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Discussion of Vacant Land Sales

As shown on the facing chart, our search revealed 5 vacant land sales that were
considered to be suitable for direct comparison to the Subject. The sales were
analyzed and compared to the Subject Property on a price per square foot of land area
basis, which is the unit of comparison that is usually considered by participants in this
sector of the real estate market.

We have carefully reviewed all of the comparables and considered each with regard 1o
propetty rights conveyed, financing, date of sale, size and location. On an unadjusted
basis, the sales ranged from $7.50 to $12.28 per square foot.

Property Rights, Financing, Condition of Sales

All the sales in this analysis were analyzed for property rights conveyed, temms of
financing and condition under which the sales were made. Nane of the transactions
contained in this report had any unusual factors so no adjustments were made for these
items.

Time or Changes in Market Conditions

The next adjustment considered was for any increase or decrease in value with respect
to time. The sales occurred between January 2005 and May 2005. These sales were
considered to be representative of current market price levels and therefore, no time
adjustments were made.

Size

The sale properties ranged in size from 2.89 to 32.84 acres cormnpared to the Subject
Property at 28.45 acres. It is typical in real estate for a small site to selt at a higher
price per acre than a large site with all other characteristics being equal. Sales 3 and 5
are significantly smaller than the Subject and downward adjustments were applied. The
remaining comparables required no size adjustments.

Location

The Subject Property is considered to have a good location for industrial development.
Sale 1, which is located in close proximity fo the Subject, has a high degree of expesure
to Interstate 595 and Florida's Turnpike and a downward adjustment was made for this
factor. The remaining comparables were considered to be similar to the Subject as to
location and no adjustments ware required.



Callaway & Price, Inc. 16

Conclusion

After applying adjustments for size and location, the sales indicated values ranging from
$7.50 to $8.60 per square foot of land area with a mean of $8.12 per square foot. The
best indications were considered to be provided by Sales 2 and 4, which required no
adjustments. Therefore, based on the preceding anaiysis, it is our opinion that the
Subject Property had a Market Value of approximately $8.00 per square foot of gross
land area as of September 23, 2005 or $9,010,000 as calculated below:

1,230,079 Sq.Ft. X $8.00 Per Sq.Ft.
(28,45 Acres)

$ 9,912,632

Rounded

$ 9,800,000



ADDENDA



VACANT LAND SALES



Property Identification
Record 1D

Property Type
Address

Location

Tax I

Legal Description

Aerlal Page

Section, Township, Range

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Conditions of Sale
Financing

Sate Price
Land Data

Zoning
Land Usc Plan

Land Size Information
Gross Land Size

Indicators
Sale Price/Gross Acre
Sale Pricefzross SF

Hemarks

‘This site was purchased for investment purposes. 1t has frontage on and exposwe to Interstate 595 and

LAND SALE NO. 1

4789

Industrial, Vacant Land

South side of [-595, at the northerly terminus of SW 46th Avenus,
Dayvie, Broward County, Florida

South side of 1-593, at the northerly terminus of W 46th Avenue
50-41-24-05-0020, 41, 50, 60, 80 & 572

Lenpthy

198

524, T50, B4l

Jolmy Enterprises, Inc.

Davie Travel Center, Inc.

January 12, 2005

3BBEW 195

Arnt's length

Cash to seller with no effect on the sale priee,

$17,567,000

T8, Industrial
Indusirial

32.843 Acres or 1,430,641 SF

$534,878
E1228

Florida's Tumpike. There are three billkoards on the propetty.



LAND SALE NO. 2

Property Identification

Record ID 4799

Property Type Industrial, Industrial Development

Address East side of Blount Road, 1,400 feet south of Sample Road, Pompanc
Beach, Broward County, Flarida

Location East side of Blount Road, 1,400 feet south of Sample Road

Fax ID 48-42-21-11-0030 & 0040

Legal Description Parcels C & D, Rock Lake

Aerial Page 59

Section, Township, Range 521, T48, R42

Salc Data

{zrantor Rock Lake, Inc.

Graniee Rock Lake Land Heldings, LLC

Hale Date Jamuary 13, 2005

Deed Book/Page 38898/939

Recorded Plat PE 172, Pg 12%

Conditions of Sale Arm's length

Financing Cash to seller with no effect on the sals price

Sale Price F6,000,000

Land Data

Zoning I, Industriat

Land Use Plan Industrial

Land Size Information

Gross Land Size 17.520 Acres or 763,171 5F

Indicalgrs

Sale Price/Gross Acre 5342466

Sale Price/Gross SF 5786

Remar

This site wag purchased for development of an industrial park.



Property ldentification

Record 1D 4588

Property Type Industrial

Address 3013 Ravenswood Rosd, Dania, Broward County, Flovida 33312
Location West side of Ravenswood Road south of SRE4
Tax ID 5042 20 56 0010

Legal Description Ravens wood Business Park Parcel A
Aerial Page 230

Section, Township, Range 50-42-20}

Sale Diata

Grantor Ravenswood Commerce Center LLC
Grantee Whb Holdings LLC

Sale Date March 07, 2005

Deed Book/Page 392400087

Conditions of Sate Market

Financing Conventional

Sale Price 51,300,000

Land Size Information

Gross Land Size 2887 Acres or 125,765 SF

Front Footage 231 fi Ravenswood Road

Indicators

Sale Price/Gross Acre $450,268

Sale Price/Gross SF £10,34

Remarks

LAND SALE NO. 3

This property was purchased by the seller in June 2003 for $780,000 and reseld in March 2003 for
1,300,000, The site is located near the 1-95/1-393 junction on Ravenswood Road just south old S.R, 84.



Peaperty Identification
Recard ID

Property Type
Adidress

Location

Tax I}

Legal Description

Aerial Page

Section, Township, Range

Sale Data
Grantor

Grantee

Sale Date

Deed Baok/Page
Recorded Plat
Conditiens of Sale
Firancing

Sale Price

Land Pata
Taoning
Land Use Plan

Land Size Information
Gross Land Size

Indicators
Sale Price/Gross Acre
Sale Pricefizross SF

Rtemarks

LAND SALE NO. 4

4300

Industrial, Industrial Development

West side of Blount Foad, 1,400 feet south of Sample Road, Pompano
Beach, Broward County, Florida

Waest sida of Blount Road, 1,400 feet south of Sample Road
48-42-21-11-0010 & 0020

Parcels A & B, Rock Lake

69

821, T48, R42

Rock Lake, Inc,

Premier Tumnpike Park, LLP

May 05, 2003

396359/1052

FB 172, Pg 129

Amm's length

Buyer obtained conventional financing with no effect on the sale price

58,753,000

I, Industrial
Inchustrial

26810 Acres or 1,167,844 5F

$326,483
57.50

This site was purchased for development of a multi-tenant industrial building. The site includes a 1.3-acre

lake.



LAND SALE NO. 5

Property Identification

Record 1D 4801

Property Type Indusirial, Vacant Land

Address Morthwest corner of State Road 84 and University Drive, Davie,
Browsard County, Florida

Locaticon Northwest cormer of State Road 84 and University Drive

Tax 1D 50-41-16-27-0060

Legal Description Tract 8, Jacaranda Parcel 834 & Parcel A, Hospitality Center No. 2

Aerial Page 190

Section, Township, Range 516, T50, R4l

Sale Diata

Crantor Lumbermens Mutual Casualty Company

Grantee University Center Partners, L.TD

Sale Date June 02, 2005

Deed Book/Page 35792/1093

Conditions of Sale Arm's length

Financing Cash to seller with no effect on the sale price.

Sale Price $2 486 000

Land Daia

Zoning SPI=3, Special Public Interest

Land Size Infgrmation

Gross Land Size 5450 Acres or 237,402 5F

Indicators

Sale Price/Gross Acre 5456,147

Sale Price/Gross SF £10.47

Remarks

This gite was purchased for investment purposes. It has frontage on and exposure to University Drive and
Interstate 595, Access in indirect via 8W 17th Street.
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QUALIFICATIONS






