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April 23, 2013

Ms. Azita Dashtaki Dotiwala
Associate Vice President
Division of Facilities

Office of Controller

P.O. Box 3091

Boca Raton, FL 33431-0991

Dear Mrs. Dotiwala:

In accordance with your request, an appraisal of the approximately 42 acre tract
of vacant land, located along Glades Road, at the southwest corner of the Florida
Atlantic University campus, in Boca Raton, FL, was made. It should be noted that no
formal legal description of the subject site was available and that no formal survey of the
property has been made. The area utilized in this report is as provided by the client and
is assumed to be accurate for the purposes of this valuation. At the request of the client,
we have also estimated the current market value of the four individual quadrants (NE,
SE, NW AND SW) of the subject tract of land.

The type of value estimated is the market value of the subject property as of the
April 14, 2013 date of inspection. Property rights appraised are the fee simple interest.

An inspection has been made of the subject property by Steven Jay Wetstein,
Associate Appraiser, and all data considered pertinent to the making of the appraisal
has been investigated and analyzed. The results of the investigation together with
conclusions can be found in the 106-page report following. This appraisal is made
subject to assumptions and limiting conditions found in this report. This is a self-
contained appraisal report conforming to all USPAP and Appraisal Institute standards
and guidelines.
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This report is subject to an extraordinary assumption that the current PL (Public
Land) zoning of the subject site does not preclude its development, or that the zoning
designation could be changed, to allow for general commercial development (including
retail, office or hotel uses) of the site. This report is further subject to the extraordinary
assumptions that there are no topographic issues or environmental considerations
which would prevent the site from being developed to its highest and best use and that
the site size as estimated by the appraiser (of both the overall parcel and the individual
guadrants) are accurate. It should be further noted that if at some future date,
professional surveys of the overall subject site and the individual quadrants become
available; we reserve the right to amend this report accordingly.

Other than what is specified in this letter and the Limiting Conditions section of
this report, this appraisal is not subject to any other extraordinary assumptions or
hypothetical conditions.

In our opinion, the estimated market value of the fee simple interest in the subject
property, as a single 42 acre tract of vacant land, as of April 14, 2013, is:

FORTY-THREE MILLION NINE HUNDRED TEN THOUSAND DOLLARS
($43,910,000)

In our opinion, the estimated market value of the fee simple interest in the NE
guadrant of the subject property, as a 7.7 acre tract of vacant land, as of April 14, 2013,
is:

EIGHT MILLION THREE HUNDRED EIGHTY-FIVE THOUSAND DOLLARS
($8,385,000)

In our opinion, the estimated market value of the fee simple interest in the SE
guadrant of the subject property, as an 8.4 acre tract of vacant land, as of April 14,
2013, is:

TEN MILLION SIX HUNDRED TEN THOUSAND DOLLARS
($10,610,000 )

In our opinion, the estimated market value of the fee simple interest in the NW
guadrant of the subject property, as a 14.4 acre tract of vacant land, as of April 14,
2013, is:

ELEVEN MILLION NINE HUNDRED TWENTY THOUSAND DOLLARS
($11,920,000)
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In our opinion, the estimated market value of the fee simple interest in the SW
guadrant of the subject property, as an 11.5 acre tract of vacant land, as of April 14,
2013, is:

SIXTEEN MILLION THIRTY THOUSAND DOLLARS
($16,030,000 )

Respectfully submitted,
o

/'//' : g
SR T e
- L
Michael B. Meacham, MAI, President
State-Certified General Real Estate Appraiser RZ 824

SZeze Mny B oBToi

Steven Jay Wé’tsteﬂﬁ, Associate Appraiser
State-Certified General Real Estate Appraiser RZ 2877




SUMMARY OF IMPORTANT FACTS AND CONCLUSIONS

Project Name/No.:

Property Location:

Legal Description:

Date of Report:

Property Rights Appraised:

Owner of Record:

Date of Inspection and Value:

Site Description:

Zoning:

2010 Comprehensive Plan:
Highest and Best Use:
Value Indicators:

Cost Approach:

Sales Comparison Approach:

Income Approach:

42 Acre Vacant Tract of Land, Boca Raton, FL
File No. 13-48048

Along the north side of Glades Road, at the
southwest corner of the Florida Atlantic
University campus, Boca Raton, FL

A portion of Sections 18 and 19, Township 47
South, Range 43 East and a portion of
FLORESTA ADDITION TO BOCA RATON, as
recorded in Plat Book 15, Page 51 of the
Public Records of Palm Beach County, Florida.
April 23, 2013

Fee simple interest

Florida Atlantic University Main Campus and
US Government

April 14, 2013

An irregularly-shaped 42 acre vacant tract of
land

PL - Public Lands, City of Boca Raton
PI1 - Institutional, City of Boca Raton

Future Commercial Development

N/A

42 Acre Overall Tract - $43,910,000
7.7 Acre NE Quadrant - $ 8,385,000
8.4 Acre SE Quadrant - $10,610,000
14.4 Acre NW Quadrant - $11,920,000
11.5 Acre SW Quadrant - $16,030,000

N/A



SUMMARY OF IMPORTANT FACTS AND CONCLUSIONS

(Continued)
Final Estimates of Value: 42 Acre Overall Tract - $43,910,000
7.7 Acre NE Quadrant - $ 8,385,000
8.4 Acre SE Quadrant - $10,610,000
14.4 Acre NW Quadrant - $11,920,000
11.5 Acre SW Quadrant - $16,030,000

Date of Inspection and Value: April 14, 2013
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CERTIFICATION

The undersigned appraisers, in accordance with the Standards of Professional

Practice and Code of Professional Ethics of the Appraisal Institute, and with the Uniform
Standards of Professional Appraisal Practice, certify to the following.

1.

10.

Steven Jay Wetstein, Associate Appraiser, has inspected the subject property
(approximately a 42-acre tract of vacant land) located along the north side of
Glades Road, at the southwest corner of the Florida Atlantic University campus,
Boca Raton, FL.

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

The reported analysis, opinions and conclusions are limited only by the reported
assumptions and limiting conditions and is 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.

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 & Standards of Professional Appraisal Practice of the
Appraisal Institute, which include the Uniform Standards of Professional
Appraisal Practice.

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

No one provided significant real property appraisal assistance to the person
signing this certification.



11.

12.

CERTIFICATION
(Continued)

As of the date of this report, Michael B. Meacham, has completed the continuing
education program of the Appraisal Institute.

We have not performed an appraisal or any other 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.

All work done in the making of this appraisal, excluding processing, was

performed by Steven Jay Wetstein, Associate Appraiser, and Michael B. Meacham,

MAL.

Respectfully submitted,

P

e . —

~"’/”;, - L

Michael B. Meacham, MAI, President

State-Certified General Real Estate Appraiser RZ 824

s /%»y/ W 2520

Steven Jay Wetstefn, Associate Appraiser
State-Certified General Real Estate Appraiser RZ 2877




10.

LIMITING CONDITIONS

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

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.

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.

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.

All mortgages, liens, encumbrances, leases and servitudes have been
disregarded unless so specified within the report. The property is appraised as
though under responsible ownership and competent management.

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

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

It is assumed that all 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.

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.

It is assumed that the utilization of the land and improvements is within the

boundaries of property lines of the property described and that there is no
encroachment or trespass unless noted within the report.



11.

12.

13.

14.

15.

16.

LIMITING CONDITIONS
(Continued)

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

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

The distribution of the total value in this report between land and improvements
applied only under the reported highest and best use of the property. The
allocation of value for land and improvements must not be used in conjunction
with any other appraisal and is invalid if so used.

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
appraisal, firm or professional organization of which the appraiser is a member,
be identified without written consent of the appraiser.

Unless otherwise stated in this report, the existence of hazardous material, which
may or may not be present on the property, was not observed by the appraiser.
The appraiser has no knowledge of the existence of such materials on or in the
property. The appraiser, however, is not qualified to detect such substances. The
presence of substances such as asbestos, urea-formaldehyde foam insulation, or
other potentially hazardous materials may affect the value of the property. The
value estimate is predicated on the assumption that there is no such material on
or in the property that would cause a loss in value. No responsibility is assumed
for any such conditions, or for any expertise or engineering knowledge required
to discover them. The client is urged to retain an expert in this field, if desired.

Liability of Meacham and Associates, Inc. and its employees, independent and
subcontractors, is limited to the fee collected for preparation of the appraisal.
There is no accountability, or liability, to any third party.



17.

18.

LIMITING CONDITIONS
(Continued)

No environmental or impact studies, special market studies or analysis, highest
and best use analysis study or feasibility study has been requested or made
unless otherwise specified in an agreement for services or in the report. The
appraiser reserves the unlimited right to alter, amend, revise or rescind any of the
statements, findings, opinions, values, estimates or conclusions upon any
subsequent such study or analysis or previous study or analysis, subsequently
becoming known to him.

The Americans with Disabilities Act ("ADA") became effective January 26, 1992.
We have not made a specific compliance survey and analysis of this property to
determine whether or not it is in conformity with the various detailed requirements
of the ADA. It is possible that a compliance survey of the property, together with
a detailed analysis of the requirements of the ADA, could reveal that the property
is not in compliance with one or more of the requirements of the Act. If so, this
fact could have a negative effect upon the value of the property. Since we have
no direct evidence relating to this issue, we did not consider possible non-
compliance with the requirements of ADA in estimating the value of the property.

ACCEPTANCE AND/OR USE OF THIS APPRAISAL REPORT CONSTITUTES
ACCEPTANCE OF THE PRECEDING CONDITIONS.



QUALIFICATIONS OF MICHAEL B. MEACHAM

Professional Memberships

MAI Designated Member of The Appraisal Institute (MAI designation number 9690)

State-Certified General Real Estate Appraiser - Certificate No. RZ 824

Registered Real Estate Broker with the Florida Board of Real Estate

Realtor with the Fort Lauderdale Area Board of Realtors, Florida Association of
Realtors, and the National Association of Realtors

Member of Society of Commercial Realtors of Greater Fort Lauderdale

All continuing education requirements for the MAI designation, state appraiser
certification and Real Estate Brokers license have been met

Education

Bachelor of Science Degree - Business Administration Major - Real Estate, Florida
Atlantic University, Boca Raton, 1980

Real Estate Appraisal Courses

Society of Real Estate Appraiser Course 101, "An Introduction to Appraising Real
Property"

American Institute of Real Estate Appraisers Course 1-A, "Basic Principles, Methods
and Techniques of Real Estate Appraisal”

American Institute of Real Estate Appraisers Course 1B-A, "Capitalization Theory and
Techniques, Part A"

American Institute of Real Estate Appraisers Course 1B-B, "Capitalization Theory and
Techniques, Part B"

American Institute of Real Estate Appraisers Course 2-1, "Case Studies in Real Estate
Valuation”

American Institute of Real Estate Appraisers Course SPP, "Standards of Professional
Practice"

Appraisal Institute Course 2-2, "Valuation Analysis and Report Writing"

Appraisal Institute Course 11430, "Standards of Professional Practice, Page C"

Attended various real estate seminars

Appraisal Experience

Real Property Appraiser for Meacham and Associates, 1976, 1978, 1979 part time,
1980 to present full time

Qualified as expert witness in Broward County, Miami-Dade County and Palm Beach
County Circuit Court, and in Broward County and Dade County Bankruptcy Court

vi



QUALIFICATIONS OF MICHAEL B. MEACHAM

(Continued)
Various Types of Property Appraised
Airplane Hangar Facilities Leased Fee & Leasehold Interests
Apartment Buildings Marinas
Asphalt Plants Medical Offices
Automobile Dealerships Mini Bay Warehouses
Automobile Rental Facilities Office Buildings
Automobile Service Facilities Planned Office/Industrial Parks
Branch Bank Facilities Planned Unit Developments
Churches Preschool Facilities
Condominium Apartments Residences
Condominium Projects Restaurants
Co-operative Apartments Retail Stores
Easements Service Stations
Eminent Domain Shopping Centers
Funeral Homes Shopping Malls
Golf Courses Subdivisions
Hospitals Townhouse Projects
Hotels Vacant Land
Industrial Properties Warehouses

Vil



QUALIFICATIONS OF MICHAEL B. MEACHAM

Partial List of Appraisal Clients

American National Bank
BAC Florida Bank

BB&T Bank

Banco Popular

Banesco Bank

Bank of America

Bank United

Brinkley Morgan P.A.
Broward Bank of Commerce
Brydger and Perras

Bunnell Wolfe

CNL Bank

CT Capital

Camp & Camp P.A.

Capital Bank

Catholic Housing Management
Citibank N.A.

City of Deerfield Beach

City of Fort Lauderdale

City of Hollywood

City of Miramar

City of Plantation

City of Pompano Beach

City of Sunrise

City of Tamarac

Coconut Grove Bank
Comerica Bank

Continental National Bank
Cushman and Wakefield
Euro Bank

Federal Deposit Insurance Corp.
First Citizens Bank

First National Bank of Florida
First Southern Bank

First United Bank

Florida Bond and Mortgage

Florida Dept. of Environmental Protection
Florida Dept. of Governmental Protection

Florida Dept. of Transportation
Florida Shores Bank
Great Eastern Bank

(Continued)

Greenberg Traurig P.A.
Gibraltar Private Bank
Huizenga Holdings
Iberia Bank

Intercredit Bank
Intervest Bank
Ironstone Bank

Katz BAskies

Kirschbaum, Birnbaum, Lippman &

Gregoire

Landmark Bank

Legacy Bank of Florida
Lydian Bank

M&T Bank

Marcus & Millichap

Mor gan Carr etot
NAT Bank

Niles, Dobbin, Meeks P.A.
Northern Trust Bank

Palm Beach Community Bank
Paradise Bank

Regent Bank

Regions Bank

Rogers Morris and Zeigler
Ruden McClosky, P.A.

and

So. Florida Water Management District

Sterling Bank
Stonegate Bank
SunTrust Bank
TD Bank

Total Bank

U.S. General Services Administration

U.S. Postal Service
USAmeribancorp Inc.
Valuation Administrators
Wells Fargo Bank

O6Con



QUALIFICATIONS OF STEVEN J. WETSTEIN

Education

University of Delaware, Newark, Delaware, B.S. degree in business administration;
major in financial management.

Completed the following courses/exams/seminars of the American Institute of Real
Estate Appraisers or the Appraisal Institute:

1A-1 Real Estate Appraisal Principles

1A-2 Basic Valuation Procedures

1B-A Capitalization Theory and Techniques, Part A

1B-B Capitalization Theory and Techniques, Part B

2-1 Case Studies in Real Estate Valuation

SPP Standards of Professional Practice

530 Advanced Sales Comparison and Cost Approaches, Appraisal Institute
540 Report Writing and Valuation Analysis

OL-642 Online Appraisal of Nursing Facilities

643 Internet and Appraising

OL-666 Online Appraising From Blueprints and Specifications

710 Condemnation Appraising: Basic Principles & Applications
722 Understanding and Testing DCF Valuation Models

734 Convincing Residential Appraisals

OL-763 Online Analyzing Distressed Real Estate

Licenses & Certifications

Real Estate Salesman - State of New Jersey

Mortgage Broker - State of Florida State

New Jersey State Certified General Appraiser, Certification No. RZ0000291
Florida State Certified General Appraiser, Certification No. RZ0002877

Experience

2005 - Present Meacham & Associates, Inc., Ft. Lauderdale, FL, Real Property
Appraiser

2003 - 2005 Commercial Funding Corp., Ft. Lauderdale, FL, Regional Manager,
Commercial Mortgage Broker

2000 - 2003 Bayview Financial Trading Group, L.P., Coral Gables, FL, Senior
Commercial Real Estate Analyst

1988 - 2000 Izenberg Appraisal Associates, Parsippany, NJ, Commercial Real
Estate Appraiser

1986 - 1988 lzenberg Appraisal Associates, Parsippany, NJ, Residential Staff
Appraiser

1985 - 1986 Steinbock, Capon & Leff, Inc., Livingston, NJ, Commercial/Industrial
Real Estate Salesperson



QUALIFICATIONS OF STEVEN J. WETSTEIN
(Continued)

Has Completed

Appraisal assignments for residential and commercial properties.

Apartment buildings Office Buildings Single-family residences
Commercial buildings Marinas Unimproved residential,
Condemnation Service stations commercial and industrial
Industrial buildings Shopping centers sites and land
Self-Storage facilities Nursing homes Hotels and Motels
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ANALYSES AND CONCLUSIONS



TYPE OF VALUE ESTIMATED AND DATE OF VALUE

The type of value estimated within this appraisal is the market value of the fee
simple interest of the subject land only, legally described elsewhere in this report, as of
the April 14, 2013 date of inspection.

DEFINITION OF MARKET VALUE

Market value is defined as "the most probable price which a property should
bring in a competitive and open market under all conditions requisite to a fair sale, the
buyer and seller each acting prudently and knowledgeably, and assuming the price is
not affected by undue stimulus.” Implicit in this definition is the consummation of a sale
as of a specified date and the passing of title from seller to buyer under 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. areasonable time is allowed for exposure in the open market;

4. payment is made in terms of cash in United States dollars or in terms of
financial arrangements comparable thereto; and

5. the price represents the normal consideration for the property sold unaffected
by special or creative financing or sales concessions granted by anyone
associated with the sale. *

! Department of the Treasury, Office of Comptroller of the Currency, Board of Governors of the

Federal Reserve System, Federal Deposit Insurance Corporation, Office of Thrift Supervision and
National Credit Union Administration under 12 CFR Part 34, Real Estate Appraisals and Title XI of the
Financial Institutions Reform, Recovery, and Enforcement Act of 1989 (AIRREA@ and the Interagency
Appraisal and Evaluation Guidelines, Federal Register, Volume 75, No. 237, December 10, 2010.

1



PROPERTY RIGHTS APPRAISED

The property rights appraised in this report are the fee simple interest, which is
defined as "Absolute ownership unencumbered by any other interest or estate; subject
only to the limitations imposed by the governmental powers of taxation, eminent
112

domain, police power and escheat.

INTENDED USE/INTENDED USER

The intended use of the appraisal is to assist the intended user, Florida Atlantic
University, in estimating a market value for purposes of examining future development
possibilities for the subject site. Use of this report by anyone other than the stated
intended user is not intended by the appraisers and should not be relied upon without
the express written consent of Meacham and Associates, Inc.

SCOPE OF THE APPRAISAL

The scope of this self-contained appraisal includes an investigation into the
market variables affecting the value of the subject site, as if vacant land. Data relating to
market activity was researched, analyzed and presented in the appropriate sections of
this report.

The subject property was personally inspected by Steven Jay Wetstein. This
inspection comprised of walking the subject site and driving through the surrounding
neighborhood. Information regarding the subject site was provided by the client and has
been applied within our analysis of the subject property.

General background information on Palm Beach County and specific information

on the subject neighborhood was obtained through various private and governmental

2 The Appraisal of Real Estate, 13" Edition, Page 114, Appraisal Institute

2



SCOPE OF THE APPRAISAL
(Continued)

publications. Specific information relating to items such as zoning, land use plan
designations, etc., was obtained by contacting the appropriate agency or reviewing
documents provided by these agencies. One of the three traditional approaches to
value was used in this appraisal.

In the sales comparison approach, sales of similar properties were researched in
the subject market. We have utilized the public records, published sale services and
had conversations with brokerage agents in the subject area. Information regarding
each sale was verified with a principal or broker involved in each sale.

Within this report, we will further discuss information specific to the subject
property. This information will be useful and enable a better understanding of the inputs
within the valuation procedures.

COMPETENCY PROVISION

The subject of this appraisal report is a parcel of vacant land. We have
completed appraisals on numerous vacant commercial, industrial, residential and
mixed-use sites in the subject area for both condemnation and non-condemnation
purposes; therefore, we have the knowledge, training and experience to complete this

report.
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SUBJECT PHOTOGRAPHS

SE QUADRANT 1 VIEW OF DRAINAGE CULVERT ALONG SOUTH SIDE,
FACING SOUTHWEST

SE QUADRANT T VIEW OF ENTRANCE SIGN FACING NORTH EAST
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SE QUARDANT 1 VIEW OF LARGE BANYAN TREE
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