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Receiver assists
Turnberry Bankin sale of
Fort Lauderdale building
Dealmakers: Michael Fimiani

The Deal: Fimiani, a court-
appointed receiver, represented
Turnberry Bank in the sale of a
two-story office and retail build-
ing in Fort Lauderdale to 777
Offices LLC for $2 million.
Qualitas Real Estate Services in
Miami is the principal of 777
Offices, according to property
records.

The deal closed on May 2.
Details: In August 2009, Fimiani
was appointed by a Broward
Circuit Court judge to handle the
leasing and operations of the
22,688-square-foot building at -
777 SE 20th St,, Fort Lauderdale,
and to oversee the disposition of
other assets held by 777 Holdings,
whose principal is Mary Jackson,
according to property records
777 Holdings took title to the
property in December 2003 from
Colonial Bank through a quit-
claim deed. The value of the prop-
erty was recorded as $1.6 million,
according to public records.

777 Holdings defaulted on
the'$2.7 million loan held by
Turnberry Bank, and the bank be-
gan foreclosing on the property
in May 2009 and took title later
that year.

“We were able to stabilize
the project and complete the
receivership assignment in nine
months,” Fimiani said. “This cre-
ated an opportunity for the buy-
ers to step into the property ready
for lease.”

The building, located near
Port Everglades, is occupied by
several companies in the marine
and yachting industries. It is 40
percent occupied. Space leases at
$15 per square foot triple net.

“It’s always a challenge to work
on a property that has a high
vacancy rate in combination with
somewhat difficult market con-
ditions,” Fimiani said. “But if we
work with existing tenants and
are proactive with new tenants,
you can greatly improve the op-
eration of the building”

He added that “we were able
to position it so that the new
owner can stabilize the property.
We maintained the income that
was in place, and even increased

itand cleaned up deferred main- L
tenance issues.’ e E SIIH HH
Background: Fimiani is president public relations

of Boca Raton-based Fimiani
Development Corp.



