is uncertain information accepted as fact. We have not been provided
a survey for the property. The size of the property is based upon information provided by the
client. We have assumed that access from Nob Hill Road will be provided at the developer’s
expense. In addition, we have assumed that due to the fact that both the City of Coral Springs
and Parkland are participants in the selection of the approved development proposal for the
property, that a rezoning to allow for the planned development will be approved. If this
information is incorrect, we reserve the right to amend this report.
The date of value is May 6, 2021, at a time during which the novel Coronavirus has had a major
impact on the United States and the world. As of the date of this report, the lasting impact that
this will have on real estate is still unknown. Although no specific adjustment or analysis is
possible, we have noted that this event is ongoing at this time.
The appraiser has reviewed a legal opinion (Genovese, Joblove & Battista) that researched the
restrictive covenant use on this type of property. The results of that review included the legal
opinion that any use restrictions which encumber property are not binding on a government
agency (NSID), which acquired the property for a public purpose. We have considered this legal
opinion in our appraisal of the property.
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ADDENDUM
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Comparable Land Sale Number 1
Property Type:

Vacant Land

Location:

1698 North Andrews Avenue Extension,
Pompano Beach

Legal Description:

Lengthy legal – see deed

Recorded:

Instrument #117179589

Grantor:

Florida Waves Project, LLC

Grantee:

Bref Andrew’s, LLC

Land Size:

Approximately 267,403 SF

Access:

Andrews Ave, NW 15th Ave

Zoning:

O-IP

Sale Price:

$3,911,400

Date of Sale:

April 6th, 2021

Property Rights Conveyed:

Fee Simple

Financing:

Cash to Seller

Verification:

Examination of the Public Record by Harry
C. Newstreet

Condition of Sale:

Arm’s-Length

Encumbrances:

None noted

Sale Price per SF:

$14.63

Present Use:

Vacant

Comparable Land Sale Number 1 - Continued
Highest and Best Use:

Commercial development

Prior Sales:

No arm’s-length transactions in the last ten
years

Comments:

This property is located south of Atlantic
Boulevard along the recently expanded
Andrews Avenue Extension.

SALE 1 AERIAL PHOTOGRAPH

Comparable Land Sale Number 2
Property Type:

Vacant Land

Location:

12503-12681 Miramar Parkway, Miramar

Legal Description:

Lengthy legal – see deed

Recorded:

Instrument #115519616

Grantor:

Monarch Towne Center, Ltd.

Grantee:

Miramar Investment Partners, LLC

Land Size:

Approximately 978,484 SF

Access:

Flamingo Rd, Miramar Pky

Zoning:

B-2

Sale Price:

$15,300,000

Date of Sale:

December 19, 2018

Property Rights Conveyed:

Fee Simple

Financing:

Cash to Seller

Verification:

Examination of the Public Record by Harry
C. Newstreet

Condition of Sale:

Arm’s-Length

Encumbrances:

None noted

Sale Price per SF:

$15.64

Present Use:

Shopping Center

Comparable Land Sale Number 2 - Continued
Highest and Best Use:

Commercial development

Prior Sales:

No arm’s-length transactions in the last ten
years

Comments:

This property is located east of Interstate 75
and has been developed with a shopping
center.

SALE 2 AERIAL PHOTOGRAPH

Comparable Land Sale Number 3
Property Type:

Vacant Land

Location:

South Side of West Sunrise Boulevard 750’
west of Northwest 136th Avenue, Sunrise

Legal Description:

Lengthy legal – see deed

Recorded:
L
Grantor:

Instrument #116111131

Grantee:

Ruby Centre Associates, LLC

Land Size:

Approximately 1,387,878 SF

Access:

W Sunrise Blvd, NW 17th Ct, NW 14th Ter

Zoning:

PDD

Sale Price:

$34,000,000

Date of Sale:

October 11, 2019

Property Rights Conveyed:

Fee Simple

Financing:

Cash to Seller

Verification:

Examination of the Public Record by Harry
C. Newstreet

Condition of Sale:

Arm’s-Length

Encumbrances:

None noted

Sale Price per SF:

$24.50

Present Use:

Vacant

Sawgrass Tech Land Associates, Ltd

Comparable Land Sale Number 3 - Continued
Highest and Best Use:

Commercial development

Prior Sales:

No arm’s-length transactions in the last ten
years

Comments:

This property located adjacent to the
Sawgrass Mills Mall and is being developed
with a mixed-use development including
approximately 750 apartment units.

SALE 3 AERIAL PHOTOGRAPH

Comparable Land Sale Number 4
Property Type:

Vacant Land

Location:

4621-4631 Coral Ridge Drive, Coral Springs

Legal Description:

Lengthy legal – see deed

Recorded:

Instrument #115041254

Grantor:

WCP Kensington, LLC

Grantee:

Costco Wholesale Corporation

Land Size:

Approximately 750,873 SF

Access:

Wiles Rd, Coral Ridge Dr

Zoning:

B-2

Sale Price:

$6,100,000

Date of Sale:

April 27, 2018

Property Rights Conveyed:

Fee Simple

Financing:

Cash to Seller

Verification:

Examination of the Public Record by Harry
C. Newstreet

Condition of Sale:

Arm’s-Length

Encumbrances:

None noted

Sale Price per SF:

$8.12

Present Use:

Costco wholesale store

Comparable Land Sale Number 4 - Continued
Highest and Best Use:

Commercial development

Prior Sales:

No arm’s-length transactions in the last ten
years

Comments:

This property is located at the northeast
corner of Coral Ridge Drive and Wiles
Road. The property has been developed
with a Costco wholesale store.

SALE 4 AERIAL PHOTOGRAPH

