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McCormick, Seaman & Terrana

Real Estate Appraisers & Consultants
1262 Dr. Martin Luther King, Jr. Street North
St. Petersburg, Florida 33705
Phone: (727) 821-6601

July 2, 2021

Mr. Corey Palmer
Capri Isle Garden Apts No 2
24701 U.S. Highway 19 North
Clearwater, Florida 33763
RE: Appraisal Report
The Land Underlying
Capri Isle Garden Apts No 2
280 126th Avenue
Treasure Island, Florida 33706

Dear Mr. Palmer:

In response to your request, we have prepared an Appraisal Report estimating the Leased Fee
and Fee Simple Values of the underlying land beneath Capri Isle Garden Apts No 2 located at
280 126th Avenue in Treasure Island, Pinellas County, Florida

This appraisal report is intended to comply with the reporting requirements set forth under the
Uniform Standards of Professional Appraisal Practice (USPAP) and the Financial Institutions
Reform Recovery and Enforcement Act of 1989 (FIRREA). This report presents only summary
discussions of the data, reasoning, and analyses that were used in the appraisal process to
develop the appraiser's opinion of value. Supporting documentation concerning the data,
reasoning, and analyses is retained in the appraiser's file. The depth of discussion contained in
this report is specific to the needs of the client and for the intended use as an aid in negotiations
and property acquisition. The intended user of this report is Capri Isle Garden Apts No 2, their
management and legal representatives. The appraiser is not responsible for unauthorized use of
this report.

The scope of work in this appraisal included gathering vacant land sales and leasing information
from the subject’s market arca. However, in the absence of adequate data, we expanded our
search to the entire Tampa Bay market. The comparable sales were then adjusted to the subject
site on a Land Sales Adjustment Grid based on several factors. The per square foot multiplier
was then applied to the subject site and the “As If Vacant”, fee simple market value of the site
was determined via the Sales Comparison Approach.

Based on the current lease that runs through April 2067; we estimated the value of the subject as
encumbered with the existing lease factoring in rent escalations as stipulated in the lease and the
reversion or sale of the subject site at the end of the lease period. Utilizing an Excel Spreadsheet
program we arrived at the estimated “Leased Fee” Value of the subject.

We also considered the estimated “As if Vacant” market value of the subject and applied an
income capitalization rate in order to estimate the lease rate for the subject site based on its
current “As if Vacant” value.



Mr. Corey Palmer
July 2, 2021
Page 2

RE: Appraisal Report
The Land Underlying
Capri Isle Garden Apts No 2
280 126th Avenue
Treasure Island, Florida 33706

According to Pinellas County Records the subject site contains a total of 45,526 SF More Or
Less (MOL) or 1.05 acres. There is approximately 265 feet of frontage on 126th Avenue and 385
feet of water frontage along Boca Ciega Bay. The site is improved with a four-story, 35 unit,
condominium building that was built in 1968. There is a 99 year land lease in place that
commenced in 1968.

Fee Simple Title ""As if Vacant': It is our opinion, considering the various factors contained
within this report, that the estimated market Value of the subject property, subject to the
Limiting Conditions as noted on pages 2 - 5 of this report, Unencumbered, " As if Vacant”, In
Fee Simple Title, as of June 17, 2021 was:

TWO MILLION TWO HUNDRED SEVENTY FIVE THOUSAND ($2,275,000) DOLLARS

Extraordinary Assumptions: In estimating the “As if Vacant” value of the subject, we have not
made any extraordinary assumptions.

Hypothetical Conditions: Hypothetical conditions are conditions that are contrary to what
actually exists as of the effective date of the appraisal, but assumed for the purpose of the
appraisal assignment. Our value estimate of the subject “As if Vacant” is based on the
hypothetical condition that, as of the date of value, the subject site was vacant, which was not.

CURRENT MARKET LEASE RATE OF THE SUBJECT SITE: Considering the “As if
Vacant” value of the subject, based on the Direct Capitalization Method, the indicated current
market lease rate of the subject t site is: $136,500 annually or $11,375 per month.



Mr. Corey Palmer
July 2, 2021
Page 3

RE: Appraisal Report
Leased Fee & Fee Simple Values of
The Land Underlying
Capri Isle Garden Apts No 2 at
280 126th Avenue
Treasure Island, Florida 33706

Leased Fee Estate: After considering all of the data and the various factors contained within this
report, it is our opinion, that the estimated market value of the Leased Fee Estate, subject to the
current ground lease, subject to the limiting conditions as noted on pages 2 - 5 of this report, “As
Is” as of June 17, 2021 was:

TWO MILLION TWO HUNDRED TWENTY THOUSAND ($2,220,000) DOLLARS

Extraordinary Assumptions: In estimating the Leased Fee of the subject, we have not made
any extraordinary assumptions.

Hypothetical Conditions: The Leased Fee value of the subject is based on the hypothetical
conditions noted in our discounted cash flow analysis.

McCORMICK, SEAMAN & TERRANA

17/

Donald J. Terrana
State-Certified General

Real Estate Appraiser RZ2486
Licensed Real Estate Broker
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McCORMICK, SEAMAN & TERRANA

CERTIFICATION

We certify that, to the best of our knowledge and belief:

*

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 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 appraisal 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.

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 four year period immediately
preceding acceptance of this assignment.

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.

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

Donald J. Terrana a made a personal inspection of the property that is the subject of this
report.

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

Donald J. Terrana
State-Certified General

Real Estate Appraiser RZ2486
Licensed Real Estate Salesman



McCORMICK, SEAMAN & TERRANA

CONTINGENT AND LIMITING CONDITIONS AND SPECIAL ASSUMPTIONS:

Limiting Conditions:

This report is for no purpose other than a property valuation, and the appraiser(s) are neither
qualified nor attempting to go beyond that narrow scope. The reader should be aware that there
are inherent limitations to the accuracy of the information and analysis contained in this report.
Before making any decisions based on the information and analysis contained in this report, it is
critically important to read this entire report.

This Report is not a survey:

*kk

*kk

It is assumed that the utilization of the land and improvements (if any) is within the
boundaries of the property lines of the property described and that there is no
encroachment unless so noted within the report.

No survey has been made by the appraiser(s) and no responsibility is assumed in
connection with such matters. Any maps, plats, or drawings reproduced and included in
this report are intended only for the purpose of showing spatial relationships. A surveyor
should be consulted, if there are any concerns on boundaries, set-backs, encroachments or
other survey matters.

This Report is not a legal opinion:

*kk

**k%k

**k%k

No responsibility is assumed for matters of a legal nature that affect title to the property,
nor is an opinion of title rendered. The title is assumed to be good and marketable. The
value estimate is given without regard to any questions of title, boundaries, encumbrances
or encroachments.

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

It is assumed that all applicable zoning and use regulations and restrictions have been
complied with, unless noncompliance/nonconformity is stated, defined, and considered in
this report. Any significant question(s) should be addressed to local zoning and land use
officials or an attorney.



McCORMICK, SEAMAN & TERRANA

ASSUMPTIONS, CONTINGENT, AND LIMITING CONDITIONS (Continued):

This Report is not an engineering or property inspection report:

*kk

*kk

*kk

*kk

*k*x

**k*k

**k%k

This report should not be considered a report on the physical items that are a part of this
property. Although the report may contain information about the physical items being
appraised, it should be clearly understood that this information is only to be used as a
general guide for property valuation and is not a complete or detailed physical report.
The appraiser(s) are not construction, engineering, environmental, or legal experts, and
any statement given on these matters in the report should be considered preliminary in
nature.

The observed conditions of the foundation, roof, exterior walls, interior walls, floors,
heating systems, plumbing, insulation, electrical service and all mechanical and
construction is based on a visual inspection only and no detailed inspection was made.
The structures were not checked for building code violations, and it is assumed that all
buildings meet the applicable building codes unless so stated in the report.

It is assumed that there are no hidden or unapparent conditions of the property, sub-soil,
or structures that would render it more or less valuable. No engineering or sub-soil tests
were provided. No responsibility is assumed for such conditions.

We do not have the expertise necessary to determine the existence of environmental
hazards such as the presence of formaldehyde foam insulation, toxic wastes, toxic mold,
asbestos or hazardous building materials or any other environmental hazard on the
subject or surrounding properties. An expert in the field should be consulted if any
interested party has questions on environmental factors.

No chemical or scientific tests were performed by the appraiser(s) on the subject
property, and it is assumed that the property presents no physical or health hazard. This
includes but is not limited to: toxic molds, radon gas, lead based paints, air-borne
pollutants or any other environmental contaminants.

The age of any improvement on the subject property mentioned in this report should be
considered a rough estimate. We are not sufficiently skilled in the construction trades to
be able to reliably estimate the age of the improvement by observation. Parties interested
in knowing the exact age of improvements on the property may wish to pursue additional
investigation.

Because no detailed inspection was made, and such knowledge goes beyond the scope of
this report, any observed condition or comments given in this report should not be taken
as a guarantee that a problem does not exist specifically. If any interested party is
concerned about the existence, condition, or adequacy of any particular item, we suggest
that a construction expert be hired for a detailed investigation.
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ASSUMPTIONS, CONTINGENT, AND LIMITING CONDITIONS (Continued):

*kk

The Americans with Disabilities Act went into effect on January 26, 1992. Among other
goals, this legislation is intended to eradicate discrimination regarding access to public
and commercial facilities. The requirements of the Act are extensive and complex and it
is beyond the appraiser(s) expertise to evaluate the effects, if any, on the subject property.
The value estimate is based upon the assumption that there is no significant effect on the
value of the property by virtue of the American with Disabilities Act. The reader is urged
to retain an expert in this field, if desired.

This Report is made under conditions of uncertainty with limited data:

*kk

*k*x

*k*x

**kk

Information (including projections of income and expenses) provided by local sources is
assumed to be true, correct, and reliable.

The comparable sales data relied upon in the report is believed to be from reliable
sources, and our best efforts have been made to confirm the data used. A diligent effort
was made to verify the comparables used in this report.

All values shown in the report are projections based on our analysis as of the date of the
report. These values may not be valid in other time periods or as circumstances change.
We take no responsibility for events, conditions, or circumstances that take place
subsequent to the date of value of this report.

Since mathematical models and other projections are based on estimates and assumptions
which are inherently subject to uncertainty and variations depending upon evolving
events, we do not represent them as results that will actually be achieved.

Report limitations:

*k*x

*k*x

**k*

These reports are technical documents addressed to the specific technical needs of clients.
Casual readers should understand that this report does not contain all the information
concerning the subject property or the real estate market. While no factor we believe to
be significant to the client has been knowingly withheld, it is always possible that we
have information of significance which may be important to others. Casual readers are
cautioned about their limitation and cautioned against possible misunderstanding of the
information contained in these reports.

This report was prepared at the request of and for the exclusive use of the client to whom
the report is addressed. No third party shall have any right to use or rely upon this report
for any purpose.

Value and conclusions for various components of the subject property as contained with
this report are valid only when making a summation; they are not to be used
independently for any purpose, and must be considered invalid if so used.
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ASSUMPTIONS, CONTINGENT, AND LIMITING CONDITIONS (Continued):

*kk

*kk

**kk

*k*x

There is no requirement by reason of this report to give testimony or to appear in court
with reference to the property, unless sufficient notice is given to allow preparation, and
additional fees paid by the client.

The only intended user(s) of the appraisal shall be Client and those parties who are
identified expressly as intended users in the report. Appraiser does not intend or
anticipate that any other parties will use or rely on the appraisal. The appraisal is
provided for Client’s and the intended user’s benefit alone and solely for the use
identified in the report. The appraisal may not, without Appraiser’s express written
authorization, be used or relied on by any other party, even if that party pays all or part of
the appraisal fee, or receives or sees a copy of the report. If Appraiser has granted
authorization for other parties to use or rely on the appraisal, that authorization will be
subject to additional terms which may be stated by Appraiser.

Unauthorized Use or Publication. No part of the appraisal report or the Appraiser’s
opinions or conclusions may be published or used in any advertising materials, property
listings, investment offerings or prospectuses, or securities filings or statements without
Appraiser’s written authorization. Any party who publishes or uses the report or
Appraiser’s work product without such authorization or who provides the report or
Appraiser’s work product for such unauthorized use or publication agrees to indemnify
and hold Appraiser harmless from and against all damages, expenses, claims and costs,
including attorneys' fees, incurred in Appraiser’s investigation and/or defense of any
claim arising from or in any way connected to the unauthorized use or publication.

No Third Party Beneficiaries of the Appraisal Services Agreement. Unless identified
expressly in the agreement, there are no third party beneficiaries of any Appraisal
Services Agreement between Client and Appraiser pertaining to the appraisal, and no
other person or entity shall have any right, benefit or interest under such agreement. The
identification of a party as an intended user of the appraisal does mean that the party is a
third party beneficiary of the Appraisal Services Agreement.
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Appraisal Problem:

Definition of Market Value:

Definition of Fee Simple
Value:

Definition of Leased Fee

Value:

Intended Use of Report:

Intended User of the Report:

Interest Valued:

SUMMARY

Provide an estimate of the “As if vacant” Fee Simple value of the
subject site, the current market lease rate of the subject and the “As
Is” Leased Fee market value of the subject.

Market Value is defined by the federal financial institutions 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 the seller, each acting prudently,
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 each acting
in what he considers his own best interest;

(3) A reasonable time is allowed for exposure in the open market;
(4) Payment is made in terms of cash and US 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."*

"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."”
(Dictionary of Real Estate Appraisal, 6th Edition, 2015, page 90).

“The ownership held by the lessor and includes the right to receive
the contract rent specified in the lease plus the revisionary right

when the lease expires” (Dictionary of Real Estate Appraisal, 6"
Edition, 2015, page 128).

Intended to assist the client with negotiations and possible
acquisition.

Capri Isle Garden Apts No 2, their property management and legal
representatives.

Fee Simple & Leased Fee Value and market lease rate

1 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 (“FIRREA”); and the Interagency Appraisal and Evaluation Guidelines,
Federal Register, Volume 75, No. 237, December 10, 2010.
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McCORMICK, SEAMAN & TERRANA

SUMMARY (Continued):
Effective Date of Value:
Date of Report:

Competency Provision:

Scope of Work:

June 17, 2021
July 2, 2021

The appraiser has appraised numerous properties similar to the
subject and is qualified in education and experience to perform this
assignment.

Inspected the subject site. Market research was gathered from
numerous sources including but not limited to: Public Records of
Pinellas County, Property Appraiser’s office of Pinellas County,
The Planning & Zoning Department of Treasure Island and
Pinellas County, Multiple Listing Service, appraisal files, CoStar,
and our own database.

The primary emphasis in the data research centered on the
subject’s market area. However, in the absence of adequate data,
the search was expanded to all Pinellas County Beach
Communities and the overall Tampa Bay market area.

Comparable land sales were adjusted to the subject site on a Land
Sales Adjustment Grid based on several factors. The per square
foot multiplier was then applied to the subject site and the “As If
Vacant”, fee simple market value of the site was determined via
the Sales Comparison Approach.

Based on the current lease that runs through April 2067; we
estimated the value of the subject as encumbered with the existing
lease factoring in rent escalations as stipulated in the lease and the
reversion or sale or sale of the subject site at the end of the lease
period. Utilizing an Excel Spreadsheet program we arrived at the
estimated “Leased Fee” Value of the subject.

We considered the estimated “As if Vacant” market value of the
subject and applied a market derived income capitalization rate in
order to estimate the lease rate for the subject site based on its
current “As if Vacant” value.

Note: There is little data available regarding residential land leased
properties in this market area. These types of agreements are rare
for our area and, when they occur, are highly confidential.
Participants typically are unwilling to share any details. However,
there is market data available for similarly leased commercial
properties.



Owner of Record:

Property Address:

Legal Description:

Parcel Numbers:

Flood Plain Map:

Census Tract/Block:

Land Area:

Market Area:

Access:

Zoning:

Land Use:

McCORMICK, SEAMAN & TERRANA
SUMMARY (Continued):

Capri Isle Garden Apts 2 Condo Assn

There are 35 individual condominium owners that hold a pro rata
share of the leasehold interest of the subject site and would hold a
pro rata share of any subsequent interest that may be negotiated.
These owners are listed in the addendum.

280 126th Avenue
Treasure Island, Florida 33706

Capri Isle Garden Apts No 2 Condo, as recorded in Plat Book 3,
Page 93 of the Public Records of Pinellas County, Florida.
(Common Elements)

14-31-15-13215-000-0001 (Common Elements)

According to the Pinellas County FEMA Flood Map
#12103C0192G, Map Revised 9/3/2003, the subject is located in
flood zone "AE” which is a FEMA designated flood hazard area.

279.05
45526 SF MOL or 1.05 acres

The subject is located on 126™ Avenue at 3™ Street East in
Treasure Island, Florida. This area is bounded by Madeira Beach to
the North, Treasure Island Causeway to the south, the Intracoastal
Waterway to the east and the Gulf of Mexico to the west.

Access is available to the site from 126™ Avenue on the southern
elevation. Water access is via Boca Ciega Bay on the northern
elevation.

“RM-15” Residential Medium District — City of Treasure Island
Residential Medium

“The purpose of the RM-15 residential medium district is to
delineate those areas as defined within the city's comprehensive
plan, suitable for residential development of a medium density
character together with associated special exception and accessory
uses”.

The current zoning allows for up to 15 units per acre (15 for the
subject site) provided all other zoning perimeters are met.
Therefore, the subject appears to be grandfathered for density.



McCORMICK, SEAMAN & TERRANA

SUMMARY (Continued):

Improvements:

Leases:

Estimated Marketing Time:

Reasonable Exposure Time:

Highest & Best Use
As though Vacant:

Highest & Best Use
As Improved:

The subject is currently improved with a four-story, 35 unit
condominium facility that was built in 1968. These improvements
are not a part of this appraisal.

Details on the current land lease can be found in the Income
Approach.

It is our opinion that the estimated marketing time for the subject
site, as if vacant, would be six to nine to twelve months. This is
based on the assumption that it is properly priced, advertised and
marketed by a firm experienced in the sale of this type of property.

Based on an analysis of the subject property and its competitive
market area, it has been estimated that a reasonable “exposure
time” for the subject property, as is vacant, if it had been offered
for sale prior to the date of valuation, would have been six to nine
months. This is based on the assumption that it would have been
marketed by a firm experienced in the sale of this type of property
with their time and effort being adequate, sufficient and
reasonable.

Based on the location of the site and its surrounding uses, the
highest and best use of the site as vacant, would be multi-family
residential development.

It is our opinion that demolition of the existing improvements and
re-development of the subject site would not result in a higher
return. Therefore, it is our opinion that the highest and best use of
the subject is as improved with a grandfathered, 35 unit
condominium facility.



SUBJECT LOCATION MAP

Data use subject to license.
©® DeLorme. DeLorme Street Atlas USA® 2015,
www.delorme.com MN (5.8° W) Data Zoom 14-7

10



SUBJECT FLOOD MAP

Prepared for: McCormick, Seaman & Terrana

InterFlood....... 280 1261h Ave

Treasure Island, FL 33706-4483

MAP DATA MAP LEGEND Eamptn e
FEMA Special Flood Hazard Area: Yes [ ] Areas inundated by 500-yearflooding  [5%9 Protected Areas
Map Number: 12103C0192G B ce Sy 06 youciivods P cd

Zone: AE reas inundated by year flooding 7 way

Map Date: September 03, 2003 Velocity Hazard () subject Area
FIPS: 12103
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SUBJECT PLAT MAP

Parcel ID: 14-31-15-13215-000-0001
280 126" Avenue East
Treasure Island, FL 33706
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McCORMICK, SEAMAN & TERRANA

PHOTOGRAPHS

FRONT VIEW OF SUBJECT

FRONT VIEW OF SUBJECT
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PHOTOGRAPHS

REAR VIEW OF SUBJECT
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PHOTOGRAPHS

WATER VIEW

STREET SCENE
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SALES COMPARISON APPROACH

According to The Appraisal of Real Estate, 13th Edition, The sales comparison approach is: “a
set of procedures in which a value indication is derived by comparing the property being
appraised to similar properties that have been sold recently, applying appropriate units of
comparison, and making adjustments to the sale prices of the comparables based on the elements
of comparison.™

The Direct Sales Comparison Approach involves a number of logical steps.

1) The gathering of sales data and information from appropriate sources.

(2)  Analyzing and verifying data; or sorting out of valid value indications from
incomparable and unusable data.

3) Then an adjustment process is applied. The adjustment process basically
compares each comparable sale to the subject property in terms of physical
characteristics as well as items such as financing.

4) A summation is made of all measurable differentials into a single adjusted
indication of value for each comparable property.

(5) A reconciliation of each indicated comparable value into a final estimate of value
via the Direct Sales Comparison Approach.

In the reconciliation, all factors are reviewed in terms of their strengths and weaknesses in order
to assess the overall quality and comparability of the data. In this way, the greatest weight is
typically placed on those comparables which would be the best indications of value for the
subject property.

This approach measures directly the actions and attitudes of buyers and sellers in the market
through analysis of properties which have recently sold and have characteristics similar to the
property being appraised.

LAND VALUE ESTIMATES:

In estimating the Market Value of the subject site we have looked at vacant land sales throughout
the subject’s market area in an attempt to determine the property value range. We located three
sales of waterfront properties that we felt could be adjusted to the subject on a per square foot
basis.

The following pages include a map and details of the three comparables.

The Appraisal of Real Estate, 13th Edition, Appraisal Institute, Chicago, IL, 2001, Page 417

16



SALES COMPARABLE MAP

Data use subject to icense.
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COMPARABLE LAND SALE NO. 1
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Date of Sale: January 2021
Location: 125 Island Way, Clearwater, FL 33767
Grantor: Arlis Construction USA, LLC
Grantee: Dolphin Cay of Island Estates, LLC
Recording: 21366/935
Sale Price: $2,680,000
Financing: $1,340,000 mortgage by Bank of the Ozarks
Cash equivalency:  3rd party financing, no adjustment necessary.
Land Size: 39,280 SF (0.902 acres MOL)
Price PSF: $68.23 PSF
Parcel Number: 08-29-15-43326-000-0040
Zoning: HDR-High Density Residential
Flood Zone: "AE"
Verification:

CoStar, MLS, Public Records, Warranty Deed

Comments: This rectangular shaped site has 200 feet of frontage along a wide canal in
Clearwater Harbor, is level at road grade and has utilities available. At one time the site was
entitled and had preliminary site plan approval for 27 multi-family units and 10 boat slips.
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McCORMICK, SEAMAN & TERRANA

COMPARABLE LAND SALE NO. 2

ICOAATY

Date of Sale:
Location:
Grantor:
Grantee:
Recording:
Sale Price:
Financing:
Cash equivalency:
Land Size:
Price PSF:
Parcel Number:
Zoning:

Flood Zone:
Verification:

March 2020

11801 1st Street East, Treasure Island, FL 33706
Suth Homes, LLC

Cedar Creek Holdings, LLC

20913/204

$735,000

None indicated

Cash to seller, no adjustments necessary.
14,132 SF (0.285 acres MOL)

$52.01 PSF

23-31-15-01334-000-0010 - 0060

RFM-30

"AE"

CoStar, MLS, Public Records, Warranty Deed

Comments: This rectangular shaped site has 111 feet of frontage along a wide canal and is level
at road grade with utilities available. The site is to be improved with 5 townhomes.
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COMPARABLE LAND SALE NO. 3

Date of Sale: December 2020

Location: 320-360 Capri Boulevard, Treasure Island, FL 33706
Grantor: IOC Ventures, LLC

Grantee: BR Capri Isles, LLC

Recording: 21374/228

Sale Price: $1,500,000

Financing: None indicated

Cash equivalency:  Cash to seller, no adjustments necessary.
Land Size: 30,174 SF (0.693 acres MOL)

Price PSF: $49.71 PSF

Parcel Number: 14-31-15-13230-011-0010 -0030

Zoning: RM-15

Flood Zone: "AE"

Verification: CoStar, MLS, Public Records, Warranty Deed

Comments: This rectangular shaped site has 249 feet of frontage at the end of a canal. It is level
at road grade with utilities available.
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Capri Isle Garden Apts No 2
280 126th Avenue
Treasure Island, Florida

LAND SALES ADJUSTMENT GRID "AS IF VACANT"

SALE NUMBER SUBJECT 1 2 3
DATE OF SALE N/A Jan-21 Mar-20 Dec-20
SALE PRICE N/A $2,680,000 $735,000 $1,500,000
SIZE (SF) 45,526 39,280 14,132 30,174
SALE PRICE PSF N/A $68.23 $52.01 $49.71
ELEMENTS REQUIRING
ADJUSTMENT
FINANCING/ CONDITIONS OF SALE 0% 0% 0%
FINANCE ADJUSTMENTS PSF N/A $0.00 $0.00 $0.00
ADJUSTED SALE PRICE PSF N/A $68.23 $52.01 $49.71
MARKET CONDITIONS
NUMBER OF MONTHS 5 15 7
0% 5% 0%
DATE OF VALUE Jun-21 $0.00 $2.60 $0.00
ADJUSTED SALE PRICE PSF N/A $68.23 $54.61 $49.71
PHYSICAL ELEMENTS
OF ADJUSTMENT
LOCATION Good 0% 0% 5%
ACCESS Typical 0% 0% 0%
SIZE (SF) 45,526 0% -10% -5%
TOPOGRAPHY Level 0% 0% 0%
UTILITIES Available 0% 0% 0%
SHAPE Irregular -5% -5% -5%
FLOOD ZONE "AE" 0% 0% 0%
ZONING RM-15 -15% -5% 0%
NET ADJUSMENTS (PSF) N/A ($13.65) ($10.92) ($2.49)
ADJUSTED PRICE PSF N/A $54.58 $43.69 $47.23
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LAND SALES ADJUSTMENT GRID DISCUSSION

The three comparables were compared to the subject and adjusted on the "Land Sales
Adjustment Grid" shown on the previous page. Prior to making any adjustments to the
comparable sales, the price per square foot ran from a low of $49.71 PSF to a high of $68.23 per
Square Foot.

The comparables were adjusted to the subject site as necessary to make the sales similar to the
subject site. If the comparable is superior to the subject property, a negative adjustment is made
to make the comparable sale similar to the subject. If the comparable sale is inferior, a positive
adjustment is made.

FINANCING AND CONDITIONS OF SALE: We are not aware of any atypical financing or
any conditions of sale that would affect any of the comparables and no adjustments were made.

MARKET CONDITIONS: The market for similarly located properties has been stable over
the past 7 months and Sales #1 & #3 were not adjusted. The market has improved over the past
15 months and Sale #2 was adjusted upward to reflect improving market conditions.

PHYSICAL UNIT COMPARISONS: Each of the comparables were then analyzed and
adjusted to the subject site based on several elements of physical comparison and these elements
have been detailed as follows:

LOCATION: The subject has a good waterfront location on 126™ Avenue in Treasure Island.
All three Sales are waterfront properties. Sales #1 & #2 have locations similar to the subject and
were not adjusted. Sale #3 is at the end of canal which, in our opinion, is inferior to the subject.
Sale #3 was adjusted upward 5%.

ACCESS: The subject has good street and water access, as do all three Sales, with no
adjustments necessary.

SIZE: The subject contains an estimated 45,526 SF. Sale #1 is close to the size of the subject
and was not adjusted. Sales #2 & #3 are smaller than the subject. Typically, smaller sites sell for
more per square foot than larger ones. Therefore, Sale #2 was adjusted downward 10% and Sale
#3 was adjusted downward 5%.

TOPOGRAPHY: All the comparables have similar type topography when compared to the
subject and were not adjusted.

UTILITIES: The subject and all of the comparables have utilities available to them and no
adjustments were made.

SHAPE: The subject is in irregular in shape. Irregular shaped parcels are more costly to develop

than rectangular ones. All three Sales are basically rectangular and were each adjusted downward
5%.
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SALES COMPARISON APPROACH (Continued):

FLOOD ZONE: The subject is in Flood Zone “AE”, which is a FEMA designated flood hazard
area. Any improvements will need to conform to FEMA guidelines. All three Sales are also in
designated flood zones and were not adjusted.

ZONING: The subject is zoned “RM-15" which allows for up to 15 residential units per acre.
Sale #1 has a superior “High Density” zoning and was adjusted downward 15%. Sale #2 is zoned
“Resort facilities Medium — 30 allowing for up to 30 resort units or up to 15 residential units.
Sale #2 was adjusted downward 5%. Sale #3 is zoned “RM-15”, like the subject and was not
adjusted.

SUMMARY:: After adjusting the comparables to the subject, the indicated values per square foot
ran from a low of $43.69 to a high of $54.58. The greatest weight has been placed on adjusted
Sale #1. Based on the above analysis, we have estimated a per square foot value for the subject
of $50.00 PSF. We have valued the subject site as follows:

45,526 SF MOL X $50.00 Per Square Foot = $2,276,300
ROUNDED TO: $2,275,000
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LEASED FEE ANALYSIS:

According to The Appraisal of Real Estate, 13th Edition, the definition of leased fee estate is as
follows: "A leased fee estate is an ownership interest held by a landlord with specified rights that
include the right of use and occupancy conveyed by lease to others; the rights of lessor (the
leased fee owner) and lessee (leaseholder) are specified by contract terms contained within the
lease.”

PRESENT VALUE METHOD: A method to value the Leased Fee Interest is to (a) estimate
the income stream from the leases (lease payments), (b) estimate the value of the land at the end
of the lease (reversion), and discount the total income stream into a present value.

Subject Lease: The subject is encumbered with a 99 year lease that commenced in May 1968
and runs through April 2067. The initial lease rate was $15,288 annually. The lease calls for the
lease rate to be adjusted every ten years based on the Cost of Living Index which is now called
the Consumer Price Index (CPI). The current lease rate is $109,764 annually or $9,147 per
month.

Note: The current lease rate appears to be below what the scheduled escalations would indicate.
In our cash flow model we calculated escalations based on the lease and our estimated increases
in the CPI.

The CPI in May 2001 was 177.7. The Current CPI is 263.7 indicating an overall increase of
48.4% over the past 20 years or 2.4% annually. In our cash flow we have used simple 2.5% per
annum increases in the CPI over the next 46 years.

Based on the lease there will be four more lease escalations before the lease term is competed.
These will be in May 2018, May 2038, May 2048 and May 2058. Based on the CPI, the overall
inflation rate over the past 20 years has been 2.5%. In the cash flow we have considered
escalations of 2.5% annually. The escalations are calculated based of the following formula:

(CPI + May 1968 Cost of Living Index (34.5)) X the Initial Base Rent of $15,288

For example; The CPI for May 2028 is projected to be 316.304. The projected adjusted lease rate
in May 2028 is:

(316.304 + 34.5) = 9.168282 X $15,288 = $140,164 + 12 months = $11,680
The projected rent schedule can be found in the addendum.

The lease is on a triple net basis with the lessee responsible for all expenses related to the
property.

REVERSION OF THE LAND: At the end of the lease period, when the lease expires, the
Leased Fee interest becomes a Fee Simple Interest and the land in effect “reverts” to the owner.
Thus, in the process of estimating the discounted value of this reversion at the end of the lease
period (April 2067) it becomes necessary to estimate the value of the subject land 46 years in the
future.
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LEASED FEE ANALYSIS Continued):

We have made the assumption that the value of the subject, “As if Vacant”, will increase at a rate
of 2.5% annually. We have estimated that the Fee Simple value of the subject site to be
$2,275,000 and have estimated that the future value in 2067 will be $7,084,011. Calculation of
the future value of the site can be found in the addendum.

REVERSION OF THE BUILDING: At the end of the lease period any improvements will
become the property of the lessor. We are assuming the building and any site improvements will
be at the end of their economic life and are not considering the value of any improvements in our
analysis.

DISCOUNTED CASH FLOW: The final step in this discounting process is to estimate the
Discount Rate to be used in the cash flow or Discounted Present Cash Value and consulted
Realty Rates.com. The RealtyRates.com Investor Survey is a national data source that
encompasses all markets and is based on information provided by commercial real estate
appraisers, developers, investors and lenders.

Realty Rates defines the Discount Rate to be: “An annual competitive rate of return on total
invested capital necessary to compensate the investor for the risks inherent in a particular
investment. A yield rate used to convert future payments or receipts into present value”.

We were unable to find data on condominium land leases that have sold. However, RealtyRates
does have data on apartment land leases that have sold. According to RealtyRates.com Investor
Survey, 2nd Quarter 2021, the surveyed discount rates for leased apartment land are as follows:

Low 4.56% - High 9.72% - Average 6.80%

Based on this we have utilized ad discount rate of 7.0% rate.

CONCLUSION: On the following page is a printout of the present value calculations that were
done using an Excel spreadsheet program. The estimated value of the reversion would be
$7,084,011. The combined value of the lease payments and the value of the reversion indication
would be $15,573,758.

Discounting the income stream at 7.0% results in a Net Present Value of $2,217,973, which we
have rounded to $2,220,000.
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PRESENT VALUE OF INCOME STREAM @ 7.0% =

Reversion =

Underlying Land Lease

Capri Isle Garden Apt No 2 Condo

CALCULATION OF NET PRESENT VALUE

REVERSION + 2067 CASH FLOW

SUM OF LEASE PAYMENTS AND REVERSION

$7,084,011

Year

2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
2065
2066
2066
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Rental Rate

$54,882
$109,764
$109,764
$109,764
$109,764
$109,764
$109,974
$130,028
$140,160
$140,160
$140,160
$140,160
$140,160
$140,160
$140,160
$140,160
$140,160
$163,520
$175,200
$175,200
$175,200
$175,200
$175,200
$175,200
$175,200
$175,200
$175,200
$204,408
$219,012
$219,012
$219,012
$219,012
$219,012
$219,012
$219,012
$219,012
$219,012
$250,468
$266,196
$266,196
$266,196
$266,196
$266,196
$266,196
$266,196
$266,196
$7,172,742

$15,573,758

$2,217,973
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ESTIMATE OF THE CURRENT LEASE RATE FOR THE SUBJECT:

We have used the Income Capitalization method in order to estimate what the lease rate for the
subject site would be if it were newly leased at this time at a market rate. In the Sale Comparison
Approach the current fee simple value of the subject, “As if Vacant” was estimate to be
$2,275,000. Taking the current value and multiplying by an Income Capitalization rate will
indicate the income that should be realized.

DEVELOPMENT OF THE CAPITALIZATION RATE: Capitalization is the process of
converting an income stream into a single capital value. Several methods and techniques of
capitalization exist which allow for the processing of a future income stream into a present worth
estimate. We have utilized three methods in order to estimate a capitalization rate for the
subject. The first method utilized is the Band of Investment.

BAND OF INVESTMENT METHOD: Utilizing the Band of Investment Method, we have
assumed a 75% loan-to-value loan at 4.00% for 20 years and have estimated the equity of 25% to
have a return on equity of 5.00%. This is considered a reasonable assumption, since during the
present period of lower interest rates and the higher risk associated with the current real estate
market; equity rates are higher when compared to other alternate investments. It should be noted
that this is a simple Band of Investment technique which does not take into account equity build-
up over the holding period of the loan. Factoring in inflation, as low as it has been over the last
few years, will still increase the Internal Rate of Return.

Position Percentage Constant Composite
First Mortgage 5% X 072718 =  .054538
Equity 25% X .050000 = .012500

.067038 = 6.7038
Roundedto 6.7%

DEBT COVERAGE RATIO (DCR) METHOD: We have also given consideration to a
method used by most lending institutions and life insurance companies. The same facts are
applicable as in the Band of Investment method except that a lender would require a minimum
debt coverage ratio, (DCR = net operating income divided by the annual debt service). In most
cases, the minimum required DCR by lenders for properties similar to the subject is 1.25.

Utilizing the same loan terms used in the Band of Investment Method with an annual constant of
0.072718 and a DCR of 1.25, this Underwriters method indicates the following rate:

Loan to Value Ratio Annual Constant DCR Overall Rate
0.75 X 0.072718 X 1.25 = 0.068173

Roundedto 6.8%
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McCORMICK, SEAMAN & TERRANA
ESTIMATE OF THE CURRENT LEASE RATE (Continued):

DIRECT MARKET EXTRACTION: The development of a capitalization rate (or Overall
Rate) can be derived directly from the market from evidence of recent sales of similar
competitive properties which have sold under conditions similar to the property being appraised.
In order to extract the Overall Rate, the appraiser must obtain verified data relative to the sales
price and Net Operating Income for the comparable properties under analysis. The Overall Rate
is derived by dividing the Net Operating Income by the Indicated Sales Price.

Triple net leased Properties: We conducted a search for commercial sites similar to the subject
that are leased on a triple net basis. We considered three e properties that we feel are comparable
to the subject. The following information is From CoStar and from our own appraisal files.

1) 30328 U.S. Highway 19, Clearwater: This 37,462 SF MOL site is currently improved
with a Walgreens. The site is leased at an annual rate of $230,000 or $6.14 PSF on a
triple net basis. This lease sold in May 2020 for reported $4,220,000 indicating an
income capitalization rate of $230,000 + $4,220,000 = 5.5%

2) 12981 Race Track Road, Tampa: This 37,317 SF MOL site is currently improved with a
Wendy’s. The site is leased at an annual rate of $75,350 or $2.02 PSF on a triple net
basis. This lease sold in January 2021 for reported $1,500,000 indicating an income
capitalization rate of $75,350 + $1,500,000 = 5.0%

3) 1760 West Hillsborough Avenue, Tampa: This 122,820 SF MOL site is currently
improved with a Wawa gas station/convenience store. The site is leased at an annual rate
of $200,000 or $1.63 PSF on a triple net basis. This lease sold in January 2016 for
reported $4,150,000 indicating an income capitalization rate of $200,000 + $4,150,000 =
4.8%

We have also utilized RealtyRates.com reports overall capitalization rates for acquisition
properties from their nationwide survey, which includes all types of properties. Such rates are
exclusive of reserves. According to RealtyRates.com Investor Survey, 2" Quarter 2021, the
Overall Capitalization Rate Averages for land leases for apartment properties are:

Low 1.96% - Average 5.80% - High 9.22%

CAPITALIZATION RATE SUMMARY': The capitalization rate obtained from the Band of
Investment Method was 6.7%, and from the Underwriters Method was 6.8%. Sales of
commercial land leases indicate a range of 4.4% to 5.5%. RealtyRates.com reports capitalization
rates for industrial properties from 1.96% to 9.22%, with an average of 5.80%. Taking into
consideration all of the above methods we have utilized a 6.0% capitalization rate for our
calculations.

The indicated market lease rate for the subject, based on the Direct Capitalization Method is:
$2,275,000 X .06 =$136,500 or $11,375 per month.
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RECONCILIATION:

The estimated Fee Simple value of the subject site, “As if Vacant”, via the Sales Comparison
Approach was $2,275,000.

The indicated Market Lease Rate for the subject, based on the Direct Capitalization Method is:
$2,275,000 X .06 =$136,500 or $11,375 per month.

The estimated Leased Fee value of the subject “As Is” with the existing lease in place was
$2,220,000.

Fee Simple Title ""As if Vacant™: It is our opinion, considering the various factors contained
within this report, that the estimated market Value of the subject property, subject to the
Limiting Conditions as noted on pages 2 - 5 of this report, Unencumbered, " As if Vacant”, In
Fee Simple Title, as of June 17, 2021 was:

TWO MILLION TWO HUNDRED SEVENTY FIVE THOUSAND ($2,275,000) DOLLARS

Extraordinary Assumptions: In estimating the “As if Vacant” value of the subject, we have not
made any extraordinary assumptions.

Hypothetical Conditions: Hypothetical conditions are conditions that are contrary to what
actually exists as of the effective date of the appraisal, but assumed for the purpose of the
appraisal assignment. Our value estimate of the subject “As if Vacant” is based on the
hypothetical condition that, as of the date of value, the subject site was vacant, which was not.

CURRENT MARKET LEASE RATE OF THE SUBJECT SITE: Considering the “As Is”
value of the subject, based on the Direct Capitalization Method, the indicated current market
lease rate of the subject t site is: $136,500 annually or $11,375 per month.

Leased Fee Estate: After considering all of the data and the various factors contained within this
report, it is our opinion, that the estimated market value of the Leased Fee Estate, subject to the
current ground lease, subject to the limiting conditions as noted on pages 2 - 5 of this report, “As
Is” as of June 17, 2021 was:

TWO MILLION TWO HUNDRED TWENTY THOUSAND ($2,220,000) DOLLARS

Extraordinary Assumptions: In estimating the Leased Fee of the subject, we have not made
any extraordinary assumptions.

Hypothetical Conditions: The Leased Fee value of the subject is based on the hypothetical
conditions noted in our discounted cash flow analysis.
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McCormick, Seaman & Terrana

Real Estate Appraisers & Consultants
1262 Dr. Martin Luther King, Jr. Street North
St. Petersburg, Florida 33705
Phone: (727) 821-6601
Tax ID #: 59-3334278

dierrana@itampabayv.rr.com

APPRAISAL AGREEMENT

June 8, 2021

Capri Isle Garden Apts No 2

C/O Mr. Corey Palmer, LCAM
24701 US Hwy 19 North Ste, 102
Clearwater, FL 33763

RE: Capri Isle Garden Apts No 2
280 126th Avenue
Treasure Island, FL. 33706

Mr. Corcy Palmer;

This contract will confirm our agreement regarding your request that our firm perform real estate
valuation services for the property located at 280 126th Avenue, Treasure Island, FL 33706.

The scope of our services will include:
1) Areview of the existing lease and estimating the current value of the existing income stream.
2) Estimate the current “As if Vacant” value of the subject site.

3) Apply the “As if Vacant” value of the subject site, consider current market conditions and
estimate the current anticipated return on investment.

The scope of work in this appraisal includes an inspection of the subject site, a review of the land
lease and preparation of a discounted cash flow to estimate the current value of the existing income
stream

We will gather comparable sales of vacant parcels and adjust them to the subject on a Sales
Comparison Grid based on several factors. The per square foot multiplier will then be applied to
determine the "As if Vacant” Fee Simple market value of the subject site

Considering the current "As if Vacant" value of the subject we will then analyze lease data for other
properties leased on a triple net basis in order to estimate the anticipated return that could be
expected and develop a market lease rate,

As noted, no consideration is being given to the subject buildings and site improvements.

We will provide you with an electronic copy of our Appraisal Report. The purpose of the appraisal is
assct valuation and negotiations. The fee for the assignment is $2,500 with $1,000 due at the time of
inspection and $1,500 due upon completion of the report. Delivery of the report will be within 12
business days of execution of this agreement.



Mr, Corey Palmer, LCAM
June §, 2021
Page 2

RE: Capri Isle Garden Apts No 2
280 126th Avenue
Treasure Island, FL 33706

In exchange for a copy of the appraisal report referenced above, you agree to be responsible for
payment of the entire appraisal fee. If payment is not made at the time the appraisal reports are
issued, we will have the right to seek immediate enforcement of this agreement including the
recovery of all costs and attorney's fees associated with taking any legal action, whether or not suit is
filed.

This appraisal assignment is not contingent or conditioned upon reaching an opinion of any particular
market value conclusion nor contingent upon the closing/or completion of a loan on the property
appraised or any other parcel of real estate. It is agreed that if you terminate the completion of this
assignment, you will be responsible for the appraiser's time spent at a rate of $200.00 per hour, plus
any additional out-of-pocket expenses that may have accrued.

The fee quoted is in payment for services necessary to produce a final appraisal report. In the event
that additional services are needed, including but not limited to: additional reports, further analysis,
formal presentations, court testimony or any other services, an additional fee will be charged. The
appraisal report will be prepared in conformance with the requirements of the Uniform Standards of
Professional Appraisal Practice of the Appraisal Institute, which include provisions for peer review.

Your signature and dating of this contract will serve as notification for us to proceed with the
assignment,

ACCEPTED BY: McCORMICK, SEAMAN & TERRANA
Digitally signed by Donald J. Tertana
DO n a I d J DN: cn=Donald J. Terrana, o,
® ou=State-Certified General Real
Estate Appraiser RZ2486,

w Te rra n a email=dterrana@tampabay.Ir.com,

c=US

(_ﬁ'u.,ﬂ i ﬂ_ﬂ/ﬁ/\_ﬂ/\ Date: 2021.06.08 11:04:39 -04'00'
(é d? / Z / Donald J. Terrana

Date | - State-Certified General

' Real Estate Appraiser RZ2486

Licensed Real Estate Salesman
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1. 126THAVEE PID # 14 31 15 13215 000 0001 Bedrooms: Living Area:
TREASURE ISLAND, FL 33706 Market Value: $0 Bathrooms: Total Area:
Owner(s): CAPRI ISLE GARDEN APTS 2 CONDO Assessed Value: $0 Stories: Year Built: .
ASSN Waterfront: No Pool: No Land Area: 45,302 sf ‘
Last Sale: on 01/01/1700 Covered Parking: No Floor: |
2, 280 126TH AVE #101 PID # 14 31 15 13215 000 1010 Bedrooms: Living Area: 1,060 sf |
TREASURE ISLAND, FL 33706-4441 Market Value: $196,301 Bathrooms: Total Area: 1,060 sf |
Owner(s): ELLRODT, RICHARD C Assessed Value: $194,614 Stories: 1 Year Built: 1968
ELLRODT, RICHARD C JR Waterfront: No Pool: No Land Area: 45,526 sf
Last Sale: $0 on 08/30/2002 Covered Parking: No Floor: 1
3. 280 126TH AVE #102 PID # 14 31 15 13215 000 1020 Bedrooms: Living Area: 1,005 sf |
TREASURE ISLAND, FL 33706-4441 Market Value: $180,969 Bathrooms: Total Area: 1,005 sf |
Owner(s): MORRIS, SAMUEL J III Assessed Value: $180,969 Stories: 1 Year Built: 1968 |
Waterfront: No Pool: No Land Area: 45,526 sf |
Last Sale: $235,000 on 10/29/2019 Covered Parking: No Floor: 1
4. 280 126TH AVE #103 PID # 14 31 15 13215 000 1030 Bedrooms: Living Area: 1,245 sf
TREASURE ISLAND, FL 33706-4441 Market Value: $224,186 Bathrooms: Total Area: 1,245 sf
Owner(s): REPIC, CAROL SELECTRUST Assessed Value: $172,208 Stories: 1 Year Built: 1968
COMERICA BANK TRE Waterfront: No Pool: No Land Area: 45,526 sf |
Last Sale: $0 on 10/20/2015 Covered Parking: No Floor: 1]
5. 280 126TH AVE #104 PID # 14 31 15 13215 000 1040 Bedrooms: Living Area: 1,245 sf |
]E TREASURE ISLAND, FL 337064441 Market Value: $224,186 Bathrooms: Total Area: 1,245 sf
Owner(s): FIDURE, JOHN M & JOANNE M LIVING Assessed Value: $223,815 Stories: 1 Year Built: 1968
TRUST . . .
FIDURE, JOHN M TRE Waterfront: No Pool: No Land Area: 45,526 sf
Last Sale: $0 on 07/14/2005 Covered Parking: No Floor: 1
6. 280 126TH AVE #105 PID # 14 31 15 13215 000 1050 Bedrooms: Living Area: 1,005 sf
TREASURE ISLAND, FL 33706-4441 Market Value: $180,969 Bathrooms: Total Area: 1,005 sf
Owner(s): MURPHY, KARIN L Assessed Value: $180,670 Stories: 1 Year Built: 1968
Waterfront: No Pool: No Land Area: 45,526 sf
Last Sale: $0 on 08/06/2020 Covered Parking: No Floor: 1
7. 280 126TH AVE #106 PID # 14 31 15 13215 000 1060 Bedrooms: Living Area: 1,005 sf
TREASURE ISLAND, FL 33706-4441 Market Value: $180,969 Bathrooms: Total Area: 1,005 sf
Owner(s): GRAY, LORRAINE H Assessed Value: $72,924 Stories: 1 Year Built: 1968
Waterfront: No Pool: No Land Area: 45,526 sf
Last Sale: $100 on 12/12/1994 Covered Parking: No Floor: 1
8. 280 126TH AVE #107 PID # 14 31 15 13215 000 1070 Bedrooms: Living Area: 930 sf
TREASURE ISLAND, FL 33706-4441 Market Value: $171,168 Bathrooms: Total Area: 930 sf
owner(s): FLEMING, MARY W Assessed Value: $171,168 Stories: 1 Year Built: 1968
MITROKA, ANNE F Waterfront: No Pool: No Land Area: 45,526 sf |
Last Sale: $0 on 04/29/2015 Covered Parking: No Floor: 1]
9. 280 126TH AVE #108 PID # 14 31 15 13215 000 1080 Bedrooms: Living Area: 930 sf
TREASURE ISLAND, FL 33706-4441 Market Value: $171,168 Bathrooms: Total Area: 930 sf
Owner(s): SAVIOLA, RALPH R Assessed Value: $109,776 Stories: 1 Year Built: 1968
Waterfront: No Pool: No Land Area: 45,526 sf
Last Sale: $106,500 on 03/22/2011 Covered Parking: No Floor: 1
10. 280 126TH AVE #109 PID # 14 31 15 13215 000 1090 Bedrooms: Living Area: 1,005 sf |
TREASURE ISLAND, FL 33706-4441 Market Value: $180,969 Bathrooms: Total Area: 1,005 sf
Owner(s): CARADONNA, SALVATORE Assessed Value: $135,013 Stories: 1 Year Built: 1968
CARADONNA, TERESA A Waterfront: No Pool: No Land Area: 45,526 sf i
Last Sale: $106,000 on 11/13/2011 Covered Parking: No Floor: 1]
11. 280 126TH AVE #110 ° PID # 14 31 15 13215 000 1100 Bedrooms: Living Area: 1,005 sf
TREASURE ISLAND, FL 33706-4442 Market Value: $180,969 Bathrooms: Total Area: 1,005 sf
Owner(s): KRUETZMAN, RUSSELL Assessed Value: $122,236 Stories: 1 Year Built: 1968
KRUETZMAN, GAIL Waterfront: No Pool: No Land Area: 45,526 sf
Last Sale: $0 on 03/25/2019 Covered Parking: No Floor: 1
12. 280 126TH AVE #111 PID # 14 31 15 13215 000 1110 Bedrooms: Living Area: 1,060 sf
TREASURE ISLAND, FL 337064442 Market Value: $196,301 Bathrooms: Total Area: 1,060 sf
Oowner(s): KOON, HOYT Assessed Value: $194,614 Stories: 1 Year Bulilt: 1968 |
Waterfront: No Pool: No Land Area: 45,526 sf |
Last Sale: $85,000 on 02/04/2011 Covered Parking: No Floor: 1]

https://mfr.propertykey.com/imapp/search
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13. 280 126TH AVE #201 PID # 14 31 15 13215 000 2010 Bedrooms: Living Area: 1,060 sf

TREASURE ISLAND, FL 33706-4442 Market Value: $194,190 Bathrooms: Total Area: 1,060 sf

Owner(s): JASINAUSKAS, ARTURAS Assessed Value: $107,910 Stories: 1 Year Built: 1968

Waterfront; No Pool: No Land Area: 45,526 sf

Last Sale: $131,000 on 06/20/2003 Covered Parking: No Floor: 2

14, 280 126TH AVE #202 PID # 14 31 15 13215 000 2020 Bedrooms: Living Area: 1,005 sf

TREASURE ISLAND, FL 337064442 Market Value: $178,968 Bathrooms: Total Area: 1,005 sf

Owner(s): MOTAMEDI, MOHAMMAD Assessed Value: $178,534 Stories: 1 Year Built: 1968

MOTAMEDI, SAHAR Waterfront: No Pool: No Land Area: 45,526 sf
Last Sale: $240,000 on 08/25/2020 Covered Parking: No Floor: 2|

15, 280 126TH AVE #203 PID # 14 31 15 13215 000 2030 Bedrooms: Living Area: 1,245 sf
TREASURE ISLAND, FL 33706-4442 Market Value: $221,707 Bathrooms: Total Area: 1,245 sf |

Owner(s): SUBASIC ENVER Assessed Value: $221,169 Stories: 1 Year Built: 1968

Waterfront: No Pool: No Land Area: 45,526 sf

Last Sale: $0 on 03/29/2021 Covered Parking: No Floor: 2

16. 280 126TH AVE #204 PID # 14 31 15 13215 000 2040 Bedrooms: Living Area: 1,245 sf

TREASURE ISLAND, FL 33706-4442 Market Value: $221,707 Bathrooms: Total Area: 1,245 sf

Owner(s): BELCH, MARY ANN Assessed Value: $87,694 Stories: 1 Year Built: 1968
HAFFEY, MARION Waterfront: No Pool: No Land Area: 45,526 sf |
Last Sale: $67,900 on 12/16/1998 Covered Parking: No Floor: 2]
17. 280 126TH AVE #205 PID # 14 31 15 13215 000 2050 Bedrooms: Living Area: 1,005 sf |

18 TREASURE ISLAND, FL 33706-4442 Market Value: $178,968 Bathrooms: Total Area: 1,005 sf

Owner(s): WORTMAN, ANTJE EVERARDINA Assessed Value: $178,534 Stories: 1 Year Built: 1968

Waterfront: No Pool: No Land Area: 45,526 sf
Last Sale: $248,000 on 08/19/2020 Covered Parking: No Floor: 2|

18, 280 126TH AVE #206 PID # 14 31 15 13215 000 2060 Bedrooms: Living Area: 1,005 sf

TREASURE ISLAND, FL 337064442 Market Value: $178,968 Bathrooms: Total Area: 1,005 sf
Oowner(s): GARRITANO, PASQUALINA ASSUNTA Assessed Value: $178,534 Stories: 1 Year Built: 1968 |
Waterfront: No Pool: No Land Area: 45,526 sf |

Last Sale: $0 on 04/10/2014 Covered Parking: No Floor: 2

19. 280 126TH AVE #207 PID # 14 31 15 13215 000 2070 Bedrooms: Living Area: 930 sf

TREASURE ISLAND, FL 33706-4442 Market Value: $169,845 Bathrooms: Total Area: 930 sf

Owner(s): ORLANDO, FRANK Assessed Value: $102,310 Stories: 1 Year Built: 1968

Waterfront: No Pool: No Land Area: 45,526 sf

Last Sale: $200,000 on 07/15/2005 Covered Parking: No Floor: 2

20, 280 126TH AVE #208 PID # 14 31 15 13215 000 2080 Bedrooms: Living Area: 930 sf

TREASURE ISLAND, FL 337064443 Market Value: $169,845 Bathrooms: Total Area: 930 sf
Owner(s): PLOYMEKA, PRAPA Assessed Value: $94,356 Stories: 1 Year Built: 1968 |
Waterfront: No Pool: No Land Area: 45,526 sf |
Last Sale: $0 on 12/01/2017 Covered Parking: No Floor: 2|

21, 280 126TH AVE #209 PID # 14 31 15 13215 000 2090 Bedrooms: Living Area: 1,005 sf

TREASURE ISLAND, FL 33706-4443 Market Value: $178,968 Bathrooms: Total Area: 1,005 sf
Owner(s): ANTON, JANE L Assessed Value: $107,034 Stories: 1 Year Built: 1968 |
Waterfront: No Pool: No Land Area: 45,526 sf |
Last Sale: $0 on 04/16/2009 Covered Parking: No Floor: 2|

22. 280 126TH AVE #210 PID # 14 31 15 13215 000 2100 Bedrooms: Living Area: 1,005 sf

TREASURE ISLAND, FL 33706-4443 Market Value: $178,968 Bathrooms: Total Area: 1,005 sf

Owner(s): GRIFFIN, CLIFF Assessed Value: $166,037 Stories: 1 Year Built: 1968

GRIFFIN, KAREN Waterfront: No Pool: No Land Area: 45,526 sf
Last Sale: $186,500 on 09/24/2018 Covered Parking: No Floor: 2

23, 280 126TH AVE #211 PID # 14 31 15 13215 000 2110 Bedrooms: Living Area: 1,060 sf
TREASURE ISLAND, FL 33706-4443 Market Value: $194,190 Bathrooms: Total Area: 1,060 sf i
Owner(s): CAHOON, JOHN FRANCIS Assessed Value: $192,383 Stories: 1 Year Built: 1968 |
SPENCE, ROBYN ELIZABETH Waterfront: No Pool: No Land Area: 45,526 sf |
Last Sale: $124,000 on 11/15/2010 Covered Parking: No Floor: 2 |

24. 280 126TH AVE #301 PID # 14 31 15 13215 000 3010 Bedrooms: Living Area: 1,060 sf
TREASURE ISLAND, FL 337064443 Market Value: $196,301 Bathrooms: Total Area: 1,060 sf |

Owner(s): SCHLEIDEN, JEFFREY R Assessed Value: $194,614 Stories: 1 Year Bullt: 1968

Waterfront: No Pool: No Land Area: 45,526 sf

Last Sale: $35,000 on 03/15/2001 Covered Parking: No Floor: 3

25, 280 126TH AVE #302 PID # 14 31 15 13215 000 3020 Bedrooms: Living Area: 1,005 sf

TREASURE ISLAND, FL 33706-4443 Market Value: $205,271 Bathrooms: Total Area: 1,005 sf

Owner(s): ROBERTSON, KENNETH C Assessed Value: $205,271 Stories: 1 Year Built: 1968

ROBERTSON, BLANCHE ] Waterfront: No Pool: No Land Area: 45,526 sf
Last Sale: $230,000 on 04/26/2019 Covered Parking: No Floor: 3|

26. 280 126TH AVE #303 PID # 14 31 15 13215 000 3030 Bedrooms: Living Area: 1,245 sf
TREASURE ISLAND, FL 33706-4443 Market Value: $224,186 Bathrooms: Total Area: 1,245 sf

Owner(s): CHIMBIDIS, MARIA E Assessed Value: $223,815 Stories: 1 Year Built: 1968

Waterfront: No Pool: No Land Area: 45,526 sf

Last Sale: $100 on 12/12/1994 Covered Parking: No Floor: 3

https://mfr.propertykey.com/imapp/search
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27, 280 126TH AVE #304 PID # 14 31 15 13215 000 3040 Bedrooms: Living Area: 1,245 sf
TREASURE ISLAND, FL 33706-4443 Market Value: $224,186 Bathrooms: Total Area: 1,245 sf
Owner(s): GOODWIN, VIRGINIA ANN Assessed Value: $223,815 Stories: 1 Year Built: 1968

Waterfront: No Pool: No Land Area: 45,526 sf
Last Sale: $220,000 on 10/21/2020 Covered Parking: No Floor: 3

28, 280 126TH AVE #305 PID # 14 31 15 13215 000 3050 Bedrooms: Living Area: 1,005 sf |
TREASURE ISLAND, FL 337064443 Market Value: $180,96% Bathrooms: Total Area: 1,005 sf
Owner(s): BRYANT, KATHRYN G Assessed Value: $65,797 Stories: 1 Year Built: 1968

Waterfront: No Pool: No Land Area: 45,526 sf
Last Sale: $224,000 on 01/14/2005 Covered Parking: No Floor: 3

29, 280 126TH AVE #306 PID # 14 31 15 13215 000 3060 Bedrooms: Living Area: 1,005 sf |
TREASURE ISLAND, FL 33706-4444 Market Value: $180,969 Bathrooms: Total Area: 1,005 sf
owner(s): SITZ, HERBERT A & GISELA LIV TRUST  Assessed Value: $180,670 Stories: 1 Year Built: 1968 |
SITZ, HERBERT A TRE Waterfront: No Pool: No Land Area: 45,526 sf

Last Sale: $0 on 10/20/2009 Covered Parking: No Floor: 3 |

30. 280 126TH AVE #307 PID # 14 31 15 13215 000 3070 Bedrooms: Living Area: 930 sf |
TREASURE ISLAND, FL 33706-4444 Market Value: $171,168 Bathrooms: Total Area: 930 sf
Owner(s): PIKALEK, CHARLES F JR Assessed Value: $94,356 Stories: 1 Year Builit: 1968
PIKALEK, PEGGY A Waterfront: No Pool: No Land Area: 45,526 sf |

Last Sale: $0 on 01/22/2014 Covered Parking: No Floor: 3|

31. 280 126TH AVE #308 PID # 14 31 15 13215 000 3080 Bedrooms: Living Area: 930 sf |
TREASURE ISLAND, FL 33706-4444 Market Value: $171,168 Bathrooms: Total Area: 930 sf i
Owner(s): MEYERS, MICHELE C Assessed Value: $77,183 Stories: 1 Year Built: 1968 |

Waterfront: No Pool: No Land Area: 45,526 sf |
Last Sale: $0 on 11/03/2011 Covered Parking: No Floor: 3

32, 280 126TH AVE #309 PID # 14 31 15 13215 000 3090 Bedrooms: Living Area: 1,005 sf
TREASURE ISLAND, FL 33706-4444 Market Value: $180,969 Bathrooms: Total Area: 1,005 sf
Owner(s): JANTOMASO, PAMELA J Assessed Value: $80,775 Stories: 1 Year Built: 1968
JANTOMASQ, PATRICK L Waterfront: No Pool: No Land Area: 45,526 sf

Last Sale: $63,000 on 03/22/1999 Covered Parking: No Floor: 3

33. 280 126TH AVE #310 PID # 14 31 15 13215 000 3100 Bedrooms: Living Area: 1,005 sf |
TREASURE ISLAND, FL 33706-4444 Market Value: $180,969 Bathrooms: Total Area: 1,005 sf |
Owner(s): BONNER, THERESA Assessed Value: $141,972 Stories: 1 Year Built: 1968
DAIDONE, STEPHEN Waterfront: No Pool: No Land Area: 45,526 sf

Last Sale: $0 on 12/30/2014 Covered Parking: No Floor: 3|

34, 280 126TH AVE #311 PID # 14 31 15 13215 000 3110 Bedrooms: Living Area: 1,060 sf
TREASURE ISLAND, FL 33706-4444 Market Value: $196,301 Bathrooms: Total Area: 1,060 sf
owner(s): BAN LIVING TRUST Assessed Value: $194,614 Stories: 1 Year Built: 1968
BAN, RICHARD J TRE Waterfront: No Pool: No Land Area: 45,526 sf

Last Sale: $0 on 04/26/2010 Covered Parking: No Floor: 3

35, 280 126TH AVE #401 PID # 14 31 15 13215 000 4010 Bedrooms: Living Area: 1,695 sf |
TREASURE ISLAND, FL 33706-4444 Market Value: $271,465 Bathrooms: Total Area: 1,695 sf
Owner(s): JONES, DEBRA ANN Assessed Value: $202,731 Stories: 1 Year Built: 1968 |
PERRY, SUSAN LYNN Waterfront: No Pool: No Land Area: 45,526 sf

Last Sale: $235,000 on (7/24/2014 Covered Parking: No Floor: 4

36. 280 126TH AVE #402 PID # 14 31 15 13215 000 4020 Bedrooms: Living Area: 2,020 sf |
TREASURE ISLAND, FL 33706-4444 Market Value: $305,702 Bathrooms: Total Area: 2,020 sf
owner(s): SPRENGER SANDI Assessed Value: $195,563 Stories: 1 Year Built: 1968

Waterfront: No Pool: No Land Area: 45,526 sf
Last Sale: $0 on 11/30/2020 Covered Parking: No Floor: 4

© PropertyKey, Inc., 2021 | Information is believed accurate but not guaranteed and should be independently verified. Based on
information from the StellarMLS, Inc. for the period 1/1/2000 through 6/17/2021. This information may or may not include all listed
expired, withdrawn, pending or sold properties of one or more members of the StellarMLS.

https://mfr.propertykey.com/imapp/search
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Future Value Calculator

Number of Periods (N) 46

Starting Amount (PV) 2275000

Interest Rate (1/Y) 2.5

Periodic Deposit (PMT) 0 |/period

PMT made at the () beginning () end
of each compound period

Calculate @

Balance Accumulation Graph

$7.5M

‘ —

| == Principal
== |nterest
== Balance

$5.0M

$2.5M

Future Value: $7,084,010.71

PV (Present Value) $2,275,000.00
N (Number of Periods) 46.000
I’Y (Interest Rate) 2.500
PMT (Periodic Deposit) $0.00
Starting Amount $2,275,000.00
Total Periodic Deposits $0.00
Total Interest $4,809,010.71
Breakdown

@ Starting Amount
B Interest

50

Schedule

start principal
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00

O W 0 N O G hWwN -

-—

start balance
$2,275,000.00
$2,331,875.00
$2,390,171.87
$2,449,926.17
$2,511,174.33
$2,573,953.68
$2,638,302.53
$2,704,260.09
$2,771,866.59
$2,841,163.26

interest
$56,875.00
$58,296.87
$59,754.30
$61,248.15
$62,779.36
$64,348.84
$65,957.56
$67,606.50
$69,296.66
$71,029.08

end balance
$2,331,875.00
$2,390,171.87
$2,449,926.17
$2,511,174.33
$2,573,953.68
$2,638,302.53
$2,704,260.09
$2,771,866.59
$2,841,163.26
$2,912,192.34

end principal
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00

https:/iwww.calculator.net/future-value-calculator.html?cyearsv=46&cstartingprinciplev=2275000&cinterestratev=2.5&ccontributeamountv=08&ciaddition...

https:/Aww.calculator.net/future-value-calculator.html?cyearsv=46&cstartingprinciplev=22750008&cinterestratev=2.5&ccontributeamountv...
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1

12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46

https://www.calculator.net/future-value-calculator.html?cyearsv=46&cstartingprinciplev=22750008&cinterestratev=2.58ccontributeamounty. ..

$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00

$2,912,192.34
$2,984,997.15
$3,059,622.08
$3,136,112.63
$3,214,515.44
$3,294,878.33
$3,377,250.29
$3,461,681.54
$3,548,223.58
$3,636,929.17
$3,727,852.40
$3,821,048.71
$3,916,574.93
$4,014,489.30
$4,114,851.54
$4,217,722.82
$4,323,165.89
$4,431,245.04
$4,542,026.17
$4,655,576.82
$4,771,966.24
$4,891,265.40
$5,013,547.03
$5,138,885.71
$5,267,357.85
$5,399,041.80
$5,534,017.84
$5,672,368.29
$5,814,177.50
$5,959,531.93
$6,108,520.23
$6,261,233.24
$6,417,764.07
$6,578,208.17
$6,742,663.38
$6,911,229.96

$72,804.81
$74,624.93
$76,490.55
$78,402.82
$80,362.89
$82,371.96
$84,431.26
$86,542.04
$88,705.59
$90,923.23
$93,196.31
$95,5626.22
$97,914.37
$100,362.23
$102,871.29
$105,443.07
$108,079.15
$110,781.13
$113,550.65
$116,389.42
$119,299.16
$122,281.63
$125,338.68
$128,472.14
$131,683.95
$134,976.04
$138,350.45
$141,809.21
$145,354.44
$148,988.30
$152,713.01
$156,530.83
$160,444.10
$164,455.20
$168,566.58
$172,780.75

$2,984,997.15
$3,059,622.08
$3,136,112.63
$3,214,515.44
$3,294,878.33
$3,377,250.29
$3,461,681.54
$3,548,223.58
$3,636,929.17
$3,727,852.40
$3,821,048.71
$3,916,574.93
$4,014,489.30
$4,114,851.54
$4,217,722.82
$4,323,165.89
$4,431,245.04
$4,542,026.17
$4,655,576.82
$4,771,966.24
$4,891,265.40
$5,013,547.03
$5,138,885.71
$5,267,357.85
$5,399,041.80
$5,534,017.84
$5,672,368.29
$5,814,177.50
$5,959,531.93
$6,108,520.23
$6,261,233.24
$6,417,764.07
$6,578,208.17
$6,742,663.38
$6,911,229.96
$7,084,010.71

$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00
$2,275,000.00

by Calculator.net

https://www.calculator.net/future-value-calculator.htmi?cyearsv=468&cstartingprinciplev=2275000&cinterestratev=2.5&ccontributeamountv=0&ciaddition. ..

212



Month Rent Month Rent Month Rent

Jul-21 $9,147 Jan-22 $9,147 Jan-23 $9,147
Aug-21 $9,147 Feb-22 $9,147 Feb-23 $9,147
Sep-21 $9,147 Mar-22 $9,147 Mar-23 $9,147
Oct-21 $9,147 Apr-22 $9,147 Apr23  $9,147
Nov-21 $9,147 May-22 $9,147 May-23 59,147
Dec-21 $9,147 Jun-22 $9,147 Jun-23 $9,147

$54,882 Jul-22 $9,147 Jul-23 $9,147
Aug-22 $9,147 Aug-23 $9,147

Sep-22 $9,147 Sep-23 $9,147

Oct-22 $9,147 Oct-23 $9,147

Nov-22 $9,147 Nov-23 $9,147

Dec-22 $9,147 Dec-23 $9,147

$109,764 $109,764

Month Rent Month Rent Month Rent

Jan-24 $9,147 Jan-25 $9,147 Jan-26 $9,147
Feb-24 $9,147 Feb-25 $9,147 Feb-26 $9,147
Mar-24 $9,147 Mar-25 $9,147 Mar-26 $9,147
Apr-24 $9,147 Apr-25 $9,147 Apr-26 $9,147
May-24 $9,147 May-25 $9,147 May-26 $9,147
Jun-24 $9,147 Jun-25 $9,147 Jun-26 $9,147

Jul-24 $9,147 Jul-25 $9,147 Jul-26 $9,147
Aug-24 $9,147 Aug-25 $9,147 Aug-26 $9,147
Sep-24 $9,147 Sep-25 $9,147 Sep-26 $9,147
Oct-24 $9,147 Oct-25 $9,147 Oct-26 $9,147
Nov-24 $9,147 Nov-25 $9,147 Nov-26 $9,147
Dec-24 $9,147 Dec-25 $9,147 Dec-26 $9,147

$109,764 $109,764 $109,764

Month Rent Month Rent Month Rent

Jan-27 $9,147 1/28/2028. $9,147 Jan-29  $11,680
Feb-27 $9,147 Feb-28 59,147 Feb-29 511,680
Mar-27 $9,147 Mar-28 $9,147 Mar-29  $11,680
Apr-27 59,147 Apr-28 $9,147 Apr-29  $11,680
May-27  $9,147 e s11680 May-29  $11,680
Jun-27 $9,147 Jun-28 $11,680 Jun-29  $11,680

Jul-27 $9,147 Jul-28 $11,680 Jul-29  $11,680
Aug-27 $9,147 Aug-28 $11,680 Aug-29 $11,680
Sep-27 $9,147 Sep-28 $11,680 Sep-29 511,680
Oct-27 $9,147 Oct-28 $11,680 Oct-29 $11,680
Nov-27 59,147 Nov-28 $11,680 Nov-29 511,680
Dec-27 $9,147 Dec-28 $11,680 Dec-29 511,680

$109,764 $130,028 $140,160

Month Rent Month Rent Month Rent



Jan-30 $11,680 Jan-31 511,680 Jan-32  $11,680

Feb-30 $11,680 Feb-31 511,680 Feb-32 $11,680
Mar-30 $11,680 Mar-31 $11,680 Mar-32  $11,680
Apr-30 $11,680 Apr-31 $11,680 Apr-32  $11,680
May-30 $11,680 May-31 $11,680 May-32  $11,680
Jun-30 511,680 Jun-31 $11,680 Jun-32  $11,680
Jul-30 $11,680 Jul-31 $11,680 Jul-32  $11,680
Aug-30 $11,680 Aug-31 $11,680 Aug-32 $11,680
Sep-30 $11,680 Sep-31 $11,680 Sep-32  $11,680
Oct-30 $11,680 Oct-31 $11,680 Oct-32  $11,680
Nov-30 $11,680 Nov-31 $11,680 Nov-32 $11,680
Dec-30 $11,680 Dec-31 $11,680 Dec-32 $11,680
$140,160 $140,160 $140,160

Month Rent Month Rent Month Rent
Jan-33 11,680 Jan-34 $11,680 Jan-35 $11,680
Feb-33 11,680 Feb-34 $11,680 Feb-35 $11,680
Mar-33 11,680 Mar-34 $11,680 Mar-35 $11,680
Apr-33 11,680 Apr-34 $11,680 Apr-35 $11,680
May-33 11,680 May-34 $11,680 May-35 $11,680
Jun-33 11,680 Jun-34 $11,680 lun-35  $11,680
Jul-33 11,680 Jul-34 $11,680 Jul-35  $11,680
Aug-33 11,680 Aug-34 $11,680 Aug-35 $11,680
Sep-33 11,680 Sep-34 $11,680 Sep-35 $11,680
Oct-33 11,680 Oct-34 $11,680 Oct-35 $11,680
Nov-33 11,680 Nov-34 $11,680 Nov-35 $11,680
Dec-33 11,680 Dec-34 $11,680 Dec-35 $11,680
140,160 $140,160 $140,160

Month Rent Month Rent Month Rent
Jan-36 511,680 Jan-37 $11,680 Jan-38  $11,680
Feb-36 $11,680 Feb-37 $11,680 Feb-38 $11,680
Mar-36 $11,680 Mar-37 $11,680 Mar-38 $11,680
Apr-36 $11,680 Apr-37 $11,680 Apr-38  $11,680
May-36  $11,680 May-37  $11,680 DS  $14.600
Jun-36 $11,680 Jun-37 $11,680 Jun-38  $14,600
Jul-36 $11,680 Jul-37 $11,680 Jul-38  $14,600
Aug-36 $11,680 Aug-37 $11,680 Aug-38 $14,600
Sep-36 $11,680 Sep-37 $11,680 Sep-38  $14,600
Oct-36 $11,680 Oct-37 $11,680 Oct-38  $14,600
Nov-36 $11,680 Nov-37 $11,680 Nov-38 $14,600
Dec-36 $11,680 Dec-37 $11,680 Dec-38 $14,600

$140,160 $140,160 $163,520



Month Rent Month Rent Month Rent

Jan-39 $14,600 Jan-40 $14,600 Jan-41  $14,600
Feb-39 $14,600 Feb-40 $14,600 Feb-41 $14,600
Mar-39 $14,600 Mar-40 $14,600 Mar-41 S$14,600
Apr-39 $14,600 Apr-40 $14,600 Apr-41  $14,600
May-39 514,600 May-40 $14,600 May-41  $14,600
Jun-39 $14,600 Jun-40 $14,600 Jun-41  $14,600
Jul-39 $14,600 Jul-40 $14,600 Jul-41  $14,600
Aug-39 $14,600 Aug-40 $14,600 Aug-41  $14,600
Sep-39 $14,600 Sep-40 $14,600 Sep-41  $14,600
Oct-39 $14,600 Oct-40 $14,600 Oct-41  $14,600
Nov-39 $14,600 Nov-40 $14,600 Nov-41 $14,600
Dec-39 $14,600 Dec-40 $14,600 Dec-41 $14,600
$175,200 $175,200 $175,200

Month Rent Month Rent Month Rent
Jan-42 $14,600 Jan-43 $14,600 Jan-44  $14,600
Feb-42 $14,600 Feb-43 $14,600 Feb-44 514,600
Mar-42 $14,600 Mar-43 $14,600 Mar-44  $14,600
Apr-42  $14,600 Apr-43 $14,600 Apr-44  $14,600
May-42 $14,600 May-43 $14,600 May-44  $14,600
Jun-42 $14,600 Jun-43 $14,600 Jun-44  $14,600
Jul-42 $14,600 Jul-43 $14,600 Jul-44 514,600
Aug-42  $14,600 Aug-43 $14,600 Aug-44  $14,600
Sep-42 $14,600 Sep-43 $14,600 Sep-44  $14,600
Oct-42 $14,600 Oct-43 $14,600 Oct-44 $14,600
Nov-42 $14,600 Nov-43 $14,600 Nov-44  $14,600
Dec-42 514,600 Dec-43 $14,600 Dec-44 $14,600
$175,200 $175,200 $175,200

Month Rent Month Rent Month Rent
Jan-45 $14,600 Jan-46 $14,600 Jan-47  $14,600
Feb-45 $14,600 Feb_-46 $14,600 Feb-47 $14,600
Mar-45 $14,600 Mar-46 $14,600 Mar-47 514,600
Apr-45 $14,600 Apr-46 $14,600 Apr-47  $14,600
May-45 $14,600 May-46 $14,600 May-47  $14,600
Jun-45 $14,600 Jun-46 $14,600 Jun-47  $14,600
Jul-45 $14,600 Jul-46 $14,600 Jul-47  $14,600
Aug-45 $14,600 Aug-46 $14,600 Aug-47 $14,600
Sep-45 $14,600 Sep-46 514,600 Sep-47 $14,600
Oct-45 $14,600 Oct-46 $14,600 Oct-47  $14,600
Nov-45 $14,600 Nov-46 $14,600 Nov-47 $14,600
Dec-45 $14,600 Dec-46 $14,600 Dec-47 $14,600

$175,200 $175,200 $175,200



Month Rent Month Rent Month Rent

Jan-48  $14,600 Jan-49  $18,251 lan-50  $18,251
Feb-48  $14,600 Feb-49  $18,251 Feb-50  $18,251
Mar-48  $14,600 Mar-49  $18,251 Mar-50  $18,251
Apr-48  $14,600 Apr-49  $18251 Apr-50  $18,251
DS s18251 May-49  $18,251 May-50  $18,251
Jun-48  $18,251 Jun-49  $18,251 Jun-50  $18,251
Jul-48  $18,251 Jul-49  $18,251 Jul-50  $18,251
Aug-48  $18,251 Aug-49  $18,251 Aug-50  $18,251
Sep-48  $18,251 Sep-49  $18,251 Sep-50  $18,251
Oct-48  $18,251 Oct-49  $18,251 Oct-50  $18,251
Nov-48  $18,251 Nov-49  $18251 Nov-50  $18,251
Dec-48  $18,251 Dec-49  $18,251 Dec-50  $18,251
$204,408 $219,012 $219,012

Month Rent Month Rent Month Rent
Jan-51  $18,251 Jan-52  $18,251 Jan-53  $18,251
Feb-51  $18,251 Feb-52  $18,251 Feb-53  $18,251
Mar-51  $18,251 Mar52  $18,251 Mar-53  $18,251
Apr-51  $18,251 Apr-52  $18,251 Apr-53  $18,251
May-51  $18,251 May-52  $18,251 May-53  $18,251
Jun-51  $18,251 Jun-52  $18,251 Jun-53  $18,251
Jul-51  $18,251 Juk52  $18,251 Jul-53  $18,251
Aug-51  $18,251 Aug-52  $18,251 Aug-53  $18,251
Sep-51  $18,251 Sep-52  $18,251 Sep-53  $18,251
Oct-51  $18,251 Oct-52  $18,251 Oct-53  $18,251
Nov-51  $18,251 Nov-52  $18,251 Nov-53  $18,251
Dec-51  $18,251 Dec-52  $18,251 Dec-53  $18,251
$219,012 $219,012 $219,012

Month Rent Month Rent Month Rent
Jan-54  $18,251 Jan-55  $18,251 Jan-56  $18,251
Feb-54  $18,251 Feb-55  $18,251 Feb-56  $18,251
Mar-54  $18,251 Mar-55  $18,251 Mar-56  $18,251
Apr-54  $18,251 Apr-55  $18,251 Apr-56  $18,251
May-54  $18,251 May-55  $18,251 May-56  $18,251
Jun-54  $18,251 Jun-55  $18,251 Jun-56  $18,251
Jul-54  $18,251 Jul-ss  $18,251 Jul-56  $18,251
Aug-54  $18,251 Aug-55  $18,251 Aug-56 $18,251
Sep-54  $18,251 Sep-55  $18,251 Sep-56  $18,251
Oct-54  $18,251 Oct-55  $18,251 Oct-56  $18,251
Nov-54  $18,251 Nov-55  $18,251 Nov-56  $18,251
Dec-54  $18,251 Dec-55  $18,251 Dec-56  $18,251

$219,012 $219,012 $219,012



Month Rent Month Rent Month Rent

Jan-57 $18,251 Jan-58 518,251 Jan-59  $22,183
Feb-57 $18,251 Feb-58 $18,251 Feb-59 $22,183
Mar-57 $18,251 Mar-58 $18,251 Mar-59  $22,183
Apr-57 $18,251 Apr-58 $18,251 Apr-59  $22,183
May-57  $18,251 DOVEEE 522,183 May-59  $22,183
Jun-57 618,251 Jun-58 $22,183 Jun-59  $22,183
Jul-57 518,251 Jul-58 $22,183 Jul-59  $22,183
Aug-57 618,251 Aug-58 $22,183 Aug-59 $22,183
Sep-57  $18,251 Sep-58 $22,183 Sep-59  $22,183
Oct-57 $18,251 Oct-58 $22,183 Oct-59 522,183
Nov-57 518,251 Nov-58 622,183 Nov-59 $22,183
Dec-57 $18,251 Dec-58 $22,183 Dec-59 $22,183
$219,012 $250,468 $266,196

Month Rent Month Rent Month Rent
Jan-60 $22,183 Jan-61 $22,183 Jan-62  $22,183
Feb-60 $22,183 Feb-61 $22,183 Feb-62 $22,183
Mar-60 $22,183 Mar-61 $22,183 Mar-62 $22,183
Apr-60 $22,183 Apr-61 $22,183 Apr-62  $22,183
May-60 $22,183 May-61 $22,183 May-62  $22,183
Jun-60 $22,183 Jun-61 $22,183 Jun-62  $22,183
Jul-60 622,183 Jul-61 $22,183 Jul-62  $22,183
Aug-60 $22,183 Aug-61 $22,183 Aug-62  $22,183
Sep-60 522,183 Sep-61 $22,183 Sep-62 $22,183
Oct-60 $22,183 Oct-61 $22,183 Oct-62 $22,183
Nov-60 522,183 Nov-61 $22,183 Nov-62 $22,183
Dec-60 522,183 Dec-61 $22,183 Dec-62 522,183
$266,196 $266,196 $266,196

Month Rent Month Rent Month Rent
Jan-63 $22,183 Jan-64 522,183 Jan-65 $22,183
Feb-63 $22,183 Feb-64 522,183 Feb-65 $22,183
Mar-63 $22,183 Mar-64 522,183 Mar-65 $22,183
Apr-63 $22,183 Apr-64 522,183 Apr-65  $22,183
May-63 $22,183 May-64 622,183 May-65 $22,183
Jun-63 $22,183 Jun-64 $22,183 Jun-65  $22,183
Jul-63 $22,183 Jul-64 $22,183 Jul-65  $22,183
Aug-63 $22,183 Aug-64 $22,183 Aug-65 $22,183
Sep-63 $22,183 Sep-64 $22,183 Sep-65 $22,183
Oct-63 622,183 Oct-64 $22,183 Oct-65 $22,183
Nov-63 622,183 Nov-64 $22,183 Nov-65 $22,183
Dec-63 $22,183 Dec-64 $22,183 Dec-65 $22,183
$266,196 $266,196 $266,196

Month Rent Month Rent

lan-66 $22,183 lan-67 $22,183



Feb-66
Mar-66
Apr-66
May-66
Jun-66
Jul-66
Aug-66
Sep-66
Oct-66
Nov-66
Dec-66

$22,183
$22,183
$22,183
$22,183
$22,183
$22,183
$22,183
$22,183
$22,183
$22,183
$22,183
5266,196

Feb-67
Mar-67
Apr-67

$22,183
$22,183
$22,183
588,732
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RINETY- §INE n:lkn LEARE
THIS DDEMEE Or Lis, Heds anl entersd tnto this £ o day or
Hay .x%o,bymuwméumnvmmm,.m.‘
corporation, bareinafter called the IRSS0R", and TAIR, INC,, & Florida s
COTParation, hereinaCtor called the “LESSER ", Y ITHESSETH |
(1) mat rormtmmwmeommummmmmr "
oonsiderut jona hereinaster epressed, the Lessor bes Jessed end Cemised, and
does hereby lease and deatse, unto the sadn Lessee, and the o014 Lecses doca
hu-:by lun from the said I..énor, thy folloving daseribed reel gytate situmte

i
!
|
[

Tbsxther ¥ith all fsprovemente now or bereatter " .
locuted thareon, and with any and all riparian
rights Sppertaining thercto; ]
Bubject to restrictions and cosencoty of record. &

Alvo kDown an apartsents 10l through 111, and
spartuents 201 through 211 211, and -un-em.. i l’ |
through 311, and Peothouse Eawt exd Penthousy o .
Weat, togetbar vith el cosmon Iecilities and J {
fo=on property as set forth in Declaration of ; . .
Condealnivea for CAPRI ISIE cAppem .\rumms |
H0. MO, filed in the Publ ic Fleco

Gounty, Florids, 1z 0., pook ) & 2 . r-se_._?z_‘j__,#??.‘: Je<
K (2) 'I.?a hru or thia lease fu for and during uu reriod of aivety. l
un.(pg)y-muaum(1)mmh.um:m.wumvmm 2% Gy oor r
My, 1968 ¢ 80d 20 terminate the 31t uyot Hay, 2067, !
3) u-uowwumumruumulm-ﬂhﬂu |
tho teru hervof, tha total eug of $15,2¢8,00 per onum, and said rental ‘
ah.ub.mu nmm-ur#l.?&a-w ndnthly, {n sdvence, from and J

i

nuch place or address 43 may be denigmated Lassor, its BUCCOEsOrs oF
....xp., from tiws to timg hervarter, by uﬂLu; The nuuu baretn ¢
specified are ¢0 be paid ig legal currency et thy United &nhl of Amarica.

T o
DQ NOT L‘E“S'T ROY
fﬂin e fa

MASTER FILE
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Aol 18 in addition g 811 lieng ang righte for rent created by the lews
' enacted

(h}hlmtnrth:cmmmt for this leasy end {n
24dition to the rental berefoberore o y Lessan shall, 'uﬂ it doen
Bereby bind amy Pledge 1tgelr, 1ty FUCCPs sOrs and So8igna, to pay aly taiug,

that

 Aresociating,

any and
“ 7 ) auring the' term br this leass, and bo or becoms chargeabls tg or
T for or o Teepect %o gaid pPreatses, and VUL, if requested by Leasor,
exhibit to Lessor, Feceipts shoving thet all taxep and SOy such essesmants
for the Freceding year or years have pegn peid, mnd will, upon vrittan |
fpplication of Lessor for inspsation and such uss as way be ¥oper in
Protecting the intergst of Lespor in the Preaises, ahow writien 9Vidsnce
of gny and all guch PAyRauty vhanevyy demanded. Tt gg expromely unde
a0 agreed, bovever, that the Lawsor may at 1ts sole expenss, IT in good
frith and upon ressonable founds, dippute the validity of any tag [rTTTTes
Bett or other charge, lfeg, penslty or elain, fncluding liens or clafms
of materialnmen, mechanics, op laborers, or others, and defend aguingt the

9qual. or excesd the sum or F000,00, including faf arest, pacalties and
€Oosts, tha lavess shall &lve to the Lsasor a bood '1o the panal sum of squal
to nat less than 125§ of 4y, SSeTvEAte amount of a1l liens and clatus by
ooategted or 1it fgated, with comg furety coapeny i 4 and suthoriged to *
& business in the Blate or Florida, anq apmoYed by Lageor, as Furety,

;,.
]
i

-2e |
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bave o effect upon this leass, and the |
G600l endfor the Testels berwin specified. ! '
o i 4 4 ..+ {8) Imssee shall maintain,all fsprovessots,
||] ’umwumtﬁmm-«ihfum- ead condition
during the term of thi. lesss, pormitting po vaste or deteriorstion thereaf,
(ordinary vesr snd cbsalescence only excepted ), and sball save the Lessar
tumnlnmwmlurwtup-rmnor;wrtybrmuw
Tailure on its part oo to do.

Lenses shall have the yoivilege of yvpairing, enlarging, or
Testoring aoy improvemenis situsts upos the lsased precises pleced by it
thevecn, during ths term of this lesss, in eccordance with the tarss of this
leasa, provided, thst aoy such repairs,anlargenent, or restorstian of

8 sball pot bave the affect of lemssning to Eny axtent whatsver
tha econouic valuew end stability and utility of such improvessnts as the
sans existed lmmedistoly poicr to any much chengee by the Lesste, and provided,
furthar, that all other applicable proviaions of this lesss wre compliad with.

{9) Beither tha Lomsse nor enyoue claiming by, through or wedsr
Lessee, including cootrectors, subcontructors,matsrialscn sod lsborers, shall
bave any rights to file or place any mechanics' or smterislmen’s lisns of sy
character vhatposver upon the lesusd property dr wpon say building or
i=provemsnts thereon, and notice is bareby given that oo contructor, sub-
ocontractor, msterialmen, laborers or anyooe else vdo may furnish any satexial,
sezvice or labar for soy buildings or imgrovessnts, altermtions, repairs,
or sny parts theyeof at any tise shall be orf becoma entitled to eny liea
whatsocrar thercon or thercfor,

Leysen covenants and agrees to save the Lessor bharwless from any
demage 10 gtreets, sidevalks and alleys and to ovners of adjoining lots, dy
reascn of sy changee, repairs, alterwtions, buildiog or erection of any
dmprovenenis nov or bereafter upon said leased Jremioes, including the
foundation of wd axcavation wodar said ixprovesents,

(10) Lasses covenants end agress to keep the buildinge wpan said

prwaipsr vhich wey bo srected thareon fnsured sgsinst loss by fire, vind.
#tom and puch other hazard ma is covered by "axteniad goversge” in the
greesut usual msaniig of that term, in insurencl companjes duly licon ued
snd sothorized t0 4o busiccss in the Btate of ride; and approved by
Leweor, in & som pot leses than the full ins velus of improveaents
situste from time to tims upon said premises, With loss paymble clause to
snd for thu benefit of Lessor se its loterest sppear; and to daliver such
policy or policiss or a copy or copiss thersof to Lessor, abd (n cese said -
building or any part thereof shall be dazoged or destroyed by fire or otbar-
¥ise, lassse hersundar sgrevs end covepante L0 coswenca promptly, and to
yaosscute diligently to completion the rebuilding end repairing of such
‘Qamaged or dostroyed building or buildings or improvements, or to erect
8 pav duilaing on the said proparty of & valus pot less then the then
ourrent yalue of the structure, building or improvement so Quuaged or deatroy-
od, defore its dammgs or destruction, and thie puorision shall apply with

- equal force vhsthar thare are oos or saveral buildings, structurve, or ie=
yEovencnts involved in any such destruction, lose or damage, Louses covenantn
end sgrees that the procesds of suwch insurance yolicies, vhen collected,
shall be used axhlusively for tha rebuilding of such buildings, structures
or dmprovemants or repairing of the damsge tharsto., Bxcept se otbarvise

| . herein provided, po demage or destruction to any buildirg gituate upon said
o v b LI L ' [ . ]
o . . |

|.| I.!--'; [ - '3';'l A ' ‘ 4 "
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Preaisas by fire or other casualty shall have the §ffect of terminsting
this leass or relesss oithar party frm the obligstioas created or isgossd

by thig mnm,mmdmm-uummwmmmm-
withstanding, .

Lsseor bervby covenaots and egrets o devoie and relsass pe and
vben required to pey the cost of suzh rebullding or restoration, all of the
Jrocesds recedivsd from such inaurwsce policy or ;Q;I.u.tu proporticoately sg
the repair or erection of satd building or buildings progresese.

Bothing harein cootafned phall be takes oF construsd ap relieving
Legsew of tha obligation hereby spreifically ascimed by Laoses 0 repeir and

(11) In the cvent that ell of ths buildtings or izprovemants
located upon the lamsed presiess shall Ye destroyed during the last three
year psriod of the tern of this leass, Legsse pball have the option, but
shall pot be obligsted, to rebuild ths destroysd vr damaged building, butilde
inga or improvements, provided Legges ghall potify Lessor of its election
Bot to rebuild or repeir, by written notice given to said Lessor within 20
days of the date of the dawsge or destruction. After rwceipt of such written

botice, the proceeds of all insuwrance policles covering ¢eid property shall
belong sxclusively to the Lassor, and Lessor shall ba entitled to rgmme
im>dlsie ponacesion ard control of the property harein lansed, and any
6dd1t cqs that may be placed by Lessae upon the leaced premisws, fres from
8ll clo‘ms on the part of the Lessee, and its subtenants. Thie lewsw shall
thereupon fmmediately terminate and no futigw payments of yemt sball be
‘4 4" reluived. from 'the Lewsec, but all of thh 'obligxiions of this ledsk mhall
oo " ¢ coptinue, unabsted uotil the receipt by tiue Leesor of said writtenl notice
ot et frps the Ledses 89 °| J¥ided in thie peragraph. . L I
I’ 1

(12} Lessce covenants and agrees that it vill make oo wnlavhal use
Of said leassd presises bor permit the sams to be used in anyvise, contrary
to any wval4d lew or ordinence of ths Ststa or Florids, the County of Find lasa,
Or of aoy otber governmental agency, end thet it will keep wnd oaintein satid
~ presises ib & puitable and sanitary condition so as bot 1o permit the same to
become m public misance. Lescse further covenaots and ngTees that it vill
Uss the said leased premises coly for spartwsnt umes, &nd pone other, wvitbout
the prior written coorent of lessor obtained and yucorded in thy Fublie
Becords of Tinoellas Qounty, Floridas.

(13) Lassor bereby covenants end agrees vith Lesses that 1% 1
#eized in Cee pinple of the leased premisss and that the same are free of
Llens and encumbrences, and taxes for the current year; that conditicned upoa
the Lesses's obasrvance end parforeance of the obligations entered into upon
ito bahalf, Leseor vill warrunt to Lesees precesbls posseesion and enjoyment
of the leaced premlose agoinst the lewful let, hicdrence or disturbance of
sy parsons vhomsoever, claiming in any panner by, from, through, or undsp
Lawsor, or anyone other than Lesses, during the term of this lsaga,

(14) If the Lesooo ahall asqign, or sub-lsesa for & period in
axcees of ten (10) ysars, any condominiua spartaant coversd by this leaso,
then froa the date of the execution of eaid mssigumegt, or aub-lesss, said
eparisent ghall be copsldsred for all purposes &3 de toly legaed from
the Lassor to the Lassses, still yemaining subject toiall thoe terms of thip
Lasse on & esevered basis, and 0o bresch oo the part of the Lesses of his
obligation upder this lve_s Tor any other spartment ghall constitute o bresch
of the leaso ae rvgards to paid easignad or sub-lessed spartment, and seid
waeigned or sub-lecased apsrtuent shall five thesceforth be liable for only
that portica of the rental sttridbutadbls to it by multiplicatios of the
parceotags interest masigned to seid spartmest in the Declarstion of
Condoxinium against the totel annual yent reserved harein.

) _..i_.__....___.-———-——._._.-—
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(15) ‘mis lsase 1s mada upon the coodition that the Lesses shall
perform all covwoante and agreewsats berein eei forth to be
and if at eny time any rects, taxse, fegepumants, insuraoce prenime or say
othar chargey snd paymsots, or eny part tbareof shall bocoms in srTears
and unpadd for m period of thirty (w]am.rurm»-mma-
{excepting only ss bervin provided ror paterialmen and building lisas, or
Ssves vbich are being in grod faith comtested by Lagsee), or if sny of the
covenants or sgreements to Le carsied out or performed by tha Lepsee shall
pot be performed a8 herein stipulsted and ugresd to be performed by the
Lassec, within the period of thirty (30) days after the dafeult 1o perfol
of said covenants and agroemenmts, then swid Lssoor, st ita option opon first
glving fifteen (15) dayw’ written motice to the Lessee, shall havw full right
to enter upon the ebove dmecribed wnd draiued premisss st any tise sfter vadld
fifteen (15) days' notice, mnd the default upon vhich it is based, sod take
fmmediate possession thervof, and bring suit for and collsct wny rents, taxes,
sssesmments, iUsursnce premitms or otbar cherges which may have acerusd up
to the ties of such re-emtry, provided said Lsvoge, during the said fiftsen
(15) day period after potice is glyen, shall have the right to settle und

4n full any end mll rightful claias of Lessgr wnder this instnsent which

are then delinguent, or place vith Lessor & pond or collateral security
satisfactory to Lessor for the payoent of such rightful claims, including
tn either instance ten pescentim (106} interest ‘oa the snoumt in default,
calculnted from due date to dats of payment, slio includiog all sctusl end
H ble costs, exXp apd chargss incident to such puit eod pe-amixy,
and reagonshle sttoruey's fes for Lessor's attomey. In the grent that this
losse ie forfeited and terwinated oo sbova provided, then all {mprovements
made on said property shall immcdistcly become the propaxty of the Lessor.
Any emmersted right as berein sat out to procaed with the collection of
rent or for the posseasion of the jreaises, sball not be considered in sny
esvent as exclusive, or @& complete enumsrsticn the rights which Legsor has,
but 4t ia specilically mgrsed and undarstocd that upon default in the prosgt
complisnce vith any of the covenants herein set| cut o be perforned by the
Leusws, Lessor may resort to any 1egel steps existing under the lave of
thy Diats of Florids, in favor of Lassor for tHe protection of ita rights.

E

{16) Upon the terminaticn of this leass, sither dus to the bresch
of any coyeoant herein set forth or to the expirstica of tha sacs at the end
of tha tera hsrueof, then {n either eyeat all buildinge and improvements of
yhatsoever nature st that time standipg upon Yhe P ses herein deuiaed sod
lessed snall becoma and reasin the sola end aboclute property of Lassor,

(17) It the smtire Leased preatsse snall be tuken under the
pxerojoe of tha pover of sminent domain by eny Wt:?t governsantel
suthority, this luase shall terminate sg of the date mach taiing, and
the rights of the varioua parties to the proceesds {yoa any sainent domalin
Feoseedings ehall be detsrwmined os proyided by the laweg of the Btats of Florida.

(18) The Lessor may, st eny tiad, m-tu tha pendapsy of &

guit, the besly of ay portion of vhich ghall be tho golloctica of the remte
resaryed undsr this lssse, apply 10 tha Qowrd having Jurisdiotion thereotl fuor
4ba sppoinjment of = reoniver, end awh Gurt shall ‘fortivith sppoint &
recelyer, of the Lessed property, Soeludiey ol tha inco=e ite snd
.gyeouss [roa vhatayer rource Jarived. Buch appeintment be mads by
Buch Cpurt' ps ko s0nitted squity prA  mattor of sbeoluts Tight to said
Lapeor. Buch rsuts, profite, incone end'revegua shall be applied by such,
rugeiver sgalost the rectel berein Frovided, !

{19) It iy understood and sgreed thef ell cayepants, terma and
conditions of this leasa extend to snd are binding WEOR the successars, sod
ensigns of sach and both of the partiss bareto.

(20) It is further covenanted apd sgreed b ond batveen the
parties bareto, that i oase the Lessor shall, witbout aay foult oo ite
part, be pade § party to any litigation commenoed by OT sgaingt tha i'mm,
the Lazsee sball be and 1 under the obligation to dsfend, ot Lesine’e
expenss, the LessoT in suoh Atigation, vith the right in Lassar to selevh
tha counsel for tha Lassas yhom 1t wIlL eaploy to defend the Lessor.

A . L
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{21) At the end of tha Temth year, I-Filrmtr-urmm:tul
lasse shall be adjusted by incresaing tha in sccordance with the most
Tecent cost of living indax published by the Tl goversmant, prior to
the Teoth Yeer Aoniversary of this leass. Thareafter, this shall be
Temodified every ten (10) years on sech succweding Tenth Year Anniversary
date; aod the rent ahall be edjusted by incrensing tha same in accordance
vith the most recemt cost of living index publisbed by the Federsl Govern-
Baut prior to each succecding Tenth Anniversary daté. The incresse shall
bo datermined by the falloving formuls;

(«) 0a tus Tenth Anntversary date, tbe cost of 1iving index for
said date os Jueviously defined, shall be divided by the cost af living index
mst recently published prior to the 18t day af May , 1968,
The rest reserved hereunder ghall then be miltiplied by said quatient, and
the resulting figure, or the rental then in effsct, viuchever zhall bs the
larger, shall thereafter be the annual rent yeserved under this lease, and
the moathly reatal resorved sball be one-tvelfth (1/12) of said amual reat,
Upoo the Tenth Anniversary falloving the Tenth Anntversary, the cost of
; . lving index used as & divisor in the Tunth Anndversary sdjustzent ghall
M1 mgain ba'the divisor and,shall be'divided into thbe cost of Living index
e b detervndd ‘to be the most recent cost of living index priorito the
i vecsary date. :Tha resulting quotiept. shall be rultiplipd tiscs
15,268.00 Dollars, and the resulting, figuré, or tha restal
then in effeect, vhichaver shall be the lsrger, shell thorcafter be the
annual reot reserved under this lease, The wmonthly remt shsll be determioed
by dividing esid figure by twelve (12). This jwocess shall contimue, using
the same divisor and the same miltiplication on each Teath Amniversary date
until this lease shall expire.

=

(b) In the event the Federsl government shall cease to publiah
& cost of living index, then, in eaid event, eitber party to this leass,
on any Tenth Anniversary dste, shall bave the right to file a petition
in the Circuit Cowrt of the Bixth Judfoial Circuit of Finallas County,
and tha Court shall bhave the right, under the terms of this sgrecmest, to
select some othar cost of living index, or to establish an’sppropriate
incresss by Court decrese, whichever the Court shall feel most just end
eguitable. The perty filing seid petition shell pay sll the expenses of
said litigation, including  resscnsbls sttorosy's fes of the othsr party,
pot to sxceed ten (104) porgent of the rent determined. Baid cost of liviag
index wsed harein shall monn cost of living index cwrrenily published by
the Departmant of Labor, snd also includes any cowt of living index pub-
liphed in place thereof in the event the Depertment of labor shall cessa
publishing paid index, :

(22) Trom time to tims in this Lesso the posaibility of the coo-
struction of lmprovessuts on thy sbove dsocribed premiees bas ben wmenticned,
In the event the Leesee depirse to plece improvements upon call, premises
froa tise to tise, it shall first dalive: to the Lestor o payment and
perforsance bond sufficlent to comply with Farsgraph G4 et seq. of Florida
Beatutes 1995, or sy suosequent codification the.sof, end sufficient to "
yutect the Lessor from sny lien upon the premises snd sufficlent to guarentes
the paymant of all laborese, sombrectors, sub-cootrsctors, mechanios,
materialsen fuwnishing lsborers, materials or performing contrects on the
premisos, . Baid boud shall bo fssued by m good and sufficient bonding company
through s yesident agunt qualified to iosus inpuraice of this patww in Lhe
Mate of Florida. The performancs bond shall be sufficient to guarantes
the completion of the constrwrtion cootssplated, including ary later modification
therevs,

{23) Thst Lessee will deposit vith tbe Lassor o total security
depaeit of ,000,00, vhich depisit shall be socurity to irdemnify Leesor
sgninst any loos caused by this subordination oy severunce, The lassese
will make such Geposit pruseta wa condominium units are sold eccording

ol
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nder tuls - |
"htb'r-:o“ wammum,muwmmmmmxm
hmﬂw mhkpo!tﬂmlmrmm(l)mmmﬁuﬂ;%m.
f Mu-nrunwmrmbwztorthmmmtmm
cniversery (43) porcent tmterest on ths mms 69 bald es security, end Rrovided
sccordance fhe icdividunl mortgagen on sech of the wnits bave been completaly ex-
ral Govern= tinguished and the leasw s POt othearvies da defeult, Le shall, ing
sase ghall on the 20th anaiversery of this agreemsnt, yepay the total svourity depoait
Bt the rate of §4,350.00 per yver, plug 'Ii isterest oo tha wunpeid balsngp
ustil the total security depduit hau buen repaid for the beanafit of indiytdual
Endax for unit ovnerp. If at eny time after commnceneant of repaymant of security
’ nvu;l;gu depasit there is totel or partial defeult under the lsese by ons or more|of
! * the unit owners, then, st thy option of the Lessor, the aunusl repmymant
rtient, and Of pocurity deposit may be dicreesed by that portion of #,350.00 rupresgoe
wll be the 4 by the percentage aasfgned to the defaulting unit in the Dsclaration gf
lease, and Condoainiun; but such suns s retained chel), be beld ag security for said
angual rest. default, or to retmburse the Laseor for paymeste made wnder obligatican dus
cost of 10 any party from en tndividysl unit ovnsr and/or to reimburse the Lessor for
ot stall its exponses snd damages ot fts wlection, These rights shall be in addition
§ Index to such other rights mocording to the Lemeor by all instnments affecting
e Joth said unit and the lave of the State of Florida,
- h
Se reatal (24) Tuat the Lossor| agrees to subordinate ftw foe {nterest in
bo the the above described premtscs o a construction sortgrge of $445, 000,00,
+ determined in order to ssuist in the fidpocing of the coastructifon of the i
loue, using oa the chove described proparty, s sbovn by Bxbibits "D° axd "0° sttached
ersary data Bereto (the sace being the plans and wpseifizations for said building), |
aod to allovw latar substitution of Separats mortgagos on each erparaty
condominin ynit, which separiate mortgages shall bu through recognized !
publish leoding institutions in en acount Mot grester than H:r the sed
s lease, value of each unit and in an sgpregate amount of pob =ors B 3
titioa the aprraised vulua of esch unit, or ' ar
ounty, vhichever shall be the smaller smoust, pro “that Bortpgy, aanig
1 end subpequent division of tha comstruction mortgage slall be sppoTed by
priate the Lessor, and ahall contain a clanse alloving the Lessor to protect m‘
st and Teshold intercat by paying directly may lten, t, b y or
easen of Gefault againgt s fidividusl unit snd directly vepossessing, foreelosing,
ber party, @4 ovning said individusl unit, to protect said feeholding fnturest spd |
e of living tha mooeys 50 expended, provided slvays that 1t sball be the duty of the |
tshed by Lesses 10 cury sadd defaults; and Af 5 11d Legsge bag not done so vithin I
lax yub- forty-rive (45) days after notice of ths ?:.uruuit froa any source, or euch|
U cedss ' shorter 11=4 as by be nacessitetsd by the pircurstances, the Lassor way .
4o 80, and ths fellure of the Leasas Lo o sald default shall constitute
. : ' ® bresch of the 95-'year Leses axecuted on 4 day of M )
the coo~ 1968; 1t {s mg-sed that the Lesses may the Condmainius Asscciation
tn weatiooad. 85 Tirst option to curs mny said default, but the tima elloved to said
renises Condoainiua Association shall be deducted from the Lzasee's L5 days,
; and
if Florida {25) That upon complatico of the building on said preaives, Laosor
dent to vill agree, and dses hareby egree, % ellov Lsssae and Hartgagor to mub-
to guaruntee stituto sejaiate surlpsyes as pruvided in parsgraph (24), to vhick -nn:r.
dce, the Lessor will subordinate 1ts iotervet es provided in paragraph {2k)
¢ oo the Yo assign by sepsratn cosdgments condoainium units to such puchasers as |
ding compaay Lessea sball desa advissble; providing, that the Laasor vill sot mibordiats .
e 4 b ita fes to any Mulure mortgegvs apd vill not conssot t0 an extensfon of th -
araotere

t oode divided or any subsequent mortgage oa
tir modification torms of the original mortgege ;

the preaisss,

(26) The Lassor furtber ugrees that after o division of said
e ®art gagn ud} tasignment of 4 s9versble uolt tharsof (eondominium uait),
3 Lapor the Lessor vill recogniis said sevored wait; and a defeult under the saster
Tpee

9-year leass or default by enother seversd umnft vill ool constitute s
breachsd default or termiatiop of tha other pevered units, ms betvesn the
Lassor and thy ovper of the severed unit pot 4o default,

-T-
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{27) In order to insure the Lessor that the comson facilities
will be properly maintained and that the condoainium will be professionally
¢ Lbe Legece hereby sgrese to enploy and make it & conditioa of
the severed assignaents of the condominiim units epd eopdominica agreesant
at ion or sssociation will be employ-

that the profesaiopal man

orgE
ed by the Conloainjuw, said organirstion o
he I[q_'llor. upon inilial esploymeot and eve

(29) Lessce, bovever, shall continue at all times to remain
Tesponsible under the terms of ite original lease from lLassor, and as
betveen Lesdor and lesses the terms of sald lease shall control, except
ineofar as the Lessar's rights ere fncreased by this sgreesent, std by

the Condominius Agrcement and Asaigment,

(30) The Subordination sgrecment reforsed to bere shall contein

the following clsuse:

(a) "The fee sivple OVDer may ut any time scquire rom the
original cortgagee any condominfum wnit that 1t may have foreclosed and
oot previouwsly sold, by peyoent to the original mortgeges of all of its
coaty locluding the unpaid belance of the ori{ginal morteage, attorpey's
fecs, interest, broke~'s fees mctually inourred, eto., fyom the time

of foreclosure to the date of purchase.”

(31) Wharever the tern Lessor ur Lessea 1s used herein, 12 shall
ioclude the masculine, fewinine, neuter, signature, plural, corporation

or individusl and either sex.

I VITHESS JYFREOF, the said Lessor and Lecseo lave csused thesas
presents to be sigoed in toeir respective namaw, by their respective
officers and their corporate seals to by affixed, the duy sod yewr firet

mbove vritten.

0 CAPRI IMVESDMENTS CORPGRATION, Lessor

- g(t.. By &,g;%:, E I (sEaL)
crelary siden

TAIR, INC,, lescee !

Becrelary

ATTEST:
. - (5
H’/ i Do By

Bigned, scaled and deliversd
in the presence of;

A S ! AP

N R an R

00 2827wz 8

r associstion to be spproved by
Y, tvo years thersafter.

S gy In the event any surplus sosl,' shell or etber suiteblle 'r111

[ ..tﬂieri&l fa resgved 'frod the preatscs ‘durihy the course of const

* 8L mny other tlse, it sball be placed upan guch lacd in Caprd

as ahall be desfgoated by the Lessor unlcss tha Leseor, in vriting, ehall
vaive his righte to cald surplus soil, shell or other 11l material.

a,
Bub.,
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BTATE OF FLORIDA
COUNTY OF PDOXIAN;

I ERSEOY CENTIFY that ca this £ &% day of 1968,

befors me persopally appeered CRORGE A, FEARSON aod DOSALD D, BOSENILY,
reapsctively Freeidsnt and Secretary of CAPRI DNVESTHENTS CORPURATION,
s Florida corporsticn, to ma knovn to be the perwous described in mnd
¥ho axecuted tho forvgoing 99-year leass end severally uh_pwloﬂpd
the axecution theresf to be their fres act snd deed =s such offigers,
for the usss and purpuses thersin mantioned) anq that they affixed
thereto tho officisl sesl of sadd corporsiion, and the sald inatrument
is the oot and deed of ssid corporstion,

. VITNESS my band and official soal at @t. Petersburg, ¥lorida,

“thd day end year last aforessid,

|

‘- 1 e .
. gomtsyton, expireet - e, s of Ty of
' |T . Ceu ; ,_mwnn.tm

e, e
COUNTT OF PIOELLAS|
_ X HXKESY CERTIFY, thet oo this £ i day of ﬁagag’ , 1968
bafore ae poysanally sppeared BOBEET N, FARRY, m-mnﬂx.a. FAURY,
hwmurm,m.,ammmncm,u-mghgu
p:mhumunmvhmmdmmnugmmwl
acknoviedged the exsoution tharsof to be their free act and deed s
such officera, for the uses ond pposes thervin menticoed) and that
thay affixed thareto.thbe offisisl sesl of said corporstion, end the
#aid instrument 19 the ect and deed of said corporstica.

WINESA wy band and offioial sesl st B, Fetersburg, Florida,
the day and yvar last aforesaid, ;

ey e

Betry PG, Bt of Ty of Lagy

Ny tomaission expires)
' ) My Camaison Lipvey Rt 8, LG

I
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EXHIBIT “B”
APPRAISER QUALIFICATIONS



EDUCATION:

APPRAISAL
COURSES:

FLORIDA
REGISTRATIONS:

EMPLOYMENT:

APPRAISER QUALIFICATIONS

DONALD J. TERRANA

Bachelor of Arts, 1981
University of South Florida, St. Petersburg, Florida
Cook School of Real Estate, F.R.E.C. Course |

Mortgages, Appraisals, and Foreclosures 2020

An Appraisers Guide to Expert Witness Assignments 2020
The Workfile: Compliance and Support 2018

USPAP Update 2018

National Appraising for the Supervisor & Trainee 2016
National USPAP Update Course /2016

National Appraising for the Supervisor & Trainee /2016
Florida State Law for Real Estate Appraisers /2016
Appraisal Review of Residential Properties /2016
Mortgage Fraud-Protect Yourself/2014

REO & Foreclosures/2014

Appraising & Analyzing Industrial & Flex Building for
Mortgage Underwriting/2012

Florida Supervisor Trainee Roles & Rules/2010

Ad Valorem Tax Consultation/2010

How to Analyze & Value Income Properties/2010
Certified General Appraisal Course 3/AB 111/June2000
Residential Course 11/AB I1/November/1999
Residential Course 11/AB 11B/November/1999

FREAB Licensed Residential Appraisals AB1/1996

State Certified General Real Estate Appraiser RZ2486
Licensed Real Estate Associate #0494132

McCormick, Seaman & Terrana
Formerly McCormick, Braun & Seaman
Vice President

September 1996 — Present

St. Petersburg, Florida

Special Magistrate to the Hillsborough County
Value Adjustment Board
2018-Present

Special Magistrate to the Pinellas County
Value Adjustment Board
2007-Present

Special Magistrate to the Hernando County
Value Adjustment Board

2010-2016

Appraisals Inc.

December 2007 - Present

St. Petersburg, Florida



=iy, Ron DeSantis, Governor Halsey Beshears, Secretary

dojer
STATE OF FLORIDA P

‘ DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION

FLORIDA REAL ESTATE APPRAISAL BD

THE CERTIFIED GENERAL APPRAISER HEREINJS CERTIFIED UNDER THE
PROVISIONS 'OF CHAPTER 475, FLORIDA'STATUTES

TERRANA, DONALD J

1262 9TH ST-N
ST PETERSBURG FL 33705

LICENSE NUMBER: RZ2486
EXPIRATION DATE: NOVEMBER 30, 2022

Always verify licenses online at MyFloridaLicense.com

Do not alter this document in any form.

This is your license. It is unlawful for anyone other than the licensee to use this document.




EXHIBIT “C”
ZONING



City of Treasure Island, FL Code of Ordinances

Sec. 68-431. - Schedule of lot and bulk regulations.

The restrictions and controls intended to regulate the property development characteristics of each
zoning district are set forth in the following schedule of lot and bulk regulations supplemented by other

sections of this chapter:

- - - Maximum
Minimum | Minimum | Minimum .
. - Density
Zoning District/ Lot Lot Lot Area Dwelli
wellin
Land Use Width Depth (Square Unit &
nits
Feet Feet Feet
( ) ( ) ) (Per Acre)
RU-75/Residential Urban
Dwelling, Residential
Single-family 65 100 7,500 7.5
Maximum lot coverage in all districts: 50%
Impervious surface ratio—RU-75: 70%
RM-15/Residential Medium
Dwelling, Residential
Single-family 40 90 4,500 9
Two-family 50 90 6,000 11
15
. . (2 living
Multiple-family 70 90 9,000
levels
max.)
15
Group Homes .
) (2 living
(licensed) (Excl. 70 90 9,000
levels
ACLF's)
max.)

Maximum
Building
Height
(Above
BFE +2
feet of
freeboard)

35

35

35

35

35

Floor

Area

Ratio
(%)

Page 1



City of Treasure Island, FL Code of Ordinances

Maximum lot coverage in all districts: 50%
Impervious surface ratio—RM-15: 70%
RFM-30/Resort Facilities Medium

Dwelling, Residential and Dwelling,

Tourist
Single-family 40 90 4,500 9 35 —
Two-family 50 90 6,000 11 35 —
15
) . (5 living
Multiple-family 70 90 9,000 60 —
levels
max.)
30
(5 living
Hotel/Motel 70 90 9,000 60 65
levels
max.)
Public Administration Facilities 90 90 10,000 — 45 65
Commercial Use 70 90 9,000 — 45 65
Maximum lot coverage in all districts: 50%
Impervious surface ratio—RFM-30: Multifamily residential: 70% Nonresidential uses: 85%
RFH-50/Resort Facilities High
Dwelling, Residential and Dwelling,
Tourist
Single-family 40 90 4,500 9 35 —
Two-family 50 90 6,000 11 35 —
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