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KLARAS COMMERCIAL APPRAISALS & VALUATIONS, INC. 
BANK OF AMERICA TOWER 

150 E PALMETTO PARK ROAD, SUITE 800 
BOCA RATON, FL 33432 

 
MARCH 12, 2019 

 

 

D & N Real Estate Holdings, L.L.C. 

c/o Marc Fixler CPA PA 

1505 NW 159 Avenue 

Pembroke Pines, FL 33028 
 

Dear Mr. Fixler:   
 

As you requested, I have made an Appraisal Report, of the Free-Standing Retail Property located at  6950 S 

Congress Ave, Lake Worth, FL. The Subject is a CVS Store built in 2000, containing 12,448 SF situated on a 

73,442 SF or 1.686 Acre corner parcel of land. Construction is CBS (Concrete Block Stucco). As a result of our 

data findings, research and analysis, the Market Value of the Subject Property has been estimated at:  
 

 

FOUR MILLION FIVE HUNDRED EIGHTY-FIVE THOUSAND DOLLARS 

$4,585,000 

Value as of December 31, 2018 

 

This Appraisal Report utilizing both the Sales Comparison & the Income Approach to Values.  It has been made 

in compliance with USPAP (Uniform Standards of Property Appraisal Practice) as adopted by the Appraisal 

Standards Board of  the Appraisal Foundation (Washington, DC).  
 

The report is made for the Clientôs Use Only and itôs use is NULL & VOID under any other circumstance.  The 

depth of discussion in the report is specific to the Clientôs needs and for the ñIntended Useò contained herein.  
 

  

It has been a pleasure to serve you with your commercial real estate appraisal needs.  

 

John H Ackermann 

 

John H. Ackermann CCIM 

State Certified General Real Estate Appraiser, #RZ2546 
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APPRAISAL REPORT ï USPAP CONTENT REQUIREMENTS  

 

 

Appraisal Report Type:  There are currently two report types available to an Appraiser; a ñRestricted Appraisal 

Reportò, and an ñAppraisal Reportò. This is an ñAppraisal Reportò which is the more inclusive of the two.   

 

The Client & Intended User of the Appraisal:  The Appraiserôs Client is D & N Real Estate Holdings, L.L.C. 

(owner of the Subject) c/o Marc Fixler CPA PA, his accountant.  

 

The Intended Use of the Appraisal:  The Intended Use of Appraisal is to establish the Market Value of the Subject 

property for Charitable Gifting Purposes, by the Client   

 

Identification of the Appraised Property:  The Subject is a CVS Store built in 2000, containing 12,448 SF 

situated on a 73,442 SF or 1.686 Acre corner parcel of land. It is in good condition and well kept to the CVS 

standard. Construction is CBS (Concrete Block Stucco).  

 

Real Property Interest Appraised:  The Fee Simple Interest has been appraised in the Sales Comparison Approach 

and the Leased Fee Interest has been appraised in the Income Approach. 

 
Effective Date of the Value:  December 31, 2018 (a Retrospective Value)  / Date of Appraisal Report:  January 21, 2019 

 

Scope of Work:  A review of the surrounding neighborhood was made to observe growth patterns, property 

compatibility, supply and demand indications, etc.  County offices were contacted to confirm additional 

information such as zoning, land use plan, utilities, etc.  

 

Information reviewed included a current rent roll, historic income and expense statements, occupancy history, 

site survey and building plans (as and if applicable). 

 

Market inquiries were conducted into the recent sales of similar properties.  The scope of the search Included 

date published by on-line computer data services, other appraisers, real estate brokers and other real estate 

professional in the local market. 

 

The appraised propertyôs supporting neighborhood was studied regarding access, land uses and trends, 

demographics, and market demand factors for similar properties.  This data assisted us in analyzing the 

appraised propertyôs Highest and Best use as if the land were vacant and as currently improved with the existing 

structure (s). 
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APPRAISAL REPORT ï USPAP CONTENT REQUIREMENTS  

 

 

Appraisal Method & Techniques Employed: The Sales Comparison and the Income Approach were applied. 

 

The Sales Comparison Approach is based on comparison between the subject property and similar properties 

which sold within a reasonable period prior to the date of appraisal, and which are capable of providing insight  

into the valuation of the subject property.  Units of comparison are examined and developed and after making  

the appropriate adjustment for differences such as Location and physical characteristics, are then applied to the 

subject to derive an indication of value. Critical in this valuation methodology, is the availability of sufficient 

market comparables with which to make valid comparisons. 

 

The Income Approach measures value by capitalization of the net income from the real estate.  The potential 

gross income is first estimated based on data derived directly from the market.  Deductions are then made for  

vacancy and collection loss, and normal operating expenses.  The resulting net income figure is then converted  

to a value estimate by any one of several capitalization methods. 

 

Property Use as of Date of Value:  A CVS Pharmacy Store under a long-term lease  

 

Property Use Reflected in Value:  ñAs-Isò CVS. Same as above on Retrospective Value date  

 

Highest & Best Use:  The Subject Property as it currently exists, is considered the Highest & Best Use of the Subject site 

as Improved.  

 

Extraordinary Assumptions:  The Extraordinary Assumption has made that the Subject is ñEnvironmentally Cleanò and 

not contaminated. If the is found not to be the case, the value estimate herein is considered ñNull & Voidò 

 

Hypothetical Conditions: None 

 

Type and Definition of Value being Appraised:   The opinion of value formed herein is ñMarket Valueò and is 

defined as follows: According to the Department of the Treasury, Office of the Comptroller of the Currency 

(OCC), Final Rule, published within the Federal Register, Volume 55, Number 1665, August 24, 1990, and as 

adopted by the Appraisal Foundationôs Uniform Standards of Professional Appraisal Practice (USPAP) Market 

Value is defined as:  ñThe most probably 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 knowledgeable, 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: 

a. buyer and seller are typically motivated; 

b. parties are well informed or well advised, and each acting in what they consider their  

c. own best interest; 

d. a reasonable time is allowed for exposure in the open market; 

e. payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

f.  comparable thereto; and 

g. the price represents the normal consideration for the property sold unaffected by special or creative 

financing or sales concessions granted by anyone associated 
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APPRAISAL REPORT ï USPAP CONTENT REQUIREMENTS  

 

Signed Certificate:  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 (or specified) present or prospective interest in the property that is the subject of this report and no 

(or the specified) personal interest with respect to the parties involved 

- I have performed no (or the specified) services, as an appraiser or in any other capacity, regarding the 

property that is the subject within a 3-year period immediately preceding acceptance of this assignment 

- I have no bias with respect to the subject property or to the parties involved with this assignment.  

- My engagement in this assignment was not contingent upon reporting a predetermined result. 

- My compensation for completing this assignment is not contingent upon the development or reporting if 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 conclusion were developed, and this report has been prepared in conformity 

with the Uniform Standards of Professional Appraisal Practice.  

- I have conducted an ñin personò viewing of the Subject Property     

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

 

John H. Ackermann, CCIM / State Certified General Real Estate Appraiser / Cert# RZ2546   
 

Value Conclusions 

 

Sales Comparison Approach Conclusion:  $4,545,000 

 

Income Approach Conclusion:   $4,585,000 

 

Reconciled Value Conclusion: $4,585,000.  The Income Approach has been emphasized as appropriate 

 

Florida Department of Business & Professional Regulation    

 
 

Competency Provision: John H Ackermann, CCIM, Commercial Real Estate Appraiser, of  KLARAS Commercial 

Appraisals & Valuations, Inc. has adequate experience in the valuation of multi-family properties, commercial properties 

and businesses.  Accordingly, the signatory to this report considers himself qualified by education, training and experience 

to prepare an appropriate appraisal report complying with the competency provision of the Uniform Standards of 

Professional Appraisal Practice (USPAP). The professional qualifications of the individual who prepared this report are 

included in the Addendum of this report. 
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SUBJECT PROPERTY IDENTIFICATION 
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SUBJECT PROPERTY IDENTIFICATION 

 

 

 

The separate A1 structure is an Pharmacy Window drive   
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SUBJECT PROPERTY IDENTIFICATION 
 

 

The Subject Property has a Tax Assessed Value of $2,902,594 / 12,448 SF = $233.17 SF 
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SUBJECT PROPERTY PHOTOS 

 

 

 

 


