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September 25, 2023 

Mr. Herb Conde-Parlato 
Economic Development Manager, Office of Communications, 
Marketing & Economic Development 
City of Hollywood 
2600 Hollywood Boulevard 
Hollywood, FL 33020 
 
Re: Parcel 504236000070  

North Ocean Drive 
 Hollywood, FL 33004 
  
Dear Mr. Conde-Parlato: 

As requested, we have prepared an appraisal of the property referenced above presented in the attached 
Appraisal Report. The purpose of the appraisal is to develop an opinion of the following value: 

Value Date of Value Interest Appraised Value Type

"As Is" 9/1/23 Fee Simple Estate, Subject to 
Conservation Easement

Market Value
 

The subject's site consists of approximately 61,395 SF or approximately 1.41 acres of land as provided by the 
City of Hollywood. The site is located just north of the Dania Beach Pier, has no roadway access, and sits on 
the east (non-developable) side of the Coastal Construction Control Line. The Coastal Construction Control 
Line (CCCL) Program regulates structures and activities that can cause beach erosion, destabilize dunes, 
damage upland properties, or interfere with public access; it also protects sea turtles and dune plants.   

The subject site is encumbered by a perpetual conservation easement that calls for the property to be 
maintained in accordance with the provisions of the terms and conditions contained in the Broward County 
Safe Parks and Land Preservation Bond Program. The Conservation Easement calls for the land and water of 
the property to be maintained in their natural, vegetative, hydrologic, scenic, open, agricultural, or wooded 
condition and retain such areas as suitable habitat for fish, plants, or wildlife. The construction or placing of 
buildings, roads, signs, billboards or other advertising, utilities, or other structures on or above the ground 
are prohibited. The City of Hollywood notes the existing land use as 'Agricultural' and the Existing Building 
Use is noted as 'Forest' (Park, Reserve, Recreation, Conservation). Broward County notes the subject's 
Property use is 'Forests, Parks, Recreation Areas.' 

The appraisal and the attached Appraisal Report have been prepared in conformity with and are subject to 
the Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute and 
the Uniform Standards of Professional Appraisal Practice of the Appraisal Foundation (USPAP). In preparing 
this appraisal, we considered the use of the three most widely recognized approaches to value: the Cost, 
Income Capitalization and Sales Comparison Approaches. The appraisal is subject to the attached 
Assumptions and Limiting Conditions and Definition of Market Value. 

The appraisal did not use or rely upon unsupported conclusions relating to bias, such as characteristics 
relating to race, color, religion, national origin, gender, marital status, familial status, age, receipt of public 
assistance income, disability, group homogeneity, or any other prohibited basis. 

http://www.josephjblake.com/
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Based on the analysis of pertinent physical and economic factors, we have arrived at the following value 
opinions: 

Value Date of Value Interest Appraised Value Opinion

"As Is" 9/1/23
Fee Simple Estate, Subject to 

Conservation Easement $10,000
 

EXTRAORDINARY ASSUMPTIONS 
We were not provided with an environmental survey; we make the extraordinary assumption the subject 
does not contain any environmental contamination or other defects that would impact the subject's value. 
We were provided with a site area by the client. According to documents provided by the City of Hollywood, 
the site contains 61,395 SF or 1.41 acres, as per Broward County 2004 Agenda Item #110. We have used this 
site size in our analysis and make the extraordinary assumption that data is correct. We have used this 
information in our analysis. This appraisal is not based on any other extraordinary assumptions. The use of 
the aforementioned Extraordinary Assumptions might have affected the assignment results. 

HYPOTHETICAL CONDITIONS 
This appraisal is not based on any hypothetical conditions. 

The opinion(s) of value are based on exposure times of 12 months or greater, assuming the property was 
properly priced and actively marketed. 

The attached Appraisal Report summarizes the documentation and analysis in support of our opinions. If you 
have any questions, please contact the undersigned. We thank you for retaining the services of our firm.  

 

Respectfully submitted, 

JOSEPH J. BLAKE AND ASSOCIATES, INC.  

  
Joseph Hatzell, MAI  
Partner  
Florida-State-Certified General Real Estate Appraiser   
No. RZ1302  
Expires: November 30, 2024  
jhatzell@josephjblake.com  
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PROPERTY SUMMARY 
PROPERTY APPRAISED Parcel 504236000070 

PROPERTY ADDRESS North Ocean Drive 
Hollywood, FL 33004 

PARCEL/TAX ID 504236000070 
PROPERTY LOCATION The subject is a coastal property located between New River 

Sound and the Atlantic Ocean, along Hollywood Beach, south 
of Dr. Von D. Mizell-Eula Johnson State Park and north of 
Dania Beach Pier, in the City of Hollywood, Broward County, 
Florida. 

PURPOSE OF THE APPRAISAL 

Value Date of Value Interest Appraised Value Type

"As Is" 9/1/23 Fee Simple Estate, Subject to 
Conservation Easement

Market Value
 

PERTINENT DATES 
DATE OF INSPECTION September 1, 2023 

DATE OF REPORT September 25, 2023 
DATE OF “AS IS” VALUE September 1, 2023 

HIGHEST AND BEST USE 
AS IMPROVED NA 
AS IF VACANT Passive recreation in the short term with a long-term hold for 

speculative development 
PROPERTY DATA 

SITE DESCRIPTION The subject's site contains 61,395 SF or 1.41 acres of land. 
CURRENT USE As of the date of the value opinion(s), the subject was being 

used as vacant land subject to conservation easement. For 
the purposes of this report, the subject is valued as vacant 
land subject to conservation easement. 

ZONING "RM-25," High Multi-Family under the jurisdiction of the City 
of Hollywood. 

CENSUS TRACT 12-011-0901.02 
IMPROVEMENT DATA The subject's site consists of approximately 61,395 SF or 

approximately 1.41 acres of land as provided by the City of 
Hollywood. The site is located just north of the Dania Beach 
Pier, has no roadway access, and sits on the east (non-
developable) side of the Coastal Construction Control Line. 
The Coastal Construction Control Line (CCCL) Program 
regulates structures and activities that can cause beach 
erosion, destabilize dunes, damage upland properties, or 
interfere with public access; it also protects sea turtles and 
dune plants.   
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The subject site is encumbered by a perpetual conservation 
easement that calls for the property to be maintained in 
accordance with the provisions of the terms and conditions 
contained in the Broward County Safe Parks and Land 
Preservation Bond Program. The Conservation Easement 
calls for the land and water of the property to be maintained 
in their natural, vegetative, hydrologic, scenic, open, 
agricultural, or wooded condition and retain such areas as 
suitable habitat for fish, plants, or wildlife. The construction 
or placing of buildings, roads, signs, billboards or other 
advertising, utilities, or other structures on or above the 
ground are prohibited. The City of Hollywood notes the 
existing land use as 'Agricultural' and the Existing Building Use 
is noted as 'Forest' (Park, Reserve, Recreation, Conservation). 
Broward County notes the subject's Property use is 'Forests, 
Parks, Recreation Areas.' 

 

VALUE SUMMARY 
 

Land Value
Final Value Opinion

$10,000
"As Is" Value (9/1/2023)

$10,000  
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Looking North from Subject Looking South from Subject 

  
Subject Site Looking West Subject Site Looking West 

  
Subject Site Looking West Subject Site Looking West 
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Looking South Toward Dania Pier Looking North Toward Subject 

  
View from Atlantic Ocean Looking Southwest View Looking North Past Subject from Dania Pier 
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I certify that, to the best of my knowledge and belief: 

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

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

• I have no present or prospective interest in the property that is the subject of this report and no 
personal interest with respect to the parties involved. 

• I have performed no services, as an appraiser or in any other capacity, regarding the property that is 
the subject of this report within the three-year period immediately preceding the agreement to 
perform this assignment. 

• I have no bias with respect to the property that is the subject of this report or to the parties involved 
with this assignment. 

• My engagement in this assignment was not contingent upon developing or reporting predetermined 
results. 

• My compensation for completing this assignment is not contingent upon the development or 
reporting of a predetermined value or direction in value that favors the cause of the client, the 
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent 
event directly related to the intended use of this appraisal. 

• My analyses, opinions, and conclusions were developed, and this report has been prepared, in 
conformity with the Uniform Standards of Professional Appraisal Practice.  

• Joseph Hatzell, MAI, has made a personal inspection of the property that is the subject of this report. 

• No one provided significant real property appraisal assistance to the persons signing this certificate.  

• As of the date of this report, Joseph Hatzell, MAI has completed the continuing education program 
for Designated Members of the Appraisal Institute. 

• The Appraisal Report is not based on a requested minimum valuation, a specific valuation, or the 
approval of a loan. In addition, my engagement was not contingent upon the appraisal producing a 
specific value and neither engagement, nor employment, nor compensation, is based upon approval 
of any related loan application. 

• 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 Standards of Professional 
Appraisal Practice of the Appraisal Institute. 

• The use of this report is subject to the requirements of the State of Florida relating to review by the 
Real Estate Appraisal Subcommittee of the Florida Real Estate Commission. 

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

• I am professionally competent to perform this appraisal assignment by virtue of previous experience 
with similar assignments and/or appropriate research and education regarding the specific property 
type being appraised. 
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JOSEPH J. BLAKE AND ASSOCIATES, INC.  

  
Joseph Hatzell, MAI  
Partner  
Florida-State-Certified General Real Estate Appraiser   
No. RZ1302  
Expires: November 30, 2024  
jhatzell@josephjblake.com  
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This Appraisal Report is subject to underlying assumptions and limiting conditions qualifying the information 
contained in the Report as follows: 

The valuation opinion(s) apply only to the property specifically identified and described in the ensuing Report. 

Information and data contained in the report, although obtained from public record and other reliable 
sources and, where possible, carefully checked by us, is accepted as satisfactory evidence upon which rests 
the final opinion(s) of property value. 

We have made no legal survey, nor have we commissioned one to be prepared, and therefore, reference to 
a sketch, plat, diagram, or previous survey appearing in the report is only for the purpose of assisting the 
reader to visualize the property. 

It is assumed that all information known to the client and/or the property contact and relative to the 
valuation has been accurately furnished and that there are no undisclosed leases, agreements, liens, or other 
encumbrances affecting the use of the property, unless otherwise noted in this report. 

Ownership and management are assumed to be competent and in responsible hands. 

No responsibility beyond reasonableness is assumed for matters of a legal nature, whether existing or 
pending. 

We, by reason of this appraisal, shall not be required to give testimony as expert witness in any legal hearing 
or before any Court of Law unless justly and fairly compensated for such services. 

By reason of the Purpose of the Appraisal and the Intended User and Use of the Report herein set forth, the 
value opinion(s) reported are only applicable to the Property Rights Appraised, and the Appraisal Report 
should not be used for any other purpose. 

Disclosure of the contents of this Appraisal Report is governed by the By-Laws and Regulations of the 
Appraisal Institute. 

Neither all nor any part of the contents of this report (especially any opinions as to value, our identity, or the 
firm with which we are connected, or any reference to the Appraisal Institute or to the MAI Designation) shall 
be reproduced for dissemination to the public through advertising media, public relations media, news 
media, sales media, or any other public means of communication without our prior consent and written 
approval.  

We have not been furnished with soil or subsoil tests, unless otherwise noted in this report. In the absence 
of soil boring tests, it is assumed that there are no unusual subsoil conditions or, if any do exist, they can be 
or have been corrected at a reasonable cost through the use of modern construction techniques. 

This appraisal is based on the conditions of local and national economies, purchasing power of money, and 
financing rates prevailing at the effective date(s) of value. 

We are not engineers and any references to physical property characteristics in terms of quality, condition, 
cost, suitability, soil conditions, flood risk, obsolescence, etc., are strictly related to their economic impact on 
the property. No liability is assumed for any engineering-related issues. 

Unless otherwise stated in this report, we did not observe the existence of hazardous materials, which may 
or may not be present on or in the property. 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 
opinion is predicated on the assumption that there is no such material on or in the property that would cause 
a loss in value or extend their marketing time. No responsibility is assumed for any such conditions, or for the 
expertise or engineering knowledge required to discover them. The client is urged to retain an expert in this 
field, if desired. 
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Toxic and hazardous substances, if present within a facility, can introduce an actual or potential liability that 
may adversely affect marketability and value. Such effects may be in the form of immediate clean-up expense 
or future liability of clean-up costs (stigma). In the development of our opinion(s) of value, no consideration 
was given to such liabilities or their impact on value. The client and all intended users release Joseph J. Blake 
and Associates, Inc., from any and all liability related in any way to environmental matters. 

Possession of this report or a copy thereof does not imply right of publication, nor use for any purpose by 
any other than the client to whom it is addressed, without our written consent. 

Cash flow projections are forecasts of estimated future operating characteristics and are based on the 
information and assumptions contained within the Appraisal Report. The achievement of the financial 
projections will be affected by fluctuating economic conditions and is dependent upon other future 
occurrences that cannot be assured. Actual results may well vary from the projections contained herein. We 
do not warrant that these forecasts will occur. Projections may be affected by circumstances beyond our 
current realm of knowledge or control. 

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 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 for 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. Unless otherwise stated in this report, we have no direct evidence relating to this issue and we did 
not consider possible non-compliance with the requirements of the ADA in forming the opinion of the value 
of the property. 

EXTRAORDINARY ASSUMPTIONS 
We were not provided with an environmental survey; we make the extraordinary assumption the subject 
does not contain any environmental contamination or other defects that would impact the subject's value. 
We were provided with a site area by the client. According to documents provided by the City of Hollywood, 
the site contains 61,395 SF or 1.41 acres, as per Broward County 2004 Agenda Item #110. We have used this 
site size in our analysis and make the extraordinary assumption that data is correct. We have used this 
information in our analysis. This appraisal is not based on any other extraordinary assumptions. The use of 
the aforementioned Extraordinary Assumptions might have affected the assignment results. 

HYPOTHETICAL CONDITIONS 
This appraisal is not based on any hypothetical conditions. 
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INTENDED USER AND USE OF THE APPRAISAL 
The intended user of this appraisal is the client, City of Hollywood. We assume any affiliates, successors and 
assigns noted herein have the same intended use, knowledge and understanding as the original named client. 
The intended use of this appraisal is to assist the client with asset management decisions. This appraisal is 
not intended to be used by any other parties, for any other reasons, other than those which are stated here. 
Non-identified parties are not intended users of this report. 

PERTINENT DATES OF INSPECTION, APPRAISAL VALUE AND REPORT  
The date of the report is September 25, 2023. The date of the inspection was September 1, 2023. This 
Appraisal Report, with its analyses, conclusions, and final opinions of market value, is specifically applicable 
to the following date(s) of valuation: 

Value Date of Value
"As Is" 9/1/23  

PURPOSE OF THE APPRAISAL AND PROPERTY RIGHTS APPRAISED 

Value Date of Value Interest Appraised Value Type

"As Is" 9/1/23 Fee Simple Estate, Subject to 
Conservation Easement

Market Value
 

DEFINITION OF VALUE 

Value Value Definition Value Source
Market Value Market value means 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 conditions whereby:

     1. Buyer and seller are typically motivated;

     2. Both parties are well informed or well  advised, and acting in what they 
consider their own best interests;

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

     4. Payment is made in terms of cash in U.S. 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.'

12 C.F.R. § 34.42, 
225.62, 323.2, 
564.2, 722.2
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MARKETING TIME 
To arrive at an estimate of marketing time, we reviewed marketing periods of comparable sales and listings. 
There are very few transactions of ecologically sensitive parcels of land that have little to no development 
potential. Most sites that have little to no economic development potential, and that are also adjacent to 
environmentally sensitive lands, are purchased by local or State governmental agencies, or by speculative 
investors that hope in the future, the site would one day be suitable for development. Other potential users 
would be individuals that wish to use the site for passive recreation. Marketing times for such parcels are 
typically 12 month or greater, assuming the property is properly priced and appropriately marketed. It is our 
opinion that a marketing time of 6 to 12 months is considered reasonable for the subject property. 

According to the PwC Real Estate Investor Survey, second quarter 2023, the quoted marketing time for 
development land properties on a national basis ranged from 1 to 15 months, and averaged 8.0 months. The 
subject's marketing time should be greater than the PwC average since there is very limited access to the 
subject site, and since there is not a large demand for sites with limited to no development potential. 

EXPOSURE TIME 
To arrive at an estimate of exposure time, we reviewed exposure periods of comparable sales and listings. 
Most parcels of land similar to the subject have an exposure time that is similar to the marketing time noted. 
Therefore, we conclude a reasonable exposure time would be 12 months or greater. We are of the opinion 
that 12 months or greater is a reasonable exposure time, assuming the property was reasonably priced and 
actively marketed. 

SCOPE OF THE APPRAISAL 
The scope of an appraisal assignment is relative to the intended use of the appraisal. The following outlines 
the extent of property inspection, market data collection, verification and analysis performed for this 
assignment.  

Inspection  
Joseph Hatzell, MAI, has made a personal inspection of the property that is the subject of this report. This 
inspection included the subject site and the surrounding neighborhood. The inspection was visual in nature, 
to assess the economic condition of the property, in order to effectively compare it to other properties in the 
market. We are not engineers, and we did not assess the property from the standpoint of its structural 
integrity, or to determine whether any latent defects (water leaks, plumbing or electrical problems, etc.) 
were present. 

Subject Physical and Economic Characteristics 
The types of information obtained and the sources providing such information are detailed in the following 
table. 

Information Type Received? Source
Property Tax Information Yes Broward County Public Records
Most Recent Deed Yes Broward County Public Records
Legal Description Yes Broward County Public Records
Zoning Information Yes City of Hollywood
Conservation Easement Yes City of Hollywood
Interlocal Agreement Yes City of Hollywood
Coastal Construction Control Line Map Yes State of Florida
Flood Map Yes FEMA
Demographic Data Yes Site to do Business
Appraisal Engagement Contract Yes Client

Information Sources
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Type of Analysis Applied  
The Sales Comparison Approach was applied in this valuation analysis.  

Extent of Data Research  
General economic data and market data were reviewed. Comparable sales were compiled from published 
sources including various reliable publications. Market data compiled for this report include a variety of 
comparable land sales.  These data are a result of research specific to the market and pertinent to the subject. 
The data were verified by buyers, sellers, brokers, managers, government officials or other sources regarded 
as knowledgeable and reliable.  

Information specific to the subject was provided by the client, owner, and/or representatives of the owner, 
and is assumed to be correct. Other information, such as zoning and tax records, was obtained from 
governmental sources. Specific estimates reflect our judgment based on interpretation of the market data. 
The reasoning behind such estimates is illustrated throughout each of the approaches to value. 

IDENTIFICATION OF THE PROPERTY 
The property is commonly known as: Parcel 504236000070.  The property address and tax parcel numbers 
as identified by the Broward County Property Appraiser/Tax Collector's Office are as follows: 

Address City County State Zip Parcel ID/Tax ID
North Ocean Drive Hollywood Broward County FL 33004 504236000070  

We received a legal description of the subject property and it can be found in the addenda section. 

The legal description of the property is assumed to be correct. We have not commissioned a survey, nor have 
we had one verified by legal counsel. Therefore, we suggest a title company, legal counsel, or other qualified 
expert verify this legal description before it is used for any purpose. 

CURRENT USE OF THE SUBJECT 
As of the date of the value opinion(s), the subject was being used as follows. For the purposes of this report, 
the subject is valued as follows. 

Current Use Appraised Use
Vacant land subject to conservation easement Vacant land subject to conservation easement  

HISTORY OF THE SUBJECT 
The City of Hollywood received title to the parcel in 2004 as part of an Interlocal Agreement between Broward 
County and the City of Hollywood. The parcel was originally purchased by Broward County in 2002 for a 
reported $199,000 under the Broward County Conservation, Green Space and Open Space Land Acquisition 
Bond Program. Subsequent to that sale, the parcel was transferred to the City of Hollywood, and in 2004, a 
Deed of Conservation Easement was signed by the City of Hollywood and Broward County. This is not 
considered to be an arm's length transaction. 

We are not aware of any listings, real property transactions, or ownership transfers pertaining to the subject 
in the three years prior to the date of the value opinion, other than that which is reported here. 

 



Parcel 504236000070 
23-251-02 AREA ANALYSIS 

 

 
12 

 

AREA MAP 
 

 
 

INTRODUCTION 
To evaluate the factors that influence a property’s income potential over the projection term, we analyze 
economic indicators at the macro or citywide level and work down to the more specific micro or subject 
property level. The subject property is located in the City of Hollywood, within Broward County and the State 
of FL. Reference is made to the area map identifying the location of the subject property above. The following 
analysis includes an overview of the region, as well as historical and projected trends of income, population 
and employment for the subject’s area. 

LOCATION 
The subject is located in Broward County, FL.  Our regional, demographic, and economic analyses are based 
on data extracted from Site To Do Business/ESRI, U.S. Bureau of Labor Statistics, and the U.S. Census Bureau. 
This data has been extrapolated from various databases and are the most current available. 

The combined databases include various economic and demographic variables for the subject’s respective 
area. The Site To Do Business/ESRI database includes population estimates, households, household income, 
home value, employment by industry and related data. This data is based on 2023 populations with 
projections through 2028. The U.S. Bureau of Labor Statistics provided area unemployment trends. 
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 POPULATION 
Population within Broward County, FL is currently indicated at 1,979,125 and is expected to an increase to 
2,020,722 within five years, an increase of approximately 2.10% over the five-year period, or 0.42% per year. 
Comparatively, the national population is projected to increase annually by 0.30% over the same period. The 
current population is higher than the population indicated at the 2020 census, which was 1,944,375. 
Population at the previous census in 2010 was 1,748,066, indicating a long-term growth rate from 2010 to 
2023 of 1.02% per year. 
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Households are expected to follow a similar trend, with total households within Broward County, FL 
increasing from 772,091 in 2023 to 791,279 in 2028, with a current 2.54 persons per household.  The national 
average household size in 2023 is 2.53. There were 686,047 households in 2010 and 756,657 households in 
2020, indicating a long-term growth rate of 0.96% from 2010 to 2023. 
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The median age in Broward County, FL is currently indicated at 41.7 years, up from 2010, when the median 
age was 39.6 years. The population is expected to increase in 2028, with the median age projected as 42.1 
years. The median age nationally in 2023 is 39.1. 
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3.7% 4.7%

23.4%

3.5%
16.8%10.6%

23.1%

14.2%

POPULATION (25+) BY EDUCATION

Less than 9th Grade: 3.7%

9th - 12th Grade, No Diploma: 4.7%

High School Graduate: 23.4%

GED/Alternative Credential: 3.5%

Some College, No Degree: 16.8%

Associate Degree: 10.6%

Bachelor's Degree: 23.1%

Graduate/Professional Degree: 14.2%

 

INCOME 
Site To Do Business/ESRI reports current median household income at $68,728, which is forecasted to 
increase to $81,014 by 2028, an increase of 17.88%. Similarly, per capita income is expected to increase from 
its current level of $39,833 to $46,372 by 2028, an increase of 16.42%. In 2023, the national median 
household income is $72,603 and the national per capita income is $41,310. 

According to ESRI, Broward County, FL has a wealth index of 96, indicating less wealth when compared to the 
national average of 100. 
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HOUSING 
According to Site To Do Business/ESRI, there were approximately 810,388 housing units in Broward County, 
FL as of the 2010 census. That figure increased to 860,329 housing units as of the 2020 census. Current 
estimates indicate 875,770 housing units, an increase of 1.79% from the 2020 census. Housing units are 
forecasted to grow to 898,770 units in 2028, indicating a growth rate of 2.63% over the five-year period. 

Owner-occupied units comprise the majority of the housing stock in the area. Current estimates indicate that 
approximately 53.9% of total housing units are owner-occupied, with 34.3% of units occupied by renters. The 
balance of the units, 11.8%, are vacant. In 2028, the mix is expected to shift to 53.6% owner-occupied units 
and 34.4% renter-occupied units. Nationally in 2023, 58.50% are owner-occupied, 31.70% are occupied by 
renters, and 9.80% are vacant. 
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The ESRI Housing Affordability Index (HAI) has a base of 100, representing an area where median income is 
sufficient to qualify for a loan on a home valued at the median home price and not be cost-burdened, defined 
as spending more than 30 percent of income on housing-related costs. The higher the index is over 100, the 
more affordable the housing is in the area.  An index of below 100 indicates housing is less affordable and a 
typical resident cannot purchase a home in the area without being cost-burdened. 

Broward County, FL has a Housing Affordability Index of 72, indicating that the median income is not sufficient 
for a typical resident to purchase a median value home in the area. The national Housing Affordability Index 
in 2023 is 94, indicating Broward County, FL is less affordable than the national average.  

Assuming the national average effective mortgage rate from the Federal Housing Finance Agency (FHFA), a 
30-year mortgage, and a 20% down payment, the typical resident in Broward County, FL spends 33.5% of 
their household income on mortgage payments.  Nationally, the percent of income used for a mortgage is 
25.60%. 
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In 2023, the median home value is $382,986. It is expected to increase to $404,740 by 2028, indicating an 
annual home appreciation rate of 1.14%.  The median home value nationally in 2023 is $308,943. 
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EMPLOYMENT 
Broward County, FL currently employs 958,402 workers according to Site To Do Business/ESRI.  The U.S. 
Bureau of Labor Statistics currently reports unemployment at 2.9%, as of June 2023, which is lower than the 
long-term average of 4.9% since January 2013. Unemployment peaked in May 2020 at 17.0%. Year to date, 
unemployment has averaged 2.6%, down from last year’s 2.9% average.  
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Retail Trade: 11.6%
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CONCLUSION 
The South Florida area in general, and Broward County in particular have seen sustained growth and 
development for many years. The factors that have led to the County’s success remain in place and are 
projected to remain in place for the foreseeable future. 
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NEIGHBORHOOD MAP 

 
 

INTRODUCTION 
A property is an integral part of its surroundings and must not be treated as an entity separate and apart 
from its surroundings. The value of a property is not found exclusively in its physical characteristics; physical, 
economic, political, and sociological forces in the area interact to give value to a property. In order to 
determine the degree of influence extended by these forces on a property, their past and probable future 
trends are analyzed. Therefore, in order to form an opinion of the value of a property, an analysis is made of 
the area in which the property under study is found. This area is referred to as a neighborhood. 

A neighborhood can be a portion of a city, a community, or an entire town. It is usually an area which exhibits 
a fairly high degree of homogeneity as to use, tenancy and certain other characteristics. Homogeneity is a 
state of uniform structure or composition throughout. Therefore, in real estate terminology, a homogeneous 
neighborhood is one in which the property types and uses are similar. A neighborhood is more or less a 
unified area with somewhat definite boundaries. As a neighborhood's boundaries serve to limit the physical 
area that exerts germane influences on a property's value, the boundaries may indeed run concurrent with 
variations in prevailing land uses or physical characteristics. 

LOCATION 
The subject is a coastal property located between New River Sound and the Atlantic Ocean, along Hollywood 
Beach, south of Dr. Von D. Mizell-Eula Johnson State Park and north of Dania Beach Pier, in the City of 
Hollywood, Broward County, Florida.  

ACCESSIBILITY 
Access is from Dr. Von D. Mizell-Eula Johnson State Park to the north and the Dania Pier to the south. Water 
access is provided by New River Sound which runs along the western edge of the site. 
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DEVELOPMENT 
There is very little development in the immediate vicinity of the subject. The areas to south are developed 
with the Dania Pier, restrooms for visitors to the beach, parking lots, and other structures typical of a public 
beach-access park. To the south of the Dania Pier parking lots, there are beachfront condominium buildings. 
Areas to the north consist of a park, with no noted development with the exception of parking areas, 
restrooms, and beach access areas. Development to the northwest includes portions of Port Everglades. 

DEMOGRAPHICS 
The Site To Do Business is a service that provides demographic data, including historical, current and 
forecasted population estimates for a specified region. Patterns of development, density and migration are 
reflected in the population estimates. A survey of the subject area's population and growth rate is 
summarized in the following charts, followed by a map of the surveyed area. 

Summary  1 mile  2 mile  3 mile  1 mile  2 mile  3 mile
Population 261 5,167 30,363 258 6,635 34,757
Households 145 2,699 14,591 143 3,491 16,689
Families 65 1,220 7,176 65 1,585 8,298
Average Household Size 1.79 1.89 2.05 1.79 1.88 2.06
Owner Occupied Housing Units 77 1,501 7,350 78 1,507 7,439
Renter Occupied Housing Units 68 1,198 7,241 65 1,984 9,250
Median Age 58.8 54.8 49.4 60.0 52.1 49.3
Population by Age  1 mile  2 mile  3 mile  1 mile  2 mile  3 mile
0 - 4 1.1% 2.7% 4.2% 1.2% 3.4% 4.3%
5 - 9 1.1% 2.8% 4.3% 1.2% 3.3% 4.2%
10 - 14 1.9% 3.0% 4.5% 1.6% 3.3% 4.3%
15 - 19 1.9% 2.8% 4.1% 1.6% 3.4% 4.3%
20 - 24 3.1% 4.2% 4.8% 3.1% 4.9% 5.1%
25 - 34 9.6% 10.5% 11.1% 9.0% 11.4% 11.2%
35 - 44 10.3% 11.7% 11.7% 10.2% 11.9% 11.5%
45 - 54 13.0% 12.4% 12.5% 12.5% 11.7% 11.8%
55 - 64 22.6% 18.0% 16.1% 20.7% 14.5% 14.2%
65 - 74 23.8% 17.8% 15.0% 24.6% 16.6% 15.7%
75 - 84 8.8% 10.1% 8.4% 10.9% 11.4% 9.9%
85+ 2.7% 3.9% 3.1% 3.5% 4.1% 3.4%
Households by Income  1 mile  2 mile  3 mile  1 mile  2 mile  3 mile
<$15,000 8.30% 12.40% 13.00% 7.00% 9.30% 10.30%
$15,000 - $24,999 6.90% 7.60% 8.40% 4.90% 5.50% 5.90%
$25,000 - $34,999 1.40% 10.00% 9.80% 1.40% 9.60% 8.50%
$35,000 - $49,999 10.30% 11.90% 11.20% 7.70% 12.50% 11.00%
$50,000 - $74,999 13.80% 12.90% 15.20% 12.60% 13.70% 15.50%
$75,000 - $99,999 10.30% 11.20% 10.50% 10.50% 10.90% 11.00%
$100,000 - $149,999 23.40% 18.40% 15.10% 25.90% 18.40% 16.80%
$150,000 - $199,999 3.40% 5.40% 6.10% 4.90% 8.10% 8.80%
$200,000+ 22.10% 10.30% 10.80% 25.90% 11.90% 12.30%
Median Household Income $96,911 $63,886 $60,370 $108,140 $73,377 $72,537
Average Household Income $145,181 $100,389 $101,675 $169,916 $114,949 $117,619
Per Capita Income $83,565 $52,311 $48,618 $97,573 $59,945 $56,261

2023 2028
Demographics

 

Source: Site To Do Business 
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 1 mile Radius Area State National
Population -0.23% 0.63% 0.30%
Households -0.28% 0.77% 0.49%
Families 0.00% 0.74% 0.44%
Owner HHs 0.26% 0.93% 0.66%
Median Household Income 2.22% 3.34% 2.57%
 2 mile Radius Area State National
Population 5.13% 0.63% 0.30%
Households 5.28% 0.77% 0.49%
Families 5.37% 0.74% 0.44%
Owner HHs 0.08% 0.93% 0.66%
Median Household Income 2.81% 3.34% 2.57%
 3 mile Radius Area State National
Population 2.74% 0.63% 0.30%
Households 2.72% 0.77% 0.49%
Families 2.95% 0.74% 0.44%
Owner HHs 0.24% 0.93% 0.66%
Median Household Income 3.74% 3.34% 2.57%

Trends: 2023 - 2028 Annual Rate

 

NEIGHBORHOOD/AREA COMPARISON
Category  1 mile  2 mile  3 mile Area

Median Household Income $96,911 $63,886 $60,370 $68,728
Average Household Income $145,181 $100,389 $101,675 $101,971
Per Capita Income $83,565 $52,311 $48,618 $39,833
Average Household Size 1.79 1.89 2.05 2.54
Median Age 58.8 54.8 49.4 41.7  

 
Source: Site To Do Business 
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LIFE CYCLE 
A neighborhood’s life cycle usually consists of four stages: 

• Growth - a period during which the neighborhood gains public favor and acceptance 
• Stability - a period of equilibrium without marked gains or losses 
• Decline - a period of diminishing demand 
• Revitalization - a period of renewal, redevelopment, modernization, and increasing demand 

Source: The Appraisal of Real Estate, 15th Edition 
 
From a general examination, it appears that the neighborhood is in the stability stage of the life cycle. This is 
marked by continued equilibrium. The neighborhood is expected to remain in the current state for the 
foreseeable future. 

NEIGHBORHOOD ANALYSIS CONCLUSION 
In conclusion, the neighborhood has a good reputation as a popular place to park, visit the beach, visit Dania 
Pier, and visit the adjacent Dr. Von D. Mizell-Eula Johnson State Park. The majority of the neighborhood 
immediately surrounding the subject is undeveloped land, owned by the State of Florida, The City of 
Hollywood, and the City of Dania Beach. The parcel immediately to the south of the subject is privately 
owned, but at the current time, there are no improvements on the site. Overall, the subject’s neighborhood 
is projected remain in the current state for the foreseeable future. 
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SITE DETAILS 
ADDRESS North Ocean Drive, Hollywood, Broward County, FL 33004 

PARCEL NUMBER 504236000070 
LEGAL DESCRIPTION Contained in Addenda 

LOCATION The subject is a coastal property located between New River 
Sound and the Atlantic Ocean, along Hollywood Beach, south of 
Dr. Von D. Mizell-Eula Johnson State Park and north of Dania 
Beach Pier, in the City of Hollywood, Broward County, Florida. 

LOCATION TYPE Suburban 
MAP LATITUDE/LONGITUDE 26.0602219/-80.1136418 

CENSUS TRACT 12-011-0901.02 
SIZE 61,395 SF or 1.41 acres 

ZONING The parcel is zoned “RM-25,” under the jurisdiction of the City of 
Hollywood. 

PRIMARY FRONTAGE STREET The subject has no street frontage 
ADJACENT PROPERTIES - NORTH Dr. Von D. Mizell-Eula Johnson 
ADJACENT PROPERTIES - SOUTH Dania Beach Pier 

ADJACENT PROPERTIES - WEST New River Sound 
ADJACENT PROPERTIES - EAST Atlantic Ocean 

AVERAGE DEPTH 336' 
VIEW Atlantic Ocean 

ACCESS Access is from Dr. Von D. Mizell-Eula Johnson State Park to the 
north and the Dania Pier to the south. 

INGRESS/EGRESS Ingress and egress are only by foot along the sand beach. 
SITE VISIBILITY The site has limited visibility. 

STREET LIGHTING There is no street lighting in the subject's vicinity. 
SIDEWALKS There are no sidewalks in the subject's immediate vicinity. 

LANDSCAPING Native vegetation 
TOPOGRAPHY The subject's topography is level to slightly rolling. 

SHAPE The subject site is irregular. 
SOIL CONDITIONS AND DRAINAGE The soil conditions observed at the subject appear to be typical 

of the region and adequate to support development. 
FLOOD ZONE The site lies within Zone AE. This information was obtained from 

the National Flood Insurance Rate Map Number 12011C0586H 
dated August 18, 2014. 

FLOOD ZONE DEFINITION The base floodplain where base flood elevations are provided. AE 
Zones are now used on new format FIRMs instead of A1-A30 
Zones.  In communities that participate in the NFIP, mandatory 
flood insurance purchase requirements apply to this zone.  

OTHER HAZARDS None noted during inspection 
ENCUMBRANCES AND EASEMENTS The subject has a conservation easement preventing any 

construction on, below or above the site. A copy of the 
conservation easement is provided in the Addenda to this report. 

ENVIRONMENTAL HAZARDS There are no known adverse environmental conditions on the 
subject's site. Please reference Limiting Conditions and 
Assumptions. 

WETLANDS AND WATERSHEDS The subject sits adjacent to the Atlantic Ocean and the New River 
Sound, and has wetlands present on the site. 

ADEQUACY OF UTILITIES No utilities are provided to the site 
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PUBLIC ELECTRICITY No utilities are provided to the site 
WATER SUPPLY TYPE No utilities are provided to the site 

SEWER TYPE No utilities are provided to the site 
POLICE AND FIRE PROTECTION City of Hollywood 

SITE IMPROVEMENTS The subject has no site improvements, and is not projected to 
have any due to the presence of a conservation easement. 

CONCLUSION The subject site is considered well-suited to functionally support 
its current use. 

 

AERIAL PHOTOGRAPH 
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The subject is zoned "RM-25," High Multi-Family, under the jurisdiction of the City of Hollywood.  
 

ZONE DETAILS 
ZONING CODE RM-25 

ZONING DESCRIPTION High Multi-Family 
PERMITTED USES Multiple family development 

ZONED DENSITY 25 units per acre (apartments) 50 units per acre (hotels) 
COMMENTS The subject has restrictions as to uses due to conservations 

easements in place at the site. Based on a review of the 
conservation easement, the subject cannot be improved with 
any buildings, roads, signs, billboards or other advertising, 
utilities, or other structures on or above the ground. 

 
PARCEL DETAILS 

CURRENT USE Vacant land subject to conservation easement 
CURRENT USE LEGALLY 

CONFORMING? 
Is a legal and conforming use of the site. 

ZONING CHANGE MADE/REQUESTED? No 
 
Based on a review of the subject in relation to the RM-25 zoning district, it appears the subject is a legal and 
conforming use of the site. However, we are not experts in determining if a property is fully in compliance 
with all aspects of the zoning code. We suggest interested parties obtain a letter of zoning compliance from 
the City of Hollywood to determine if the subject is zoning compliant. 
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The subject is assessed by the Broward County property appraiser’s office, and since it is owned by a 
municipality, the site is exempt from paying taxes. According to public records, it appears there are no unpaid 
taxes as of the date of this report. 

The following table summarizes the subject’s assessment and the resultant taxes, if the parcel were not 
exempt from paying real estate taxes. We note the assessment noted below may include the entire bundle 
of rights, including potential development rights.  

Within our appraisal, we are providing the fee simple value of the site, subject to the conservation easement 
in place.  

North Ocean Drive
Parcel ID 504236000070

Assessment Year 2023
Tax Authority Land Value $245,580

Tax Authority Improvements Value $0
Tax Authority Other Value $0

Total Market Value $245,580
Total Assessed Value $245,580

School Board Millage Rate 20.775200
Non-School Millage Rate 0.000000

School Board Millage Rate Taxes $5,102
Non-School Millage Rate Taxes $0

Total Tax Rate 20.775200
Tax Rate Per $1,000.00

Taxes $5,102
Special Assessments $0

Taxes with Special Assessments $5,102
Early Payment Discount Percentage 4%

Total Taxes $4,898  
We estimate the subject will continue to be exempt from paying real estate taxes, if it continues to be owned 
by a municipality. 
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Explanation of Difference Between Market Value and Assessed Value 
The value conclusion from this report is significantly different from the value noted by the Broward County 
Property Appraiser’s Office, due to the conservation easement in place at the property. The Conservation 
Easement calls for the land and water of the property to be maintained in their natural, vegetative, 
hydrologic, scenic, open, agricultural, or wooded condition and retain such areas as suitable habitat for fish, 
plants, or wildlife. The construction or placing of buildings, roads, signs, billboards or other advertising, 
utilities, or other structures on or above the ground are prohibited. This easement removes a good portion 
of the rights typically associated with a parcel of land. 

Real estate is the physical land and appurtenances including structures attached thereto. Real estate is 
immobile and tangible. Legally defined, real estate includes land and all things that are a natural part of it 
(e.g., trees and minerals) and all things that are attached to it by people (e.g., building and pavement). 

Real property, on the other hand, includes the benefits and rights inherent in the ownership of physical real 
estate. Real property includes the bundle of rights that is inherent in the ownership of real estate. 

The bundle of rights theory maintains that ownership of a parcel of real estate may embrace a great many 
rights, such as the right to its occupancy and use; the right to sell it in whole or in part; the right to bequeath; 
the right to transfer by contract for specified periods of time; the right to construct a building; the benefits 
to be derived by occupancy and use of the real estate. 

In the bundle of rights theory, ownership of real property is compared to a bundle of sticks. Each stick 
represents a distinct and separate right, which may be the right to use the real estate, to sell it, to lease it, to 
enter it, to construct upon it, to give it away, or to choose to exercise more than one or none of these rights. 
Although subject to certain limitations and restrictions, private enjoyment of these rights is guaranteed by 
law under the U. S. Constitution. 

It is possible to own all of the rights in a parcel of real estate or only a portion of them. A person owning all 
of the rights is said to have fee simple title. Fee simple title is regarded as an estate without limitations or 
restrictions. Less-than-complete estates result from partial interests that are created by selling, leasing or 
otherwise limiting the bundle of rights in the fee estate.  

All estates in real property are subject to four powers of government; taxation, eminent domain, police power 
and escheat. In addition to government encumbrances on property, legal private agreements may also 
impose limitations. One type is a restriction inserted in a deed. Such restrictions can limit the use or manner 
of development, or even the manner in which ownership can be conveyed. The purchaser of a property so 
encumbered is obligated to use the property subject to such restrictions. Other private restrictions include 
certain easements, rights-of-way, and party-wall agreements. The easement in place at the subject is an 
example of such an encumbrance. 

Within this appraisal report we are providing the as is market value of the fee simple interest subject to the 
conservation easement. The easement calls for the land and water of the property to be maintained in their 
natural, vegetative, hydrologic, scenic, open, agricultural, or wooded condition and retain such areas as 
suitable habitat for fish, plants, or wildlife. The construction or placing of buildings, roads, signs, billboards or 
other advertising, utilities, or other structures on or above the ground are prohibited. 

The property appraiser’s office is presumably providing a value of the entire bundle of rights associated with 
the subject site. Some of the rights associated with the parcel have been transferred from the current owner 
(The City of Hollywood) to Broward County on behalf of County residents. The conservation easement 
transferred a portion of the bundle of rights and those rights are no longer owned by the City of Hollywood. 
For this reason, we conclude, the Just / Market Value, as per the Broward County Property Appraiser’s Office 
is different from the valuation of the site, as owned by the City of Hollywood. 
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In determining the highest and best use of the property, consideration was given to the economic, legal, and 
social factors that motivate investors to develop, own, buy and sell, manage, and lease real estate. 

In forming an opinion of the highest and best use of a vacant parcel of land, there are essentially four stages 
of analysis: 

• Physically Possible Use: What uses of the site in question are physically possible? 

• Legally Permissible Use: What uses are permitted by zoning and deed restrictions on the site in 
question? 

• Financially Feasible Use: Which possible and permissible uses will produce a gross return to the 
owner of the site? 

• Maximally Productive: Among the feasible uses, which will produce the highest return or highest 
present worth of the site in question? 

The following tests must be met in estimating the highest and best use of a vacant parcel: the potential use 
must be physically possible and legally permissible, there must be a profitable demand for such a use, and it 
must return to the land the highest net return for the longest period of time. These tests have been applied 
to the subject's site and are discussed as follows: 

PHYSICALLY POSSIBLE 
The subject has no street frontage, adjacent to the Atlantic Ocean, in Hollywood, FL. The underlying site 
consists of 61,395 SF or 1.41 acres. The subject's topography is level to slightly rolling. As noted in the 
Assumptions and Limiting Conditions, we know of no environmental or engineering study that has been 
conducted on the site to determine subsoil conditions. Within the general area, there are instances of beach-
front condominium buildings, retail stores, restaurants, and industrial development at Port Everglades. 
However, almost all beachfront sites that are developed, have either residential or commercial uses. Based 
on the structures that are located on other sites in the neighborhood and upon analysis of all physical aspects, 
space, size, shape, terrain, location and others the most supportable highest and best uses of the site, as it 
relates to physical properties, are residential, or commercial development as seen on other sites in the 
general area. 

LEGALLY PERMISSIBLE 
The subject's site is zoned "RM-25," High Multi-Family, under the jurisdiction of the City of Hollywood, FL. 
Reference is made to the Zoning section of this report. Permitted uses (assuming there were no conservation 
easements in place) include Multiple family development. The subject has restrictions as to uses due to 
conservations easements in place at the site. Based on a review of the conservation easement, the subject 
cannot be improved with any buildings, roads, signs, billboards or other advertising, utilities, or other 
structures on or above the ground. However, the subject is legally permitted to be used for passive 
recreation. 

Upon analysis of the permitted uses, the most supportable highest and best uses of the site, as it relates to 
what is legally permissible, are passive recreation for the foreseeable future. 

FINANCIALLY FEASIBLE 
Analysis for financially feasible uses for the site, as if vacant, involves consideration of several criteria. Unlike 
the physically possible and legally permissible aspects of the highest and best use analysis, many external 
economic factors serve to prove or disprove financial feasibility. The cost of acquisition, sources of capital, 
forecast of potential revenue/expenses, reversionary price forecast, property tax implications and measures 
of risk and yield are all determinant to this analysis. The above financial measures serve to eliminate the uses 
that would not provide a reasonable return to the land based on an investor's expectations. 
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The cost of land and its development limits the highest and best use of the site, generally to only those uses 
that are financially feasible. There are other parcels of land, that have very limited or no development 
potential for the foreseeable future, that have recently transferred from one party to the next. There is a 
group of land investors that take a very long view of markets, and hope that one day development restrictions 
will change, and sites that were previously precluded from development, will become developable. In the 
short term, such parcels can be used for passive recreation, or simply held in their current state. We conclude 
that financially feasible uses of the site that are physically possible and legally permissible are passive 
recreation in the short term with a long-term hold for speculative development. 

MAXIMALLY PRODUCTIVE 
We considered those uses, as aforementioned, to meet the physically possible, legally permissible, and 
financially feasible tests of the highest and best use definition. The final criteria for full compliance within the 
highest and best use of the subject, as vacant, is that of a maximally productive use. We conclude the 
maximally productive use of the site is passive recreation in the short term with a long-term hold for 
speculative development. 

HIGHEST AND BEST USE, AS IF VACANT 
A final reconciliation of the analysis leads to the conclusion that the highest and best use of the site, as if 
vacant, is passive recreation in the short term with a long-term hold for speculative development. 

HIGHEST AND BEST USE, AS IMPROVED 
We must also determine the highest and best use of the subject, as improved, by analyzing occupancy levels 
of various surrounding improvements, as well as the general needs within the area. The subject is vacant 
land, therefore the highest and best use, as improved, cannot be determined. 
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IDENTIFICATION OF A LIKELY BUYER 
The most likely buyer of a property such as the subject would be an investor that has a very long-term 
perspective, who would be purchasing the land with the hope that eventually, the covenants restricting 
development will be lifted and subject will be included in areas that are suitable for development. Other 
potential purchasers would be those what wish to use the parcel for passive recreation. Other potential 
purchasers would be governmental agencies, or groups interested in the long-term preservation of the land 
for ecological or environmental reasons. It is noted that any transfer of title of the Site, excluding transfer of 
title to the State, shall be subject to the approval of Broward County and Broward County shall enter into a 
new agreement with the transferee, containing such covenants or clauses, or other restrictions as are 
deemed appropriate by Broward County. These factors will be considered in the valuation of the subject.  

VALUATION METHODOLOGIES 
In appraising a property, there are three traditional valuation methodologies that can be applied: the Cost, 
Income Capitalization and Sales Comparison Approaches. Selection of one or more of the approaches in the 
appraisal of a property rests primarily upon the property type and its physical characteristics, as well as the 
quality and quantity of available market data. 

The Cost Approach is based on the premise that an informed purchaser will not pay more for a property than 
it would cost him or her to construct a property of similar utility. This approach is most applicable when the 
subject is of new or nearly new construction and the improvements represent the highest and best use of 
the site. This approach is also particularly useful when appraising unique or special purpose properties where 
there are few, if any, comparable sales, or leases. 

The Income Capitalization Approach is based on the fundamental investment premise that the higher a 
property’s earnings, the higher its value. Investment in an income-producing property represents the 
exchange of present dollars for the right to receive future dollars. In this approach, a value indication for an 
income-producing property is derived by converting its anticipated benefits (cash flows and reversion) into 
property value. This conversion can be accomplished in two ways: one year’s income expectancy can be 
capitalized at a market-derived capitalization rate, or alternatively, the annual cash flows for the holding 
period and the reversion can be discounted at a specified discount rate. The Income Capitalization Approach 
typically provides the most meaningful estimate of value for income-producing properties. 

The Sales Comparison Approach involves delineating appropriate units of measurement from comparable 
sales, in order to apply them to the subject’s property. Adjustments are then made to the sales prices of the 
comparable properties based on various shared elements. This methodology may be used to value many 
different types of improved properties and vacant land, as long as there is a sufficient quantity of good-quality 
market data available. It becomes less reliable as the quantity and magnitude of adjustments increases, and 
it is generally not applicable to unique or special purpose properties. 

The final step in the valuation process is the reconciliation or correlation of the value indications. In the 
reconciliation or correlation, we consider the relative applicability of each of the approaches used, examine 
the range between the value indications, and place major emphasis on the approach that appears to produce 
the most reliable and credible result. 

VALUATION METHODOLOGIES APPLICABLE TO THE SUBJECT PROPERTY 
The Cost Approach was not utilized because this approach does not reflect the market behavior of typical 
purchasers of this property type. The Income Capitalization Approach was not utilized because the subject is 
not an income producing property and this approach does not reflect the market behavior of typical 
purchasers of this property type. The Sales Comparison Approach was utilized because there is adequate data 
to develop a value estimate and this approach reflects market behavior for this property type.  
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LAND VALUATION 
The land, as if vacant, is valued by direct sales comparison, in which sales of comparable sites within the 
subject's area are analyzed in context with the subject's site. Adjustments are made to compensate for 
differences between the submitted sales data and the subject for such factors as location, size, shape, 
topography, utility, and marketability, etc. Land sales are presented to arrive at a $/Acre for the subject.  

In an effort to locate comparable land sales, a search throughout the subject’s area was conducted. The 
subject's site consists of approximately 61,395 SF or approximately 1.41 acres of land as provided by the City 
of Hollywood. The site is located just north of the Dania Beach Pier, has no roadway access, and sits on the 
east (non-developable) side of the Coastal Construction Control Line. The Coastal Construction Control Line 
(CCCL) Program regulates structures and activities that can cause beach erosion, destabilize dunes, damage 
upland properties, or interfere with public access; it also protects sea turtles and dune plants.   

The subject site is encumbered by a perpetual conservation easement that calls for the property to be 
maintained in accordance with the provisions of the terms and conditions contained in the Broward County 
Safe Parks and Land Preservation Bond Program. The Conservation Easement calls for the land and water of 
the property to be maintained in their natural, vegetative, hydrologic, scenic, open, agricultural, or wooded 
condition and retain such areas as suitable habitat for fish, plants, or wildlife. The construction or placing of 
buildings, roads, signs, billboards or other advertising, utilities, or other structures on or above the ground 
are prohibited. The City of Hollywood notes the existing land use as 'Agricultural' and the Existing Building 
Use is noted as 'Forest' (Park, Reserve, Recreation, Conservation). Broward County notes the subject's 
Property use is 'Forests, Parks, Recreation Areas.' 

We searched for arm’s length, non-governmental sales of parcels with conservation easements in place in 
the subject’s immediate area. Almost the entirety of the subject’s neighborhood is either owned by local or 
State governmental agencies. We have found no recent sales data for any similar parcels in the subject’s 
neighborhood. There are recent sales of parcels of beachfront land that do have development rights; 
however, since the subject is being appraised subject to the conservation easement, those sales are not 
applicable in the valuation. 

We then extended our search outward to other parts of Southeastern Florida, paying close attention to 
parcels with little to no development potential at the time of sale. We expanded our search to the 
surrounding South Florida Counties: Palm Beach, Broward, Miami-Dade, and Monroe. We found there have 
been arm’s length transfers of parcels of land toward the southern end of the Florida peninsula; those sales 
are primarily located on the west side of Biscayne Bay, east of US-1. We also found one sale of a parcel of 
waterfront land, located in the northernmost portion of Monroe County. 

The presented sales are valid indicators of land values in the subject’s area. Information pertaining to these 
sales has been verified by the buyer, seller, broker, or other sources considered reliable and having 
knowledge of the particular transaction when available.  
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Governmental Acquisitions 
We note there have been numerous recent land transactions in the subject’s general area, where the 
purchaser was a governmental agency, for the purposes of conservation. We have not included any of the 
sales that involved a governmental or quasi-governmental agency. We have only considered arm’s length 
transactions between non-governmental parties. The following chart summarizes some of the more recent 
acquisitions by local government agencies. All the noted sales are located in Miami-Dade County. 

Seller Primary Parcel ID Acres Price Price/Acre 
Atlantic Civil, Inc. 16-7930-001-0090 158.19 $1,300,000  $8,217.97  
Fenelus Antoine 30-7935-001-0310 4.82 $26,000  $5,394.19  
William T. Brady 30-8924-000-0840 5 $27,500  $5,500.00  
Nelida Josefina Zambrano de Capriles 30-7019-001-0060 13.46 $86,000  $6,389.30  
Universal Land Investments 30-7936-001-0050 20.8 $114,000  $5,480.77  
Carmatt LLC 30-9902-000-0012 295.74 $275,000  $929.87  
Dolores Nunez 30-7936-001-0010 41.6 $228,000  $5,480.77  
Oscar and Cecilia Aguerrevere 30-8914-000-0450 4.73 $29,500  $6,236.79  
Diane B. Fanego 30-8915-000-0034 5 $25,000  $5,000.00  
Hector Botero 30-7935-001-0034 5 $27,000  $5,400.00  
J. Tucker 30-7935-001-0340 4.73 $25,600  $5,412.26  
Diane B Fanego 30-8915-000-0034 5 $25,000  $5,000.00  
Hector Botero 30-7935-001-0034 5 $27,000  $5,400.00  
J Tucker 30-7935-001-0340 4.73 $25,600  $5,412.26  
Maria Lizet Garcia Prieto Wirth 30-7019-001-0014 9.7 $60,000  $6,185.57  
Ricardo J Nunez 30-7936-001-0490 5 $28,500  $5,700.00  
Edmond Sarussi 30-8913-000-1210 5 $25,000  $5,000.00  
Maria Elena Haramboure 30-7936-001-0840 5 $27,000  $5,400.00  
Raymond Harding 30-8913-000-0540 4.74 $26,000  $5,485.23  
Juan C Fong 30-8913-000-0050 5 $26,000  $5,200.00  
Oscar Bejarano Coto 30-8906-001-0170 10 $52,000  $5,200.00  
Mario A Salazar 30-8924-000-0731 5 $26,000  $5,200.00  
True Haven LLC 30-8906-001-0130 9 $70,000  $7,777.78  
Scott Akam 30-7926-001-1250 23.4 $155,000  $6,623.93  
Frank Halpern 30-8924-000-0750 15 $77,000  $5,133.33  
Florida Rock and Sand 30-7925-001-0010 303.94 $1,882,940  $6,195.10  
Dade Asset Corp. 30-8914-000-0151 5 $25,000  $5,000.00  
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Name West of Ocean Reef Club Address West of Ocean Reef Club Island
City Monroe County County Monroe County
State FL Zip 33037
Price $35,000 Date 2/17/17
Grantor Hubert O. Sibley III and Jogn Mark Grantee Robert Ethan Stacey
Recordation 2840-2266 Tax Parcel ID 1105236,1105244, 1105228
Property Rights Fee Simple Estate Financing Cash to Seller
Conditions of Sale Arm's length Verification Review of Deed
Price Per Land SF $0.03 Price Per Acre $1,157 

Land SF 1,317,690 Land Acres 30.25
Topography Flat Shape Irregular
Required Site Work NA Utilities None
Zoning OS Proposed Use Speculation
Zoning Type Offshore Island View Water
Road Frontage None Water Frontage Yes

Transaction

Site

Comments
This is the sale of three mangrove islands and some submerged land just west of the Ocaen Reef Club at the extreme north end of Key
Largo and just south of the Miami-Dade County line. The buyer purchased for investment and speculation. 

Land Comparable 1
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Name GTMAJA Site Address South Dixie Highway
City Miami County Miami-Dade County 
State FL Zip NA
Price $7,500 Date 4/13/17
Grantor Michael J. Stasko Grantee GTMAJA, LLC
Recordation 30495-193 Tax Parcel ID 30-7931-001-0058
Property Rights Fee Simple Estate Financing Cash to Seller
Conditions of Sale Arm's length Verification Review of Deed
Price Per Land SF $0.14 Price Per Acre $6,098 

Land SF 53,550 Land Acres 1.23
Topography Wetland Shape Rectangular
Required Site Work NA Utilities NA
Zoning AU Proposed Use Speculation
Zoning Type Agricultural View NA
Road Frontage 75' on US-1 Water Frontage NA

Comments
This is a long, narrow parcel of wetland fronting US-1 just south of Florida City. The parcel has only 75 feet of road frontage with a
depth of 714 feet. 

Land Comparable 2

Transaction

Site
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Name Franklyn and Sonia Dunbar Site Address South side of theoretical SW 376 
    City Miami County Miami-Dade County 

State FL Zip NA
Price $25,000 Date 8/3/17
Grantor H&R Produce Distributors, Inc. Grantee Franklyn and Sonia Dunbar
Recordation 30643-921 Tax Parcel ID 30-8902-000-0022
Property Rights Fee Simple Estate Financing Cash to Seller
Conditions of Sale Arm's length Verification Review of Deed
Price Per Land SF $0.11 Price Per Acre $5,000 

Land SF 217,800 Land Acres 5.00
Topography Level Shape Rectangular
Required Site Work NA Utilities None
Zoning GU Proposed Use Speculation
Zoning Type Interim Use View NA
Road Frontage None Water Frontage None

Land Comparable 3

Transaction

Site

Comments
This sale involved a parcel of jurisdictional wetland with no road frontage or access. 
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Name Claudia Eugenia Calero Navas Site Address South side of theoretical SW 376 
    City Miami County Miami-Dade County

State FL Zip NA
Price $32,000 Date 4/21/17
Grantor Walter Ernest Saunders, Jr. Grantee Claudia Eugenia Calero Navas
Recordation 30519-1366 Tax Parcel ID 30-8902-000-0023
Property Rights Fee Simple Estate Financing Cash to Seller
Conditions of Sale Arm's length Verification Review of Deed
Price Per Land SF $0.15 Price Per Acre $6,400 

Land SF 217,800 Land Acres 5.00
Topography Level Shape Rectangular
Required Site Work NA Utilities None
Zoning GU Proposed Use Speculation
Zoning Type Interim District View NA
Road Frontage None Water Frontage NA

Transaction

Site

Land Comparable 4

Comments
This is the sale of a parcel of jurisdictional wetland with no road frontage or access. 
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Name Sylvester M. Sylvan, Jr. Site Address 12700 SW 368 Street
City Miami County Miami-Dade County
State FL Zip NA
Price $37,000 Date 4/21/17
Grantor Lutchman Sookdeo and Savitri Grantee Sylvester M. Sylvan, Jr.
Recordation 30470-1841 Tax Parcel ID 30-7935-001-0017
Property Rights Fee Simple Estate Financing Cash to Seller
Conditions of Sale Arm's length Verification Review of Deed
Price Per Land SF $0.17 Price Per Acre $7,400 

Land SF 217,800 Land Acres 5.00
Topography Level Shape Rectangular
Required Site Work NA Utilities None
Zoning GU Proposed Use Speculation
Zoning Type Interim Use View NA
Road Frontage None Water Frontage NA

Site

Comments
This was a sale of a remote parcel of jurisdictional wetland with no road frontage or accesss. 

Transaction

Land Comparable 5
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Name Rapid Capital Network, Inc. Address SEQ theoretical SW 404 Street and 
   City Miami County Miami-Dade County

State FL Zip NA
Price $16,000 Date 11/15/16
Grantor Varmen V. Reynolds Grantee Rapid Capital Network, Inc.
Recordation 30310-4670 Tax Parcel ID 30-8909-000-0840
Property Rights Fee Simple Estate Financing Cash to Seller
Conditions of Sale Arm's length Verification Review of Deed
Price Per Land SF $0.07 Price Per Acre $3,200 

Land SF 217,800 Land Acres 5.00
Topography Level Shape Rectangular
Required Site Work NA Utilities None
Zoning GU Proposed Use Speculation
Zoning Type Interim Use View NA
Road Frontage None Water Frontage None

Comments
This sale involved a parcel of vacantwetland located about 500 fee east of Card Sound Road to the east of the Singletary rockmining
operation. There is no road access to the property. 

Land Comparable 6

Transaction

Site
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Name Gary Alan Matthews Address East side of US-1 at approximate 
equivalent of SW 520 Street

City Miami County Miami-Dade County
State FL Zip NA
Price $70,000 Date 7/30/18
Grantor Robert O. and Annie Naumann Grantee Gary Alan Matthews
Recordation 31087-2229 Tax Parcel ID 30-9928-000-0045
Property Rights Fee Simple Estate Financing Cash to Seller
Conditions of Sale Arm's length Verification Review of Deed
Price Per Land SF $0.15 Price Per Acre $6,693 

Land SF 455,550 Land Acres 10.46
Topography Flat Shape Generally rectangular
Required Site Work NA Utilities None
Zoning GU Proposed Use Speculation
Zoning Type Interim District View Water
Road Frontage US-1 Water Frontage C-111 Canal

Land Comparable 7

Transaction

Site

Comments
This is a sale of a parcel of coastal wetlands (mangroves) in extreme south Miami-Dade County. The parcel fronts 736' along the US-1
right of way but a fence presently prevents access to the site. The parcel backs up to the C-111 canal for 951'. C-111 provides access
to Florida Bay to the southeast. The east perimeter of the site has some fill that was placed on the property when the C-111 was
dredged. The buyer was aware of the wetland restrictions at the time of purchase. The buyer paid $35,000 for the site plus an
additional $35,000 to clear the title at the time of the purchase. 

 
  



Parcel 504236000070 
23-251-02   LAND VALUE 

 

 
42 

 

LAND SALES SUMMARY 
 

Comp Address Price Zoning Land SF Price per Land SF
City Date Zoning Type Land Acres Price per Acre

1 West of Ocean Reef Club Island $35,000 OS 1,317,690 $0.03
1 Monroe County 02/17/2017 Offshore Island 30.25 $1,157
2 South Dixie Highway $7,500 AU 53,550 $0.14
2 Miami 04/13/2017 Agricultural 1.23 $6,098
3 South side of theoretical SW 

376 Street approximately one 
$25,000 GU 217,800 $0.11

3 Miami 08/03/2017 Interim Use 5.00 $5,000
4 South side of theoretical SW 

376 Street approximately one 
quarter mile east of unpaved 

SW 137 Avenue

$32,000 GU 217,800 $0.15

4 Miami 04/21/2017 Interim District 5.00 $6,400
5 12700 SW 368 Street $37,000 GU 217,800 $0.17
5 Miami 04/21/2017 Interim Use 5.00 $7,400
6 SEQ theoretical SW 404 Street 

and theoretical SW 157 Avenue
$16,000 GU 217,800 $0.07

6 Miami 11/15/2016 Interim Use 5.00 $3,200
7 East side of US-1 at 

approximate equivalent of SW 
520 Street

$70,000 GU 455,550 $0.15

7 Miami 07/30/2018 Interim District 10.46 $6,693  

LAND SALES COMPARISON MAP 
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LAND SALES ANALYSIS 
To derive an estimated value of the site, as if vacant, we analyzed the land comparables and have adjusted 
for varying characteristics. 

Property Rights Conveyed 
The property rights conveyed for each sale are shown in the adjustment grid. The subject is valued in this 
report on the basis of a fee simple estate subject to conservation easement. As noted, the subject is party of 
a conservation easement, which excludes development of the site. The only use that would be possible is 
passive recreation. The comparable sales transferred with similar property rights conveyed, with little to no 
development potential, and no adjustments are needed. 

Financing Terms 
The financing terms for each sale are shown in the adjustment grid. The subject is valued in this report on 
the basis of a cash to seller transaction. The comparable sales transferred with similar financing terms, and 
no adjustments are needed. 

Conditions of Sale 
The conditions of sale for each sale are shown in the adjustment grid. The subject is valued in this report on 
the basis of an arm's length transaction. The comparable sales transferred with similar conditions of sale and 
no adjustments are needed. 

Market Conditions 
In terms of an adjustment for market conditions, from the sales shown, it is somewhat subjective to 
determine an exact adjustment. In general, parcels in Southeastern Florida have seen price appreciation over 
the last few years. That is because the types of buildings that could be constructed on those sites have 
increased in value, bringing the underlying land values upward. The subject site has no development 
potential. The comparable sales also have no development potential. There is also a relatively small group of 
individuals that would consider purchasing a site with no development potential. Fewer potential bidders 
suggest prices would not be bid up in a competitive environment. Therefore, we have made no adjustment 
for market conditions. 

Location 
The adjustment for location reflects the trend that properties in areas of active growth and development, as 
well as those which offer good accessibility in terms of frontage on major thoroughfares, should sell for a 
higher price per SF than properties which do not offer these attributes, with all other factors held constant. 

The subject is located just north of the Dania Beach Pier, and consists of a parcel of land on the Atlantic Ocean 
beach. The site also has water access on the west side, from the New River Sound. If offered to the market, 
buyers interested in a site subject to a conservation easement would look favorably on the subject’s location 
in close proximity to a municipal parking lot, and in close proximity to Dania Pier. 

Comparable Sales 2 and 7 are located on the east side of US-1; this could potentially provide some access 
from that roadway, and in the future, could potentially have a use for the placement of a billboard. No 
adjustments are needed for these sales. 

The remaining comparable sales are all located in more remote areas, with very limited access and/or 
visibility. Therefore, we have adjusted all the sales upward for location. 
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Size 
In terms of size, it is noted that smaller parcels typically sell for a higher price per Acre than larger parcels, 
with all other factors held constant. The subject consists of 1.41 acres or 61,395 SF. Comparable Sales 1 and 
7 are significantly larger than the subject and are adjusted upward. The remaining sales are of generally 
similar size as the subject and no adjustments are needed. 

Zoning 
The subject’s site is zoned "RM-25", High Multi-Family, under the jurisdiction of City of Hollywood, FL. 
However, the subject has a conservation easement in place, essentially removing all potential development 
on the site. The comparable sales are of a zoning that would also preclude development potential. No 
adjustments are needed for this factor. 

Topography 
The subject’s site is level to slightly rolling. The comparable sales are all of a generally similar topography and 
no adjustments are needed. 

LAND SALES ANALYSIS CONCLUSION 
The previously described adjustments are summarized in the following grid. The percentage adjustments are 
used to show the emphasis placed on each adjustment, and are not based on a paired sales analysis. 
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LAND SALES ADJUSTMENT GRID 

Name

Address

City
State
Date

Price
Land Acres

Price per Acre

Property Rights Fee Simple Estate 0% Fee Simple Estate 0% Fee Simple Estate 0% Fee Simple Estate 0% Fee Simple Estate 0% Fee Simple Estate 0% Fee Simple Estate 0%
Financing Cash to Seller 0% Cash to Seller 0% Cash to Seller 0% Cash to Seller 0% Cash to Seller 0% Cash to Seller 0% Cash to Seller 0%

Conditions of Sale Arm's length 0% Arm's length 0% Arm's length 0% Arm's length 0% Arm's length 0% Arm's length 0% Arm's length 0%
Market Trends Through 9/1/2023 0%

Location
% Adjustment
$ Adjustment

Land Acres
% Adjustment
$ Adjustment

Zoning
% Adjustment
$ Adjustment

Topography

% Adjustment
$ Adjustment

Property Adjustments (Net)
Property Adjustments (Gross)

Fee Simple Estate 
Subject to Conservation 

Easement

Transactional Adjustments

Cash to Seller

Hollywood

Parcel 
504236000070

West of Ocean Reef 
Club

GTMAJA Site

2/17/2017 4/13/2017 8/3/2017 4/21/2017 4/21/2017

300 North Beach 
Road

Monroe County Miami Miami Miami Miami

$35,000 $7,500 $25,000 $32,000 $37,000 

Land Analysis Grid

FL

5.00 10.46
$3,200.00 $6,693.44 

1.41 30.25 1.23 5.00 5.00 5.00
$1,157.02 $6,097.56 $5,000.00 $6,400.00 $7,400.00 

Arm's Length
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

$6,693.44 Adjusted Price per Acre $1,157.02 $6,097.56 $5,000.00 $6,400.00 $7,400.00 $3,200.00 
Property Adjustments

10% 0% 10% 10% 10% 10%
Good Inferior Similar Inferior Inferior Inferior Inferior

$115.70 $0.00 $500.00 $640.00 $740.00 $320.00 $0.00 

1.41 30.25 1.23 5.00 5.00 5.00 5.00 10.46
20% 0% 0% 0% 0% 0% 5%

$231.40 $0.00 $0.00 $0.00 $0.00 $0.00 $334.67 

RM-25 OS AU GU GU GU GU GU

$0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
0% 0% 0% 0% 0% 0% 0%

Level to sl ightly 
roll ing

Flat Wetland Level Level Level Level Flat

$0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
0% 0% 0% 0% 0% 0% 0%

$7,040.00 

30% 0% 10% 10%

Adjusted Price per Acre $1,504.12 $6,097.56 $5,500.00 
30% 0% 10% 10% 10% 10% 5%

FLFL FL FL FL FL FL
11/15/2016 7/30/2018

$16,000 $70,000 

Comp 1 Comp 2 Comp 3 Comp 4 Comp 5 Comp 6 Comp 7

12700 SW 368 Street SEQ theoretical SW 
404 Street and 

theoretical SW 157 
Avenue

West of Ocean Reef 
Club Island

South Dixie Highway

Franklyn and Sonia 
Dunbar Site

East side of US-1 at 
approximate 

equivalent of SW 520 
Street

South side of 
theoretical SW 376 

Street approximately 
one quarter mile east 

South side of 
theoretical SW 376 

Street approximately 
one quarter mile east 

Claudia Eugenia 
Calero Navas Site

Sylvester M. Sylvan, 
Jr. Site

Rapid Capital 
Network, Inc.

Gary Alan Matthews

Miami Miami

10%

$8,140.00 

10% 5%

0%
Similar

$3,520.00 $7,028.11 
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LAND VALUE CONCLUSION 
The comparables show a price/Acre range of $1,504.12 /Acre to $8,140.00 /Acre on an adjusted basis, with 
an average of $5,547.11 /Acre. 

Comparable Sale 1 is located in the northern portion of Monroe County, close to the Ocean Reef Club. That 
parcel has very little access, and mostly consists of marshland. The site is much larger than the subject. The 
sale is given secondary emphasis in the final estimate of value due to the limited access and parcel size. 

Comparable Sales 2 and 7 are located on the east side of US-1 just north of the Monroe / Miami-Dade County 
line. Sale 2 is of similar size as the subject. We placed strong weight on that sale in the final estimate of value. 
Comparable 7 offered a similar location, but was adjusted upward for size. Strong secondary emphasis was 
placed on Sale 7. 

Comparable Sales 3, 4, 5 and 6 are generally of similar size as the subject, but required upward adjustments 
for location. The sales suggest a value in the range of approximately $3,500/acre to $8,000/acre. We placed 
secondary emphasis on these sales in the final estimate of value. 

The subject sits just north of the Dania Beach Pier; a municipal surface parking lot allows beach visitors to 
park and then walk to the beach. The Dania Beach Pier also has services available such as a restaurant, 
restrooms, and available views of the surrounding area. If the subject were purchased for passive recreation, 
proximity to parking and the pier would be considered an asset. However, the subject parcel’s conservation 
easement suggests it is available for use by the public since the site was initially purchased by Broward County 
using money from the Broward County Safe Parks and Land Preservation Bond Program. Therefore, the 
subject’s owner would not have exclusive use of the site, but rather would likely be required to allow for 
public access. The subject also sits adjacent to Dr. Von D. Mizell-Eula Johnson State Park, with wide expansive 
beach, dunes, parking areas and restroom facilities. That facility is also open for public use. 

Based on the comparables and the adjustments made to them, we conclude to a value in the range of 
$6,000.00 /Acre to $7,000.00 /Acre. We conclude to the upper end of the range to consider the subject’s 
unique characteristics. We conclude to $7,000.00/Acre . 

Land Value Conclusion $7,000.00 /Acre
Multiplied by Subject Size 1.41  Acres

Indicated Land Value $9,870  

Value
Date of 
Value

Indicated Land 
Value

Rounded Final 
Land Value

"As Is" 9/1/23 $9,870 $10,000  
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The Sales Comparison Approach was employed in the valuation of the subject. 

Value Date of Value Land Value
"As Is" 9/1/23 $10,000  

We have attempted to summarize all the input data and have briefly explained our methodology in 
processing and/or analyzing this data. Insofar as we have been able to determine, this data has been obtained 
from reliable sources and was accepted as being accurate. We give full recognition to the inherent 
weaknesses in each of the approaches. It should be acknowledged that because the appraisal of real property 
is not an exact science, professional judgment on our part becomes a component of each of the recognized 
approaches. 

The Sales Comparison Approach is dependent on a direct comparative technique of the sale, or offering of, 
similar properties. Since no two properties are ever identical, it is necessary to analyze and determine the 
degree of comparability between the subject and the sale properties for differences. The primary unit of 
comparison utilized in the valuation of the subject was the price per acre. A number of recent sales of 
comparable properties were uncovered, and after the adjustment process, we concluded to a value/price 
per acre for the subject. Based on the sales presented and their similarity to the subject, and since this 
method mirrors the actions of most purchasers of this type of property, we have relied on the Sales 
Comparison Approach in the final estimate of value. 

In the final analysis of the subject, we consider the influence of the approaches used in relation to one 
another and in relation to the subject and, since the property is being appraised as vacant land, the Sales 
Comparison Approach is the most reliable technique in forming an opinion of the subject's value.  

Based on the analysis of pertinent physical and economic factors, we have arrived at the following value 
opinions: 

Value Date of Value Interest Appraised Value Opinion

"As Is" 9/1/23
Fee Simple Estate, Subject to 

Conservation Easement $10,000
 

We were not provided with an environmental survey; we make the extraordinary assumption the subject 
does not contain any environmental contamination or other defects that would impact the subject's value. 
We were provided with a site area by the client. According to documents provided by the City of Hollywood, 
the site contains 61,395 SF or 1.41 acres, as per Broward County 2004 Agenda Item #110. We have used this 
site size in our analysis and make the extraordinary assumption that data is correct. We have used this 
information in our analysis. This appraisal is not based on any other extraordinary assumptions. The use of 
the aforementioned Extraordinary Assumptions might have affected the assignment results. 

This appraisal is not based on any hypothetical conditions. 
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PROPERTY SUMMARY

PROPERTY ASSESSMENT

EXEMPTIONS AND TAXING AUTHORITY INFORMATION

RECENT SALES IN THIS SUBDIVISION

ELECTED OFFICIALS

Tax Year: 2023

Property ID: 504236000070

Property Owner(s):CITY OF HOLLYWOOD
DEPT OF COMMUNITY & ECONOMIC DEV

Mailing Address:2600 HOLLYWOOD BLVD #206 HOLLYWOOD, FL 33020-
4807

Physical Address:N OCEAN DRIVE HOLLYWOOD, 33004

Property Use: 82 - Forests, parks, recreational
areas
Millage Code: 0513

Adj. Bldg. S.F: 0

Bldg Under Air S.F:
Effective Year: 0

Year Built:

Units/Beds/Baths: 0 / /

Deputy Appraiser: Derek Olson

Appraisers Number: 954-357-6835

Email: commercialtrim@bcpa.net
Zoning : RM-25 - MULTIPLE FAMILY DISTRICT

Abbr. Legal Des.: 36-50-42 COMM AT R/C/C OF
LOTS 71 & 72 BLK 172 HWD CENT BCH,E 162
NLY250.63 TO POB,CONT N 150.40,E 66 TO E
SHORE LINE OF NEW RIVER & CONT E TO MEAN
HIGH WATER LINE OF ATLANTIC
OCEAN,MEANDER S ALG SAME TO INTERSEC
WITH A LINE 250 N OF R/C/C OF LOTS 71 &
72,WLY ALG SAID LINE TO E R/W/L OF SOUND,W
61 TO POB,MORE FULLY DESC IN OR 3300/408
AKA: PARCEL 433.2 OF "SAFE PARKS & LANE
PRESERVATION BOND PROJECT

Year Land Building / Improvement Agricultural Saving Just / Market Value Assessed / SOH Value Tax

2023 $245,580 0 0 $245,580 $245,580

2022 $245,580 0 0 $245,580 $245,580

2021 $245,580 0 0 $245,580 $245,580

County School Board Municipal Independent

Just Value $245,580 $245,580 $245,580 $245,580

Portability 0 0 0 0

Assessed / SOH $245,580 $245,580 $245,580 $245,580

Granny Flat

Homestead 0 0 0 0

Add. Homestead 0 0 0 0

Wid/Vet/Dis 0 0 0 0

Senior 0 0 0 0

Exemption Type $245,580 $245,580 $245,580 $245,580

Affordable Housing 0 0 0 0

Taxable 0 0 0 0

SALES HISTORY FOR THIS PARCEL

Date Type Price Book/Page or Cin

06/29/2004 Quit Claim Deed 38241 / 345

07/18/2002 Warranty Deed $199,000 33482 / 739

03/05/1996 Personal Representatives Deed $100 24656 / 69

10/01/1968 Special Warranty Deed $71,000 5525 / 573

LAND CALCULATIONS

Unit Price Units Type

$4.50 54,573 SqFt Square Foot

Property ID Date Type Qualified/ Disqualified Price CIN Property Address

SPECIAL ASSESSMENTS

Fire Garb Light Drain Impr Safe Storm Clean Misc

Hlwd Fire Rescue (05)

Vacant Lots (L)

1

SCHOOL
Dania Elementary: A
Olsen Middle: I
South Broward High: B

Property Appraiser County Comm. District County Comm. Name US House Rep. District US House Rep. Name

Marty Kiar 6 Beam Furr 25 Debbie Wasserman Schultz

Florida House Rep.
District Florida House Rep. Name Florida Senator District Florida Senator Name School Board Member

101 Hillary Cassel 37 Jason W. B. Pizzo Sarah Leonardi
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§ 4.2  Multiple Family Districts.

   A.   Purpose and uses.

   B.   Development regulations.

District Purpose Main Permitted Uses Special Exceptions Accessory Uses

These districts are designed
to provide standards for the
development and 
maintenance of multiple
family residential buildings
and hotels, where such uses
are permitted (See no. 2
below).

See chart on next
page.

Places of worship, meeting
halls, social halls,
institutional uses, day care
facilities, commercial and
non- commercial parking
lots, and educational
facilities. (See chart below)

Those uses which
are customarily
associated with
one of the main
permitted uses (See
§ 4.20).

Main Permitted Uses

District (Multiple Family MF) Maximum Density, units per acre* Single Family Duplex Townhouse Apt. Bldg. Hotel Commercial

(1) RM-9 (Low -Med MF) 9 Yes Yes Yes Yes No No

(2) RM-12 (Med MF) 12 Yes Yes Yes Yes No No

(3) RM-18 (Med-High MF) 18 Yes Yes Yes Yes
No, except east
of I-95
permitted.

No

(4) RM-25 (High MF)
25 for Apt. Bldg.;
50 for Hotel, except if Comprehensive Plan
land Use designation is Commercial**

Yes Yes Yes Yes Yes No

(5) BRT-25 (Beach Resort MF)
25 for Apt. Bldg.
50 for Hotel, except if Comprehensive Plan
land Use designation is Commercial **

Yes Yes Yes Yes Yes

Special Exception for eating and drinking uses if east of AIA,
otherwise they are a Permitted Use; pawn, thrift, consignment shops,
psychic help uses, tattoo shops and office are prohibited; all other
commercial uses are permitted.

(6)  See § 4.2.D for RM-WET Multiple Family Wetlands District Regulations.

(7)  See § 4.2.E for NBDD North Beach Development District Regulations.

* When residential uses are permitted, at least two units per platted lot are permitted regardless of the maximum permitted density.
**Maximum density for parcels with Comprehensive Plan designation of General Business is outlined under “Permitted Uses in Areas Designated General Business” in Future Land Use Element of the Comprehensive Plan.
MF =  Multiple Family

District
Min. Lot Area
(sq. ft.)*

Min. Lot Width*
(ft.)

Max. Height
(ft.)

Landscape,
open space**

Single Family
(SF)

Duplex
(Dup)

Townhouse Apt. Hotel

Minimum Unit Size (Sq. Ft.)

(1) RM-9 6000 60 2 stories not to
exceed 30 ft.

40% 1000 500 800 500
Min

Not
Allowed
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District
Min. Lot Area
(sq. ft.)*

Min. Lot Width*
(ft.)

Max. Height
(ft.)

Landscape,
open space**

Single Family
(SF)

Duplex
(Dup)

Townhouse Apt. Hotel

750
Avg

(2) RM-12 6000 60
3 stories not to
exceed 35 ft.

40% 1000 500 800

500
Min

750
Avg

Not
Allowed

(3) RM-18 6000 60

4 stories not to
exceed 45 ft.,
except if
adjacent to
sing. fam.
district, then
height 30 ft for
first 100 ft of
lot.

40% 1000 500 800

500
Min

750
Avg

Not
Allowed

(4) RM-25 6000 60 Oceanfront -
80% of the
distance from
Erosion
Control Line.
Non-
Oceanfront 65
ft or 6 stories.
Development
east of A-1-A,
south of
Harrison
Street: no
greater than
50 feet where
there is already
an existing
high density
multi-family
residential
project
developed east
of A-1-A and
whose
oceanfront
views would
otherwise be
severely
restricted
and/or blocked
by any such

40% 1000 500 800 500
Min

750
Avg

15% of
units
300-
335;
85% of
units
335+
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   C.   (1)   Setback requirements main structure: RM-9, RM-12 and RM-18.

Cross-reference:

   For parking lots, see § 4.22

District
Min. Lot Area
(sq. ft.)*

Min. Lot Width*
(ft.)

Max. Height
(ft.)

Landscape,
open space**

Single Family
(SF)

Duplex
(Dup)

Townhouse Apt. Hotel

proposed
development
to be located
east of the
existing
building and
on the same
block.

(5) BRT-25 6000 60

North of Tyler
to Sherman
Street - 50
feet.
South of
Harrison St. -
65 ft. and
North of
Balboa Street -
150 ft.

40% 1000 500 800

500
Min

750
Avg

15% of
units
300-
335;
85% of
units
335+

(6) See Section 4.2.D for RM-WET Wetlands District Regulations.

(7) See Section 4.2.E for NBDD North Beach Development District Regulations.

*  Platted lots or lots of record which contain less than the minimums are considered as legal non-conforming and may be developed
consistent with these regulations; provided such lots also comply with Sections 3.8 and 3.9.
** Includes landscaped open space located at-grade or at higher elevations such as on pool decks, parking decks, roof decks and similar uses.

Front Side/Interior Side/Street Rear

20 ft. for
structures; 5 ft.
for at-grade
parking lots.

The sum of the side yard setbacks shall be at least 20% of
the lot width, but not to exceed 50 ft. with  no side yard
less than 7.5 ft.; except ,  platted and recorded lots of 50
ft. or less in width  may have a 5 ft. setback. When an
existing Building  has a 5 ft. side yard setback, the setback
of new construction may also be 5 ft. This applies to the
linear or vertical extension of a single story building.

15 ft.; except
at- grade lot
5 ft.

1 story bldg.
- 20 ft.
2 story bldg.
or higher -
15% of the
lot  depth;
20 ft. min.
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   (2)   Setback requirements main structure: RM-25, BRT-25.

   D.   RM-WET  Multiple Family Wetlands District.

      1.   Purpose and uses:

Front Side/Interior Side/Street Rear

(1) Pedestal

25 ft.; except
Retail uses
shall provide 0
ft. setback.

The sum of the side yard
setbacks shall be at least
25% of the lot width, but not
to exceed 50 ft. with  no side
yard less than 10 ft.,
whichever is greater. Retail
uses shall provide 0 ft.
setback.

15 ft. minimum; except
retail uses shall provide
0 ft. setback.

1 story bldg. - 20
ft.
2 story bldg. or
higher - 15% of
the lot  depth;
20 ft. min. 50 ft.
maximum.

(2) Tower

25 ft. + 1 ft.
increase for
each ft. of
height above
50 ft. Setback
not to exceed
50 ft.

The required pedestal
setback plus 20% of the
height of the tower portion
of the bldg. The total
required tower setback shall
not exceed 50 ft.

The required pedestal
setback plus 15% of
the height of the tower
portion of the bldg.
The total required
tower setback shall not
exceed 50 ft.

Oceanfront lots*
- 25% of lot
depth.
Non-oceanfront
lots - 15% of lot
depth.
No setback less
than pedestal
setback.

(3) Setbacks are measured from the base building line pursuant to Article 3.

(4) See § 4.2.D for RM-WET Multiple Family Wetlands District Regulations.

(5) See § 4.2.E for NBDD North Beach Development District Regulations.

* Oceanfront Lots are properties that have the erosion control line as a property line.

Purpose
Permitted
Uses

Special Exception
Prohibited
Uses

Retail Uses

This district is designed to
permit multiple family
developments which are
compatible with

Single Family,
duplex,
multiple
family

Height Applications to
increase height up to 5
stories or 55 ft. may be
granted if the 

Any Use
which is not
listed as a

Any Use allowed
in C-1 District.
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      Accessory uses:

         a.   Recreational and maintenance uses that are customarily associated with the main permitted use and which
are available for use by all residents of the development.

         b.   Developments with 240 or more units:  Service oriented uses such as convenience stores, personal
grooming, etc. located entirely within the multiple family structures and designed to be used only by the residents of
the building; no exterior signage is permitted (See Retail Uses above).

      2.   Development standards:

      3.   Setback Regulations:

         a.   Front, side facing a street and distance between buildings:  20 ft. plus 10 ft. per story above the first.

         b.   Interior side yard:   1 and 2 stories = 20 ft.

environmentally sensitive
wetland areas as designated
in the Comprehensive Plan
Land Use Element.

dwellings;
attached or
detached.

Development Review
Board finds that:

Permitted
Use.

a. The surrounding
development will not
be adversely affected
by the additional
height, and

Maximum retail
floor area: 2% of
site.

b. The additional height
shall result in an
increase in open space
and preservation of
environmentally
sensitive lands.

Retail area must
be approved as
part of site plan
by the City
Commission.

Min. Site Area
Min. Lot
Width

Maximum
Density

Maximum
Height

Max. Lot
Coverage

6500 sq. ft.; except any platted lot may
be used for single family home.

None
14.7 units per
acre

3 stories or
35 ft.

70% of the
entire site
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                     3 stories and above = 20 ft. + 5 ft. per floor for each floor above the second; except lots with area of
6500 sq. ft. or less, then setback is 5 ft.

         c.   Rear yard:      1 and 2 stories = 20 ft.

                       3 stories = 25 ft.

                       4 stories = 30 ft.

                       5 stories = 35 ft.

         d.   Any yard adjacent to Single Family District: min. 25 ft.

   E.   NBDD  North Beach Development District (NBDD-DD and NBDD-CZ).

      1.   District purpose:  to provide for and encourage appropriate residential, resort, hotel, motel, tourist uses
(including ecotourism), and accessory uses within a coastal environment with unique natural, physical and man made
features.

      2.   District objectives:

         a.   To provide for a development pattern and intensity that allows reasonable use of land considering the
environmental resources and limitations that constrain development of the district;

         b.   To ensure that public access, both physical and visual, to the beach and associated natural resources, is
maintained or enhanced;

         c.   To ensure that the environmental quality of the area is maintained and is not degraded by potential
development;

         d.   To maintain or enhance the ocean, beach, dune and natural vegetation systems and to minimize any
detrimental or adverse effects to these systems that might be occasioned by potential development;

         e.   To encourage a desirable mix of development uses, types and intensities that are harmonious with each
other and with the natural characteristics of the area;

         f.   To utilize land efficiently and to promote high quality design and development;

         g.   To provide for adequate open space areas; and

         h.   To provide adequate transportation and circulation systems to meet the needs of the area, while preventing
the overburdening of internal and through streets, including Highway A1A.
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      3.   Establishment of zones: In order to achieve the above objectives and intent of the district, the NBDD is
divided into two zones:

         a.   The North Beach Development District Development Zone (NBDD-DZ); and

         b.   The North Beach Development District Control Zone (NBDD-CZ).

      4.   Transferable development rights. Any owner of property in the North Beach Development District Control
Zone may, in lieu of developing their property, dedicate it to the city for maintenance as public open space in
exchange for which the owner may sell or transfer their unused development rights to property in the North Beach
Development District Development Zone; however, the minimum parcel size to be dedicated and for which
development rights may be transferred shall be one lot. Unused development rights for purposes of transfer or sale
will be computed according to the following:

         a.   Property dedicated to the city for maintenance as public open space: 32.5 dwelling units per acre. In order
to make use of this provision, the owner of property in the Control Zone must dedicate the property to the city in
accordance with procedures and legal requirements designated by the City Attorney and on forms prescribed by the
Attorney. All documents must be recorded with the Clerk of the Circuit Courts of Broward County, Florida;

         b.   Development rights pursuant to this section shall be deemed to “run with the land”; shall survive
condemnation by the city; and shall be transferable by the city or by private property owners. The City Commission
shall formulate and adopt appropriate regulations to guide the implementation of this provision consistent with the
language herein and the intent of this article; and

         c.   Any owner of property in the Development Zone who is the recipient of transferred development rights,
may thereafter develop his/her property at the maximum density permitted including the amount of acquired
dwelling units. In all cases, however, the property owner in the Development Zone must conform with the
development standards in this section.

      5.   Planned unit development.  Any owner of property in excess of two acres, in the Development Zone only,
may develop pursuant to the Planned Unit Development District (See § 4.16). Where any provision of these
regulations imposes restrictions different from those imposed by the Planned Unit Development ordinance,
whichever provisions are more restrictive or impose higher standards shall control. An application for Planned Unit
Development in the development zone shall include all contiguous holdings of the applicant under the same
ownership with an indication of the portion proposed to be subdivided, re-subdivided or developed immediately and
that proposed for later phases of development. A general plan shall be submitted for all such contiguous land at the
time of initial application. For the purpose of this section, land separated only by public right-of-way shall be deemed
to be contiguous.

      6.   Control zone: Development standards.

Main
Permitted

Maximum Density Special
Exception

Accessory Uses Prohibited Uses
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* Sites which are platted and developed prior to the effective date of this ordinance shall be considered as legal non-
conforming.

         Setback regulations.

Sites shall not exceed one platted lot. However, those sites which exceed one platted lot at the effective date of this
ordinance shall be considered as legal non-conforming and may be developed in accordance with these regulations.

      7.   Development zone regulations.

         A.   Main permitted uses.

Uses

Single-Family
Dwelling

Bed and
Breakfast Inn

One Single-Family
Dwelling per site.
Bed and Breakfast
Inn - 32.5 units
acre

None
Any Use that is customarily
associated with the Main
Permitted Use.

Any Use that is not
listed as a Main
Permitted Use.

Minimum Lot Area Minimum and Maximum Lot Area* Maximum Bldg. Height

5800 sq. ft., or as platted
Minimum: 1 lot
Maximum: 2 lots

33 ft. not to 3 stories

Front Rear Side/Interior or facing a street or right-of-way

25 ft.
(Surf
Rd.)

15 ft min, 15% of lot depth whichever
is greater

7.5 ft.
The setback area shall provide an unobstructed view
of the ocean.

Main
Permitted Use

Max.
Density
(units per
acre)

Min. Max. Lot Area*,*** Min Floor Area (sq. ft.) Maximum Height (ft.)**

Single Family
Dwelling

1 dwelling
unit per
site

Minimum: 1 platted lot
1,000 33 ft. but not to exceed 3 stories

Maximum: 3 platted lots
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Main
Permitted Use

Max.
Density
(units per
acre)

Min. Max. Lot Area*,*** Min Floor Area (sq. ft.) Maximum Height (ft.)**

Multiple
Family (Apt.,
Duplex,
Townhouse)

18
Minimum: 1 platted lot

Apt. 500 min. 750 avg.

Duplex 500 33 ft. but not to exceed 3 stories

Maximum: 3 platted lots Townhouse 1,200

Hotel or
Motel

32.5 Minimum: 1 platted lot 15% of units=300-335 sq. ft. 33 ft. but not to exceed 3 stories

Bed and
Breakfast Inn

Maximum: 3 platted lots 85% of units=335+ sq. ft.

Restaurant
with
frontage on
the
Intracoastal

N/A

Minimum: 1 platted lot

N/A 33 ft. but not to exceed 3 stories

Maximum: 3 platted lots

Any
combination
of above

Combined
density
shall not
exceed
the
prorated
maximum
density for
each main
permitted
use

Minimum: 1 platted lot

Maximum: 3 platted lots

Apt. 500 min. 750 avg.

Duplex 500

Townhouse 1,400

Hotel Units:

15% of units=300-335 sq. ft.

85% of units= 335+ sq. ft.

33 ft. but not to exceed 3 stories

Lots facing
A1A
between
Franklin and
Cambridge:
in addition to
the above
permitted
uses may
include
parking
garages with
retail on the

See above Minimum: 1 platted lot

Maximum: 4 platted lots

See above 33 ft. but not to exceed 3 stories
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* Developments may contain no more than 4 platted lots if the project is double fronted with no more than 2 platted
lots on each street.

** Note: See subsection (d) for existing height regulations

*** Sites which exceed the maximum set forth above at the effective date of this ordinance shall be considered as
legal non- conforming and may be developed in accordance with these regulations.

   B.   Accessory uses.

      1.   Any use that is customarily associated with a Main Permitted Use.

      2.   Satellite parking lots and garages.

         a.   Permitted pursuant to regulations listed in § 4.22.

         b.   May be located outside of the city, and have parking spaces that are counted towards the required parking
for main permitted or accessory uses located in the NBDD. This exception is subject to (1) the approval of a shuttle
plan by the Community Planning Director prior to the issuance of a building permit, occupational license, certificate
of use or other governmental approval, whichever is required first during the permitting process; and (2) a covenant
running with the land on forms approved by the City Attorney that unifies the use that requires the parking and the
land on which it is located; or if the land is leased, a covenant recorded against the main permitted uses, or accessory
use property placing future purchases on notice that some or all of the required parking is being provided through
the subject lease.

         c.   The design solution for garages shall utilize elements that are typically found in multiple family buildings,
offices and hotel structures. These elements may include architectural treatments, such as but not be limited to, the
placement of windows, screens, silhouettes, roofing materials (concrete tile, barrel tile, mansard or gabled roofs), and
moldings defining the various levels. The landscape plan shall be designed to provide heavy screening of blank walls
and unattractive areas of a site or building. A foundation planting shall be designed to create a landscaped separation
between pavement and building walls and to consist of landscape vertical elements, transition shrubs and
groundcovers. Pedestrian connections from the garages to the public sidewalk shall be landscaped.

Main
Permitted Use

Max.
Density
(units per
acre)

Min. Max. Lot Area*,*** Min Floor Area (sq. ft.) Maximum Height (ft.)**

ground floor
or retail with
hotel or
multiple
family above
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         d.   Development regulations for parking lots and garages are listed in § 4.22.I.

   C.   Special exceptions: None.

   D.   Sites that exceed the maximum number of lots and size requirements and which are owned by one entity prior
to the effective date of this ordinance are considered as legal non-conforming with regard to lot size and number.

   E.   Setback regulations.

   F.   Visual Access to the Public Beach and Intracoastal waterway.  Each development shall be designed to provide
visual access through the property to the public beach and intracoastal waterway in the setback areas.
Improvements, including but not limited to opaque fences, sheds and canopies shall not be placed in the setback
areas in such a manner that prevents the visual access through the property to the beach or intracoastal waterway.

(Ord. O-94-14, passed 4-16-94; Am. Ord. O-97-28, passed 6-25-97; Am. Ord. O-99-26, passed 9-8-99; Am. Ord. O-
2000-10, passed 2-2-2000; Am. Ord. O-2001-16, passed 5-16-2001; Am. Ord. O-2002-20, passed 4-10-2002; Am.
Ord. O-2003-01, passed 1-22-2003; Am. Ord. O-2005-10, passed 6-15- 2005; Am. Ord. O-2007-34, passed 12-18-
2007; Am. Ord. O-2012-05, passed 3-7-12; Am. Ord. O-2019-16, passed 8-28-19)

Number of
Platted Lots

Front
(ft.)

Each Side* (ft.)
Rear
(ft.)

1 lot 25 5 15.0

2 lots 25 10 17.5

3 lots or
more

25

15.0**
* add 5 ft. if facing a street
** For legal non-conforming lots as to the maximum number of lots, add 5
additional ft. at each side for every lot above 3 lots, however the total
setback for any one side yard shall not exceed 30 ft.
Sideyard setback areas along the intracoastal shall provide an
unobstructed view of the water.

20.0
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Term  Definition Source 

Air Rights The right to undisturbed use and control of designated air 
space above a specific land area within stated elevations. 
Air rights may be acquired to construct a building above 
the land or building of another or to protect the light and 
air of an existing or proposed structure on an adjoining 
lot. Air rights do not always include development rights.  

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

As Is Market Value The estimate of the market value of real property in its 
current physical condition, use, and zoning as of the 
appraisal date. (Interagency Appraisal and Evaluation 
Guidelines) Note that the use of the “as is” phrase is 
specific to appraisal regulations pursuant to FIRREA 
applying to appraisals prepared for regulated lenders in 
the United States. The concept of an “as is” value is not 
included in the Standards of Valuation Practice of the 
Appraisal Institute, Uniform Standards of Professional 
Appraisal Practice, or International Valuation Standards. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Band of 
Investment 

A technique in which the capitalization rates attributable 
to components of an investment are weighted and 
combined to derive a weighted-average rate attributable 
to the total investment (i.e., debt and equity, land and 
improvements). 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Condominium An attached, detached, or stacked unit within or attached 
to a structure with common areas that are held as tenants 
in common (an undivided interest) with other owners in 
the project. The units can be residential, commercial, 
industrial, or parking spaces or boat docks. These units are 
commonly defined by state laws in their locations. 
Because units can be stacked on top of other units, these 
units can be defined both vertically and horizontally. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Debt Coverage 
Ratio (DCR) 

The ratio of net operating income to annual debt service 
(DCR = NOI/IM), which measures the relative ability of a 
property to meet its debt service out of net operating 
income; also called debt service coverage ratio (DSCR). A 
larger DCR typically indicates a greater ability for a 
property to withstand a reduction of income, providing an 
improved safety margin for a lender. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Deferred 
Maintenance 

Items of wear and tear on a property that should be fixed 
now to protect the value or income-producing ability of 
the property, such as a broken window, a dead tree, a leak 
in the roof, or a faulty roof that must be completely 
replaced. These items are almost always curable. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 
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Term  Definition Source 

Depreciation 1. In appraisal, a loss in the value of improvements 
from any cause; the difference between the cost 
of an improvement on the effective date of the 
appraisal and the value of the improvement on 
the same date.  

2. In accounting, an allocation of the original cost of 
an asset, amortizing the cost over the asset’s life; 
calculated using a variety of standard techniques. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Discount Rate (Y) A rate of return on capital used to convert future 
payments or receipts into present value. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Effective Gross 
Income (EGI) 

The anticipated income from all operations of the real 
estate after an allowance is made for vacancy and 
collection losses and an addition is made for any other 
income. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Effective Gross 
Income Multiplier 
(EGIM) 

The ratio between the sale price (or value) of a property 
and its effective gross income. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Entrepreneurial 
Profit 

1. A market-derived figure that represents the 
amount an entrepreneur received for his or her 
contribution to a past project to compensate for 
his or her time, effort, knowledge, and risk; the 
difference between the total cost of a property 
(cost of development) and its market value 
(property value after completion), which 
represents the entrepreneur’s compensation for 
the risk and expertise associated with 
development. An entrepreneur is motivated by 
the prospect of future value enhancement (i.e., 
the entrepreneurial incentive). An entrepreneur 
who successfully creates value through new 
development, expansion, renovation, or an 
innovative change of use is rewarded by 
entrepreneurial profit. Entrepreneurs may also 
fail and suffer losses. 

2. In economics, the actual return on successful 
management practices, often identified as 
coordination, the fourth factor of production 
following land, labor, and capital; also called 
entrepreneurial return or entrepreneurial reward. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 
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Term  Definition Source 

Equity 
Capitalization Rate 
(RE) 

An income rate that reflects the relationship between one 
year’s equity cash flow and the equity investment; also 
called the cash-on-cash rate, cash flow rate, cash throw-
off rate, or equity dividend rate. (RE = IE/VE, or Pre-Tax Cash 
Flow/Equity Invested) 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Equity Ratio (E) The ratio between the down payment paid on a property 
and its total price; the fraction of the investment that is 
unencumbered by debt. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Excess Land Land that is not needed to serve or support the existing 
use. The highest and best use of the excess land may or 
may not be the same as the highest and best use of the 
improved parcel. Excess land has the potential to be sold 
separately and is valued separately. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Exposure Time An opinion, based on supporting market data, of the 
length of time that the property interest being appraised 
would have been offered on the market prior to the 
hypothetical consummation of a sale at market value on 
the effective date of the appraisal. 

Uniform Standards of 
Professional Appraisal 
Practice 2020-2021 Ed. 
(Washington, DC: The 
Appraisal Foundation, 
2019 (extended 
through December 31, 
2023)). 

External 
Obsolescence 

A type of depreciation; a diminution in value caused by 
negative external influences and generally incurable on 
the part of the owner, landlord, or tenant. The external 
influence may be either temporary or permanent. There 
are two forms of external obsolescence: economic and 
locational. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Extraordinary 
Assumption 

An assignment-specific assumption as of the effective 
date regarding uncertain information used in an analysis 
which, if found to be false, could alter the appraiser’s 
opinions or conclusions. 

Uniform Standards of 
Professional Appraisal 
Practice 2020-2021 Ed. 
(Washington, DC: The 
Appraisal Foundation, 
2019 (extended 
through December 31, 
2023)). 

Fee Simple Estate 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. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 



Parcel 504236000070 
23-251-02 GLOSSARY OF VALUATION TERMS 

 

 
 

 

Term  Definition Source 

Gross Building Area 
(GBA) 

1. Total floor area of a building, excluding 
unenclosed areas, measured from the exterior of 
the walls of the above-grade area. This includes 
mezzanines and basements if and when typically 
included in the market area of the type of 
property involved. 

2. Gross leasable area plus all common areas. 
3. For residential space, the total area of all floor 

levels measured from the exterior of the walls and 
including the superstructure and substructure 
basement; typically does not include garage 
space. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Gross Leasable 
Area (GLA) 

Total floor area designed for the occupancy and exclusive 
use of tenants, including basements and mezzanines; 
measured from the center of joint partitioning to the 
outside wall surfaces. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Highest and Best 
Use 

1. 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. 

2. The use of an asset that maximizes its potential 
and that is possible, legally permissible, and 
financially feasible. The highest and best use may 
be for continuation of an asset’s existing use or 
for some alternative use. This is determined by 
the use that a market participant would have in 
mind for the asset when formulating the price 
that it would be willing to bid. (IVS) 

3. [The] highest and most profitable use for which 
the property is adaptable and needed or likely to 
be needed in the reasonably near future. 
(Uniform Appraisal Standards for Federal Land 
Acquisitions) 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 



Parcel 504236000070 
23-251-02 GLOSSARY OF VALUATION TERMS 

 

 
 

 

Term  Definition Source 

4. [For fair value determination] The use of a 
nonfinancial asset by market participants that 
would maximize the value of the asset or the 
group of assets and liabilities (for example, a 
business) within which the asset would be used. 
(FASB Glossary) The highest and best use of a 
nonfinancial asset takes into account the use that 
is physically possible, legally permissible, and 
financially feasible. (FASB 820-10-35-10B). The 
highest and best use of a nonfinancial asset 
establishes the valuation premise used to 
measure the fair value of the asset, as follows: (a) 
The highest and best use of a nonfinancial asset 
might provide maximum value to market 
participants through its use in combination with 
other assets as a group (as installed or otherwise 
configured for use) or in combination with other 
assets and liabilities (for example, a business). (b) 
The highest and best use of the asset might 
provide maximum value to market participants on 
a standalone basis. (FASB 820-10-35-10E) 

Hypothetical 
Condition 

A condition, directly related to a specific assignment, 
which is contrary to what is known by the appraiser to 
exist on the effective date of the assignment results, but 
is used for the purpose of analysis.  

Uniform Standards of 
Professional Appraisal 
Practice 2020-2021 Ed. 
(Washington, DC: The 
Appraisal Foundation, 
2019 (extended 
through December 31, 
2023)). 

Insurable Value A type of value for insurance purposes. Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Internal Rate of 
Return (IRR) 

The annualized yield rate or rate of return on capital that 
is generated within an investment or portfolio over a 
period of ownership. Alternatively, the indicated return 
on capital associated with a projected or pro forma 
income stream. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 
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Term  Definition Source 

Leased Fee Interest The ownership interest held by the lessor, which includes 
the right to receive the contract rent specified in the lease 
plus the reversionary right when the lease expires. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Leasehold Estate 
(Leasehold 
Interest) 

The right held by the lessee to use and occupy real estate 
for a stated term and under the conditions specified in the 
lease. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Loan-to-Value 
Ratio (M) 

The ratio between a mortgage loan and the value of the 
property pledged as security, usually expressed as a 
percentage; also called loan ratio or LTV. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Marketing Time An opinion of the amount of time to sell a property 
interest at the concluded market value or at a benchmark 
price during the period immediately after the effective 
date of an appraisal. Marketing time differs from 
exposure time, which precedes the effective date of an 
appraisal. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Market Rent The most probable rent that a property should bring in a 
competitive and open market under all conditions 
requisite to a fair lease transaction, the lessee and lessor 
each acting prudently and knowledgeably, and assuming 
the rent is not affected by undue stimulus. Implicit in this 
definition is the execution of a lease as of a specified date 
under conditions whereby 

• Lessee and lessor are typically motivated; 

• Both parties are well informed or well advised, and 
acting in what they consider their best interests; 

• Payment is made in terms of cash or in terms of financial 
arrangements comparable thereto; and 

• The rent reflects specified terms and conditions typically 
found in that market, such as permitted uses, use 
restrictions, expense obligations, duration, concessions, 
rental adjustments and revaluations, renewal and 
purchase options, frequency of payments (annual, 
monthly, etc.), and tenant improvements (TIs). 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 
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Term  Definition Source 

Market Value A type of value, stated as an opinion, that presumes the 
transfer of a property (i.e. a right of ownership or a bundle 
of such rights), as of a certain date, under specific 
conditions set forth in the value definition that is 
identified by the appraiser as applicable in an appraisal.  

Uniform Standards of 
Professional Appraisal 
Practice 2020-2021 Ed. 
(Washington, DC: The 
Appraisal Foundation, 
2019 (extended 
through December 31, 
2023)). 

Mortgage 
Capitalization Rate 
(RM) 

The capitalization rate for debt; the ratio of the annual 
debt service to the remaining principal balance of the 
mortgage loan. The mortgage capitalization rate (RM) is 
equivalent to the periodic (monthly, quarterly, annual) 
mortgage constant multiplied by the number of payments 
per year on a given loan on the day the loan is initiated. 

RM = Annual Debt Service/Mortgage Principal 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Mortgage Debt 
Service (IM) 

The annualized periodic payment for interest on and 
retirement of the principal of a mortgage loan; also called 
total mortgage debt service. The abbreviation IM refers to 
the annual debt service. These terms often refer to annual 
debt service, but clarification is often required if they are 
monthly, quarterly, or annual because many mortgages 
are paid monthly. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Net Income 
Multiplier (NIM) 

The relationship between price or value and net operating 
income expressed as a factor; the reciprocal of the overall 
capitalization rate. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Net Operating 
Income (NOI or IO) 

The actual or anticipated net income that remains after all 
operating expenses are deducted from effective gross 
income but before mortgage debt service and book 
depreciation are deducted. Note: This definition mirrors 
the convention used in corporate finance and business 
valuation for EBITDA (earnings before interest, taxes, 
depreciation, and amortization). 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Net Rentable Area 
(NRA, Rentable 
Area) 

For office or retail buildings, the tenant’s pro rata portion 
of the entire office floor, excluding elements of the 
building that penetrate through the floor to the areas 
below. The rentable area of a floor is computed by 
measuring to the inside finished surface of the dominant 
portion of the permanent building walls, excluding any 
major vertical penetrations of the floor. Alternatively, the 
amount of space on which the rent is based; calculated 
according to local practice. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 
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Overall 
Capitalization Rate 
(RO) 

The relationship between a single year’s net operating 
income expectancy and the total property price or value 
(RO = IO /VO). 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Prospective 
Market Value "As 
Completed" and 
"As Stabilized" 

A prospective market value may be appropriate for the 
valuation of a property interest related to a credit decision 
for a proposed development or renovation project. 
According to USPAP, an appraisal with a prospective 
market value reflects an effective date that is subsequent 
to the date of the appraisal report. Prospective value 
opinions are intended to reflect the current expectations 
and perceptions of market participants, based on 
available data. Two prospective value opinions may be 
required to reflect the time frame during which 
development, construction, and occupancy will occur. The 
prospective market value—as completed— reflects the 
property’s market value as of the time that development 
is expected to be completed. The prospective market 
value—as stabilized— reflects the property’s market 
value as of the time the property is projected to achieve 
stabilized occupancy. For an income-producing property, 
stabilized occupancy is the occupancy level that a 
property is expected to achieve after the property is 
exposed to the market for lease over a reasonable period 
of time and at comparable terms and conditions to other 
similar properties. (See USPAP Statement 4* and Advisory 
Opinion 17.) (Interagency Appraisal and Evaluation 
Guidelines) 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Prospective 
Opinion of Value 

A value opinion effective as of a specified future date. The 
term does not define a type of value. Instead, it identifies 
a value opinion as being effective at some specific future 
date. An opinion of value as of a prospective date is 
frequently sought in connection with projects that are 
proposed, under construction, or under conversion to a 
new use, or those that have not yet achieved sellout or a 
stabilized level of long-term occupancy. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Replacement Cost  The estimated cost to construct, at current prices as of a 
specific date, a substitute for a building or other 
improvements, using modern materials and current 
standards, design, and layout. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 
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Term  Definition Source 

Replacement Cost 
for Insurance 
Purposes 

The estimated cost, at current prices as of the effective 
date of valuation, of a substitute for the building being 
valued, using modern materials and current standards, 
design, and layout for insurance coverage purposes 
guaranteeing that damaged property is replaced with new 
property (i.e., depreciation is not deducted). 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Reproduction Cost The estimated cost to construct, at current prices as of the 
effective date of the appraisal, a duplicate or replica of the 
building being appraised, using the same or similar 
materials, construction standards, design, layout, and 
quality of workmanship and embodying all the 
deficiencies, superadequacies, and obsolescence of the 
subject building. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Residual 
Capitalization Rate 
(RN) 

An overall capitalization rate used to estimate the resale 
price of a property; usually applied to the anticipated 
stabilized income for the year beyond the holding period; 
also called terminal capitalization rate. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Retrospective 
Value Opinion 

A value opinion effective as of a specified historical date. 
The term retrospective does not define a type of value. 
Instead, it identifies a value opinion as being effective at 
some specific prior date. Value as of a historical date is 
frequently sought in connection with property tax 
appeals, damage models, lease renegotiation, deficiency 
judgments, estate tax, and condemnation. Inclusion of the 
type of value with this term is appropriate, e.g., 
“retrospective market value opinion.” 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Sandwich Lease A lease in which an intermediate, or sandwich, 
leaseholder is the lessee of one party and the lessor of 
another. The owner of the sandwich lease is neither the 
fee owner nor the user of the property; he or she may be 
a leaseholder in a chain of leases, excluding the ultimate 
sublessee. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 
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Sum of the Retail 
Values 

The sum of the separate and distinct market value 
opinions for each of the units in a condominium, 
subdivision development, or portfolio of properties, as of 
the date of valuation. The aggregate of retail values does 
not represent the value of all the units as though sold 
together in a single transaction; it is simply the total of the 
individual market value conclusions. An appraisal has an 
effective date, but summing the sale prices of multiple 
units over an extended period of time will not be the value 
on that one day unless the prices are discounted to make 
the value equivalent to what another developer or 
investor would pay for the bulk purchase of the units. Also 
called the aggregate of the retail values or aggregate 
retail selling price. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 

Surplus Land Land that is not currently needed to support the existing 
use but cannot be separated from the property and sold 
off for another use. Surplus land does not have an 
independent highest and best use and may or may not 
contribute value to the improved parcel. 

Appraisal Institute, The 
Dictionary of Real 
Estate Appraisal, 7th 
Ed. (Chicago: Appraisal 
Institute, 2022) 
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companies, real estate syndicators and various other entities. Responsibilities include preparation of full 
narrative appraisal and market study reports for a wide variety of property types and purposes, including, 
but not limited to business parks, office buildings, industrial buildings, shopping centers, traditional and low-
income multi-family projects, and vacant land. He has appraised commercial property in the State of Florida 
since 1989. 
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