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D & N Real Estatédoldings, L.L.C.
c/o Marc Fixler CPA PA

1505 NW 159 Avenue

Pembroke Pines, FL 33028

Dear Mr.Fixler:

As yourequested, | havmadean AppraisaReport of theFreeStanding RetaiProperty located a6950 S
Congress Ave, Lake Worth, FTChe Subjects aCVS Store built in 2000, containing 12,448 SF situated on a
73,442 SF or 1.686 Acre corner parcel of laddnstruction is CB$ConcreteBlock Succo) As a result of our
data findings, research and analysis,Nfagket Valueof the Subject Property kdbeen estimated at:

FOUR MILLION FIVE HUNDRED EIGHTY-FIVE THOUSAND DOLLARS
$4,585000
Value as of December 31, 2018

This Appraisal Report utilizing both the Sales Comparison & the Income Approach to Values. It has been me
in compliance with USPARUniform Standards of Property Appraisal Practice) as adopted by the Appraisal
Standards Board of the Appraisal Founda{@/ashington, DC).

The report i s made for the Clientdés Use Only and
deg h of discussion in the raenpdorftori st hsep eiclinftiecn dtead tl

It has ben a pleasure to serve you with your commercial real estate appraisal needs.
John H Ackermann

John H Ackermann CCIM
State Certifed General Real Estate Appraiser, #RZ2546

License
Name

License Type Name Number/ Status/Expires
Type Rank

RZ2546 Current, Active

Certified General Appraiser ACKERMANN, JOHN HOWARD Primary Gen Appraiser 1173072020

License Location Address®: 330 BISCAYNE BLVD SUITE 503 MIAMI, FL 33133
Main Address*: 150 E PALMETTO PARK ROAD BOCA RATON, FL 33432



APPRAISAL REPORT 1 USPAPCONTENT REQUIREMENTS

Appraisal Report TypeTher e are currently two report types a
Reporto, and an o ApfhAsp 8 &l sa®hch iR thepnore tndsive of the two.

The Client & Intended User of the Appraisdl:h e A p p r a iissDe& NoReal EstateeHoldings, L.L.C.
(owner of the Subjecty/o Marc Fixler CPA PAhis accountant.

The Inended Use of the Appraisalhe Intended Use of Appraisal is to establish the Market Value of the Subject
propertyfor Charitable Gifting Purposes, by the Client

Identificationof the Appraised Propertyfhe Subject is &VS Store built in 2000, coaining 12,448 SF
situated ora 73,442 SF or 1.686 Acre corner parcel of land. It is in good condition and well kept to the CVS
standardConstruction is 8S (Concrete Block Stucgo

Real Property Interest Appraisedhe Fee Simple Interest has been appraised in the Sales Comparison Approackt
and tle Leased Femterest has been appraised in the Income Approach.

Effective Date of the ValueDecember 31 2018 (a Retrospective Value) Date of Appraisal ReportJanuarny?1,2019

Scope of Work A review of the surrounding neighborhood was madé&enve 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, histancome 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 sttegseazrch Included
date published by eline computer d&a services, other appraisers, real estate brokers and other real estate
professional in the local market.

The appr ai suwpbrtimgmegpberhdod was studied regarding accessukes and trends,
demographics, and market demand factors for similar properties. This data assisted us in analyzing the
appraised propertyds Hi ghest a rcarrenByeimproved with theaexistingf
structure (s).



APPRAISAL REPORT 1 USPAPCONTENT REQUIREMENTS

Appraisal Method & Techniqgues Employethe Sales Comparison and the Income Approach were applied.

The Sales Comparison Approach is based on comparison between the subject property apdcpeTilies

which sold within a reasonable period prior to theeddtappraisal, 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 adjtraent for differences such as Location and physical charaateyiatie 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 pamsons.

The Income Approach measures value by capitalizafitineonet income from the real estate. The potential
gross income is first estimated based on data derived directly from the market. Deductions are then made fo
vacancy and collection lssand normal operating expenses. The resulting net income fgjinen converted

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

Property Use as of Date of Valu& CVS Pharmacy Store under a letagm lease

Property Use Reflectein Value fi A-k sC¥S. Same as above on Retrospective Valte da

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

Extraordinary AssumptionsTheEx t r aor di nary Assumption has made that
not contaminated | f the i s found not to be the case, t he wval U

Hypothetical ConditiongNone

Type and Definition of Value beinppraised: The opinion of value formed hereinfisMa r k e tand/i® | ue 0
definedas follows: According to the Department of the Treasury, Office of the Comptroller of the Currency
(OCCQC), Final Rule, published within the Federal Register, Volume 55, Nubeb&;, August 24, 1990, and as
adopted by the Appr ai dards ofPmfessiahal AppraisaldPsacticer{USPAP) Markes t
Value is defined asfiThe most probably price which a property should bring in a competitive and open market
under allconditions requisite to a fair sale, the buyer and seller, each acting prudertlignowledgeable, and
assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of a sale
of a specified date and the passofgitle from seller to buyer under conditions whereby:

buyer and seller are tygally motivated;

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

own best interest;

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 ofcielarrangements

comparable thereto; and

the price represents the normal consideration for the property sold unaffected by special or creativ
financing or sales concessions granted by anyone associated

@roo0oTw



APPRAISAL REPORT T USPAPCONTENT REQUIREMENTS

Signed Certiicate | 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 assusmpltionting
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
(or the specified) peonalinterest with respect to the parties involved

- | have performed no (or the specified) services, as an appraiser or in any other capacity, regarding the
property that is the subject within ay8ar period immediately preceding acceptance of thisrassigt

- | 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 notiegart 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 opini
the attainment of a stipulated result, or the occurrence of a subsequent event directlyordieiatehded
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.

- have conducted an HAicnPrgqgedyr sono vVviewing of the

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

o
A S

(

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

Value Conclusions

Sales Comparison Approah Conclusion: $4,545,000
Income Approach Conclusion: $4,585,000

Reconciled Value Conclusion: $4,58500Q The Income Approach has been emphasized as appropriate

Florida Department of Business & ProfessioRabulation

License
Name

License Type Name Number/ Status/Expires
Type
Rank
Certified General Appraiser ACKERMANN, JOHN HOWARD Primary Rz2545 Current, Active

Gen Appraiser 11/30/2020

License Location Address®: 530 BISCAYNE BLVD SUITE 503 MIAMI, FL 33133
Main Address*: 150 E PALMETTO PARK ROAD BOCA RATON, FL 33432

Competency ProvisiolohnH Ackermann, CCIM, Commercial Real Estate Apprais€iKLARAS Commercial
Appraisals& Valuations, Inchas adequate experience in the valuation of aatiily properties, commercial properties
and businessedAccordingly, the signatory to this repadnsiders 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 (USP). The professional qualifications of timglividual who prepared this report are
included in the Addendum of this report.




SUBJECTPROPERTYIDENTIFICATION

Igrnperty Detail

Location Address 6950 S CONGRESS AVE

Municipality UNINCORPORATED

Parcel Control Number 00-43-45-05-23-000-0010

Subdivision ECKERDS HYPOLUXO

Official Records Book/Page 11874/ 642

Sale Date JUN-2000

Legal Description ECKERDS HYPOLUXO PAR A K/A COMMERCIAL

D &N REHLDG CVS #3904-02 / OCC EXP DEPT C/O 1 CVSDR
WOONSOCKET RI 02895 6195

Sales Information

UN-2000 $2,965,000 11874 /006420 WARRANTY DEED D & N RE HLDG

Code Description Sq. Footage | 1. Year Built 2000
DRUG STORE FREE 11200 DRUG STORE 19448
DRUG STORE FREE 1248 " FREESTANDING

Total Square Footage : 12448

Total Square Feet* 12448
Acres 1.6860
Property Use Code 1400 - SUPERMARKET/DRUG STORE

Zoning | -
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Appraisals
Improvement Value $1,580,674 $1,585,719 $1,612,327
Land Value $1,321,920 $1,388,016 $1,321,920
Total Market Value $2,902,594 $2,973,735 $2,934,247

The separate Astructure is an Pharmacy Wion drive



SUBJECT PROPERTYDENTIFICATION

Assessed and Taxable Values

Assessed Value $2,902,594 $2,973,735 $2,759,111
Exemption Amount $0 $0 $0
Taxable Value $2,902,594 $2,973,735 $2,759,111
Taxes

Ad Valorem $49,954 $52,041 $50,850
Non Ad Valorem $2,502 $2,560 $2,484
Total tax $52,456 $54,601 $53,334

The Subject Property has a Tax Assessed ValueQiizy394 / 12,448 SF = $233.17 SF

OO
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