
St. Armand’s Circle Properties 
Each year since our acquisition of these properties we 
have pursued a plan of past due capital improvements and 
the   results are now starting to show. With the addition of 
new bathrooms in the common areas, marble floors at the 
Ringling building, a new roof at the Presidents building 
and plans for a new roof at the Ringling building in the 
works for this year, the properties have turned a very 
positive direction. In addition, we have also been fortunate 
with our leasing and have achieved 100% occupancy at 
both properties, including space that has never been 
occupied since we took ownership. We are therefore 
happy with the progress at the St. Armand’s Circle 
properties and continue to manage our cash flow and 
provide increasing distributions to our partners. We are 
also very pleased with the upgrade to our tenants at these 
properties during our years of ownership. This 
performance is achieved by the pro-active hard work of 
our leasing team and David Puyanic’s skill in guiding 
them. There are many hours of negotiations with both 
tenants and purveyors to achieve the progress we have 
seen each year.   
 
Sarasota Commons Shopping Center 
Sarasota is going through a growth boom and it certainly 
can be seen on the roads of Sarasota during rush hour 
where bumper to bumper traffic clogs the roadways. 
Sarasota remains well ranked as one of the nation’s most 
desirable communities. We have had an exciting year at 
the Sarasota Commons with the turnover of L.A. Fitness 
and replacing them with a new gym Around the Clock 
Fitness which has 6 locations on the west coast of Florida. 
The Gym has been completely redesigned and rebuilt and 
had its grand opening during the second week of May. We 
expect the opening of the new club to bring a whole new 
audience into the property. We wish Around the Clock 
Fitness a tremendous success at the Sarasota Commons.  
 
We expect leasing to improve with the opening of the new 
health club. In the meantime, the property remains in 
excellent condition, although reaching the point in our 
maintenance cycle where an exterior paint job is on the 
horizon for this coming year.  
 
Sarasota Crossings Shopping Center 
Sarasota Crossings is located on Fruitville Road just west 
of the I-75 interchange and traffic in this area has grown 
exponentially. The new Mall located one exit to the north 
on I-75 came with a lot of road and infrastructure 
improvements and all of this has made the I-75 corridor 
one of the largest growth markets in Sarasota County.  
 

In 2014 we made the exciting  acquisition of the Shell gas 
station outparcel at this property and are pleased to report 
that we have signed a new lease with Pollo Tropical to 
redevelop this outparcel as a free standing Pollo Tropical 
fast food restaurant. This deal should move along quickly 
in 2016 and we expect the new tenant to open sometime in 
early 2017. Pollo Tropical will be a great fit as an addition 
to the Center. There are also a number of new other 
tenants we have landed at the Sarasota Crossings and they 
are all great additions to the synergy of the property. Pita’s 
Republic will open soon and My Shower door which sells 
glass enclosures for bathrooms is also a nice addition to 
the property. Our long list of major credit tenants drive a 
constant flow of traffic to this property and include Publix, 
CVS, Office Depot and HHGregg. Overall the property 
remains well occupied and a favorite shopping place for 
Sarasota residents which can be seen from the increasing 
sales reported by our tenants.  
 

 
Sarasota Crossings Shopping Center Outparcel  
 
Brickell Property  
We continue to own the site where the 7Eleven store is 
located on the corner of 1st Avenue and 11th Street in 
Brickell.  Our 7Eleven is a convenience store’s dream 
location being right across the street from a complex of 
800 apartments and the Brickell Metrorail station and 
booms with activity that walks past it every day. The 
7Eleven is always active and busy. The neighborhood is 
booming with new activity and soon the new Swire 
property’s project will open bringing a whole new 
dimension to the Brickell area. Brickell has exploded with 
new growth and with new condominium buildings over the 
last several years since the last bust in 2008 and continues 
to be filled with construction cranes evidencing the 
activity.  
 
 

The Brickell area stands alone as one of the fastest 
growing neighborhoods in the country.  
 
Commodore Plaza 
Our office building remains in top notch condition. 
The property continues to provide an appropriate 
home for Commodore Realty and our wonderful team 
of associates. We have great tenants in our remaining 
space and a list of possible new tenants that have 
expressed interest in being here.  
 
Harbor Plaza Shopping Center 
Harbor Plaza remains 100% occupied and the Golden 
Hog has become an important component in the 
grocery supply chain on Key Biscayne. Many 
residents of Key Biscayne find the Golden Hog to be 
their purveyor of choice, especially in light of Key 
Biscayne’s only offering as a major grocer is Winn 
Dixie.  
 
Our tenants at Harbor Plaza have been very 
successful and that can certainly be seen by sales that 
have occurred of existing businesses within the 
property. Harbor Plaza truly serves the community by 
providing goods and services that meet the needs of 
everyone of our Key Biscayne residents.  
 
Winn Dixie Supermarket & Liquor Store, 
Palmetto  
Our Winn Dixie store in Palmetto has continued to 
see growing sales. The store makes a good 
appearance and is well kept. The neighborhood of 
Palmetto continues to show signs of growth and 
strength in the economy but also a more gentrified 
community. We are pleased to own this great 
property. 
 
Commodore Realty 
We are pleased to welcome new members to the 
Commodore Realty team and to express our 
appreciation to long time members of our team.  
Nicole Christodoulou recently celebrated her 10th 
anniversary with Commodore Realty. We welcome 
aboard this year Andres Beltran and Alberto Mulet, 
both into Property Management, and Abel Galvez 
into accounting. We also welcome Joe Renko into 
leasing. We remain pleased with our excellent team 
of associates and the camaraderie that takes place 
each day at our office. It is great to have this 
wonderful group of people working with us.  
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We have enjoyed another year of steady progress at 
Commodore Realty, leasing up some vacant space and 
paying off debt. Both of these goals are at the forefront of 
our business plan.  
 
In the meantime, the world has continued to follow the 
United State’s lead in the pursuit of an economic shot in 
the arm through loose monetary policy. Quantitative easing 
equates to creating money and the United States has 
created an immense amount of it through the Feds purchase 
of almost 4 trillion in Bonds and the spiraling increase in 
national debt.  All this money chasing the same assets has 
had some positive impact and after all a little progress feels 
better than no progress at all. I for one also believe there 
has been a great deal of negative results of going wild with 
the printing press and only time will tell if the end result 
will be more bad than good.  Many economists would 
advise to invest in hard assets and of course the gold bugs 
would be barking for a return to gold for a hard currency. 
 

 
 
President: Ronald Reagan   1981 to 1989 
President: George H.W. Bush 1989 to 1993 
President: Bill Clinton  1993 to 2001 
President: George W. Bush 2001 to 2009 
President: Barack Obama  2009 to Present  
 
Although the United States allegedly stopped the program 
of quantitative easing and was planning to raise interest 
rates, the Fed barely got started with one little increase and 
has since only done a lot of talking and very little acting. In 
fact, the Fed has acquiesced to further easy money creation 
by failing to act and thereby tacitly approving a low interest 
rate environment and supporting a weak dollar. 
Unfortunately this policy has not done much to increase 
demand for goods and services globally and that is the 

heart of the problem. All those balloons just keep getting 
bigger but there is little real growth.  
 
Now Europe has initiated their own plan of bond buying 
and money creation to stimulate their economy and weaken 
the Euro in an effort to make Europe more price 
competitive. Once again this plan just redistributes demand 
to the cheaper provider and therefore at best is a temporary 
fix and one that will be at the cost of other trading partners 
losing business to the more competitive low cost provider. 
What we really need is growth in demand for goods and 
services. This growth requires more of a long term 
investment in productivity and technology that in turn 
raises people’s living standards and gives them the savings 
through added wages, which they can use to purchase new 
goods and services and enhance their lives.  
 
The politics of 2016 cannot agree on a plan that creates a 
fiscal stimulus even though the financial ministers and 
central bankers of all the world’s leading economies have 
called for less reliance on a monetary policy fix and more 
upon sound fiscal planning. For now, the message is loud 
and clear that monetary easing is and will continue to be 
the fix of choice and we will continue to likely have more 
money chasing a finite inventory of assets and ultimately 
raising their price often beyond their worth and all of this 
continuing until the next inevitable bust.  In the meantime, 
since this policy of cheap money is coming to an end and 
interest rates are approaching zero or below zero, the 
question is where can we go from here? The answer in 
Europe is to move rates into negative territory, so that you 
would have to pay to park your money. Just think taking 
our money away from us through a new strategy of 
confiscating it at the bank rather than through taxes or in 
some other fashion.  Since there is no value being placed 
on the money it is easy to treat money with a more callous 
disregard further encouraging pumping up that bubble. 
Look at Argentina who 3 months ago was totally broke and 
now with the change of political regime just issued a new 
record $16 billion dollar bond issue. Who buys $16 billion 
dollars worth of garbage when that issuer was in default 
just a few months ago. Whoever they are I expect they will 
in the future be the victims of another default. I think it best 
that we not forget history so quickly. There is an 
inevitability of change before us in this election year so 
let’s just sit back with the remote control in our hands and 
watch the outcome of our ever evolving world as it plays 
out before us.  But please don’t get too comfortable for the 
long term. When you print all that money it comes with 
some risks and these too may be more than anyone was 
bargaining for.  

 
In the meantime, the following provides an update 
regarding our portfolio.  
 
Key Biscayne Gateway  
We are pleased to report that we have sold the entry block 
of Key Biscayne for the sum of $15 million dollars. 
Although this was far less than we felt the property was 
worth based upon our plan for development, we spent 3 
years beating our heads against the wall trying to get 
approval of that development plan while being fought tooth 
and nail by the Village of Key Biscayne. Our choice was 
dictated by the circumstances. Either keep fighting the 
Village and being beaten into dust, or take a profit even 
though it was less than our plans for this choice property 
was projected to yield and cut our chance of this turning 
into a losing proposition. We took the only choice and 
accepted the money. Now we must decide whether it is 
worth it to pursue a claim against the Village who acted 
unethically in violating our legal rights to develop this 
property. Ultimately we will make that decision this year.  
One thing that we know for sure after this experience is 
playing by the rules is no assurance of success and political 
corruption remains a problem at all levels of government.  
 
Marietta Square Shopping Center 
We are pleased with the near completion of the new I-10 
interchange which will serve the Marietta area, as well as 
the Marietta Square Shopping Center. This multimillion 
highway improvement will inevitably have a positive 
impact on Beaver Street and the surrounding 
neighborhood.  We are happy to see the new grocery 
anchor completing their year with increasing sales. We 
have recently entered into a lease for one of our 
remaining vacancies that was still empty at the end of 
2015 and therefore we are reaching a turning point with 
this property which will once again enhance Marietta 
Square’s cash flow. The problem we are faced with at 
Marietta is we must hold onto our cash to be able to 
replace a tenant if we need to and to replace the roof on 

50% of the shopping center. Therefore our ability to pay 
out a cash distribution is hampered by these looming 
risks. By remaining conservative with the cash flow we 
greatly enhance the preservation of the partnership 
capital. With only 8.5 year remaining of mortgage and 
our cash reserves improving we are optimistic that the 
property will stabilize and permit us to do the roof 
replacement on the remaining portion of the Shopping 
Center.  In other words we must manage our cash 
conservatively for now to ensure a long term future for 
this property. We work hard on each of our deals to 
ensure they will be successful and have not given up our 
plans to make Marietta Square a success as well.  
 
Tavernier Towne Shopping Center  
The Keys have come back strong from the 2008 
recession and there is a significant increase in property 
values as well as occupancy in the Keys. Tavernier 
Towne remains a premier destination property in the 
Keys with Winn Dixie, Pier One Imports, the movie 
theaters, Family Dollar and Post Office. We expect to 
complete some major improvements this year including 
the roof replacement that has been in the planning stage 
for the last few years along with air conditioning, 
painting, lighting and landscape improvements as well. 
These projects will cost more than $1,000,000 but are 
needed. The improvements once made should carry the 
property through 2020.  
 
Trafalgar Square Shopping Center 
We are thrilled with the opening of the El Bodegon 
Supermarket which has created a whole new energy at 
the Trafalgar Square Shopping Center. The new Hispanic 
Grocery anchor has enticed other new tenants to take the 
remaining portion of the former Winn Dixie space. We 
plan to continue the Hispanic evolution of the property 
during 2016.We also added AutoZone to our tenant 
roster and entered into a new lease with Family Dollar 
Stores. We are planning to move forward with the façade 
remodel at the property by the end of 2016.The façade 
remodel is the final major step in our plans for Trafalgar. 
In addition to the façade remodel we will also pursue 
another round of other needed improvements at the 
property including landscaping, lighting, irrigation and 
parking lot improvements. These improvements will also 
likely cost approximately $1,000,000 and will require a 
great deal of attention to detail. We expect our property 
management team to work hard and make sure this 
money is well spent.  


