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9700 NW 52nd Street
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RE:

Four Parcels @ Heron Bay Golf Course and Club House
62.68 Acres of Land
Parkland, Florida

Folios:
4841-05-01-0134
4841-05-01-0072
4841-06-01-0092
4841-06-01-0010
Dear Ms. Early:
Per your request, we have estimated the market value for the acres of land located at 11801 Heron
Bay Boulevard, Coral Springs, Florida. 33076, Broward County, Florida. Portions of the property
are in Coral Springs with the majority of the property in the City of Parkland. The property is part
of the Heron Bay Golf and Country Club property.
The client provided us with a land area of 62.68 gross acres (+/- 21.89 acres-located in the City of
Coral Springs, and +/-40.89 acres located in the City of Parkland). As noted on the aerial sketches,
the property is irregular in shape and the land area is four (4) tax parcels split off of the golf course
including the parcel with the club house, at the Heron Bay Golf and Country Club Facility. The
folio numbers are 4841-06-01-0010, 4841-05-01-0072, 4841-06-01-0092 and 4841-05-01-0134
and are owned by Clublink Heron Bay, LLC. Folio 4841-06-01-0010 includes the Club House
with an adjusted building area of 19,608 square feet. Our Client is the Contract Purchaser of the
entire Heron Bay Golf and Country Club property and this appraisal is for a portion of that
purchase.
The purpose of this report is to estimate the market value for this property. The use of this report
is in determining a market value for the property for the potential sale of this property. The client
is the North Springs Improvement District. The intended users include the client, their legal
representatives and their financial consultants, assisting in the potential negotiations to sell the
property. The intended use of the appraisal is for the intent to negotiate a potential sale of the
property as identified. The property rights appraised in this report are the fee simple interests in
the 62.68 acres of land associated with this property. The appraisal is based on the highest and
best use for retail, commercial and office or mixed-use development.
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Ms. Early
This appraisal has been prepared in conformity with the 2020-2021 Uniform Standards of
Professional Appraisal Practice and the March 2, 2016 Supplemental Appraisal Standards for the
Board of Trustees.
As a result of our analysis, we have formed an opinion that the market value, as defined within the
report, of the subject property legally described herein, subject to the definitions, certifications,
assumptions and limiting conditions set forth in the attached report, as of May 4, 2021, is:
THIRTY-FIVE MILLION THREE HUNDRED TWENTY-FIVE THOUSAND DOLLARS
$35,325,000
The client has provided the land sizes for the gross acreage and the appraiser has assumed that
this information is accurate subject to a formal survey. The appraiser assumes that there are
no environmental contaminations on the subject property from the historical use as a golf
course facility. The appraiser also assumes that the property has a good probability of rezoning
to allow the proposed use. Further, the client has indicated that the property will have access
to Nob Hill Road for the property that fronts that roadway. It is assumed that the developer will
construct that vehicular entrance to the site. The platted portion of the property has plat notes
that limit the development, and it is assumed that these will be changed to reflect the new
proposed use of the property.
This letter must remain attached to the report in order for the value opinion set forth to be
considered valid.
Your attention is invited to the following data that, in part, forms the basis for our conclusions.
Sincerely,

Robert D. Miller, ASA
State Certified General Real Estate Appraiser No. RZ1270
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Assumptions and Limiting Conditions
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
American Society of Appraisers.
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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Assumptions and Limiting Conditions -Continued
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. We 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 we have not direct
evidence relating to this issue, we 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, 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 any.
Extraordinary Assumptions and Hypothetical Conditions
The client has provided the land sizes for the gross acreage and the appraiser has assumed that
this information is accurate subject to a formal survey. The appraiser assumes that there are
no environmental contaminations on the subject property from the historical use as a golf
course facility. The appraiser also assumes that the property has a good probability of rezoning
to allow the proposed use. Further, the client has indicated that the property will have access
to Nob Hill Road for the property that fronts that roadway. It is assumed that the developer will
construct that vehicular entrance to the site. The platted portion of the property has plat notes
that limit the development, and it is assumed that these will be changed to reflect the new
proposed use of the property.
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QUALIFICATIONS
ROBERT D. MILLER, ASA
EDUCATION:

Appraisal Institute Courses
SSP Standards of Professional Practice
I-A Fundamentals of Real Estate Appraisal
I-B Capitalization Theory and Techniques
8 Appraising a Single-Family Residence
2-1 Case Studies in Real Estate Valuation
2-2 Report Writing
Business Valuation Seminar
Litigation Valuation
Other Appraisal Courses
Mass Appraisal of Residential Properties
Florida State Law and USPAP
Factory Built Housing
Automated Valuation Models

PROFESSIONAL
AFFILIATION:

Senior Member of American Society of AppraisersSouth Florida Chapter No. 82 – Accredited Senior Appraiser
(ASA) Real Property Urban

LICENSED:

Certified General Real Estate Appraiser RZ#1270- State of Florida

EXPERIENCE:

2015-Present
1996-2019
1993-1995
1978-1993
1987

QUALIFIED AS
EXPERT WITNESS FOR:

HAS COMPLETED:

Vice President- The Urban Group, Inc.
Owner-Miller Appraisal Group, Inc.
Vice President-The Urban Group, Inc.
Real Property Analysts, Inc., Fort Lauderdale,
Florida, Executive Vice President
Involved in United States Senate Study
Right-of-Way
Acquisition Procedures

Condemnation proceeding in Broward, Dade, Monroe, Palm Beach
and Duval Counties, Florida and Lake, Kankakee, Cook and
DuPage Counties, Illinois and Testified in Bankruptcy Court in
Florida and Texas and Federal Court in Miami, Florida
Appraisal Assignments
Commercial, vacant, and improved
Condemnation projects
Industrial, vacant, and improved
Multi-family residential,
Mobile Home Parks
Office, vacant and improved
Special purpose properties
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Counseling
Acquisition projects
Income tax analysis
Investment analysis
Tax assessments
ROW Cost Analysis
Special assessments
Review Services

VARIOUS CLIENTS OVER THE PAST TEN YEARS
GOVERNMENT
BROWARD COUNTY
BROWARD COUNTY AVIATION DEPARTMENT
BROWARD COUNTY SCHOOL BOARD
CHARLOTTE COUNTY
CITY OF CORAL SPRINGS
CITY OF FORT LAUDERDALE
CITY OF FORT MYERS
CITY OF HALLANDALE BEACH
CITY OF HOLLYWOOD
CITY OF LAUDERDALE LAKES
CITY OF KEY WEST
CITY OF MIRAMAR
CITY OF MIAMI SPRINGS
CITY OF POMPANO BEACH
CITY OF RIVIERA BEACH
CITY OF SUNRISE
FEDERAL AVIATION ADMINISTRATION
FLORIDA DEPARTMENT OF TRANSPORTATION
FLORIDA DEPARTMENT OF ENVIRONMENTAL PROTECTION
LEE COUNTY
PALM BEACH COUNTY
PALM BEACH COUNTY SCHOOL BOARD
SMALL BUSINESS ADMINISTRATION
SOUTH FLORIDA WATER MANAGEMENT
TOWN OF DAVIE
US DEPARTMENT OF HOUSING & URBAN DEVELOPMENT

PRIVATE
ALTMAN DEVELOPMENT CORPORATION
CLEAR CHANNEL OUTDOOR
CLEVELAND CLINIC
LENNAR HOMES
SBA TOWERS INC.
UNITED HOMES
WAL-MART CORPORATION

ATTORNEY
ACKERMAN SENTERFITT
JAMES BRADY & ASSOCIATES
BECKER & POLIAKOPF
BRIGHAM-MOORE
COKER AND FEINER
BRIAN PATCHEN PA
HOLLAND & KNIGHT
DALE BRUSCHI PA
TEW CARDENAS
VANCE DONEY & MACGIBBON
GOREN CHEROF DOODY & EZROL PA
WEISS-SEROTA-HELFMAN
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Certification
OWNER:
PROJECT:

Clublink Heron Bay, LLC
Market Value Estimate- 4 parcels 62.68 Acres of Heron Bay Golf Course
& including the parcel with the Club House improvement.

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 2021-2021 Uniform
Standards of Professional Appraisal Practice and the March-2016 Supplemental Appraisal
Standards for the Board of Trustees.

6.

I have made a personal inspection of the property that is the subject of this report.

7.

John Zink provided real property appraisal assistance to the person signing this certification,
but conclusions and analysis are of the appraiser only.

8.

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
Uniform Standards of Professional Appraisal Practice of the American Society of
Appraisers.

9.

The use of this report is subject to the requirements of the American Society of Appraisers
relating to review by its duly authorized representatives.

10.

I have not revealed the results of such appraisal to other than the client and will not do so
until authorized by same, or until required by due process-of-law, or until release from this
obligation by having publicly testified as to such results. The appraiser completed an
appraisal for the same client in December of 2020 and in January of 2021 for portions of
the golf course property and then again in February of 2021 for the entire golf course
property. No other appraisal assignments were completed on this property within the prior
three years.
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Certification - Continued
11.

That my opinion of the market value of the property being appraised as of May 4, 2021 is
as follows:

THIRTY-FIVE MILLION THREE HUNDRED TWENTY-FIVE THOUSAND DOLLARS
$35,325,000
The client has provided the land sizes for the gross acreage and the appraiser has assumed that
this information is accurate subject to a formal survey. The appraiser assumes that there are
no environmental contaminations on the subject property from the historical use as a golf
course facility. The appraiser also assumes that the property has a good probability of rezoning
to allow the proposed use. Further, the client has indicated that the property will have access
to Nob Hill Road for the property that fronts that roadway. It is assumed that the developer will
construct that vehicular entrance to the site. The platted portion of the property has plat notes
that limit the development, and it is assumed that these will be changed to reflect the new
proposed use of the property.

Robert D. Miller, ASA
State Certified General R.E. Appraiser RZ1270
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Executive Summary
Project Identification:

62.68 Acres of Land

Parcel Identification:

4841-05-01-0072
4841-05-01-0134
4841-06-01-0092
4841-06-01-0010

Owner Name:

Clublink Heron Bay, LLC

Contract Purchaser:

North Springs Improvement District

Location:

The whole property is located in the northwest quadrant of Nob Hill
Drive (Coral Ridge Drive) and Heron Bay Boulevard in the Cities
of Parkland and Coral Springs. The clubhouse has an address of
11801 Heron Bay Boulevard, Coral Springs, Florida. The property
is located in northwest Broward County, Florida.

Appraiser:

Robert D. Miller, ASA
State Certified General R.E. Appraiser RZ1270

Company Name:

The Urban Group, Inc.

Dates:

Date of Value – May 4, 2021
Date of Report – May 6, 2021

Interest Appraised:

Market value for potential sale of the 62.68 acres for redevelopment
purposes.

Parcel Size:

Gross Size 62.68 Acres of Land

Improvement Size:

Club House – 19,608 Square Feet

Ownership History:

There have been no arm’s length sales within the last 10 years. The
last transfer was the purchase in October of 2010 by the current
owners. The entire golf course property is under contract to North
Springs Improvement District for $32,000,000.

Property Address:

The Heron Bay Country Club is located at 11801 Heron Bay
Boulevard and the facility is partially within the Cities of both Coral
Springs and Parkland, Florida 33076.

Access:

The property has vehicular access thru the existing clubhouse
complex at 11801 Heron Bay Boulevard. One of the assumptions
in this appraisal is that the property will have vehicular access to
Nob Hill Road for the commercial development along that street.
The clubhouse redevelopment would use the existing access and
driveway on Heron Bay Boulevard.
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Zoning:

A-1, Agricultural District, Parkland (+/- 40.79ac.)
GC, Golf Course, Coral Springs (+/-21.89 ac.)

Future Land Use Plan:

R-3, (3.0 du/Ac.), Parkland (+/-40.79ac.)
Moderate, (2.0-7.99 do/Ac.), Coral Springs (+/- 21.89 Ac.)

Assessed Value:

$4,494,410

Utilities:

Water, sewer, electric, telephone.

Assessed Value:

4841-05-01-0134
4841-06-01-0092
4841-06-01-0010
4841-05-01-0072

Flood Zone Information:

Flood Zone AH, map 12011C0145H date August 18,2014

Mineral Rights:

None Noted

Easements:

None noted that would adversely impact the value for the value of
the subject property. See title information in addendum.

Other Encumbrances:

We are not aware of any other encumbrances affecting the value of
the subject property. The deed restriction for golf course use only
for 7 more years was relinquished in December of 2020.

Highest and Best Use:

Future commercial or mixed-use development.

Present Use:

Vacant Land-Closed Golf Course and Club House

Opinion of Value:

Sales Comparison Approach

Special Assumptions:

The client has provided the land sizes for the gross acreage and
the appraiser has assumed that this information is accurate
subject to a formal survey. The appraiser assumes that there are
no environmental contaminations on the subject property from the
historical use as a golf course facility. The appraiser also assumes
that the property has a good probability of rezoning to allow the
proposed use. Further, the client has indicated that the property
will have access to Nob Hill Road for the property that fronts that
roadway. It is assumed that the developer will construct that
vehicular entrance to the site. The platted portion of the property
has plat notes that limit the development, and it is assumed that
these will be changed to reflect the new proposed use of the
property.

Unit Values:

$13.00 Per Square Foot

Sales Data:

Sales data range: $13.86 to $20.96 per square foot

$ 642,840
$
2,980
$ 797,740
$ 133,140
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$35,325,000

PREMISES OF THE APPRAISAL
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Scope of the Appraisal
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 appraisal problem in this assignment is to
estimate the market value of the subject property.
Information regarding the subject property was obtained from the Broward County Property
Appraiser’s Office and the Public Records of Broward County as well as information provided by
the client in this assignment.
The sources for the market data included LoopNet, Co-Star, the MLS, the Broward County
Property Appraiser Offices and Official Records, our data bank and services, other real estate
appraisers, brokers, and knowledgeable individuals active in the area. . The time period searched
was primarily from 2018 to present. The market data was reviewed and confirmed with the various
sources.
This appraisal assignment is for a market value estimate.

Client on this Assignment
The client on this assignment is North Springs Improvement District, Contract Purchaser of the
property.

Intended Use and Users of the Appraisal
The purpose of this report is to estimate the market value for this property. The use of this report
is in determining a market value for the property for the potential sale of this property. The market
value estimate is based on the highest and best use. The intended users include the client, their
legal representatives and their financial consultants, assisting in the potential negotiations a
potential sale of the property. The intended use of the appraisal is for the intent to negotiate a
potential sale of the property as identified.
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Definition of Market Value
The following market value definition is as stated in the March 2016 Supplemental Appraisal
Standards for the Board of Trustees:
The most probable price which a property should bring in a competitive and open market under all
condition’s 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.

Date of the Value Estimate and Date of the Report
The effective date of the market value valuation is May 4, 2021, and the date of the report is May
6, 2021. The property was inspected on December 8th and December 10th, 2020, January 4, 2021,
February 19, 2021 and May 4, 2021. The prior inspections were for the earlier appraisals
completed on the entire golf course property.

Property Rights Appraised
The property rights appraised are based on the market value for the fee simple title interest in the
land subject to known utility and other easements.
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PRESENTATION OF DATA
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Market Area Description
Heron Bay is located in northwest Broward County which is located in southeastern Florida and
is located between Palm Beach and Miami-Dade County with one third of the area in the
Everglades and undeveloped. Broward County is part of the Miami-Fort Lauderdale-West Palm
Beach, FL Metropolitan Statistical Area, called the Miami MSA, as defined by the U.S. Office of
Management and Budget.
Interstate 95 and the Florida Turnpike are the major north south expressways in Broward County.
I-595 is the major east-west expressway in the county. Interstate 595 is a 13.2-mile elevated
highway, extending from Port Everglades, U.S. 1, and the Fort Lauderdale/Hollywood
International Airport, west to the Interstate 75/Sawgrass Expressway intersection. I-75 extends
south from the Sawgrass Expressway, with exits at Griffin Road, Sheridan Street, Hollywood
Boulevard, and Miramar Parkway into Miami-Dade County. I-75 also extends west from I-595 to
the west coast of Florida. The Sawgrass expressway is a 22.8-mile toll road that is essentially an
east west loop system, linking Interstate 95 at Deerfield Beach, to Interstate 75 and Interstate 595.
The subject property is located just north of the Sawgrass Expressway with an exit at Coral Springs
Drive, which becomes known as Noh Hill Road in Parkland.
Broward County is the geographic center of the tri-county South Florida metropolitan region.
Broward County has an estimated 2020 population of 1,984,840, which represents an average
annual .85% increase over the 2019 population estimate of 1,968,050. Broward County added an
increase of 13.24% from 2010 when the population was 1,752,830. Broward County's population
is the second largest in Florida with Miami-Dade County being the largest at an estimated 2020
population of 2,794,990 with a growth rate of .6% in the past year.
In the State of Florida there is no personal state income tax, no property tax on automobiles, no
tangible personal property tax, and no sales tax on groceries, medicine, and medical care. Broward
County has a 7% sales tax, with an amendment on the November 2016 ballot increasing it from
6% with the extra 1% to be used for roadway and transportation concerns in the county.
The subject property is located partially in both the city of Coral Springs and Parkland in Broward
County, Florida in an area just east of the Everglades, north of the Sawgrass Expressway on Heron
Bay Boulevard and west of Coral Ridge Drive and south of the Palm Beach County Line. The
property consists of 62.68 acres of land known as the Heron Bay Golf Course and Club House.
Heron Bay is a gated community that surrounds and is intertwined with the golf course property.
Property values in the area have been increasing and this trend should continue.
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Market Area Description (Continued)
In light of the COVID-19 pandemic impacting the country as of the date of this valuation, we are
qualifying this appraisal to state that there is insufficient empirical market data as of yet to
definitively measure what impact, if any, this pandemic has on the subject property's value and
marketability. As financial markets struggle to quantify the events that are still unfolding, we
believe it is premature to draw strong inferences about the economy and its impact on real estate
values at this time due to lack of supporting data.
Many market participants understandably report that they are unable to assess risk at this early
stage of the pandemic. While as of the effective date of this report the industry’s most directly
impacted are the tourism and retail sectors, a prolonged outbreak could have a significant (and yet
unknown or quantifiable) impact on other market sectors as well. Given the heightened
uncertainty, a degree of caution should be exercised when relying upon our valuation.
Commercial real estate appraisals rely on historic and current market data. Based on
unemployment rates on other economic metrics, economic conditions declined relative to the prepandemic time period. As of the date of valuation, many states have lifted or are in the process of
lifting Covid 19 related quarantines and restrictions. Based on economic conditions as of the date
of the appraisal, it appears some sectors of the real estate market will be more impacted than others.
The retail and office sectors are the most impacted while it appears industrial has seen the least
impact. We believe there will always be a demand for housing, particularly in communities similar
to the subject.
Value, marketing times, vacancy rates, cap rates and income streams may change more rapidly
and significantly than during standard market conditions and we recommend that the valuation of
this property be kept under frequent review.
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AREA MAP
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Site Data
Identification of the subject property
The subject consists of 62.68 acres of land area with 21.89 acres located in the City of Coral
Springs and the balance of 40.79 acres located in Parkland. No environmentally sensitive lands or
contamination was noted in our review. The property consists of four parcels split from golf course
of which includes the Heron Bay Country Club clubhouse.
Legal Description
The legal description for the subject property is indicated by the Property Appraiser office as
follows.
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Location
The clubhouse property is located on the north side of Heron Bay Boulevard in the northwest
quadrant of Nob Hill Drive (Coral Ridge Drive) and Heron Bay Boulevard in the Cities of Parkland
and Coral Springs. The other lands are located on the west side of Nob Hill Drive, north of Heron
bay Boulevard. The clubhouse has an address of 11801 Heron Bay Boulevard, Coral Springs,
Florida. The property is located in northwest Broward County, Florida.
Flood Zone Information
Flood Zone AH, map 12011C0145H date August 18,2014-See addendum for map.
Access
The property has vehicular access thru the existing clubhouse complex at 11801 Heron Bay
Boulevard. One of the assumptions in this appraisal is that the property will have vehicular access
to Nob Hill Road for the commercial development along that street. The clubhouse redevelopment
would use the existing access and driveway on Heron Bay Boulevard.
Oil, Gas and Mineral Rights
No information regarding oil, gas or mineral rights was provided or reviewed by the appraiser. No
environmentally sensitive lands or contaminated lands were noted in our review.
Size and Shape
The subject property is very irregular in shape and consists of four parcels split from the 18-hole
golf course known as Heron Bay County Club and the Club House facility. The property consists
of a total of 62.68 acres. The size allows for numerous types of development and the shape would
not prevent the development of any commercial, office or mixed-use type development. Please
see maps and sketches included in the report.
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Description of the Improvements
The site is mostly vacant with the exception of the clubhouse structure. Any new development
would not use the existing facility except for an interim staging area and sales or construction
office for the development of the 62.68 acres. As a result, we considered the building to have
some interim value that will offset the demolition costs associated with the razing of the structure.
The improvements were reviewed in our overall analysis and in our opinion, based on the highest
and best use, these improvements do not contribute any value to the market value based on the
highest and best use.
Utilities
Utilities to the subject include electric service provided by Florida Power and Light. The water
and sewer are provided by North Springs Improvement District. Both of these have sufficient
capacity to allow for the development of this parcel.
Topography and Drainage
The drainage on the site appears to be typical for the area and the majority of the lands are
surrounded or adjoining lakes and waterways. No drainage issues appeared to be applicable.
Exposure and Marketing Period
Based on our review of the market conditions, a typical exposure and marketing period for the sale
of this type of property would be 3 to 6 months with zoning approvals taking an additional 6 to 9
months.
Zoning
A-1, Agricultural District, Parkland (+/- 40.79ac.),
GC, Golf Course, Coral Springs (+/- 21.89 ac.)
Real Estate Tax and Assessment Information
Folio Number
4841-06-01-0010
4841-06-01-0092
4841-05-01-0072
4841-06-01-0134
Totals

2020 Assessment
$ 797,740
$
2,980
$ 131,140
$ 642,840
$1,574,700

2020 Real Estate Taxes
$ 26,982.08
$
320.26
$ 4,772.52
$ 33,659.16
$ 65,733.94
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Ownership History
There have been no arm’s length sales within the last five years and based on the review of the
Property Appraiser documents, no transfer has occurred since the property was acquired out of
foreclosure in October of 2010. A copy of the acquisition deed is included in the addendum of
this report. The market value estimate is based on the land value but does not account for the
requirement to pay a maintenance fee to the Heron Bay Homeowners Association. The current
amount of this fee is $30,000 annually. This fee is for the maintenance of the landscaping and other
amenities along the entranceway into the community on Heron Bay Boulevard and Nob Hill. This
fee is for the entire golf course property and we have pro-rated the maintenance fee to be $8.600 for
these parcels. The property is reportedly under contract to North Springs Improvement District for
a purchase price of $32,000,000. That purchase is for the entire 220-acre golf course property.
Prior Sales and Current Offers or Listings
Based on our review, there is no listing, sales or offers pending or reflected in our review of the
various data sources. The client indicated to the appraiser that they are applying for a grant to
purchase the property based on a reported purchase price of $32,000,000.
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Aerial Photograph

4841-05-01-0134

4841-06-01-0010

4841-05-01-0072

4841-06-01-0092
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SUBJECT PHOTOGRAPHS

View looking northwest of clubhouse

View of parking lot and entrance from Heron Bay Boulevard
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View of Nob Hill frontage properties looking northeasterly from Office Building property

View southwesterly form Nob Hill frontage
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View northerly of Nob Hill property

View looking northerly along Nob Hill Drive
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View northwesterly of Nob Hill property

View southwesterly from Nob Hill Drive
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View southerly along Nob Hill Drive
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ANALYSIS OF DATA AND CONCLUSIONS
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Proposed Development Project Summary Provided By Client
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Definition of Highest and Best Use
Highest and Best Use is defined in The Dictionary of Real Estate Appraisal, 6th Edition, published
by the Appraisal Institute, as follows:
The reasonably probable and legal use of vacant land or an improved property, which
is physically possible, appropriately supported, financially feasible, and that results in
the highest value. The four criteria the highest and best use must meet are legal
permissibility, physically possibility, financial feasibility, and maximum productivity.
The first step in the analysis is to determine the highest and best use of a property as vacant. The
second step considers the existing improvements, if any. Each of these steps utilizes market
derived data and the appraiser's judgment and analytical skill. Ultimately, the highest and best use
is the opinion of the appraiser.

Highest and Best Use – As Vacant
The estimate of the highest and best use of the land as legally permitted, if vacant, is based upon
the level of utility that is in demand and that will produce amenities or net income to the user.
Therefore, the use which creates the greatest land value, and which is considered compatible in
terms of the restrictions imposed by the physical, legal, economic, and financial factors are
inherent in this analysis. The following analysis is intended to demonstrate and support our
estimate of the highest and best use of the subject site.
Physically Possible
The subject consists of 62.68 acres of land and although located in two cities and irregular in shape,
the parcels each on their own could be developed with some type of commercial, industrial, or
residential use. Based on the size of the property, the property is physically capable of any type
of development from residential to commercial or industrial.
Legally Permissible
The property is located prior to the entrance of a gated single family residential community known
as Heron Bay. The current zoning is A-1, Agricultural District, Parkland (+/- 40.79ac.), GC,
Golf Course, Coral Springs (+/- 21.89 ac.) with the future land use classified as R-3, (3.0 du/Ac.),
Parkland (+/-40.79ac.) Moderate, (2.0-7.99 do/Ac.), Coral Springs (+/- 21.89 Ac.), The current
zoning allows the prior use of the property as a golf course. The golfing industry has seen a lot
of consolidation with over 10 golf courses in Broward County alone converted from golf course
uses to single or multifamily residential uses. Coral Springs approved the redevelopment of the
Broken Woods golf course to allow for development with single family and multifamily residential
uses. Further, a portion of the Country Club of Coral Springs was allowed to be developed with a
5 story multi-family residential development. Although the adjoining property owners generally
will protest the change in use, there are numerous examples in Broward, Palm Beach and MiamiDade County that allow for this change in use. The contract purchaser has had discussion with the
various government entities and are proposing a commercial development at this location. Based
on the surrounding uses and roadways, some type of commercial or office development should be
legally permitted, and the zoning changes should be made.
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Legally Permissible (Continued)
Our review of all of the golf courses that have closed in Broward and Palm Beach Counties indicate
that a zoning change would be allowed. One of our assumptions is that the zoning would be
changed.
Financially Feasible
The financially feasible uses of the parcel would include those uses that are both legally permitted
and physically possible. Based on assumptions associated with this value, we have assumed a
zoning change to allow for the development as projected by the client for an office and retail
development. Although not included in the proposal, the market would also entertain a mixed-use
development on the site with a mixture of office, retail, commercial and residential uses. Although
not considered in the project summary, a mixed-use development would be financially feasible.
The City of Parkland has a very limited supply of commercial uses and a commercial development
in this community is needed to serve the increasing population in this area.
Maximally Productive
The 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 maximally productive use of the
land, as vacant, is for future office, retail, commercial or mixed-use development. The client is
anticipating a zoning change to only allow commercial uses.
Conclusion – Highest and Best Use – As Vacant
The highest and best use of the land, as vacant is for future commercial or mixed-use development.
.

Highest and Best Use – As Improved
The current use of the subject is a closed portion of the 18-hole golf course with a large clubhouse.
Based on the overall state of the golf industry, the continued use is not considered financially
feasible. The clubhouse structure is not conducive to renovation to a financially feasible use and
would only contribute a minimal amount to any potential purchaser. As a result, the highest and
best use as improved is not applicable as the highest and best use of the property is for
redevelopment.
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Discussion of the Appraisal Process
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 properties that are in competition with the subject. All of this
information must be derived from the market.
The appraisal process is basically an economic analysis that 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, which is considered to be the
most appropriate for the subject property.
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. The Cost Approach to Value was not utilized
as the site was considered as vacant land.
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 property is
considered as vacant land and rental data was not readily available for a site of this size and thus
the Income Approach to Value was not considered applicable in this assignment.

34

Discussion of the Appraisal Process - Continued
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. We have searched the public records and other sources for sales of comparable
properties and our review did reflect comparable properties that would be applicable and thus the
Sales Comparison Approach was developed in estimating the whole property value.
In summary, we considered the value of the property via the Market or Sales Comparison
Approach to Value and utilized a unit sale price per square foot of land area as the unit of
comparison. In reviewing the 4 parcels that constitute the subject property, it is our opinion that
the clubhouse parcel would be considered an inferior commercial site and more apt to be developed
with an office development. The Nob Hill Road would be considered to be superior in location
with frontage and access on a main north south arterial roadway with access to the Sawgrass
Expressway a few blocks to the south .
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MARKET APPROACH TO VALUE
On the following page is a summary of the comparable land sales that we have utilized in this
assignment. The subject property is a closed golf course property, and the comparable sales are
for commercial sites in various areas of Broward County.
The next few pages indicate a summary of the vacant commercial land sales utilized in this analysis
of the market value of the subject property. The sales data sheets and deeds for each of the sales
is included in the addendum.
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Comparable Land Sales Summary Table
Sale

Subject

Sale 1

Sale 2

Sale 3

Location:

11801 Heron Bay
Boulevard, Coral
Springs/Parkland,
Florida

SWC of Copans Road
and NW 55th Avenue,
Margate, Florida

NEQ of University
Drive and NW 76th
Street
Tamarac, Florida

850 S. State Road 7
Margate, Florida

Land Size:

62.68 Acres

72,993 square feet

101,378 square feet

78,751 square feet

A-1/GC

TOC-G, Transit
Oriented CorridorGeneral, by the City of
Margate

BO, Business Park,
City of Tamarac

TOC-C, Tourist
Oriented Corridor
Commercial

Sale Price:

$1,325,000

$1,460,000

$1,650,000

Sale Date:

9/5/2019

5/9/2019

11/12/2019

$18.15 per square foot

$14.40 per square foot

$20.96 per square foot

Property Rights
Conv.:

Fee Simple

Fee Simple

Fee Simple

Adjustment:

0

0

0

Cash to Seller

Cash to Seller

Cash to Seller

Adjustment:

0

0

0

Cash Equivalent
Price:

$18.15

$14.40

$20.96

Arm’s-Length

Arm’s-Length

Arm’s-Length

2019

2019

2019

Superior

Similar

Superior

Typical

Typical

Typical

Typical

Paved Road

Similar

Similar

Similar

62.68 Acres

72,993 square feet

101,378 square feet

78,751 square feet

A-1, GC to Be Rezoned

Similar

Similar

Similar

Superior

Similar

Superior

Zoning:

Unadjusted $/Acre

Financing:

Cond. of Sale:
Market Conditions:
Location:
Easements:
Frontage/Access
Size:
Zoning:
Overall Analysis
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Sale

Subject

Sale 4

Sale 5

Sale 6

Location:

11801 Heron Bay
Boulevard, Coral
Springs/Parkland,
Florida

9205 NW 44 Street
Sunrise, Florida

3195 W Hallandale
Beach Blvd.
Pembroke Park,
Florida

SEC Rock Island Road
and NW 62nd Street,
Tamarac

Land Size:

62.68 Acres

101,378 square feet

271,033 square feet

234,921 square feet

A-1/GC

B-3 Business, City of
Sunrise

B-1 - Business District

NC

Sale Price:

$2,900,000

$4,054,500

$3,425,000

Sale Date:

Current Contract

5/21/2020

7/11/2019

$13.86 per square foot

$14.96 per square foot

$14.58 per square foot

Property Rights
Conv.:

Fee Simple

Fee Simple

Fee Simple

Adjustment:

0

0

0

Cash to Seller

Cash to Seller

Cash to Seller

Adjustment:

0

0

0

Cash Equivalent
Price:

$13.86

$14.96

$14.58

Arm’s-Length

Arm’s-Length

Arm’s-Length

2021

2020

2019

Similar

Superior

Similar

Typical

Typical

Typical

Typical

Paved Road

Similar

Similar

Similar

62.68

209,169 square feet

271,033 square feet

234,921 square feet

A-1, GC to Be Rezoned

Similar

Similar

Similar

Similar

Similar

Similar

Zoning:

Unadjusted $/Acre

Financing:

Cond. of Sale:
Market Conditions:
Location:
Easements:
Frontage/Access
Size:
Zoning:
Overall Analysis
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Sales Map
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Direct Comparison of Sales
In considering the sales, various factors are evaluated in a logical sequence. The following
discussion illustrates the steps undertaken in our analysis. Initially, the sales research considered
sales of all commercial land sales over 20 acres, however, there was a limited amount of sales data
and so smaller commercial sites were considered. There was a lack of large sales as the majority
of these types of properties have been developed into residential or mixed-use communities. In
this report are six sales considered most applicable and overall, we researched over 20 different
sales.
Property Rights Conveyed
The property rights conveyed were all fee simple and thus similar to the subject lands.
Financing
The financing for each of the sales has been analyzed and each of the sales was on a cash to seller
basis, thus no adjustment for financing was applicable.
Condition of Sale
All of the sales were verified as arm’s length transactions with no special conditions or extenuating
circumstances impacting the price paid. Each of the sales was considered as arm’s length and no
adjustments were required. It was noted that Sale 5 sold at an auction, however, it appeared that
the property sold at a similar price to the comparables and thus no adjustment for conditions of
sale was warranted.
Market Conditions
The sales took place in a date range of May of 2019 to a current contract in March of 2021. All of
the sales occurred within 24 months of the date of value. Four of the sales occurred in 2019, one
in 2020 and one is a current contract from March of 2021. There was a decline in the number of
sales in 2020 for commercial lands, due in part to a limited supply, but also due to the COVID-19
Pandemic. With most of the commercial uses shut down, there was limited demand to build more
commercial spaces. Based on the availability of commercial improved space, much of the demand
for commercial sites is for conversion into residential or mixed-use developments. As a result, it
our opinion that no adjustment for the older sales is necessary.
Location
The subject property is located in northwestern Broward County and we reviewed sales in the
entire South Florida market. All but one of the sales is located in the northern part of the county.
Three of the sales were considered to be superior based on their location on a heavily travelled
roadway. The others were located on major roadways but those were considered more comparable
for location to the subject property. The three superior location sales indicated a sale price range
of $14.96 to $20.96 and all of these were considered superior to the subject property.
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Physical Characteristics
All of the properties mostly vacant land parcels that are cleared and ready for development. Sale
4 is heavily wooded and will need to be adjusted downward for the cost of clearing. The subject
property is an irregular shape and is being appraised with access to Nob Hill Drive. The cost of
providing the access to this site would be borne by the developer with the client providing the
necessary access. We have estimated this cost to construct the access points and to complete other
site development work to be $1.00 per square foot or approximately $2,750,000. Therefore, all of
the sales will be adjusted downward for physical characteristics of the subject property. We have
not deducted the cost of demolition on the clubhouse structure as in our opinion this facility will
have some interim value as a sales office, construction office and staging area for the development
of the parcel.
Zoning
The subject is zoned with an Agricultural and Golf Course zoning and the appraisal is based on
the property being rezoned to allow some type of commercial and office development. The sales
are similarly zoned and thus no adjustment for zoning was considered applicable.
Page -41-
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Land Value Conclusion
Analysis of Sales Data
The review of these sales indicated a range in sales from a low of $13.86 to $20.96. The three
largest sales were Sales 4, 5 and 6 and these sales indicated an unadjusted unit sale price range
from $13.86 to $14.96 per square foot of land area. The three smaller sites indicated values in the
$14.40 to $20.96 per square foot range.
In valuing the property, we have considered the six sales included herein as well as other sales
including a similar site in Sunrise by the Sawgrass Mills Mall that sold for over $24.00 per square
foot, but that development included a high density residential and mixed-use development. In our
opinion, the highest and best use would be for mixed use, but we have considered the value based
on the commercial use only, as that is the most probable zoning change that would be allowed.
Sales 1, 3 and 5 were considered superior for location and a negative adjustment was considered
for these sales. All of the sales were adjusted downward by $1.00 for the physical characteristics
of the subject property. Further, the three larger sales sold for lower unit sale prices than the
smaller sales and some downward adjustment for size was also warranted. Based on the large size
of the property a value conclusion at the low end of the range on an unadjusted basis was
considered to be applicable. This indicates a market value at $14.00 per square foot of land area
and after deducting the cost of site work at $1.00 per square foot, a market value of $13.00 was
considered to be applicable. This indicates the following market value for the land.
62.68 Acres x $13.00 per Square Foot = $35,494,430 rounded to $35,495,000
The market value estimate is based on the land value but does not account for the requirement to pay
a maintenance fee to the Heron Bay Homeowners Association. The current amount of $30,000 for
the entire golf course is payable annually and this fee will increase over time. This fee is for the
maintenance of the landscaping and other amenities along the entranceway into the community on
Heron Bay Boulevard and Nob Hill. Since this property is property is about 28% of the whole
property, the prorate share of this expense would be about $8,500. This is a perpetual cost to the
property and thus some discount to allow for the payment of this would be required. We considered
a return of 5% would be an average return for a long-term investment and also allow for future
increases in the fee and therefore, we capitalized the cost at 5% to equal a cost of $170,000. We
have deducted that from our value conclusion to arrive at a current market value for the subject
property at $35,325,000.
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Reconciliation
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 all three approaches to value,
however due to the nature of the property as vacant land, the only applicable approach would be the
Sales Comparison Approach to Value. We reviewed vacant land sales and estimated the land value
to be $13.00 per square foot of land area.
The market value estimate is based on the land value but does not account for the requirement to pay
a maintenance fee to the Heron Bay Homeowners Association in the current amount of $8,500
annually. This fee is for the maintenance of the landscaping and other amenities along the
entranceway into the community on Heron Bay Boulevard and Nob Hill. This is a perpetual cost to
the property and thus some discount to allow for the payment of this would be required. We
considered a return of 5% would be an average return for a long-term investment and therefore, we
capitalized the cost at 5% to equal a cost of $170,000. We have deducted that from our final value
conclusion.
We have placed reliance upon our review of the comparable sales data and our value conclusion of
$13.00 per square foot of land area with a reduction in value of $170,000 to cover the maintenance
fees. Therefore , it is our opinion that the market value of the subject property, as of May 4, 2021
is:
THIRTY-FIVE MILLION THREE HUNDRED TWENTY-FIVE THOUSAND DOLLARS
$35,325,000
The client has provided the land sizes for the gross acreage and the appraiser has assumed that
this information is accurate subject to a formal survey. The appraiser assumes that there are
no environmental contaminations on the subject property from the historical use as a golf
course facility. We assume that the property would be rezoned to allow a low-density residential
use. The rezoning was considered reasonably probable based on the historical zoning changes
in the two municipalities associated with this property.
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ADDENDUM

Heron Bay Community Association, Inc. Resolution Letter, December 16, 2020.

Title Information

FLOOD ZONE MAP

BUILDING SKETCHES

Sketch of cross driveway easement-clubhouse property

PLAT BOOK 159, PAGE 34

Club House
Parcel

PLAT NOTES

LEGAL DESCRIPTION AND SKETCHES
PROVIDED BY CLIENT

MOST RECENT SUBJECT DEED WITH LEGAL
DESCRIPTIONS NOT INCLUDED IN REPORT

LAND SALES DATA SHEETS

Comparable Land Sale Number 1
Property Type:

Vacant Land

Recorded:

Instrument No: 116044454

Legal Description:

Lengthy legal, see deed

Folio Number:

48-42-30-05-0020

Location:

SWC of Copans Road and NW 55th Avenue
Margate, Florida

Grantor:

TVC Margate Co., LLC

Grantee:

Culvers of Margate, LLC

Date of Sale:

September 5, 2019

Consideration:

$1,325,000

Financing:

Cash to Seller

Type of Instrument:

Deed

Condition of Sale:

Arm’s-Length

Land Size:

72,993 square feet

Sale Price per Acre:

$18.15 per square foot

Access/Frontage:

Copans Road and NW 55th Ave.

Public Utilities:

Typical at site

Zoning:

TOC-G, Transit Oriented Corridor-General,
by the City of Margate

Highest and Best Use:

Commercial development

Encumbrances:

Restrictions, covenants, limitations, and
easement of record. No apparent effect on
sale price.

Comparable Land Sale Number 1 (Continued)
Improvements:

None

Prior Sales:

No prior sale of the property except as part of
larger tract.

Comments:

Located adjacent to WAWA gas and
convenience store.

SALE 1 AERIAL PHOTOGRAPH

Comparable Land Sale Number 2
Property Type:

Vacant land

Recorded:

Instrument No.: 115805285

Legal Description:

Portion of Tract A of Southern Bell-Tamarac
Plat, according to the plat thereof as recorded
in Plat Book 89, Page 39 of the Public Records
of Broward County, Florida.

Folio Number:

49-41-03-23-0030

Location:

NEQ of University Drive and NW 76th Street
Tamarac, Florida

Grantor:

Tamarac Real Estate, LLC

Grantee:

Serena Properties Pembroke Pines Place,
LLC

Date of Sale:

May 9, 2019

Consideration:

$1,460,000

Financing:

Cash to Seller

Type of Instrument:

Warranty Deed

Condition of Sale:

Arm’s-Length

Land Size:

101,378 square feet

Sale Price per Acre:

$14.40 per square foot

Access/Frontage:

Access from University Drive and NW 76th
Street.

Public Utilities:

All Utilities available on site

Zoning/Land Use:

BP, Business Park, City of Tamarac

Present Use:

Vacant land

Highest and Best Use:

Commercial development

Comparable Land Sale Number 2 (Continued)
Encumbrances:

Restrictions, covenants, limitations, and
easement of record. No apparent effect on
sale price.

Improvements:

None

Prior Sales:

Property sold for $850,000 in April of 2018.

Comments:

“L”
shaped
parcel
development with an
facility.

purchased
for
adult retirement

SALE 2 AERIAL PHOTOGRAPH

Comparable Land Sale Number 3
Property Type:

Vacant Land

Recorded:

Instrument No.: 116176887

Legal Description:

North 250 feet of Parcel B of Heritage Pines
Plat, according to the plat thereof, as recorded
in Plat Book 99, at Page 10 of the Public
Records of Broward County, Florida.

Folio Number:

49-42-06-20-1030

Location:

850 S. State Road 7
Margate, Florida

Grantor:

Florida Conference Assn of 7th Day
Adventists

Grantee:

Iglesia de Dios Ministerario De Jesuscristo
Internacional, Inc.

Date of Sale:

November 12, 2019

Consideration:

$1,650,000

Financing:

Cash to Seller

Type of Instrument:

Special Warranty Deed

Condition of Sale:

Arm’s-Length

Land Size:

78,751 square feet

Sale Price per Acre:

$20.96 per square foot

Access/Frontage:

State Road 7

Comparable Land Sale Number 3 (Continued)
Public Utilities:

All utilities available to the site.

Zoning/Land Use:

TOC-C, Tourist Oriented Corridor
Commercial

Present Use:

Vacant land

Highest and Best Use:

Future Commercial development

Encumbrances:

Restrictions, covenants, limitations, and
easement of record. No apparent effect on
sale price.

Improvements:

None

Prior Sales:

No prior sales in the last 10 years.

Comments:

Sale between two religious’ organizations.

SALE 3 AERIAL PHOTOGRAPH

Comparable Land Sale Number 4
Property Type:

Vacant Land

Recorded:

Instrument No.: Under contract

Legal Description:

Parcel A of US Oncology Center Sunrise,
according to the Plat thereof, as recorded in
Plat Book 177 at Page 56 of the Public
Records of Broward County, Florida.

Folio Number:

49-41-20-61-0010

Location:

9205 NW 44 Street
Sunrise, Florida

Grantor:

ASMD Properties LLC

Grantee:

Unknown-Under Contract

Date of Sale:

March 2021 Contract

Consideration:

$2,900,000-Asking Price

Financing:

Cash to Seller

Type of Instrument:

Not recorded yet

Condition of Sale:

Arm’s-Length

Land Size:

209,169 square feet

Sale Price per Acre:

$13.86 per square foot

Access/Frontage:

Access from NW 44th Street

Public Utilities:

All utilities available to the site.

Zoning/Land Use:

B-3 - General Business District

Present Use:

Vacant land

Comparable Land Sale Number 4 (Continued)
Highest and Best Use:

Commercial development

Encumbrances:

Restrictions, covenants, limitations, and
easement of record. No apparent effect on
sale price.

Improvements:

None.

Prior Sales:

No prior sales within the last 10 years

Comments:

Reportedly under contract with listing price
at $2,900,000. Interior location and heavily
wooded site.

SALE 4 AERIAL PHOTOGRAPH

Comparable Land Sale Number 5
Property Type:

Vacant Land

Recorded:

Instrument No.: 116520981

Legal Description:

Lengthy legal, see deed

Folio Number:

51-42-20-17-0073

Location:

3195 W Hallandale Beach Blvd.
Pembroke Park, Florida

Grantor:

Deborah Menotte, As Trustee of The
Bankruptcy Estate of East Coast Invest,
LLC

Grantee:

Hallandale Land Trust LLC

Date of Sale:

May 21, 2020

Consideration:

$ 4,054,500

Financing:

Cash to Seller

Type of Instrument:

Trustee's Deed

Condition of Sale:

Arm’s-Length, but sold at Auction

Land Size:

271,033 square feet

Sale Price per Square Foot:

$14.96 per square foot

Access/Frontage:
Public Utilities:

Access from Hallandale Beach Boulevard
and 32nd Avenue.
All utilities available to the site.

Zoning/Land Use:

B-1 - Business District

Present Use:

Vacant land

Comparable Land Sale Number 5 (Continued)
Highest and Best Use:

Commercial development

Encumbrances:

Restrictions, covenants, limitations, and
easement of record. No apparent effect on
sale price.

Improvements:

None.

Prior Sales:

Property sold for $5,075,000 ion 10-29-2013.

Comments:

This was an auction sale, and it appears that
the sale price was lower than the current
market for this location.
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Comparable Land Sale Number 6
Property Type:

Vacant Land

Recorded:

Instrument No. 115931788

Legal Description:

Lengthy legal, see deed

Folio Number:

49-41-12-33-0020, - 0030

Location:

Southeast corner of NW 62nd Street and Rock
Island Road, Tamarac, Florida

Grantor:

Harvest Preparation Ministries Inc.

Grantee:

Tamarac Apartment Investors LLC

Date of Sale:

July 11, 2019

Consideration:

$ 3,425,000

Financing:

Cash to Seller

Type of Instrument:

Warranty Deed

Condition of Sale:

Arm’s-Length

Land Size:

234,921 square feet

Sale Price per Square Foot:

$14.58 per square foot

Access/Frontage:

Access from NW 62nd Street and Rock Island
Road.

Public Utilities:

All utilities available to the site.

Zoning/Land Use:

NC, Neighborhood Commercial

Present Use:

Vacant land

Highest and Best Use:

Commercial development

Comparable Land Sale Number 6 (Continued)
Encumbrances:

Restrictions, covenants, limitations, and
easement of record. No apparent effect on
sale price.

Improvements:

None.

Prior Sales:

Prior sale at $850,000 in May of 2011.

Comments:

Commercial zoned site being purchased for
residential development.
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