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December 20, 2012

Scott Evans, AICP
Director of Planning
Riviera Beach Community Redevelopment Agency
2001 Broadway, Suite 300
Riviera Beach, FL 33404-5612
Re:

A summary appraisal of a commercial building located at 2601 Broadway, Riviera
Beach, FL owned by 601 Broadway, LLC

Dear Mr. Evans:
As requested, we have investigated and analyzed the referenced property for the
purpose of estimating the market value of the fee simple estate as of December 18,
2012, the date that we performed an onsite inspection of the property. The intended
use/function of this assignment is to provide you with an estimate of market value for
possible acquisition purposes.
The scope of our analysis included inspecting the subject parcel, collecting and
analyzing relative data and information about it and comparable properties, and
applying the applicable approaches to value, which in this case are the sales
comparison and income approaches. However, most buyers of small commercial
buildings in this market are owner/users, not investors interested in owning and leasing
units for profit; therefore, calculations from the income approach were only used as a
check to the sales comparison approach.
Based upon our investigation and subject to the assumptions and limiting conditions set
forth herein, it is our opinion that the market value of the fee simple interest in the
subject property as of December 18, 2012, was as follows:
FIVE HUNDRED ELEVEN THOUSAND DOLLARS
($511,000)
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Scott Evans, AICP
Director of Planning
Riviera Beach Community Redevelopment Agency
December 20, 2012
Page Two

The value opinions reported are qualified by certificates, certain definitions, general
underlying assumptions and limiting conditions, which are set forth on Pages 3 through
12 of this report; specifically numbers 14, 15 and 17 on Page 6. We particularly call your
attention to the following Extraordinary Assumption:
1.

We have relied on the parcel size as shown in the Palm Beach County Property
Appraiser’s records, which we assume to be accurate.

Note: The use of the preceding extraordinary assumption might have affected the
assignment results.
The attached is a summary report and contains a brief description of the property
appraised and the pertinent appraisal information, as required under the Uniform
Standards of Professional Appraisal Practice. This letter of transmittal must remain
attached to the report in order for the value opinions set forth to be considered valid.
This report was prepared for a professional fee billed to you, our client, to establish the
value for possible acquisition purposes. It is intended for your use only and may not be
relied upon for any other use or distributed to another unintended user without
permission.
Thank you for the opportunity to be of service to the Riviera Beach Community
Redevelopment Agency.
Respectfully submitted,
S. F. HOLDEN, INC.

Philip M. Holden, MAI
State-Certified General Real Estate Appraiser RZ1666

Dawn R. Jaschinski
State-Registered Trainee Appraiser RI15078
/sh
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SUBJECT PHOTOS

Looking at the subject from the southeast corner of the Blue Heron Blvd./Broadway
intersection

Exterior view of the rear of the subject (right), parking area and access from Broadway

2687 Photos taken 12/18/2012 by PMH

SUBJECT PHOTOS

Interior view of Suite 3

Interior view of Suite 3
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SUBJECT PHOTOS

Lobby/reception area of Suite 2

Office area of Suite 2
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INTRODUCTION

2601 Broadway, LLC
Riviera Beach, Florida

1

EXECUTIVE SUMMARY
Parcel Identification #

56-43-42-28-14-003-0260

Owner of Record

2601 Broadway, LLC
5500 Military Trail #298
Jupiter, FL 33458-2869

Address

2601 Broadway
Riviera Beach, FL 33404

County

Palm Beach

Dates

Date of Inspection
Date of Value
Date of Report

Interest Appraised

Fee simple

Parcel Size

Land
Building

Property Description

A square-shaped parcel improved with an L-shaped office
building and asphalt-paved parking area located at the
northwest corner of West Blue Heron Boulevard and
Broadway, both of which provide access.

Improvements

An L-shaped, one-story CBS building containing 3,648
square feet of office space built in 1955 and approximately
6,200 square feet of asphalt-paved parking area

Zoning/FLUP

CG/Downtown Mixed Use by the City of Riviera Beach

2012 Assessed Value
And Taxes

Utilities

Market Value
$321,176

0.2273 acre
3,648 square feet

Taxable Value
$321,176

Taxes
$8,515

Electric, telephone, water and sewer services are available
via local providers. Cellular phone coverage is adequate.

Easements,
Encroachments,
Encumbrances

None of significance

Flood Zone

C
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December 18, 2012
December 18, 2012
December 20, 2012
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Riviera Beach, Florida
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EXECUTIVE SUMMARY (Continued)
Present Use

Office building containing three suites, two of which are
occupied.

Highest and Best Use

Continued use as a commercial property

Value Indications

Sales Comparison Approach
Income Approach
Cost Approach

Final Opinion of Market
Value
Extraordinary
Assumption

$510,720
$477,948
N/A

$511,000

1. We have relied on the parcel size as shown in the Palm
Beach County Property Appraiser’s records, which we
assume to be accurate.
Note: The use of the preceding extraordinary assumption
might have affected the assignment results.
In addition, please refer to General Underlying Assumptions
14, 15 and 17 that relate to environmental and mold issues
and ADA compliance.

Appraisers

S. F. HOLDEN, INC.
8259 North Military Trail, Suite 10
Palm Beach Gardens, FL 33410
Philip M. Holden, MAI
State-Certified General Real Estate Appraiser RZ1666
Dawn R. Jaschinski
State-Registered Trainee Appraiser RI15078
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CERTIFICATION
We certify that, to the best of our knowledge and belief:

2687

-

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 our personal, impartial, and
unbiased professional analyses, opinions, and conclusions.

-

we 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.

-

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

-

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

-

our 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.

-

Philip M. Holden, MAI, and Dawn R. Jaschinski have 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 certification.

-

we 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 acceptance of this assignment.

-

the use of the report is subject to the requirements of the State of Florida relating
to review by the Florida Real Estate Appraisal Board.

-

the reported analyses, opinions, and conclusions were developed, and this report
has been prepared, in conformity with the Code of Professional Ethics and
Standards of Professional Appraisal Practice of the Appraisal Institute.

-

the reported analyses, opinions, and conclusions were developed, and this report
has been prepared, in conformity with the 2012-2013 Uniform Standards of
Professional Appraisal Practice (USPAP).

2601 Broadway, LLC
Riviera Beach, Florida
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CERTIFICATION (Continued)
-

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

-

that we have not revealed the results of such appraisal to anyone other than our
client and will not do so until authorized by same, or until required by due
process-of-law, or until released from this obligation by having publicly testified
as to such results.

-

as of the date of this report, Philip M. Holden, MAI, and Dawn R. Jaschinski have
completed the State of Florida continuing education program.

-

as of the date of this report, Philip M. Holden, MAI, has completed the
requirements under the continuing education program of the Appraisal Institute.

Philip M. Holden, MAI
State-Certified General Real Estate Appraiser RZ1666
December 20, 2012

Dawn R. Jaschinski
State-Registered Trainee Appraiser RI15078
December 20, 2012
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5

GENERAL UNDERLYING ASSUMPTIONS
1.

The legal description used in this report is assumed to be correct.

2.

No survey of the property has been made by the appraiser and no responsibility
is assumed in connection with such matters. Sketches in this report are included
only to assist the reader in visualizing the property.

3.

No responsibility is assumed for matters of a legal nature affecting title to the
property nor is an opinion of title rendered. The title is assumed to be good and
merchantable.

4.

Information furnished by others is assumed to be true, correct, and reliable. A
reasonable effort has been made to verify such information; however, no
responsibility for its accuracy is assumed by the appraiser.

5.

All mortgages, liens, encumbrances, leases and servitudes have been
disregarded unless so specified within the report.

6.

The property is appraised as though under responsible ownership and competent
management.

7.

It is assumed that there are no hidden or unapparent conditions involving the
property, subsoil, or structures that would render it more or less valuable. No
responsibility is assumed for such conditions or for tests that may be required to
discover such factors.

8.

It is assumed that there is full compliance with all applicable local, state, and
federal environmental regulations and laws unless noncompliance is stated,
defined, and considered in the appraisal report.

9.

It is assumed that all applicable zoning and use regulations and restrictions have
been complied with, unless a non-conformity has been stated, defined, and
considered in the appraisal report.

10.

It is assumed that all required licenses, consents, or other legislative or
administrative authority from any local, state, or national governmental or private
entity or organization have been or can be obtained or renewed for any use on
which the value estimate contained in this report is based.

11.

It is assumed that the utilization of the land and existing or proposed
improvements is within the boundaries of the property lines of the property
described and there is no encroachment or trespass unless noted within the
report.
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GENERAL UNDERLYING ASSUMPTIONS (Continued)
12.

No consideration is given to oil, gas or mineral rights, which are assumed to be
included in the fee simple title, or whether the property is subject to surface entry
for the exploration or removal of such materials except as is expressly stated.

13.

No consideration is given to the fauna or flora life that may exist on a property
and cause a loss in value of use due to their presence.

14.

Unless otherwise stated in this report, the existence of hazardous substances,
including, but not limited to, asbestos, polychlorinated biphenyls, petroleum
leakage, or agricultural chemicals which may be present on the property, or other
environmental conditions which were not called to the attention of the appraiser
or of which the appraiser did not become aware during the inspection are
assumed not to exist. The appraiser has no knowledge of the existence of such
materials on or in the property unless otherwise stated. The appraiser, moreover,
is not qualified to test such substances or conditions. The presence of these or
other hazardous substances or environmental conditions may affect the value of
the property. However, the value estimated herein is predicated on the
assumption that no such conditions exist on or in the property or in such
proximity thereto that they would cause a loss in value. No responsibility is
assumed for any such conditions nor for any expertise or engineering knowledge
required to discover them.

15.

An inspection was made of any and all buildings involved in this appraisal report.
The value in this report is based upon the subject property being free of termites,
and any other type vermin, damage from water, mold or defective structural
components, and any damage resulting from same. A licensed exterminator or
building inspector should make an inspection to determine these matters, and in
the event that such presence or damage is found, this report would be subject to
review and change.

16.

It is assumed that the planning, design and engineering of the subject as well as
all existing and proposed drainage, irrigation or water control systems function
adequately or as described in this report and are legally approved and permitted.

17.

We have not made a specific compliance survey and analysis of the property to
determine whether it conforms to the various details of the Americans with
Disabilities Act (ADA). It is possible that the property is not in compliance in one
or more details. If so, it could have a negative effect upon the property value.
Since we lack direct evidence relating to this issue, we did not consider possible
noncompliance with the ADA requirements in estimating the property value.
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GENERAL UNDERLYING ASSUMPTIONS (Continued)
18.

2687

No detailed soil studies or information relating to geologic conditions covering the
subject property were available to the appraisers. Therefore, it was assumed that
existing soil conditions are capable of supporting development and standard
construction of subject property to its assumed highest and best use without
extraordinary foundation or soil remedial expense.

2601 Broadway, LLC
Riviera Beach, Florida
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EXTRAORDINARY ASSUMPTION
Extraordinary assumption is defined as:
An assumption, directly related to a specific assignment, as of the
effective date of the assignment results, which, if found to be false, could
alter the appraiser’s opinions or conclusions.
Comment: Extraordinary assumptions presume as fact otherwise
uncertain information about physical, legal, or economic characteristics of
the subject property; or about conditions external to the property, such as
market conditions or trends; or about the integrity of data used in an
analysis.1
This appraisal was based on the following Extraordinary Assumption:
1.

We have relied on the parcel size as shown in the Palm Beach County Property
Appraiser’s records, which we assume to be accurate.

Note: The use of the preceding extraordinary assumption might have affected the
assignment results.

1

USPAP, 2012-2013 Edition, The Appraisal Foundation.
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GENERAL LIMITING CONDITIONS
1.

With reference to the property, the appraiser will not be required to give
testimony or to appear in court because of having made this appraisal, unless
arrangements have been previously made.

2.

Possession of this report, or a copy thereof, does not carry with it the right to
publication. It may not be used for any purpose by any person other than the
party to whom it is addressed without the written consent of the firm and, in any
event, only with proper written qualifications and only in its entirety.

3.

The distribution of the total valuation in this report between land and
improvements applies only under the reported highest and best use of the
property. The value for this property and/or allocations of values for land and
improvements must not be used in conjunction with any other appraisal or
property and are invalid, if so used.

4.

Real estate investments have an inherent element of risk which varies with
property classification and other factors which affect value. Performance and
success are dependent upon many variables such as responsible ownership,
competent management, the state of the economy, federal, state and local tax
laws, market liquidity, and other factors of a local, national or world character
which influence the market. Consequently, this value estimate does not
absolutely fix or set the price at which the property will sell. It merely states a
probable selling price under the conditions set forth in the definition of market
value. The projections set forth herein are based on anticipated or stated
conditions, and as such represent the judgment of the appraiser(s), and must be
considered in this context.

5.

Neither all nor any part of the contents of this report, or copy thereof, shall be
conveyed to the public through advertising, public relations, news, sales or any
other media without written consent and approval of the appraiser. Nor shall the
appraiser, firm, or professional organization of which the appraiser is a member
be identified without written consent of the appraiser.

6.

No environmental impact studies were either requested or made in conjunction
with this analysis, and the appraiser hereby reserves the right to alter, amend,
revise or rescind any of the value opinions based upon any subsequent
environmental impact studies, research or investigation.

7.

Easements are most likely described in Title Policies for property. A current
survey and/or title search is recommended to determine the existence of
easements, encroachments, restrictions, and reservations.
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GENERAL LIMITING CONDITIONS (Continued)
Easements may or may not be recorded or may exist by customary use or other
legal means. The appraisers have not, and are not qualified to, search legal
records as to other easements. Because rights of others can have influence on
real estate values, the values reported herein are predicated on a qualified legal
opinion that the assumption above regarding easements and the rights of others
is representative of actual conditions.
8.

Maps, plats and exhibits included in the report are for illustration only as an aid in
visualizing matters discussed within the report. They should not be considered as
surveys, or relied upon for any other purpose, nor should they be removed from,
reproduced, or used apart from the report.

9.

The appraisers assume no responsibility for economic or physical factors which
may affect the opinions in this report which occur after the date of valuation.

10.

The market value estimate is based on data available at the time of our
investigation and analysis. The appraisers reserve the right to reconsider if
additional information that would affect the value estimate is brought to their
attention.

Acceptance of and/or use of this report constitutes acceptance of the foregoing General
Underlying Assumptions, Extraordinary Assumption, and General Limiting Conditions.
Appraiser’s liability extends only to the stated client, not subsequent parties or users,
and limited to the amount of fee received by appraisers.
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PURPOSE, DATE AND INTEREST APPRAISED
The purpose of this appraisal is to estimate the market value of the fee simple estate of
the subject property. The date of this analysis and the effective date of the estimate of
value is December 18, 2012, the date of our onsite inspection of the property, on which
we were accompanied by Chip Lubeck, CRA Realtor.
INTENDED USE AND USER OF THE APPRAISAL
The intended user of this appraisal is our client, Scott Evans, AICP, Director of Planning
for the Riviera Beach Community Redevelopment Agency, and his assigns. Based upon
the information provided by our client, it is our understanding that the intended use of
this appraisal is for possible acquisition purposes.
SCOPE OF WORK
Standard Rule 1 of the USPAP 2012-2013 Edition sets forth the requirements for
developing a real property appraisal as follows:
“In developing a real property appraisal, an appraiser must identify the
problem to be solved, determine the scope of work necessary to solve the
problem, and correctly complete research and analyses necessary to
produce a credible appraisal.
Scope of work includes, but is not limited to, the following:
•
•
•
•

The extent to which the property is identified;
The extent to which tangible property is inspected;
The type and extent of data research; and
The type and extent of analyses applied to arrive at opinions or
conclusions.”

The appraiser’s Scope of Work involves designing a plan of investigation and analysis
that leads to a valuation that answers the client’s reason for and intended use of the
appraisal. In order to estimate the market value of the subject property and fulfill the
requirements of the Uniform Standards of Professional Practice in performing this
appraisal, we analyzed the physical and economic characteristics of the property and
neighborhood and have utilized or considered, as appropriate, all three approaches to
value which are the cost, income and sales comparison approaches.
The cost approach was not utilized, as the market would not consider the cost to
develop the site and construct the existing improvements a viable approach. The
income and sales comparison approaches were used in our analysis, and are
considered to be reliable indicators of the subject’s value.
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SCOPE OF WORK (Continued)
In order to investigate general market conditions in the neighborhood, we contacted
several people involved in real estate transactions, including real estate brokers, public
agencies, other real estate appraisers, buyers and sellers. We have collected and
analyzed sales, rental and expense data for the subject and comparable properties.
DEFINITIONS
Fee simple estate is defined as follows:
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.2
Market value is the major focus of most real property appraisal assignments. Both
economic and legal definitions of market value have been developed and refined.
The following definition of market value is used by agencies that regulate federally
insured financial institutions in the United States:
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:

2

•

Buyer and seller are typically motivated;

•

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

•

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

•

Payment is made in terms of cash in U.S. dollars or in terms of
financial arrangements comparable thereto; and

•

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 sale3.

The Dictionary of Real Estate Appraisal, 5th ed. (Chicago: Appraisal Institute, 2010).
(12 C.F.R. Part 34.42 (g); 55 Federal Register 34696, August 24, 1990, as amended at 57 Federal
Register 12202, April 9, 1992; 59 Federal Register 29499, June 7, 1994).
3
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NEIGHBORHOOD DESCRIPTION
The subject neighborhood
may be defined as the
Riviera Beach Community
Redevelopment
Area
(CRA). The boundaries of
the CRA run along the
FEC/Old Dixie Highway
corridor to the west
including
the
Riviera
Beach
Heights
neighborhood
out
to
Australian Avenue. The
northern
boundary
extends to the City of
Lake
Park’s
south
boundary at Silver Beach
Road.
The
southern
boundary extends to the
northern boundary of the
City of West Palm Beach,
immediately south of the
Port of Palm Beach. The
CRA also extends east to
Singer Island to include
the Ocean Mall property.
The CRA consists of 858
acres including the Ocean
Mall and 188 acres of the
Port. It is the oldest part
of the City of Riviera
Beach and was created
on August 7, 1974. In
2011, the CRA adopted a
new CRA plan.
Viking is the master developer within the CRA and has a $200 million plan for their large
real estate portfolio. This plan is under review and negotiation with Riviera Beach CRA.
It will provide positive economic benefits to the area once the project is begun and
redevelopment of the area is underway.
BB&T Bank has made a $25 million loan to the CRA to begin the projects planned for
the area. This includes demolition of the old marina and Newcomb Hall to rebuild the
facilities as part of the proposed new waterside community.
2687
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NEIGHBORHOOD DESCRIPTION (Continued)
In the Port of Palm Beach Complex, FP&L recently demolished their old stacks and
boilers and are building the “Next Generation of Clean Energy” in its place. This new
regional energy center is a $1 billion improvement to their plant.
Publix has constructed a new 28,000-square foot supermarket on the north side of Blue
Heron Boulevard, west of Lake Shore Drive. This structure is a modern facility with two
levels of indoor garage parking for approximately 160 vehicles.
Reconstruction of the municipal marina began in June, 2011 with a new seawall along
the waterfront. The replacement of the wet slips will occur in two phases and completion
of Phase 1 is anticipated December 31, 2012, with Phase 2 by December 31, 2013.
These new slips will reportedly be state of the art.
Major roads in the neighborhood include Broadway (U.S. 1), Blue Heron Boulevard, Dr.
Martin Luther King, Jr. Boulevard (formerly Port Road), Silver Beach Road, Old Dixie
Highway, and 13th Street. These arterials provide access to the CRA from points west,
with Blue Heron Boulevard also providing access to Singer Island, a barrier island off
the mainland.
Summary
Overall, the neighborhood is in the beginning stages of redevelopment and
regentrification. A few of the initial projects have been completed, with most of the
redevelopment still in the planning stages. The poor economic climate has undoubtedly
had a detrimental effect on the redevelopment process and has slowed the CRA’s
progress to move forward. All indications are that this will improve, since funding has
been secured for numerous planned projects. No significant changes in property values
are anticipated in the foreseeable future until major redevelopment of the CRA is
underway.
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PROPERTY DESCRIPTION

Ownership History
2601 Broadway, LLC purchased the property on December 5, 2007 from Cooksey &
Cooksey, P.A., as recorded in the Official Records of Palm Beach County at Book
22318, Page 597 for $650,000, or $178.18 per square foot of building area. This
transaction occurred under superior market conditions and will not be considered in our
current valuation of the subject.
The property is currently listed for sale with Michael Falk & Co. at an asking price of
$550,000, or $150.77 per square foot of building area. According to Mr. Falk, the asking
price has been at this level since March-April, 2012 and has generated a significant
amount of interest, with two offers to purchase reportedly over $500,000. The property
was previously listed for $599,000.
The property is listed for lease at an asking rate of $12 per square foot per year, triple
net. According to Mr. Falk, this rate is around what the existing tenants are paying now;
but is below market rental rates because the leases are month-to-month because of the
possible sale of the subject.
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PROPERTY DESCRIPTION (Continued)
Legal Description
According to the Palm Beach County Property Appraiser and acquiring deed (PBC ORB
22318/597), the legal description of the subject is as follows:
Abridged: Lots 26, 27 and 28, Block 3, and the east ½ of the alley lying
west of said lots, Kirklington Park, all as shown upon the plat of said
subdivision recorded in Plat Book 14, Page 4, as recorded in the Public
Records of Palm Beach County, Florida.
Location, Access and Frontage
The physical address of the subject is 2601 Broadway, Riviera Beach, FL 33404, which
is at the northwest corner of the lighted intersection of Broadway (Federal Highway/U.S.
1) and West Blue Heron Boulevard, in the northern portion of the CRA. Broadway is
being rebuilt with crosswalks, decorative street lights, new mastarm signalized
intersections, and a landscaped median north and south of Blue Heron Boulevard, but
not near the intersection.
The property has approximately 90 feet of frontage on the west side of Broadway along
its eastern boundary and approximately 90 feet of frontage on the north side of Blue
Heron Blvd. along its southern boundary; both are four-lane roads. The building faces
both roads and has driveway entrances from both.
Size and Shape
The subject is a square-shaped parcel containing 0.2273 acre, or 9,901 square feet,
according to the Palm Beach County Property Appraiser. We have relied on the parcel
size as shown in the Palm Beach County Property Appraiser’s records, which we
assume to be accurate (see Extraordinary Assumption). No survey of the subject was
provided for review.
Description of Improvements
Building and site improvements on the subject property are summarized below, as
recorded by the Palm Beach County Property Appraiser and verified during our onsite
inspection.
Interior features of the subject are generally as follows:
•
•
•
2687

Gypsum sheetrock walls
Carpet, wood laminate and ceramic tile over concrete floors
Fluorescent lighting

2601 Broadway, LLC
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PROPERTY DESCRIPTION (Continued)
Description of Improvements (Continued)
•
•

Drop ceiling tiles, height estimated at 10 feet
Central air conditioning and heat

The building is divided into three suites. Suite 1 is on the north end of the building. It
contains 600 square feet and has tile floors and one restroom. We could not perform an
interior inspection of Suite 1. According to Mr. Lubeck, the suite is in good condition;
which appeared to be correct, based on our limited view through the glass entry door.
This unit is occupied by an accountant. Suite 2 is in the center of the building and faces
the intersection. It has 2,400 square feet and two restrooms and is occupied by an
insurance company. Suite 3 is on the west end of the building and has not been
occupied for an extended period of time. Floors are not finished in this suite and there is
visible water damage on the walls and ceiling. This unit would require extensive repairs
and renovations in order to be occupied.
Exterior features include:
•
•
•

CBS construction, built in 1955, containing 3,648 square feet. We noted peeling
stucco on the west side of the building during our inspection.
Flat, built-up tar and gravel roof, reportedly replaced in 2004-2005
Site improvements include approximately 6,200 square feet of asphalt paving
(fair condition) with nine parking curbs. Parking appears adequate for an office
use.

From our inspection, the subject appears clean and adequately maintained except for
Suite 34. The overall appearance of the property is dated compared to modern office
building construction, but is average for the neighborhood.
Assessment and Taxes
According to the Palm Beach County Property Appraiser, the 2012 assessment and
taxes for the subject are as follows:

PCN
56-43-42-28-14-003-0260

4

Improvement
Value

Land
Value

Total Market
Value

Taxable
Value

Total
Tax

$181,190

$139,986

$321,176

$321,176

$8,515

Please refer to General Underlying Assumptions, particularly numbers 14, 15 and 17
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PROPERTY DESCRIPTION (Continued)
Utilities
Electric, water, sewer and telephone services are available to the subject by local
providers. Cellular phone coverage is adequate.
Flood Zone Data
According to FEMA issued Flood Map, panel number 125142 0003 D, effective
September 30, 1982, the subject lies in Zone C, areas of minimal flooding.
Zoning and Future Land Use
The subject is zoned CG (General Commercial) by the City of Riviera Beach. This
district is consistent with the existing future land use designation of Downtown Mixed
Use and allows a minimum lot width of 20 feet and minimum lot area of 2,000 square
feet, as well as minimal setbacks and maximal lot coverage in keeping with a
pedestrian-friendly environment. The current structure maximizes the site; but if the
structure were to be demolished, a smaller building would be allowed.
Easements, Encroachments and Encumbrances
To the best of our knowledge, there are no easements, encroachments or
encumbrances that affect the subject property; but no title work or survey was provided
for review.
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HIGHEST AND BEST USE
Highest and best use may be defined as:
"The reasonably probable and legal use of vacant land or an improved
property that is legally permissible, physically possible, appropriately
supported, and financially feasible and that results in the highest value.” 5
The four criteria the highest and best use must meet are legally permissible, physically
possible, financially feasible, and maximally productive.
1.

"Legally Permissible: In all cases the appraiser must determine
which uses are legally permissible. Private restrictions, zoning,
building codes, historic district controls, and environmental
regulations must be investigated because they may preclude many
potential uses.

2.

Physically Possible: The size, shape, area, terrain, and accessibility
of a parcel of land and the risk of natural disasters such as floods or
earthquakes affect the uses for which it can be developed.

3.

Financially Feasible: In determining which uses are legally
permissible and physically possible, an appraiser eliminates some
uses from consideration. Then the uses that meet the first two
criteria are analyzed further. If the uses are income-producing, the
analysis will study which are likely to produce an income, or return,
equal to or greater than the amount needed to satisfy operating
expenses, financial obligations, and capital amortization.

4.

Maximally Productive: Of the financially feasible uses, the use that
produces the highest residual land value consistent with the rate of
return warranted by the market for that use is the highest and best
use." 6

In order to estimate the highest and best use of the subject, we have considered those
uses that are legally permissible, physically possible, economically feasible and
maximally productive. Consideration was given to the site characteristics such as size,
shape, location, access to roadways, availability of utilities and public services and
surrounding land uses.
An analysis of the highest and best use of any property involves two separate studies:
an analysis of the site “as if vacant” and an analysis of the subject “as improved”. The
highest and best use may be different in the vacant and improved analyses because of
5
6

The Appraisal of Real Estate, 13th ed. (Chicago: Appraisal Institute, 2008).
Ibid.
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HIGHEST AND BEST USE (Continued)
the principle of contribution, which states that the highest and best use of the site as
improved will continue as long as the improvements contribute value over and above
the land value. We have considered the criteria for highest and best use and our
conclusions are summarized as follows.
AS THOUGH VACANT
The Federal Highway corridor is developed with a variety of commercial and office uses.
Our research indicates that occupancy rates and absorption in the area have been
declining in recent years and there is a large amount of properties available. Decreased
market activity due to poor economic conditions has resulted in lower, more competitive
pricing in some cases; however, the subject property, as vacant, would be a viable
location for commercial or office development, considering its surroundings, location at
a high traffic corner and market demand.
Therefore, it is reasonable to conclude that, if the subject site were vacant and available
to be developed; it would be feasible to construct a small commercial building onsite.
The property could also be assembled with surrounding properties to create a larger
overall commercial project, which would likely result in a superior project.
AS IMPROVED
The subject property is improved with a CBS building that has historically been used as
three office suites, one of which is in poor condition and has been vacant for some time.
The subject is located at one of the busiest intersections in Palm Beach County.
According to our discussion with listing broker Michael Falk, numerous parties have
expressed interest in purchasing the subject for a variety of commercial uses that would
utilize the existing building. Per discussion with our client, redevelopment of the site
would result in a smaller footprint for the structure with limited parking.
A wide variety of commercial and office uses are permissible under the commercial
zoning designation and are common for the area. Based on our discussion with Mr. Falk
and our inspection of the subject, we have concluded that the building could feasibly be
retrofitted for a variety of commercial uses; with the structure maximizing the site.
Therefore, the highest and best use of the subject “as improved” is for continued use as
a commercial property.

2687

2601 Broadway, LLC
Riviera Beach, Florida

21

THE APPRAISAL PROCESS
This appraisal is the result of an orderly process in which the data used to estimate the
value of the subject is acquired, classified, analyzed, and presented. This is
accomplished though the use of three appraisal approaches; namely the cost, sales
comparison and income approaches.
The bases for these three approaches is the principle of substitution which affirms that a
prudent purchaser has three alternatives available; either to buy a vacant site and
develop a similar property (cost approach), acquire an equally desirable existing
property offering comparable utility (sales comparison approach), or acquire a substitute
income stream of comparable quality, quantity and durability (income approach).
All three approaches to value were considered. The cost approach was not used, due to
the age and condition of the building improvements and the fact that market participants
would not consider it a viable approach to value. The income approach involves the
projection of an income producing property’s earning power, based on the capitalization
of its rent. Income and capitalization rates are derived from market based information.
This approach is based on the premise that a prudent investor would pay no more for
the subject property than they would for another investment with similar risk and return
characteristics, and estimates the present value of the net income that the property is
capable of producing. The problem with this traditional approach is that most buyers of
small commercial buildings in this market are owner/users, not investors interested in
owning and leasing units for profit. Therefore, calculations from this approach were
used only as a check to the sales comparison approach. The five basic steps in the
sales comparison approach are listed below.
1.

Research the competitive market for information on properties that are similar to
the subject property and that have recently sold, are listed for sale, or are under
contract. Consider the characteristics of the properties such as property type,
date of sale, size, physical condition, location, and land use constraints. The goal
is to find a set of comparable sales as similar as possible to the subject property
to ensure they reflect the actions of similar buyers. Market analysis and highest
and best use analysis set the stage for the selection of appropriate comparable
sales.

2.

Verify the information by confirming that the data obtained is factually accurate
and that the transactions reflect arm’s length market considerations. Verification
should elicit additional information about the property and the market so that
comparisons are credible.

3.

Select the most relevant units of comparison in the market (e.g., price per acre,
price per square foot, price per front foot) and develop a comparative analysis for
each unit. The appraiser’s goal is to define and identify a unit of comparison that
explains market behavior.
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THE APPRAISAL PROCESS (Continued)
4.

Look for differences between the comparable sale properties and the subject
property using all the appropriate elements of comparison. Then adjust the price
of each sale property, reflecting how it differs, to equate it to the subject property
or eliminate that property as a comparable. This step typically involves using the
most similar sale properties and then adjusting for any remaining differences. If a
transaction does not reflect the actions of a buyer who would also be attracted to
the subject property, the appraiser should be concerned about comparability.

5.

Reconcile the various value indications produced from the analysis of
comparables to a value bracket and then to a single value indication.7

7

The Appraisal of Real Estate, 13th ed. (Chicago: Appraisal Institute, 2008), Pages 301-302.
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SALES COMPARISON APPROACH
In order to estimate the value of the subject, a search was made of the public records
for recent sales of comparable properties. The sales found to be most comparable are
shown in summary form with photos and a general location map on the following pages.
Detailed information is located in our work file and available upon request.
The comparables used in this analysis consist of four arm’s length transactions of
reasonably similar properties. It was necessary for us to look outside of the subject
neighborhood to include an adequate number of sales of older commercial buildings
without any major updating or remodeling that had access/exposure either at or close to
a major intersection.
The relative comparability of each sale compared to the subject was considered in
arriving at a final estimate of value by use of a qualitative analysis. The qualitative
adjustment process ascribes a quality factor of similar, superior, or inferior for each sale
characteristic. If the characteristic of the sale is similar, no consideration is given and it
is neutral. An inferior characteristic would require a positive adjustment to be made to
the sale to make it similar to the subject, if dollar or percentage adjustments were used.
Conversely, a superior characteristic would require negative consideration.
When correlating the final overall rating of a comparable to the subject property, we
have taken into consideration the magnitude that the respective superior and inferior
ranked characteristics has on the total comparability of the sale. That is to say, a sale’s
qualitative ranking for a specific category (superior or inferior) may not necessarily be
offset by other opposing rankings. The final rating of a sale will be judged on its overall
comparability to the subject property. Each sale was analyzed with regard to the
following qualities:
CONDITIONS OF SALE: Adjustments under this category reflect atypical motivations of
the buyer and seller. If the sale reflects unusual situations, an appropriate adjustment
must be made for motivation or conditions of sale.
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•

Although Sale 1 was purchased by an abutting owner of a gas station to the
north; no premium was paid, according to the listing broker. Therefore, no
adjustment for conditions of sale is required.

•

While Sale 3 was not exposed to the open market, as the seller’s agent
approached the buyer directly; it is rated superior for conditions of sale, as it was
purchased for investment and the majority of the property is secured by a longterm lease with Toojay’s restaurant. The building has a total of four units;
Toojay’s being the largest, plus three smaller (800± SqFt) units. One unit is
occupied by a lock and safe company, one unit is undergoing renovations for
occupancy and one is listed for lease at an asking price of $27 per square foot.
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SALES COMPARISON APPROACH (Continued)
•

No adjustment to Sales 2 and 4 were required.

MARKET CONDITIONS: This adjustment relates to the economic climate and market
demand occurring at the time of sale. The comparables occurred in the time period from
April, 2011 to October, 2012 and no adjustment was necessary.
GENERAL LOCATION: Compares the sale’s proximity to urban areas and its general
neighborhood compared to the subject.
•

Sale 1 is located two miles south of the subject and is rated inferior for general
location.

•

Sale 2 is located in an urban area of the Town of Palm Springs and is rated
similar.

•

Sale 3 is located in the established area of downtown Lake Worth, in an area of
pedestrian-friendly office, retail and restaurant uses and is rated very superior for
general location. This is reflected in the asking lease rate of $27 per square foot
mentioned previously.

•

Sale 4 is located three blocks south of the subject and is rated similar.

SIZE: Typically, there is a relationship between the size of a property and the price paid
per square foot in this market; as the size increases the price per square foot tends to
decrease when the size difference is great enough.
•

With 1,200 square feet of building, Sale 1 is rated superior

•

Sale 2, with 3,236 square feet is rated similar

•

Sale 3, with 9,200 square feet is rated inferior

•

Sale 4, with 1,480 square feet is rated superior to the subject, with 3,648 square
feet.

LAND/BUILDING RATIO: A structure occupies a certain portion of the parcel on which it
is built, and there may be a desire to limit the size of a building to a certain percentage
of the available lot space. Properties with low land/building ratios could be at maximum
structure capacity and properties with high ratios could have added value attributable to
additional land area. The subject’s limited parking area and redevelopment restrictions
are examples of this type of consideration.
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SALES COMPARISON APPROACH (Continued)
•

With a land/building ratio of 10.53, Sale 1 is rated very superior

•

Sale 2, at 3.50, is rated similar

•

Sale 3 is also rated similar at 2.04

•

Sale 4 at 3.83 is rated superior to the subject, which has a land/building ratio of
2.71.

AGE/CONDITION: The age and condition of a building are factors that the market
considers when purchasing a commercial property improved with a structure. For this
adjustment, we have considered that the Suite 3 of the subject is in poor condition.
•

Sale 1 is in overall poor condition and is rated inferior.

•

Sale 2 was also in poor condition and the buyer plans to construct a dental office,
with major renovations and upgrades to be installed in the shell of the building,
and is also rated inferior.

•

Sale 3 was mostly tenant occupied (by Toojay’s and Acorn Lock and Safe) at the
time of sale and is rated very superior for age/condition.

•

Sale 4 was purchased for owner-occupancy as a tow boat company and required
significant renovation and conversion after the sale (as shown in following photo).
As such, it is rated inferior in age/condition, compared to the subject.

ACCESS/EXPOSURE: Access and exposure are important factors that the market
considers when purchasing a commercial property. The subject is located at one of
Palm Beach County’s major intersections.
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•

Sale 1 is located on the east side of Broadway, two blocks south of its
intersection with 45th Street and is rated very inferior for access/exposure.

•

Sale 2 is located at the northeast corner of the intersection of Forest Hill
Boulevard and South Congress Avenue (a major intersection) and is rated
similar.

•

Sale 3 is located on the south side of Lake Avenue, which is a one-way, east
bound roadway through downtown Lake Worth, one block west of North Federal
Highway (U.S. 1). Sale 3 is rated inferior for access/exposure; because it has the
advantage of being heavily exposed to pedestrian and bicycle traffic in addition to
vehicular traffic, even though it lacks being right at a corner. Also of note is that
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SALES COMPARISON APPROACH (Continued)
Lake Avenue leads east to one of the limited number of bridges that crosses the
Intracoastal Waterway to area beaches, similar to Blue Heron Boulevard at the
subject’s location.
•

Sale 4 is located on the east side of Broadway, three blocks south of its
intersection with Blue Heron Boulevard, and is rated very inferior for
access/exposure.

A summary of the subject and comparable sales follows. The unit of comparison
deemed to be most reliable is the price per square foot of building unit.
Sale Number
OR Book/Page
Date of Value
Sale Date
Site Address
City
Grantor

Grantee
Year Built
Lot Size (SF)
Bldg. Size (SF)
Sale Price
Price/SF Bldg.
Land/Bldg. Ratio
Conditions of Sale
Market Conditions
General Location
Size
Land/Bldg. Ratio
Age/Condition
Access/Exposure
OVERALL
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Subject
NA

COMPARABLE SALES
1
2
25551/850
24895/236

12/18/12

10/5/12

2601 Broadway

4401 Broadway

Riviera Beach

Riviera Beach

3
24784/1576

4
24508/1199

10/28/11

9/29/11

4/29/11

1736 S. Congress
Ave.
Palm Springs

409-419 Lake
Ave.
Lake Worth

2301 Broadway
Riviera Beach

Mars Northlake
Cimaglia
2601 Broadway,
Boathouse Real
Meredith J. Jones Realty Associates, Holdings Number
LLC
Property, Inc.
LLC
Four, LLC
NA
1955
0.23
3,648
NA
NA
2.71

East Coast
Bast Chevrolet,
Property
Dental Now, LLC
Inc.
Investment
1948
1965
1957
0.29
0.26
0.43
1,200
3,236
9,200
$155,000
$437,000
$1,750,000
$129.17
$135.04
$190.22
10.53
3.50
2.04
QUALITATIVE ANALYSIS
Similar
Similar
Superior
Similar
Similar
Similar
Inferior
Similar
Very Superior
Superior
Similar
Inferior
Very Superior
Similar
Similar
Inferior
Inferior
Very Superior
Very Inferior
Similar
Inferior
Very Superior @
Inferior @
Inferior @
$190.22/SqFt
$135.04/SqFt
$129.17/SqFt

Towboat One,
Inc.
1958
0.13
1,480
$175,000
$118.24
3.83
Similar
Similar
Similar
Superior
Superior
Inferior
Very Inferior
Inferior @
$118.24/SqFt
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Sale 1
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Sale 2
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Sale 3
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Sale 4
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SALES COMPARISON APPROACH (Continued)
Conclusion
After adjustments, the sales are arrayed as follows:
Sale 3 is very superior at

$190.22 per square foot

SUBJECT
Sale 2 is inferior at
Sale 1 is inferior at
Sale 4 is inferior at

$135.04 per square foot
$129.17 per square foot
$118.24 per square foot

The sales indicate that the value of the subject should fall in the lower end of the range
of $135.04 per square foot, set by inferior Sale 2, and $190.22 per square foot, set by
very superior Sale 3. The midpoint of this range is $162.63 per square foot, which
supports our conclusion that the prior sale of the subject at $178.18 per square foot in
2007 occurred under superior market conditions. Logically, the current listing (or asking
price) of the subject at $150.77 per square foot can only exceed its value. Reportedly,
there are two offers to purchase the subject in excess of $500,000; however, these
offers are confidential and may be involved with the adjacent property, which is also
listed for sale and reportedly under contract, according to listing broker Jay Bradway
(2615 Broadway). The details of this contract were also confidential. $500,000 indicates
a value of $137.06 for the subject, with 3,648 square feet of building; which is in the
lower end of the indicated range but well supported, and it is our opinion that the subject
could sell at a price higher than this point.
Therefore, we have concluded that the market value of the subject property by the sales
comparison approach as of December 18, 2012 was:
3,648 square feet at $140 per square foot
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$510,720
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INCOME APPROACH
In the current market, most buyers are owner/users, not investors interested in owning
and leasing units for profit; but this approach will be used as a check against the sales
comparison approach. The theory of the Income Capitalization Approach is based on
the present worth of future benefits (income) to be derived from the property during the
remainder of its economic life. We utilized the Direct Capitalization method using an
overall capitalization rate. We will convert projected stabilized net operating income into
property value by utilizing this rate, which was derived from a comparative analysis of
capitalization rates indicated by market research. Our net operating income is based
upon estimated stabilized market rent and operating expenses for the subject.
To account for the needed renovations and repairs to Suite 3 in order for it to be
rentable, we will adjust the value indication of the income approach of the subject as
stabilized. We used $40 per square foot cost to cover the needed repairs to this suite.
Market Rent
As part of this analysis, we researched lease data for office and retail buildings in the
subject neighborhood along Broadway. From a leasable perspective, commercial space
in the subject neighborhood is considered inferior to the subject with regard to
exposure, but generally superior with regard to leasable area and parking for retail uses
(i.e., larger).
Based on our research of available space on LoopNet and interviews with the listing
brokers of the subject and the adjacent property; we have considered that a net (base)
rent of $14 per square foot is reasonable for the subject, which has been used in
developing our income approach. In this estimate, we have considered that the $12 per
square foot currently paid for the subject is below market and that Cash America leases
a 3,425 square foot open retail space next door for $14 per square foot (net).
Potential Gross Income
In order to accurately reflect the value of the subject property, we have estimated
Potential Gross Income (PGI) based on a projected market rent of $51,072, which
includes monthly rental income at $14 per square foot triple net.
Subject SF
3,648
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Net Monthly Rent/SF
$14

Monthly Base Rent
$4,256

Annual Total
$51,072
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INCOME APPROACH (Continued)
Vacancy and Collection Loss
Based on our local market research and the occupancy history of the subject as a threesuite building, we have estimated an average (or stabilized) vacancy and collection loss
at 15%, or $7,661 per year.
Effective Gross Income
Deducting the $7,661 vacancy and collection loss from the $51,072 PGI yields an
effective gross income of $43,411.
Operating Expenses
We were provided annual operating expenses
from Mr. Falk and property tax figures from the
2012 Palm Beach County Property Appraiser’s
records. We estimated management expenses at
5% of effective gross income. Expenses are
summarized as follows:

Property Taxes
Insurance
Utilities
Trash
Management @ 5% of EGI
Total Expenses

$8,515
$4,350
$780
$1,620
$2,171
$17,436

Total operating expenses are estimated at $17,436 annually, or 34% of the potential
gross income, which is reasonable. Since 85% of the expenses are to be passed
through to the tenants, the owner would be responsible for approximately 15% at
stabilized occupancy, or approximately $2,615.
Capitalization Rate
Considering current market conditions, the qualities of the subject and published
information from real estate research firms, we have estimated an overall capitalization
rate for the subject at 8%.
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INCOME APPROACH (Continued)
Conclusion
Dividing the net operating income of $40,796 by the overall capitalization rate of 8%
reflects a value indication of $509,948, as stabilized. Deducting the expense of the
repairs/renovations needed in Suite 3 of $32,000 results in an “as-is” value indication by
the income approach of $477,948.
Potential Gross Income (PGI)
Less Vacancy and Collection Loss @ 15%
Equals Effective Gross Income

$51,072
-$7,661
$43,411

Less Operating Expenses
Equals Net Operating Income

-$2,615
$40,796

Capitalization Rate

8.00%

Indicated Value by the Income Approach (Stabilized)
Less Suite 3 Renovations/Repairs (800 sf @ $40/sf)

$509,948
-$32,000

Indicated Value by the Income Approach (As-Is)

$477,948

RECONCILIATION
The two approaches provided value indications as follows:
Sales Comparison Approach
Income Approach

$510,720
$477,948

As previously stated, buyers in the current market for small commercial buildings similar
to the subject are owner/users, not investors interested in owning and leasing units for
profit. Therefore, calculations from the income approach are used only as a check to the
sales comparison approach, which we have relied upon in our conclusion to rounded
market value.
Final Conclusion to Market Value (Rounded)

$511,000

This appraisal is based on the following Extraordinary Assumption:
1.

We have relied on the parcel size as shown in the Palm Beach County Property
Appraiser’s records, which we assume to be accurate.

Note: The use of the preceding extraordinary assumption might have affected the
assignment results.
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ADDENDA

QUALIFICATIONS
PHILIP M. HOLDEN, MAI
State-Certified General Real Estate Appraiser RZ 1666
Philip M. Holden, who holds the MAI designation in the Appraisal Institute, is the President of S.F. Holden,
Inc., a real estate appraisal and consulting firm established in 1964. He is a registered real estate broker in the
State of Florida and is past-president of the Society of Real Estate Appraisers, Palm Beach County Chapter
and the Florida Chapter of the American Society of Farm Managers and Rural Appraisers. Mr. Holden has
been appraising real estate since September 1974, and has successfully completed the following courses or
seminars given by real estate appraisal organizations:
Appraisal Courses and Seminars
Valuation of Less Than Fee - May 1995, 1996
Riparian Rights - May 1994
Easement Valuation - May 1994
Cattle Grazing Seminar - May 1993
Permanent Plantings – October 1997
Appraising Rural Properties – May 1997
Realtors Land Institute Citrus Course – May 1999
University of Florida, Citrus Seminar – April 1999
Highest/Best Use/ Valuation Techniques – May 2000
Attacking and Defending Appraisals – June 2000
SFWMD Federal Land Acquisitions – May 2001
SJRWMD Land Acquisitions – December 2001
SFWMD Oil & Gas Mineral Valuation – May 2002
SFWMD Everglades Restoration – May 2002
Appraising the Appraisal – 2003
Automation in Appraisal Reporting – 2003
SFWMD Appraisal Seminar – 2003-2008
Valuation of Conservation Easements – Jan 2008
Valuation of Conservation Easements – Sept 2009

Appraisal Institute
Limited Appraisals/Evaluations - May 1995
Income Valuation - March 1995
Powerline Easements - April 1994
Americans Disabilities Act - February 1994
Standards of Professional Practice – September 1997
Partial Interest Valuation – August 1999
Florida Appraisal Law – September 19, 2008
Uniform Standards for Fed. Land Acquisitions – 2007
USPAP – April 5, 2012; May 18, 2012
USPAP Core Law – July 16, 2010; May 18, 2012
Code of Ethics/Professional Bus. Practice – Dec. 2006
Supervisor Trainee Roles and Rules – July 16, 2010
Financial Reform Legislation – July 1, 2010
American Institute of Real Estate Appraisers
Course 1-A - August 1976
Course VIII - June 1977
Course 1-B - March 1978 and 1986
Course II - March 1979
Standards of Professional Practice – June 1992

Real Estate Appraiser
Currently licensed through November 30, 2014

Real Estate Broker
Currently licensed through September 30, 2014

In addition to the above listed courses, Mr. Holden attends many seminars and two-day courses. He was also
an instructor for the Appraisal Institute, Course 101. Recent speaking engagements include the Association of
Assessing Officers regarding tax appeals, and the American Society of Farm Managers and Rural Appraisers
regarding conservation easements. Mr. Holden is qualified as an expert in the courts and also served as
Special Master for the Palm Beach County Property Appraisal Adjustment Board. Some of the property types
which Mr. Holden has appraised are: agricultural (farms, ranches, citrus groves, dairies) commercial (shopping
centers, offices); industrial properties, and residential properties (individual homes and subdivisions). Mr.
Holden also appraises unique and special-purpose properties including rights-of-way (proposed and
abandoned), one-of-a-kind buildings and partially-completed buildings, marinas, packing houses, damaged
properties and churches. Other areas include the analysis of various interests such as leasehold/leased fee,
partial-ownership interests and easements including under- and above-ground, flowage, and conservation,
and other uncommon ownerships. Typically, the appraisal work has been for sale and/or purchase,
mortgages, litigation (eminent domain, bankruptcy, dissolution of real estate) and taxation issues.

ABRIDGED QUALIFICATIONS
DAWN R. JASCHINSKI
State-Registered Trainee Appraiser RI15078
Dawn R. Jaschinski has been a State-Registered Trainee Appraiser since December, 2004 and
has been researching and contributing to appraisal reports since 2003.
Appraisal Institute
The Professional’s Guide to the Uniform Residential Appraisal Report, 2005
Appraisal Consulting: A Solutions Approach for Professionals, 2006
Real Estate Finance, Value and Investment Performance, 2006
General Appraiser Sales Comparison Approach, 2009
General Appraiser Income Approach (Part 1), 2010
General Appraiser Income Approach (Part 2), 2011
General Appraiser Site Valuation/Cost Approach, 2011
General Appraiser Market Analysis and Highest and Best Use, 2011
Gold Coast School of Real Estate
Basic Appraisal Principles and Procedures, 2004
15-hour National USPAP Course, 2004, 2008
Residential Sales Comparison and Income Approach, 2008
Statistics, Modeling and Finance, 2011
Cooke Real Estate School
General Appraiser Report Writing and Case Studies, 2011
Additional Appraisal Courses
SFWMD Appraisal Seminar, 2008
Florida State Law for Real Estate Appraisers, 2006, 2008, 2010, 2012
7-hour National USPAP Course, 2006, 2010, 2012
Roles/Rules of Supervisors/Trainees, 2010

Major property types that Mrs. Jaschinski has assisted in appraising include agricultural
properties (farms, ranches, citrus groves); improved and vacant commercial properties (many
types of single and multi-tenant income producing or owner-occupied); industrial properties;
residential properties (single and multi-family, including individual mobile homes and parks);
corridor properties; and vacant land. Other areas of assistance include the analysis of various
interests such as conservation easements and other uncommon types of ownerships.
In addition to the above, Mrs. Jaschinski has worked extensively in land acquisition project
management for the Florida Department of Environmental Protection in the Florida Keys.

