
MEMORANDUM
Agenda Item No. 11(A)(8)

TO: Honorable Chairman Jose "Pepe" Diaz DATE: June 1, 2022

and Members, Board of County Commissioners 

FROM: Geri Bonzon-Keenan SUBJECT: Resolution approving, pursuant to section 125.38, Florida 

County Attorney  Statutes, a ground lease agreement for vacant County- 

owned land located on a portion of Folio No. 01-3135-

104-0010 (“Demised Premises”), between Miami-Dade

County, the Public Health Trust of Miami-Dade County

(“Public Health Trust”), and Ronald McDonald House

Charities of South Florida, Inc., a Florida not-for-profit

corporation (“RMH”), to develop the Demised Premises

for the purpose of providing temporary housing for

families of critically ill children; approving the attached

ground lease agreement with RMH for a 50-year term with

two, 20-year renewal option periods (“term”), with an

annual rental payment of $1.00; declaring the Demised

Premises surplus; waiving the requirements of

Implementing Order 8-4; waiving the requirements of

Resolution No. R-407-19 with respect to written notice to

the public; delegating authority to the County Mayor to

execute, and to the Public Health Trust to co-execute, the

ground lease agreement; delegating authority to the Public

Health Trust to manage and administer the terms of the

lease on behalf of Miami-Dade County, as ground lessor,

consistent with the terms therein, and to execute

amendments and modifications, and to exercise all other

rights, including cancellation provisions and termination

clauses, conferred to the County therein; authorizing the

Public Health Trust to execute other agreements and

instruments, consistent with the terms of the lease, as

necessary to give effect to the intent of this resolution;

authorizing the County Mayor and the Public Health Trust

to take all actions to effectuate the lease transaction,

including terminating the existing ground lease with

RMH; authorizing conveyance of utility easements

necessary for RMH’s use of the Demised Premises;

directing the County Mayor to perform any background

checks required by section 2-8.6.5(3)(a) of the Code; and

directing the County Mayor to provide an executed copy

of the ground lease agreement to the Property Appraiser’s

Office within 30 days of its execution

The accompanying resolution was prepared and placed on the agenda at the request of Prime Sponsor Chairman Jose 

"Pepe" Diaz, and Co-Sponsors Commissioner Sally A. Heyman, Commissioner Kionne L. McGhee and Senator Javier 
D. Souto.

_______________________________ 

Geri Bonzon-Keenan     

County Attorney 

GBK/uw 
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Honorable Chairman Jose "Pepe" Diaz 
and Members, Board of County Commissioners

County Attorney

June 1, 2022

2

11(A)(8)



Approved Mayor Agenda Item No. 11(A)(8)
6-1-22Veto __________ 

Override __________ 

RESOLUTION NO. ________________________ 

RESOLUTION APPROVING, PURSUANT TO SECTION 125.38, FLORIDA 

STATUTES, A GROUND LEASE AGREEMENT FOR VACANT COUNTY-

OWNED LAND LOCATED ON A PORTION OF FOLIO NO. 01-3135-104-

0010 (“DEMISED PREMISES”), BETWEEN MIAMI-DADE COUNTY, THE 

PUBLIC HEALTH TRUST OF MIAMI-DADE COUNTY (“PUBLIC HEALTH 

TRUST”), AND RONALD MCDONALD HOUSE CHARITIES OF SOUTH 

FLORIDA, INC., A FLORIDA NOT-FOR-PROFIT CORPORATION (“RMH”), 

TO DEVELOP THE DEMISED PREMISES FOR THE PURPOSE OF 

PROVIDING TEMPORARY HOUSING FOR FAMILIES OF CRITICALLY 

ILL CHILDREN; APPROVING THE ATTACHED GROUND LEASE 

AGREEMENT WITH RMH FOR A 50-YEAR TERM WITH TWO, 20-YEAR 
RENEWAL OPTION PERIODS (“TERM”), WITH AN ANNUAL 

RENTAL PAYMENT OF $1.00; DECLARING THE DEMISED PREMISES 

SURPLUS; WAIVING THE REQUIREMENTS OF IMPLEMENTING ORDER 

8-4; WAIVING THE REQUIREMENTS OF RESOLUTION NO. R-407-19

WITH RESPECT TO WRITTEN NOTICE TO THE PUBLIC; DELEGATING

AUTHORITY TO THE COUNTY MAYOR OR COUNTY MAYOR’S

DESIGNEE TO EXECUTE, AND TO THE PUBLIC HEALTH TRUST TO CO-

EXECUTE, THE GROUND LEASE AGREEMENT; DELEGATING

AUTHORITY TO THE PUBLIC HEALTH TRUST TO MANAGE AND

ADMINISTER THE TERMS OF THE LEASE ON BEHALF OF MIAMI-DADE

COUNTY, AS GROUND LESSOR, CONSISTENT WITH THE TERMS

THEREIN, AND TO EXECUTE AMENDMENTS AND MODIFICATIONS,

AND TO EXERCISE ALL OTHER RIGHTS, INCLUDING CANCELLATION

PROVISIONS AND TERMINATION CLAUSES, CONFERRED TO THE

COUNTY THEREIN; AUTHORIZING THE PUBLIC HEALTH TRUST TO

EXECUTE OTHER AGREEMENTS AND INSTRUMENTS, CONSISTENT

WITH THE TERMS OF THE LEASE, AS NECESSARY TO GIVE EFFECT TO

THE INTENT OF THIS RESOLUTION; AUTHORIZING THE COUNTY

MAYOR OR COUNTY MAYOR’S DESIGNEE AND THE PUBLIC HEALTH

TRUST TO TAKE ALL ACTIONS TO EFFECTUATE THE LEASE

TRANSACTION, INCLUDING TERMINATING THE EXISTING

GROUND LEASE WITH RMH; AUTHORIZING CONVEYANCE OF

UTILITY EASEMENTS NECESSARY FOR RMH’S USE OF THE DEMISED

PREMISES; DIRECTING THE COUNTY MAYOR OR COUNTY MAYOR’S

DESIGNEE TO PERFORM ANY BACKGROUND CHECKS REQUIRED BY

SECTION 2-8.6.5(3)(a) OF THE CODE OF MIAMI-DADE COUNTY; AND

DIRECTING THE COUNTY MAYOR OR COUNTY MAYOR’S

DESIGNEE TO PROVIDE AN EXECUTED COPY OF THE GROUND

LEASE AGREEMENT TO THE PROPERTY APPRAISER’S OFFICE

WITHIN 30 DAYS OF ITS EXECUTION
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WHEREAS, the Public Health Trust of Miami-Dade County, Florida (the “Public Health 

Trust”) is an agency and instrumentality of Miami-Dade County which is responsible for the 

operation, maintenance, and governance of Jackson Memorial Hospital, Jackson South Medical 

Center, Jackson North Medical Center, Jackson West Medical Center, and other “designated 

facilities” as such term is defined in chapter 154, part II, Florida Statutes, and chapter 25A of the 

Code of Miami-Dade County (“Code”); and  

WHEREAS, chapter 25A of the Code further provides that fee simple title to the

designated facilities shall remain with Miami-Dade County (the “County”); and 

WHEREAS, Ronald McDonald House Charities of South Florida, Inc., a Florida not-for-

profit corporation (“RMH”), is organized as an exempt organization under section 501(c)(3) of the 

Internal Revenue Code of 1986, as amended; and 

WHEREAS, pursuant to an existing ground lease with the Public Health Trust, RMH 

operates the Ronald McDonald House located on County-owned land at 1145 Northwest 14th 

Terrace, Miami, Florida, which provides temporary housing for the families of children 

undergoing treatment for serious illnesses, injuries or disabilities at nearby hospitals or 

rehabilitation centers, pursuant to its license agreement with the McDonald’s Corporation; and  

WHEREAS, the County desires to enter into a new ground lease agreement with RMH for 

a newer, larger facility to be located on County-owned real property, consisting of a vacant parcel 

of land at the designated facilities of the Public Health Trust, located on a portion of Folio No. 01-

3135-104-0010 in close proximity to the Jackson Memorial Medical Center (“Demised 

Premises”); and 

WHEREAS, RMH desires to use the Demised Premises to continue to fulfill its charitable 

mission, by providing temporary housing to families of critically ill children, a purpose consistent 

with promoting community interest and welfare; and 
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WHEREAS, the costs associated with the development, construction, and operation at the 

Demised Premises will be the responsibility of RMH; and 

WHEREAS, this Board finds, pursuant to section 125.38, Florida Statutes, that RMH 

requires the Demised Premises for a use consistent with the purposes for which it was incorporated, 

finds that such lease for that use would promote community interest and welfare, and that the 

Demised Premises is not otherwise needed for County purposes; and 

WHEREAS, in accordance with Implementing Order 8-4, the Internal Services 

Department has announced the availability of the property to all County departments to determine 

if they are interested in the property, but no County department has expressed a need for or an 

interest in it; and 

WHEREAS, the appraised market value of the Demised Premises, as of September 2021, 

is approximately $1,570,000.00 with an annual market rental value of $94,200.00, according to 

one appraisal, and approximately $1,880,000.00 with an annual market rental value of 

$113,000.00, according to a second appraisal, attached hereto as a composite Exhibit A; and 

WHEREAS, this Board finds that in light of the proposed use of the property, a compelling 

reason exists to forego rent beyond a nominal amount with respect to the Demised Premises as 

requiring payment of rent would create an additional economic hardship to RMH, and such funds 

could be allocated to provide additional support for the mission, goals and services provided by 

RMH as further set forth within the ground lease agreement; and 

WHEREAS, this Board, pursuant to section 125.38, Florida Statutes, wishes to lease the 

Demised Premises to RMH for a term of 50 years, with two options to renew of 20 years each 

(“Term”), at an annual rental rate of $1.00; and 

5



Agenda Item No. 11(A)(8)
Page No. 4 

WHEREAS, it is also the intent of this Board that the Public Health Trust manage Miami-

Dade County’s interest as ground lessor and administer the terms of the lease agreement on behalf 

of Miami-Dade County, including executing modifications consistent with the terms and intent of 

this resolution, as well as routine lease instruments, and for the County Mayor and the Public 

Health Trust to take other actions as appropriate to effectuate the lease transaction, including 

consenting to utility easements on the Demised Premises as necessary for RMH to use the property 

in accordance with the terms of the lease; and 

WHEREAS, in accordance with section 2-8.6.5 of the Code, the County would only be 

leasing, not conveying in fee simple, the property to RMH, and if RMH fails to use the property 

in accordance with the requirements of the lease agreement, then the County has the right to 

terminate the lease agreement; and 

WHEREAS, this Board, pursuant to Resolution No. R-256-13 has set forth a policy 

requiring leases with not-for-profit corporations to include lease terms requiring a rental payment 

in lieu of paying taxes in the event that tax exempt status is achieved by the not-for-profit 

corporation, unless a hardship or other substantial reason exists for foregoing such payment; and 

WHEREAS, this Board finds that requiring such payment in lieu of taxes would either 

create an economic hardship for RMH or would not be required because a substantial reason exists 

to forego such a payment insofar as RMH is providing a needed service to families of children 

undergoing treatment for serious conditions; and 

WHEREAS, this Board desires to waive the requirements of Implementing Order 8-4, as 

well as the requirements of Resolution No. R-407-19 regarding provision of advance notice to the 

public of the intended lease transaction; and 
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WHEREAS, this Board desires to accomplish the purposes outlined in the memorandum 

accompanying Resolution Number PHT 10/2021-052, a copy of which is attached hereto as 

Exhibit B, 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY 

COMMISSIONERS OF MIAMI-DADE COUNTY, FLORIDA, that: 

Section 1. The foregoing recitals are incorporated in this resolution and are approved.  

Section 2. This Board declares the Demised Premises surplus and finds that it is not 

needed for County purposes. 

Section 3. This Board approves, pursuant to section 125.38, Florida Statutes, the lease 

of the Demised Premises to RMH to operate and manage the Demised Premises to provide 

temporary housing to families of critically ill children, at below-market rent, in furtherance of 

community interest and welfare (“permitted use”). 

Section 4. This Board approves the terms of the ground lease agreement, in 

substantially the form attached hereto as Exhibit C, between the County, as landlord, and RMH, 

as tenant, for the Demised Premises located on a portion of Folio No. 01-3135-104-0010, which 

lease provides for an initial term of 50 years with two, 20 year options to renew at an annual

rental rate payable to the County of $1.00 until the expiration of the term. 

Section 5. Subject to the fulfillment of the condition set forth in section 12, and to the 

extent there are no adverse findings in the required report, this Board authorizes the County Mayor 

or County Mayor’s designee and the Board of Trustees of the Public Health Trust or its designee 

to negotiate, finalize and execute the ground lease agreement; and authorizes the Board of Trustees 

of the Public Health Trust or its designee to administer the terms of the ground lease on behalf of 

Miami-Dade County, to exercise any amendments, modification, cancellation, termination, 

renewal provisions, assignments, and any other rights contained in the ground lease, to execute 
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routine lease instruments and other agreements consistent with the terms of the ground lease as 

necessary to give effect to the intent of this resolution, and to take all actions appropriate to 

effectuate the ground lease agreement, including terminating the existing ground lease with RMH 

at its current location. 

Section 6.  This Board further authorizes the conveyance of utility easements as 

necessary for RMH to use the Demised Premises consistent with the permitted use and the terms 

of the ground lease, and authorizes the County Mayor or County Mayor’s designee and the Board 

of Trustees of the Public Health Trust or its designee to execute such easements and to exercise all 

provisions contained therein, with the Public Health Trust to make feasible efforts to minimize any 

negative visual impact to the public of the utility lines or equipment, in accordance with Resolution 

No. R-504-15. This Board waives the provisions of Implementing Order 8-4 as relates to such 

utility easements.  

Section 7.  This Board waives Resolution No. R-407-19 regarding written notification 

to the public prior to leasing County-owned property, as well as the provisions of Implementing 

Order 8-4.  

Section 8.  This Board directs the County Mayor or County Mayor’s designee to 

provide the Property Appraiser’s Office with a copy of the executed lease agreement within 30 

days of its execution. To the extent utility easements are conveyed in accordance with section 6 of 

this resolution, the County Mayor or County Mayor’s designee, pursuant to Resolution No. R-974-

09, shall record the easement conveyances in the public records of the County and provide a 

recorded copy to the Clerk of the Board and the Property Appraiser’s Office within 30 days of 

execution. 

Section 9.  This Board directs the Board of Trustees of the Public Health Trust or its 

designee to appoint staff to monitor compliance with the lease agreement after execution of same, 
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to provide written notice to the Clerk of the Board as to the name of the staff member and the 

department tasked with monitoring this lease (“monitoring memorandum”), and submit a copy of 

the final, executed lease agreement to the Clerk of the Board, who shall file same and the 

monitoring memorandum along with this resolution. 

Section 10. This Board directs the Clerk of the Board to permanently store a copy of the 

final executed ground lease agreement, as well as the recorded copies of any easement 

conveyances pursuant to section 6 of this resolution. 

Section 11. This Board authorizes the County Mayor or County Mayor’s designee to 

take all actions as appropriate to effectuate the ground lease agreement and directives in this 

resolution. 

Section 12. This Board directs the County Mayor or County Mayor’s designee to notify 

RMH of the criminal background checks required by section 2-8.6.5(3)(a) of the Code, and to 

perform such background checks and obtain copies of such reports. To the extent there are any 

adverse findings, the County Mayor or County Mayor’s designee, prior to executing the ground 

lease agreement, shall report such findings to and seek a separate approval for execution of the 

ground lease agreement from this Board.  

The Prime Sponsor of the foregoing resolution is Chairman Jose “Pepe” Diaz, and 

the Co-Sponsors are Commissioner Sally A. Heyman, Commissioner Kionne L. McGhee and 

Senator Javier D. Souto. It was offered by Commissioner                                                        ,

who moved its adoption.  The motion was seconded by Commissioner

and upon being put to a vote, the vote was as follows:  
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Jose “Pepe” Diaz, Chairman 

Oliver G. Gilbert, III, Vice-Chairman 

Sen. René García Keon Hardemon 

Sally A. Heyman Danielle Cohen Higgins 

Eileen Higgins Joe A. Martinez 

Kionne L. McGhee Jean Monestime 

Raquel A. Regalado Rebeca Sosa 

Sen. Javier D. Souto 

The Chairperson thereupon declared this resolution duly passed and adopted this 1st day of 

June, 2022.  This resolution shall become effective upon the earlier of (1) 10 days after the date of 

its adoption unless vetoed by the County Mayor, and if vetoed, shall become effective only upon 

an override by this Board, or (2) approval by the County Mayor of this resolution and the filing of 

this approval with the Clerk of the Board. 

MIAMI-DADE COUNTY, FLORIDA 

BY ITS BOARD OF 

COUNTY COMMISSIONERS 

HARVEY RUVIN, CLERK 

By:________________________ 

      Deputy Clerk 

Approved by County Attorney as 

to form and legal sufficiency.  _______ 

Kevin Marker 

Miguel A. Gonzalez 
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QUINLIVAN APPRAISAL 
A PROFESSIONAL ASSOCIATION 

 7300 NORTH KENDALL DRIVE, SUITE 530 
 MIAMI, FLORIDA  33156 
               
 
Thomas F. Magenheimer, MAI  Telephone (305) 663-6611 
State Certified General Appraiser  Fax (305) 670-4330 
RZ 553   tmagmai@aol.com 

 
 

September 20, 2021 
 
 
Shanika Jackson-Hunter 
Assistant  Manager - Real Estate Services 
Jackson Health System 
1500 N. W. 12th Avenue - Suite 816 
Miami, Florida 33136 
 
 
Dear Ms. Jackson Hunter: 
 
In accordance with your request and authorization, I have prepared this Appraisal Report 
covering the following described property: 
 
 

A 15,679 square foot land parcel, located at the northeast corner of 
theoretical N. W. 16th Street and theoretical N. W. 10th Court, 
Miami, Florida. 

 
 
The purpose of this Appraisal is to estimate the Market Value and annual Market Rent of the 
described property as of September 1, 2021, being one of the dates of personal inspection.   
 
To the best of my knowledge, the opinions and conclusions were developed and this Appraisal 
Report was prepared in accordance with the standards and reporting requirements of the 
FIRREA of 1989 – Title XI and its updates, the most current Uniform Standards of Professional 
Appraisal Practice (USPAP) adopted by the Appraisal Standards Board of the Appraisal 
Foundation, and the Federal Transit Administration Title 49 CFR Subtitle A, Section 24.103.  
 
The narrative Appraisal Report that follows sets forth the identification of the property, the 
assumptions and limiting conditions, pertinent facts about the area and the subject property, 
comparable data, the results of the investigations and analyses, and the reasoning leading to the 
conclusions set forth. This appraisal is not based on any hypothetical conditions or extraordinary 
assumptions.  
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Shanika Jackson-Hunter 
Jackson Health System 
September 20, 2021 
Page 2 
 
As of the date of this appraisal report, the world is experiencing a pandemic from the 
Coronavirus Covid-19.  The world and national economies are highly volatile due to the 
uncertainty of the length of time of the pandemic and its impact on the economy.  Based on the 
histories of pandemics in the 20th century, such as SARS, EBOLA, Swine Flu and H1N1, and the  
steps being taken by federal, state, and local governments and the recent development of 
vaccines, the current Coronavirus pandemic will pass with time.  However, the timing of the 
recovery to return to a life similar to before the pandemic is unknown.  Based on the information 
available and historical evidence, this appraisal is based on the assumption that the current 
pandemic will not have significant long term impact on the property that is the subject of this 
appraisal. 
 
The subject site does not have street frontage.  The subject site is part of the larger 38.91 acre 
campus of the Jackson Memorial Hospital.  The subject site is valued as part of the larger tract. 
 
Based on the inspection of the property and the investigation and analyses undertaken, I have 
formed the opinion that, as of September 1, 2021, the subject property had an annual Market 
Rent of: 
 
 

ANNUAL MARKET RENT  
 

$94,200 
 
 

 
Respectfully submitted, 
 
 

 
Thomas F. Magenheimer, MAI 
State-Certified General Appraiser 
Certification Number: RZ 553 
 
 
TFM/ 
(21-073) 
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CERTIFICATION OF VALUE 
 
The undersigned hereby certifies that, to the best of my knowledge and belief: 
 

(A) The statements of fact contained in the report are true and correct. 
 

(B) The reported analyses, opinions and conclusions are limited only by the 
assumptions and limiting conditions set forth, and are my personal, 
unbiased professional analyses, opinions and conclusions. 

 
(C) I have no present or prospective interest in the property that is the subject 

of this report, and I have no personal interest or bias with respect to the 
parties involved. 

 
(D) I have no bias with respect to the property that is the subject of this report 

or to the parties involved with this assignment. 
 

(E) My engagement in this assignment is not contingent upon developing or 
reporting predetermined results.  

 
(F) The appraiser’s compensation for completing this assignment is not 

contingent upon the reporting of a predetermined value or direction in 
value that favors the cause of the client, the amount of the value estimate, 
the attainment of a stipulated result, or the occurrence of a subsequent 
event directly related to the intended use of this appraisal.  Furthermore, 
the appraisal assignment is not based on a requested minimum valuation, 
a specific valuation or the approval of a loan.  

 
(G) The appraiser’s analyses, opinions and conclusions are developed, and 

this report is prepared, in conformity with the Uniform Standards of 
Professional Appraisal Practice, and the requirements of the State of 
Florida for state-certified appraisers. 

 
(H) Use of this report is subject to the requirements of the State of Florida 

relating to review by the Real Estate Appraisal Subcommittee of the 
Florida Real Estate Commission. 

 
(I) Thomas F. Magenheimer has made a personal inspection of the property 

that is the subject of this report.   
 

(J) No one provided significant professional assistance to the person signing 
this report. 

 
(K) The reported analyses, opinions, and conclusions are developed, and this 

report is prepared, in conformity with the requirements of the Code of 
Professional Ethics and the Standards of Professional Appraisal Practice 
of the Appraisal Institute. 
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 (L) The use of this report is subject to the requirements of the Appraisal 
Institute relating to review by its duly authorized representatives.  

 
 (M) The undersigned has not performed appraisal services on the subject 

property in the three year period immediately preceding the acceptance of 
this assignment. 

 
As of the date of this report, Thomas F. Magenheimer have completed the requirements under 
the continuing education program for The Appraisal Institute. 
 
 
 
       

 
     
THOMAS F. MAGENHEIMER, MAI 
STATE-CERTIFIED REAL ESTATE APPRAISER 
CERTIFICATION NUMBER: RZ 553 

16



 

QUINLIVAN APPRAISAL 
3  

SUMMARY OF SALIENT FACTS AND CONCLUSIONS 
 
 
Purpose of Appraisal Market Rent 
 
 
Property Rights Appraised Fee Simple  
 
 
Location The northeast corner of theoretical N. W. 16th 

Street and theoretical N. W. 10th Court, 
Miami, Florida 

 
 
Land Size 15,697 square feet  
 
 
Improvements None 
 
 
Zoning CI-HD, Civic Institutional Hospital District  
 
 
Highest and Best Use: Institutional use  
 
 
Land Value Indication $1,570,000 
 
 
Annual Market Rent $94,200 
 
 
Date of Inspection September 1, 2021 
 
 
Date of Value Estimate September 1, 2021 
 
 
Date of Report September 20, 2021 
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LOOKING NORTHWESTERLY AT SUBJECT 

LOOKING NORTHEASTERLY AT SUBJECT
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LOOKING SOUTHEASTERLY AT SUBJECT 

LOOKING SOUTHWESTERLY AT SUBJECT
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INTRODUCTION 
 
 
IDENTIFICATION OF THE PROPERTY 
 
A 15,679 square foot vacant land parcel.  
 
 
LOCATION 
 
The northeast corner of theoretical N. W. 16th Street and theoretical N. W. 10th Court, 
Miami, Florida 
 
 
PURPOSE AND DATE OF APPRAISAL 
 
The purpose of this Appraisal is to estimate the Market Value and Market Rent of the property as 
of September 1, 2021, being one of the dates of personal inspection. 
 
 
INTENDED USE AND USER OF APPRAISAL 
 
The intended use of this appraisal is to estimate the Market Rent for asset evaluation. The 
intended user is Jackson Health System. 
 
 
LEGAL DESCRIPTION 
 
A portion of Tract "A" of JACKSON MEMORIAL MEDICAL CENTER, according to the Plot 
thereof, as recorded in Plat Book 174 at Page 58 of the Public Records of Miami-Dade County, 
Florida, being more particularly described as follows: 
 
Commence at the Northwest comer of Tract "3" of JACKSON MEMORIAL HOSPITAL 
TRACT ADDITIONS, according of the Plat thereof, as recorded in Plat Book 115 at Page 85 of 
said Public Records of Miami-Dade County, Florida; thence North 8T41 '28" East along the 
North line of said Tract "3'', also being the South line of said Tract "A" for 137.97 feet; thence 
North 02º16'19" West, deporting said North line of Tract "3'', for 4.42 feet to he Point of 
Beginning of the hereinafter described parcel of land; thence continue North 02º16'19" West for 
75.60 feet; thence North 87º43'29" East for 207.40 feet; thence South 02º16'19" East for 75.60 
feet; thence South 87º43'29" West for 207.40 feet to the Point of Beginning. 
 
 
PROPERTY RIGHTS APPRAISED 
 
The property is appraised in fee simple: a fee without limitations to any particular class of heirs 
or restrictions, but subject to the limitations of eminent domain, escheat, police power and 
taxation, as well as utility easements of record. 
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DEFINITION OF MARKET VALUE 

Market Value means 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 seller each acting 
prudently and 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 acting in what
they consider their own best interest;

(3) a reasonable time is allowed for exposure to the open market;

(4) payment is made in terms of cash in U.S. dollars or in terms of
financial arrangements comparable thereto; and

(5) the price represents a normal consideration for the property sold
unaffected by special or creative financing or sales concessions
granted by anyone associated with the sale.

Source:  Interagency Appraisal and Evaluation Guidelines, December 10, 2010, Federal Register, Volume 75, No. 
237, Page 77472 

DEFINITION OF MARKET RENT 

Market Rent is the most probable rent that a property should bring in a competitive and open 
market reflecting all conditions and restrictions of the specified lease agreement including term, 
rental adjustment and revaluation, permitted uses, use restrictions, and expense obligations; the 
lessee and lessor each acting prudently and knowledgeably, and assuming consummation of a 
lease contract as of a specified date and the passing of the leasehold form lessor to lessee under 
conditions whereby: 

1. Lessee and lessor are typically motivated

2. Both parties are well informed or well advised, and acting in what they
consider their best interests.

3. A reasonable time is allowed for exposure on the open market.

4. The rental payment is made in terms of cash in U.S. Dollars, and is expressed
as an amount per time period consistent with the payment schedule of the
lease contract.
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5. The rental amount represents the normal consideration for the property leased
unaffected by special fees or concessions granted by anyone associated with
the transaction.

Source:  The Dictionary of Real Estate Appraisal, Fourth Edition 
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ASSESSMENT AND TAXES – 2020 

The subject property is assessed under the jurisdiction of the City of Miami, Florida. 

The assessment for the property is established each year as of January 1st by the Miami-Dade 
County Property Appraiser's Office at 100% of "Just Value."  Just Value has been equated to 
Market Value less closing costs. While the State of Florida requires real estate to be assessed at 
100% of Just Value, in reality the ratio of the assessed value to sales price is generally below 
100%. 

Folio Number: 01-3135-104-0010

County Market Value: Land $ 25,425,120 
Improvements $  350,000,000  
Total $ 375,425,120 

Assessed Value: $375,425,120  The subject site is assessed as part of a 38.91 acre site 

Millage Rate: $21.2981 per $1,000 

Tax Amount: $0.00  Tax exempt 

OWNER OF RECORD AND ADDRESS 

Miami-Dade County Public Health Trust 
1011 N. W. 12 Avenue 
Miami, FL  33136 

THREE-YEAR HISTORY OF TITLE 

According to a search of the Public Records of Miami-Dade County, there have been no sales 
transactions of the subject property during the past three years. 
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ESTIMATED EXPOSURE TIME 
 
Exposure time is defined as the estimated length of time the property interest being appraised 
would have been offered on the market prior to the hypothetical consummation of a sale at 
market value on the effective date of the appraisal; a retrospective estimate based upon an 
analysis of past events assuming a competitive and open market. 
 
The overall concept of reasonable exposure encompasses not only adequate, sufficient and 
reasonable time but also adequate, sufficient and reasonable effort. 
 
In estimating a reasonable exposure time for the subject property, the following steps have been 
taken: 
 

Discussion with buyers, sellers, brokers and/or a 
review of multiple listings of vacant land in the area 
related to historic marketing periods. 

 
Based on the above sources, exposure time is estimated to have been twelve months for the 
subject property.   
 
 
ESTIMATED MARKETING PERIOD 
 
The estimated value of the subject is predicated upon a normal marketing period.  A normal 
marketing period is generally defined as the most probable amount of time necessary to expose 
and actively market a property on the open market to achieve a sale.  Implicit in this definition 
are the following assumptions: 
 
 

(A)  The property will be actively exposed and aggressively 
marketed to potential purchasers through marketing channels 
commonly used by sellers and buyers of similar type 
properties. 

 
(B)  The property will be offered at a price reflecting the most 

probable markup over market value used by sellers of similar 
type properties. 

 
(C)  A sale will be consummated under the terms and conditions 

of the definition of Market Value required by the regulation. 
 
 
In order to estimate the marketability of this property, the sales activity in this market area was 
reviewed, multiple listings were reviewed and/or real estate brokers who operate in this area 
were interviewed. 
 
Based on the above sources, the subject property could be sold within a twelve month time 
period. 
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SCOPE OF THE APPRAISAL  
 
The scope of the assignment relates to the extent and manner in which research is conducted, 
data is gathered and analysis is applied, all based upon the following problem-identifying factors 
stated elsewhere in this report. 
 
This appraisal of the subject has been presented in the form of an Appraisal Report, which is 
intended to comply with the reporting requirements set forth under Standards Rule 2-2 of the 
USPAP. 
 
The value of a site can be estimated by various methods which include Direct Sales Comparison, 
Allocation, Extraction, Development Approach, Land Residual or Ground Rent Capitalization.  
However, the Direct Sales Comparison Approach is the most preferred and utilized technique 
when sales of comparable sites are available. The other methodologies are indirect techniques 
which are generally used when an area is mostly developed and sales of comparable sites are 
scarce. 
 
The Direct Sales Comparison Method was utilized in valuing the subject property due to the 
availability of recent sales.  In the Direct Sales Comparison Method, sales of similar recently 
sold properties with a similar highest and best use as the subject property are analyzed, compared 
and adjusted by time, property characteristics and location to indicate the Market Value of the 
subject property. The reliability of this approach is dependent upon the availability of 
comparable sales data, the verification of the sales data, the degree of comparability and the 
absence of non-typical conditions affecting the sale. 
 
Data related to the subject property was derived from various sources including but not limited to 
the Miami-Dade County Property Appraiser’s Office, Miami-Dade County plats, FEMA flood 
zone maps, land development regulations of Miami-Dade County, and tax roll information 
provided by the Miami-Dade County Property Appraiser’s Office.  
 
Comparable sale sources include the Miami-Dade County Property Appraiser’s Office, Board of 
Realtors’ Multiple Listing Services, IMAPP, CoStar, and LoopNet. Sales prices are typically 
confirmed with a party to the transaction, i.e., buyer, seller, real estate agent or attorney to the 
transaction. A legal description was provided by the owner.  The size and dimensions of the site 
are estimated based on the legal description, and on information available in the public records. 
 
A search for land sales and listings in the subject market area and nearby areas was conducted.  
The initial sales period researched were from January of 2019 through the date of valuation.  The 
sales all have similar zoning classifications and highest and best uses as the subject property.  
Several other sales were considered, but were not included because there was too wide a 
difference in physical factors, location and time. 
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LOCATION ANALYSIS 
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COUNTY DATA 
 
Miami-Dade County - Location and Size 
 
Miami-Dade County, which comprises the metropolitan area of Miami, is situated on the 
southeast tip of the state of Florida.  It is bordered on the east by the Atlantic Ocean, on the west 
by Monroe and Collier Counties, on the north by Broward County, and on the south by Monroe 
County (the Florida Keys). 
 
Miami-Dade County, the largest county in area and population in the state of Florida, covers an 
area of 2,054 square miles with an altitude ranging from sea level to 25 feet.  Water covers 354 
square miles of the County. 
 
Although the County is relatively large, approximately half of the total area is comprised of the 
Everglades, which is a natural area that will not be developed.  Therefore, only the eastern 
section of Miami-Dade County encompasses the area which is currently developed or available 
for future development. 
 
Miami-Dade County's location, its southern latitude and proximity to the Gulf Stream provide 
for mild winters and pleasant summers. 
 
Population 
 
The state of Florida has increased rapidly in population from 9,740,000 in 1980 to 12,937,926 in 
1990 and 15,982,378 in 2000.  The 2010 population of Florida was 18,801,310, an increase of 
17.6% over the 2000 population. In 2020, the population of the state was projected at 22.928,000 
persons, a 1.45% increase over the previous year.. 
 
Miami-Dade County's population increased from 1,626,000 in 1980 to 1,937,094 in 1990, 
reflecting an average annual compounded growth rate of 1.77%, compared with 2.88% for the 
state of Florida.  By 2000, Miami-Dade County's population increased to approximately 
2,253,362.  The population grew to 2,496,435 by the Year 2010, an increase of 10.8% over the 
2000 population.  By the Year 2020 the population increased to 2,719,143, an increase of 1% 
over the 2019 population. 
 
Miami-Dade County's population growth during the last four decades has been dramatic 
especially in relation to national trends.  From 1950 to 1990 the United States population 
increased by 60% while the population of Miami-Dade County has almost quadrupled from 
495,084 to 1,937,000.  During this period, the state of Florida was elevated from the 20th most 
populous state to the 4th in 1990 and continues to be the fourth most populous state.   
 
During the 1960s, the major increase in Miami-Dade County's population was due to the large 
immigration of Cubans. Today, Cuban and other Spanish speaking people comprise 
approximately 62% of Miami-Dade County's population. The increase in Hispanic population 
has had favorable effects on the local economy and has helped to create a multi-national cultural 
environment in the area. 
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The overall population of Miami-Dade County is well dispersed throughout the entire area, yet 
has several key areas of concentration.  During the 1960s, several sub-areas accounted for 
approximately 70% of the growth.  These areas include Hialeah, northern Miami-Dade County, 
the Beach area, the Miami River area, the area southwest of Miami International Airport, as well 
as the Kendall and Cutler Ridge areas.   
 
Since 1970, approximately three-fourths of the total population growth for the County has 
occurred in the unincorporated areas.  The older centrally located cities such as Miami, Miami 
Beach and Coral Gables have grown at modest rates from 1970 to 1990.  Unincorporated Miami-
Dade County has evidenced the most rapid growth which continues to occur in areas in northeast 
Miami-Dade County (Aventura), as well as the currently expanding southwest area, especially in 
sections of Flagler Street, S.W. 8th Street, North Kendall Drive and Homestead. 
 
Population trends indicate that most of the population growth in Miami-Dade County between 
2010 and 2020 will occur in outlying areas such as North Miami Beach, the Kendall area west of 
the Florida Turnpike, the S.W. 8th Street area west of the Florida Turnpike, the Hialeah-Miami 
Lakes area, as well as those areas both east and west of U.S. Highway 1 between Cutler Ridge 
and Florida City.  
 
Employment Trends 
 
The dominant characteristic of Miami-Dade County is that it is primarily trade and service based. 
Personal, business and repair services have had a substantial increase in importance in the 
economic base over the last decade.  The major sectors of the economy include services, 
wholesale and retail trade, transportation, communications, public utilities, government and 
manufacturing.  The most dominant industries which form the County's economic base are 
construction and tourism. 
 
Tourism is Miami-Dade County's biggest industry with an estimated 23 million visitors in 2018 
contributing to more than 50 percent of the area's economy.  Aviation and related industries are 
responsible for another large segment of the economy. 
   
The largest employer in Miami-Dade County is the Miami-Dade County School Board, followed 
by Miami-Dade County, University of Miami, Baptist Health Systems of South Florida, 
American Airlines, Jackson Health System, Florida International University, City of Miami, 
Mount Sinai Medical Center,  and Florida Power and Light.  Assuming additional importance is 
the growing prominence of Miami-Dade County as a center for international trade, finance and 
tourism.  The establishment of Miami as the "Gateway of the Americas" should provide the area 
with a much needed degree of economic diversification.  This should enable Miami-Dade 
County to weather slowdowns in the national economy by an increase of trade through the Port 
of Miami, growth of international arrivals at the airport, the Free Trade Zone, and the substantial 
foreign investment in the local economy, particularly in real estate. 
 
In January of 2021, Florida’s unemployment rate was 4.8 percent, up from 3.1 percent in 
December of 2019 and a high of 10.7 percent in March of 2011.  The unemployment rate for 
Miami-Dade County in February of 2021 was 4.8 percent, down from 12.6 percent in September 
of 2020, but up from 1.7 percent in January of 2020. 
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T A B L E  1 
 

ESTIMATES OF MIAMI-DADE COUNTY TOURIST TRENDS 
 

 INTERNATIONAL DOMESTIC TOTAL 

2013 7,131,700 7,087,200 14,218,900 

2014 7,260,000 7,303,200 14,563,200 

2015 7,506,100 7,990,200 15,496,300 

2016 7,624,200 8,100,000 15,724,200 

2017 7,798,200 8,061,800 15,860,000 

2018 5,779,000 10,730,000 16,509,000 

2019 5,337,000 10,986,000 16,323,000 

 
Source:  Greater Miami Convention and Visitors Bureau, Tourism Facts and Figures 
 
Figures for 2019 indicate 16,323,000 overnight visitors came to Miami-Dade County, a 1.4% 
decrease from 2018.  In 2018, the total overnight visitors increased to 16,509,000, an increase of 
4.1% over 2017. 
 

T A B L E  2 
 

ESTIMATES OF DOMESTIC VISITORS BY REGION 
 

DOMESTIC MARKET 2014 2015 2017 2018 2019 

NEW YORK 26.3% 26.5% 26.4% 28.5% 28.4% 
CHICAGO 5.9% 5.9% 6.0% 8.0% 8.0% 
ATLANTA 3.9% 4.0% 4.0% 7.6% 7.9% 
PHILADELPHIA 5.6% 5.7% 5.8% 7.2% 7.3% 

LOS ANGELES 2.1% 2.2% 2.1% 6.4% 6.3% 
WASHINGTON, DC 2.8% 2.8% 2.8% 6.2% 6.2% 
DALLAS 2.7% 2.7% 2.8% 4.8% 4.6% 
BOSTON 4.2% 4.3% 4.4% 4.2% 4.3% 
HOUSTON 1.8% 1.8% 1.7% 3.9% 4.0% 
DETROIT 1.9% 1.9% 2.0% 3.5% 2.9% 

 
Source:  Greater Miami Convention and Visitors Bureau, Tourism Facts and Figures 
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Table 2 indicates that the bulk of domestic visitors to Miami-Dade County originate from the 
New York (28.4%), Chicago (8%) and Atlanta (7.9%) market areas.  Of the top ten domestic 
market visitors, the majority (46.2%) are from northeastern market areas.  
 

T A B L E  3 
 

ESTIMATES OF INTERNATIONAL VISITORS BY REGION 
 

REGION 2015 2016 2017 2018 2019 

EUROPEAN COUNTRIES 20.2% 20.4% 21.3% 31% 32.9% 

CARIBBEAN COUNTRIES 10.6% 11.2% 11.6% 10% 10.3% 

CENTRAL AMERICAN 
COUNTRIES 

8.2% 8.5% 8.6% 10% 10.2% 

SOUTH AMERICAN 
COUNTRIES 

49.8% 48.3% 46.6% 35% 31.0% 

CANADA 9.3% 8.7% 8.4% 6% 6.6% 

OTHER COUNTRIES 1.9% 2.9% 3.5% 8% 9.0% 

TOTAL 100% 100% 100% 100% 100% 

 
Source:  Greater Miami Convention and Visitors Bureau, Tourism Facts and Figures 
 
Table 3 shows that the bulk of international visitors to Miami-Dade County originate from 
Central and South American Countries (41.2%), followed by European Countries (32.9%) and 
Caribbean Countries (10.3%). England and Germany accounted for the largest proportion of 
European visitors. 
 
In 2019 there were a total of 5,228,868 passengers passing through the Port of Miami. During 
2019, the number of Port of Miami passengers increased 10.4% from 2017. The passenger count 
in 2019 increased to 5,991,796, an increase of 14.6% over the total for 2018. 
 
In 2020 approximately 26,164,816 passengers arrived and departed through Miami International 
Airport.  The passengers arriving and departing at the airport decreased 49.7% from the previous 
year.  The arrivals at the airport are fairly evenly distributed between international and domestic 
passengers.  In 2020, domestic arrivals totaled 7,900,918 and international arrivals totaled 
5,185,250.  
 
As of March 2020, there were approximately 59,628 motel and hotel rooms in 473 lodging 
facilities in Greater Miami and the Beaches.  The Miami area had an occupancy rate of 75.9 
percent in 2019, down 1% from 2018.  The airport area had the highest occupancy rate in 2018 at 
around 84.7%. 
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Average room rate for hotel rooms in Miami-Dade County was $196.52 in 2019, down from 
$198.36 in 2018.  Therefore, the average hotel room rates in 2019 indicate a decrease of 1% over 
the 2018 rate. 
 
The first in a series of new luxury properties opened in February 2004 when the 380-room Ritz 
Carlton opened in Miami Beach.  In 2019 there were 19 new hotels opened with a total of 2,753 
rooms.  The new hotels included AC Marriott (153-room) in the Edgewater district, Woodspring 
Suites (122-rooms) near the airport, Collins Park Hotel (295-rooms) in Miami Beach, Hotel 
Indigo (140-rooms) in downtown, Washington Hotel (269-rooms) in Miami Beach, MOXY 
(202-rooms) in Miami Beach, and the Wyndham Garden Hotel (152-rooms) near the airport. In 
2020 the major new hotels that opened included Hotel Palomar (58-rooms) in Miami Beach, 
Axel Beach (160-rooms) in Miami Beach, Palihouse Miami Beach (71-rooms), Thompson South 
Beach (150-rooms), Life House (81-rooms) in South Beach, Marquis Miami Worldcenter (1,700 
rooms) in Brickell, and Wyndham Hotel (445-rooms) in Brickell.  
 
Miami-Dade Financial Resources 
 
Over the course of the last decade, Greater Miami has evolved into a major international 
financial center.  Domestic and international businesses find convenient access to a full array of 
services provided by locally-based state and national commercial banks, savings and loan 
associations, foreign banks, non-depository credit institutions, securities and commodities 
brokers and insurance companies. 
 
Greater Miami has the largest concentration of domestic and international banks south of New 
York City.  With more than 90 percent of the state's foreign banks operating offices in Miami, 
this market dominates international banking in Florida. 
 
Overall, about 150 domestic banks, foreign banks and Edge Act banks operate in Greater Miami.  
The greatest concentration is located along Brickell Avenue in downtown Miami. 
 
Transportation 
 
Miami-Dade County has an extensive expressway system with access to all points in the County. 
However, due to the rapidly increasing population, some of the expressways, especially 
Interstate 95, are becoming overburdened. In 1985 Miami-Dade County completed a 20.5 mile 
elevated rapid transit system.  This system originally extended southward from downtown Miami 
to Dadeland, paralleling U.S. Highway 1 and northwesterly from downtown Miami to Hialeah. 
In 1999, the system was extended about a mile from Hialeah to the Palmetto Expressway at NW 
74th Street.  An expansion to the Miami International Airport opened in 2013.  In conjunction 
with this system, there is a Downtown People Mover Automated Transit system which encircles 
the central business district of Miami and extends south to the Brickell area and north to the 
Omni area. 
 
Miami-Dade County is served by the CSX and Florida East Coast Railroads for freight and 
Amtrak Rail, Greyhound and Trailways Interstate bus lines for passenger service. 
 

33



QUINLIVAN APPRAISAL 
20  

Miami International Airport, one of the nation's largest and busiest, had 251,315 aircraft arrivals 
and departures in 2020, a decrease of 60% from 2019.  The airport recently had a $5.4 billion 
expansion.  A South Terminal has recently been completed and a North Terminal completed in 
2013 and a fourth runway has been constructed. 

Miami has become a port of embarkation for ships bound for Central and South American 
Countries. The Port of Miami, besides being the largest passenger port in the nation, is also 
important as a cargo center with a 2019 annual tonnage of approximately 9.612 million, up 4.9% 
from 9.162 million in 2016.  The port’s traditional customer base has been Europe, China, Latin 
America and the Caribbean, accounting for 65% of the port’s total volume.   

Miami's comprehensive transportation system and its strategic location have enabled it to 
become an important international transportation center, providing commercial access to Latin 
America and the Caribbean. 

Government 

Miami-Dade County is comprised of unincorporated areas, as well as 36 municipalities, the 
largest of which is the city of Miami.  

Miami-Dade County is governed under a modified two-tier metropolitan government.  The 
purpose of this type government was to establish one governing body for the county, and to 
establish one supply of services such as fire, police, etc. for the county. The upper tier is the 
County, which provides broad "regional" or county functions, such as metropolitan planning, 
welfare, health and transit services. The thirty-six municipalities represent the lower tier of 
government, providing a varying array of services within their jurisdictional boundaries. The 
County also maintains lower tier functions, such as the provision of municipal-type services, 
including police and fire, to the unincorporated areas and certain municipalities on a negotiated 
basis. 

The County operates under the strong mayor form of government. Legislative and policy-making 
authority is vested in the elected thirteen-member Board of County Commissioners; the mayor 
appointed County Manager is the chief administrator. Miami-Dade County has operated under 
the metropolitan form of government since 1957, when the Home Rule Charter was passed by 
the local electorate.  Prior to Home Rule, the County had to rely on the State Legislature for the 
enactment of its laws.  

County government had not been able to respond to the tremendous demand for municipal 
services in this rapidly urbanizing area, which is larger than the State of Rhode Island or 
Delaware. The need to combine services duplicated by the County and numerous cities was also 
clearly evident. The Charter permitted the limited County government to reorganize into a 
general purpose "municipal-type" government capable of performing the full range of public 
functions into an area wide operation. 
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Real Estate 
 
The Miami-Dade County Office Market contains approximately 100.075 million square feet of 
office space.  Approximately 19% in the Airport West area, 15% of this space is located in the 
Miami central business district and adjacent Brickell Avenue, 11% in Kendall, and 10% in Coral 
Gables.  The vacancy rate of office buildings in Miami-Dade County increased during 2020 to 
about 10.8%, up from 9.2% in the fourth quarter of 2019.  During 2020, 655,393 square feet of 
office space was constructed and 3,615,000 square feet is under construction in Miami-Dade 
County. The absorption of office space during 2020 was a negative 657,677 square feet. Office 
rental rates in new buildings typically range from $24 to $57.70 per square foot.  The low end of 
the range is for office space in the suburban markets.  The upper end of the range is for first class 
office space in Downtown Miami, Brickell Avenue, Coconut Grove and Coral Gables. 
 
The Greater Miami Industrial Market consists of approximately 220.316 million square feet of 
industrial space in 5,426 buildings.  The vacancy rate of industrial buildings in Miami-Dade 
County increased during 2020 to about 4.7%, up from 4.1% in the fourth quarter of 2019.  
During 2020, 644,822 square feet of industrial space was constructed and 3,747,292 square feet 
is under construction in Miami-Dade County. The absorption of industrial space during 2020 was 
1,797,460 square feet. Rental rates in new buildings typically range from $8 to $19.20 per square 
foot.    
  
The approximate percentage location of this space is as follows:  
 

MARKET AREA % OF TOTAL MARKET SPACE 

AIRPORT WEST 29.6% 

HIALEAH 25.6% 
MEDLEY 16.7% 
MIAMI LAKES 3.3% 
NORTHEAST DADE 4.8% 

NORTHCENTRAL DADE 14.9% 
SOUTH DADE 5.1% 

TOTAL 100% 
 
Miami-Dade’s single-family home sales increased 23.6% in February of 2021 in comparison 
with February of 2020 according to the Miami Association of Realtors. A total of 1,091 homes 
were reported sold in February of 2021, compared to 884 homes sold in February of 2021.  In 
February of 2021, the median sales price for single-family units was $450,000, up 21.6% from 
the previous year.   
 
Existing condominium and townhouse sales showed an increase of 42.3% in February of 2021 
from February of 2020 according to the Miami Association of Realtors. A total of 1,392 
condominium and townhouse units were reported sold in February of 2021, compared to 978 
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condo units sold in February of 2020.  In February of 2021, the median sales price for  
condominium and townhouse units was $300,000, up 17.6% from the previous year.   
 
According to the Marcus & Millichap Multifamily Market Report 4th Quarter 2020, the vacancy 
rate was 4.8% for rental apartment buildings in the Miami market area, which was a 100 basis 
points increase for the year.   Apartment rents in Miami-Dade County averaged $1,660 per 
month, indicating a decrease of 1.4% in twelve months.  New apartment construction during 
2020 was nearly 6,900 units, up from 5,800 units in the previous 12 months. 
 
The Miami-Dade County retail market contains approximately 102.565 million square feet in 
2,504 properties.  The major retail markets in Miami-Dade County include Hialeah, Coral 
Gables/South Miami-Dade, Aventura and Kendall.  Rental rates typically range from $20 to $70 
per square foot with highest rates in the $80.00 to $120 per square foot range on South Beach.  
The overall Miami-Dade County vacancy rate for the fourth quarter of 2020 was approximately 
4.5%, which is 10 basis points above the fourth quarter of 2020. As of the fourth quarter of 2020, 
1,841,000 square feet of retail space was under construction.  
 
Conclusions 
 
In the future, one of the principal growth areas for Miami-Dade County is expected to be the 
international sector.  Miami-Dade County, because of its geographic location and excellent 
transportation facilities, is well-suited to attract both business individuals and tourists from Latin 
America.  It is already one of the principal shopping markets for Central and South Americans 
visiting the United States and one of the principal export points for goods and services destined 
for Latin America. 
 
The existence of major financial institutions, retail outlets, corporations and other business 
entities, coupled with its geographic location, transportation systems and planned international 
trade centers give Miami-Dade County an excellent opportunity for continued growth as an 
international center. 
 
During the next 12 months all segments of the commercial real estate market should continue to 
experience stable vacancy rates and increasing rental rates.  With increasing inventories for both 
single family residences and condominium apartment units, sales activity is expected to rise 
during the next 12 months. 
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LOCATION MAP 
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NEIGHBORHOOD DATA 

The subject property is located in an area known as the Civic Center/Hospital District in the City 
of Miami, approximately two miles northwest of the Central Business District of Miami. The 
subject property is located approximately three blocks west of Interstate 95 and four blocks north 
of the Don Shula Expressway (State Road 836). 

The subject property may be further identified as being located on the northeast corner of 
theoretical  N. W. 10th Court and theoretical  N. W. 16th Street. The subject property is located 
adjacent to Jackson Memorial Hospital. 

The boundaries of the neighborhood would be N.W. 20th Street to the north, the Don Shula 
Expressway (State Road 836) and the Miami River to the south, Interstate 95 to the east and 
N.W. 17th Avenue to the west. 

Interstate 95 is a major north/south artery in Miami-Dade County. Interstate 95 is a limited 
access freeway which extends northerly throughout the state from U.S. Highway 1 south of the 
central business district of Miami. 

The Don Shula Expressway (Highway 836) is a major east/west artery in Miami-Dade County. 
The Don Shula Expressway, a limited access freeway, extends westerly from Interstate 95 in the 
subject area to the Florida Turnpike Extension in Western Miami-Dade County. Access to the 
Don Shula Expressway from the subject area is provided by an interchange at N.W. 17th Avenue. 

There is also a mass transit system known as the Metrorail which runs through the middle of the 
Civic Center.  This system extends from the Kendall area in the southwest region of the county 
to the Downtown area in the east, and then northwesterly into Hialeah.  There are two stations 
within this neighborhood, the closest to the subject site being the Civic Center station located at 
N. W. 12th Avenue at N. W. 14th Street. 

Three major hospitals which generated the development of other medical and institutional 
growth are Jackson Memorial Hospital, University of Miami Hospital, and the Veterans 
Administration Hospital. All three hospitals are located within a five block radius of the subject 
properties. 

Other medical and institutional buildings which evolved from these three major hospitals include 
but are not limited to the following:  The Miami-Dade Community College Medical Center 
Campus, Lindsey-Hopkins Technical School, Jackson Manor Nursing Home, Highland Park 
General Hospital, Bascom Palmer Eye Institute, John Elliott Blood Bank, Louis Calder 
Memorial Library, National Parkinson Foundation, McLamore Children's Center, University of 
Miami M.R.I. Center, University of Miami Cancer Foundation Center, University of Miami 
Children's Cardiac Hospital, University of Miami Medical Research building, Mental 
Retardation Center, Ronald McDonald House of South Florida, United Cerebral Palsy Center, 
Rehabilitation Center for Crippled Children and Adults, etc. 
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Governmental uses in the subject area include the City of Miami Municipal Shops, Miami-Dade 
County Health Department, County Jail, County Public Safety Department, Florida State 
Employment Center. 
 
The area north of N.W. 20th Street is zoned for industrial use and is primarily improved with 
older warehouse properties. There are also single family residences to the north which range in 
age from the 1920s to the 1970s. 
 
The Miami River and the nearby Port of Miami are the centers of maritime commerce in Miami-
Dade County.  The Port of Miami is located on Dodge Island, immediately east of the Central 
Business District of Miami.  The Port of Miami primarily services passenger vessels and large 
container ships.  The Miami River extends northwesterly from Biscayne Bay to approximately 
N.W. 42nd Avenue.  From N.W. 42nd Avenue, the Miami River connects to the Miami Canal.  At 
its mouth, the Miami River is the southern boundary of the Central Business District of Miami.  
Northwesterly of the Central Business District properties fronting on the Miami River include 
single family residences, residential condominiums, maritime cargo terminals, shipyards and 
marinas. 
 
In summary, the subject neighborhood, known as the Civic Center/Hospital District, is a fully 
developed area with hospital, governmental, public service uses and ancillary commercial uses.  
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NEIGHBORHOOD MAP 
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SITE DATA 
 
Dimensions and Shape: 
 
The site is rectangular. 
 
The west property line of the site runs north/south for 75.6 feet.. The north property line thence 
extends easterly for 207.4 feet. The east property line thence extends southerly for 75.6 feet. The 
south property line thence extends westerly for 207.4 feet. 
 
Source:  Survey 
 
Area: 
 
15,679 square feet or 0.36 acres 
 
Source:  Survey 
 
 
Topography and Drainage: 
 
The site is level with elevations ranging from 14.31 to 17.1 feet above mean sea level.. 
 
Soil Conditions: 
 
The immediate area of the subject sites appears to have no unusual soil or subsoil conditions. 
Unusual conditions would be brought out by test borings. 
 
Flood Zone: 
 
Map No. 12086C0312 L  
 

"X" Areas determined to be outside of the 0.2% chance annual flood zone.  
 
Utilities: 
 
 Water:  Miami-Dade Water and Sewer Department 
 Sewer:  Miami-Dade Water and Sewer Department 
 Electricity: Florida Power & Light Company 
 Telephone: AT&T 
 
Street Improvements: 
 
The site has no street frontage. 
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SITE SURVEY 
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ZONING 
 
Under Ordinance of the City of Miami, Florida. 
 
Classification:  CI-HD   CIVIC INSTITUTION HEALTH DISTRICT ZONE 
 
The Civic Institution Health District Zone is comprised of public use space and facilities that 
may contrast in use to their surroundings while reflecting adjacent setbacks and landscape.  
 
Permitted Principal Uses allowed by right include multifamily housing, community residences, 
dormitories, live-work space, home offices, bed & breakfasts, inns, hotels, offices, food service 
establishments, general commercial, open air retail,  recreational facilities, religious facilities, 
major facilities, public parking, rescue mission, transit facilities, learning centers, childcare, 
colleges, schools, and vocational training, and research facilities. Uses permitted by waiver 
include community facilities, recreational facilities, and infrastructure and utilities. Uses 
permitted by exception include places of assembly, community support facilities, and alcohol 
service establishments.   
 
Development Regulations 
 
Minimum Lot Size: 10,000 square feet 
   
Minimum Lot Width: 50 feet 
   
Maximum Lot Coverage: 80% 
 
Floor Lot Ratio: 8 
 
Minimum Green Space: 10% 
 
Maximum Density: 150 dwelling units per acre 
 
Setbacks: 
   Front (principal) 10 feet 
   Front (secondary) 10 feet  
   Side  0 feet 
   Back  0 feet 
 
Minimum Height: One story 
 
Maximum Height: As regulated by the F.A.A. 
 
Minimum Offstreet Parking: 
 
   Principal Dwelling 1.5 spaces per unit 
   Community Residence 1 space per staff member in addition to required parking 
   Lodging  1 space per 2 lodging units 
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  Office  3 spaces per 1,000 square feet 
  Commercial 3 spaces per 1,000 square feet 
  Civic  1 space per every 5 seats of assembly area 
  Educational 2 spaces per every 1,000 square feet of educational use 
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HIGHEST AND BEST USE 
 
Fundamental to the concept of value is the theory of highest and best use. Land is valued as if 
vacant and available for its highest and best use. 
 
The Appraisal Institute in The Dictionary of Real Estate Appraisal, Sixth Edition, defines 
highest and best use as follows: 
 
The reasonably probable and legal use of vacant land or an improved property, which is 
physically possible, appropriately supported, financially feasible, and results in the highest value. 
 
Land has limited value unless there is a present or anticipated use for it; the amount of value 
depends on the nature of the land's anticipated use, according to the concept of surplus 
productivity.  Among all reasonable, alternative uses, the use that yields the highest present land 
value, after payments are made for labor, capital, and coordination, is generally regarded as the 
highest and best use of the land as though vacant. 
 
The highest and best use of a property as improved refers to the optimal use that could be made 
of the property including all existing structures. The implication is that the existing improvement 
should be renovated or retained as so long as it continues to contribute to the total market value 
of the property, or until the return from a new improvement would more than offset the cost of 
demolishing the existing building and constructing a new one. 
 
In estimating the highest and best use there are essentially four stages of analysis: 
 
 
 1. Possible Use.  What uses of the site being appraised are physically possible? 
 
 2. Permissible Use (Legal)  What uses are permitted by Zoning and Deed 

Restriction, if any? 
 
 3. Feasible Use.  Which possible and permissible uses will produce a net return to 

the owner of the site? 
 
 4. Maximally Productive.  Among feasible uses, which use will produce the highest 

net return to the owner of the site? 
 
 
The highest and best use of the land (or site), if vacant and available for use, may be different 
from the highest and best use of the improved property.  This is true when the improvements are 
not an appropriate use, but make a contribution to the total property value in excess of the value 
of the site. 
 
The following four point test is required in estimating the Highest and Best Use.  The use must 
be legal.  The use must be probable, not speculative or conjectural.  There must be a profitable 
demand for such use and it must return to the land the highest net return for the longest period of 
time. 
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These tests have been applied to the subject property. In arriving at the estimate of Highest and 
Best Use, the subject site is analyzed as vacant and available for development.  
 
Possible Use  
 
The site is part of a larger 38.91 acre Jackson Memorial Hospital campus. The site has the 
dimensions of 75.6 feet by 207.4 feet. The site does not have direct road access.  The parent tract 
fronts on N. W. 12th Avenue and N. W. 10th Avenue. 
 
The subject site is rectangular with sufficient width and depth for some functional utility.All 
necessary utility services are available along existing street right-of-ways.  The site is filled to 
street grade and does not appear to have any drainage or subsoil deficiencies. 
 
The subject site is 15,679 square feet in size which equates to 0.36 acre.  The size and shape of 
this site would indicate the development of a commercial, residential or mixed-use building.  
 
Permissible Use 
 
Permissible or legal uses are those uses which are permitted by zoning or deed restrictions.  
There are presently no known private deed restrictions of record. 
 
The subject site is zoned for commercial use. The zoning of the site permits multi-family 
residential, retail, institutional, and office uses.  The maximum density is eight times the lot area.  
The maximum building height is only limited by F.A.A. regulations. The minimum lot size is 
5,000 square feet.   
 
Feasible Use/Maximally Productive Use 
 
The physical characteristics and zoning of the subject site permits a wide range of potential uses.  
The possible and permissible uses of the subject site include retail, office, institutional, and 
multi-family residential buildings.  
 
The subject site is located in the Civic Center/Hospital District of Miami.  This area is comprised 
of hospital, institutional and judicial uses.  The Civic Center is a fully developed with few vacant 
sites available for development.   
 
Conclusion (As If Vacant) 
 
Based on the above factors, the highest and best use of the site would be for an institutional use 
related to the Civic Center. 
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THE APPRAISAL PROCESS 
 
The value of a site can be estimated by various methods which include Direct Sales Comparison, 
Allocation, Extraction, Development Approach, Land Residual or Ground Rent Capitalization.  
However, the Direct Sales Comparison Approach is the most preferred and utilized technique 
when sales of comparable sites are available.  The other methodologies are indirect techniques 
which are generally used when an area is primarily built-up and sales of comparable sites are 
scarce. 
 
The Direct Sales Comparison Method of valuing the subject site was relied on due to the 
availability of recent land sales. In the Direct Sales Comparison Method, sales of similar recently 
sold sites with a similar highest and best use as the subject site are analyzed, compared and 
adjusted by time, property characteristics and location to indicate the Market Value of the subject 
site as though unimproved.  The reliability of this approach is dependent upon the availability of 
comparable sales data, the verification of the sales data, the degree of comparability and the 
absence of non-typical conditions affecting the sale. 
 
Data related to the subject property was derived from various sources including but not limited to 
the Miami-Dade County Property Appraiser’s Office, Miami-Dade County plats, FEMA flood 
zone maps, land development regulations of Miami-Dade County, tax roll information provided 
the Miami-Dade County Property Appraiser’s Office and Hopkins Plat Books. 
 
Comparable sales sources include the Miami-Dade County Property Appraiser’s Office, the 
Miami-Dade County Clerk’s Office, Board of Realtors’ Multiple Listing Service, IMAPP, 
CoStar, and Loopnet.  Sales prices are usually confirmed with a party of the transaction, i.e. 
buyer, seller, real estate agent or attorney to the transaction.  
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LAND VALUE 

A value estimate is concluded by comparing the subject site to comparable land sales. 
Generally, the comparable land sales are adjusted by time, property, and location to indicate the 
Market Value of the subject site as though unimproved.  This process is known as the Direct 
Sales Comparison Method. 

The Direct Sales Comparison Method is a process of analyzing sales of similar recently sold land 
parcels in order to derive an indication of the most probable sales price of the site being 
appraised. The reliability of this approach is dependent upon the availability of comparable sales 
data, the verification of the sales data, the degree of comparability and the absence of non-typical 
conditions affecting the sale. 

The following pages contain sales of similar land sites which have recently sold.  Several other 
sales were considered, but were not included because there was too wide a difference in physical 
factors, location and time. 

Various analytical techniques may be used to identify and measure adjustments.  The techniques 
of comparative analysis can be grouped into two categories: quantitative and qualitative. 

When quantitative analytical techniques are applied, mathematical processes are used to identify 
which elements of comparison require adjustment and to measure the amount of these 
adjustments. 

The primary quantitative techniques, Paired Data Analysis, is a process in which two or more 
market sales are compared to derive an indication of the size of the adjustment for a single 
characteristic.  Ideally, the sales being compared will be identical in all respects except for the 
element being measured. 

Although paired data analysis is a theoretically sound method, it is sometimes impractical 
because only a narrow sampling of sufficiently similar properties may be available and it is 
difficult to quantify the adjustments attributable to all the variables. 

The primary qualitative techniques, Relative Comparison Analysis, is the study of the 
relationship indicated by market data without recourse to quantification. This technique is 
utilized because it reflects the imperfect nature of real estate markets.  To apply the technique, 
the appraisers analyze comparable sales to determine whether the comparables' characteristics 
are inferior, superior, or equal to those of the subject property.   

A search is made of real estate market for all sales within the subject or competitive locations. 
While many sales were reviewed, the sales contained herein are considered most comparable to 
the subject property as to all major factors of comparison. 
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LAND SALE 1 
 
DATE: March 8, 2019 
 
PRICE: $630,000 
 
TYPE INSTRUMENT: Warranty Deed 
 
RECORDATION: O. R. Book 31361, Page 3714 
 
FOLIO NUMBER: 01-3136-019-0760 
   
GRANTOR: Nikolin Marini, et ux  
 
GRANTEE: Rescon Three, LLC  
 
LEGAL: Lots 1-4, Block 4, HIGHLAND PARK, Plat Book 2, 

Page 13 of the Public Records of Miami-Dade 
County, Florida. 

  
LOCATION: 1244 N.W. 11th Street 
 Miami, Florida 
 
SITE DESCRIPTION: 
 
 Dimensions: Irregular  
 Size: 7,813 Square Feet 
 0.18 Acres 
 Zoning: T6-8L, Urban Core Zone District 
 Use at Sale: Vacant 
 
UNIT PRICE: $80.63 per square foot of land 
 
FINANCING: Conventional first mortgage from ECT Funding of 

$350,000 at 4.4% for 360 months.  
  
REMARKS: There were no sales of the property in the previous 

five years. 
 

  

54



 

QUINLIVAN APPRAISAL 
41  

 
 
 

 
 
 
 
  

 
SALE 1 

55



QUINLIVAN APPRAISAL 
42  

LAND SALE 2 
DATE: April 19, 2019 

PRICE: $540,000 

TYPE INSTRUMENT: Special Warranty Deed 

RECORDATION: O. R. Book 31472, Page 726 

FOLIO NUMBER: 01-3135-019-1550

GRANTOR: Wismar, LLC  

GRANTEE: Alaris Holdings, LLC 

LEGAL: Lots 7 & 8, Block 9, HIGHLAND PARK, Plat Book 2, 
Page 13 of the Public Records of Miami-Dade 
County, Florida. 

LOCATION: 727 N.W. 12th Street 
Miami, Florida 

SITE DESCRIPTION: 

 Dimensions: 50 feet  x  125 feet 
 Size: 6,250 Square Feet 

0.29 Acres 
 Zoning: T6-8-L, Urban Core Zone 
 Use at Sale: Vacant 

UNIT PRICE: $86.40 per square foot of land 

FINANCING: Cash.  

REMARKS: The property sold in January of 2016 for $238,000.  
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SALE 2 
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LAND SALE 3 
 
DATE: January 7, 2020 
 
PRICE: $555,000 
 
TYPE INSTRUMENT: Warranty Deed 
 
RECORDATION: O. R. Book 31779, Page 2821 
 
FOLIO NUMBER: 01-3135-019-2350 
   
GRANTOR: Atmando Serna  
 
GRANTEE: NW 1247, LLC  
 
LEGAL: Lot 14, Block 16, HIGHLAND PARK, Plat Book 2, 

Page 13 of the Public Records of Miami-Dade 
County, Florida. 

  
LOCATION: 1247 N.W. 9th Avenue 
 Miami, Florida 
 
SITE DESCRIPTION: 
 
 Dimensions: 50 feet  x  130 feet 
 Size: 6,500 Square Feet 
 0.15 Acres 
 Zoning: T6-8-L, Urban Core Zone 
 Use at Sale: House built in 1926 
 
UNIT PRICE: $85.38 per square foot of land 
 
FINANCING: Cash.  
  
REMARKS: According to the listing, the house contributed no 

value and the property was marketed as a land site.   
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LAND SALE 4 
 
DATE: March 5, 2020 
 
PRICE: $3,000,000 
 
TYPE INSTRUMENT: Special Warranty Deed 
 
RECORDATION: O. R. Book 31863, Page 4384 
 
FOLIO NUMBERS: 01-3135-005-0120 
 01-3135-005-0160 
 01-3135-005-0180  
 
GRANTOR: Allapattah Investors, LLC  
 
GRANTEE: Truist Bank 
 
LEGAL: Lots 19-30, less the North 10 feet, Block 1, 

BRADDOCK SUBDIVISION NO. 4, Plat Book 3, Page 
61 of Miami-Dade County, Florida 

 
LOCATION: 1430 N.W. 20th Street 
 Miami, Florida  
 
SITE DESCRIPTION: 
 
 Dimensions: 138.2 feet  x  275 feet 
 Size: 39,900 Square Feet 
 0.92 Acres 
 Zoning:  T6-8O, Urban Core Zone 
 Use at Sale: Vacant  
 
UNIT PRICE: $75.19 per square foot of land 
 
FINANCING: Cash 
 
REMARKS: The site sold in July of 2018 for $3,020,000. A bank 

branch is under construction on the site. 
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LAND SALE 5 
 
DATE: June 30, 2020 
 
PRICE: $515,000 
 
TYPE INSTRUMENT: Warranty Deed 
 
RECORDATION: O. R. Book 31999, Page 3742 
 
FOLIO NUMBER: 01-3135-019-1760 
   
GRANTOR: Dora N. Aguirre  
 
GRANTEE: Highland Park Living, LLC  
 
LEGAL: The East 75 feet of Lots 40, 41, 21, Block 10, 

HIGHLAND PARK, Plat Book 2, Page 13 of the 
Public Records of Miami-Dade County, Florida. 

  
LOCATION: 724 N.W. 12th Street 
 Miami, Florida 
 
SITE DESCRIPTION: 
 
 Dimensions: 75 feet  x  75 feet 
 Size: 5,625 Square Feet 
 0.13 Acres 
 Zoning: T6-8-L, Urban Core Zone 
 Use at Sale: House built in 1932 
 
UNIT PRICE: $91.56 per square foot of land 
 
FINANCING: Cash.  
  
REMARKS: According to the listing, the house contributed no 

value and the property was marketed as a land site.   
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LAND SALE 6 
 
DATE: May 25, 2021 
 
PRICE: $521,000 
 
TYPE INSTRUMENT: Warranty Deed 
 
RECORDATION: O. R. Book 32542, Page 3836 
 
FOLIO NUMBER: 01-3135-019-1950 
   
GRANTOR: Roxie A. King  
 
GRANTEE: 1163 Highland Park, LLC  
 
LEGAL: The West 100 feet of Lots 38 & 39, Block 11, 

HIGHLAND PARK, Plat Book 2, Page 13 of the 
Public Records of Miami-Dade County, Florida. 

  
LOCATION: 1163 N.W. 8th Avenue 
 Miami, Florida 
 
SITE DESCRIPTION: 
 
 Dimensions: 50 feet  x  100 feet 
 Size: 5,000 Square Feet 
 0.11 Acres 
 Zoning: T6-8-L, Urban Core Zone 
 Use at Sale: House built in 1997 
 
UNIT PRICE: $104.20 per square foot of land 
 
FINANCING: Cash.  
  
REMARKS: According to the listing, the house contributed no 

value and the property was marketed as a land site.   
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COMPARABLE LAND SALE MAP 
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CHARACTERISTICS SUBJECT SALE 1 SALE 2 SALE 3 SALE 4 SALE 5 SALE 6 

DATE OF SALE  3/8/19 4/19/19 1/7/20 3/5/20 6/30/20 5/25/21 

SALE PRICE  $630,000 $540,000 $555,000 $3,000,000 $515,000 $521,000 

RECORDATION  31361/3714 31472/726 31779/2821 31863/4387 31999/3742 32542/3836 

ADDRESS N.W. 16 St. & 
N.W. 10 Ct. 

1244 N.W. 11 St. 727 N.W. 12 St. 1247 N.W. 9 Ave. 1430 N.W. 20 St. 724 N.W. 12 St. 1163 N.W. 8 Ave. 

LOCATION  ⅓ Mile South ½ Mile SE ⅓ Miles SE ⅔ Miles NW ½ Mile SE ⅜ Miles SE 

SIZE(SQUARE FEET) 15,679 7,813 6,250 6,500 39,900 5,625 5,000 

SIZE(ACRES) 0.36 0.18 0.14 0.15 0.92 0.13 0.11 

ZONING CI-HD T6-8L T6-8L T6-8L T6-8O  T6-8L T6-8L 

USE AT SALE Vacant Vacant Vacant House Old Stores House Vacant 

PRICE PAID/S.F.  $80.63 $86.40 $85.38 $75.19 $91.56 $104.20 

 
 

 
SUMMARY OF LAND SALES  
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ANALYSIS OF SALES 
 
The land sales range in unit price from $75.19 to $104.20 per square foot of land area.  The sales 
range in time from March of 2019 to May of 2021. 
 
Property Rights 
 
The fee simple interest is the property right of the subject property being valued. The comparable 
sales involved the same type of property rights. 
 
Financing 
 
The sales were all financed with cash or conventional mortgages from lending institutions as 
market interest rates. The financing of the sales does not indicate any adjustments of their prices 
for favorable/below market financing. 
 
Conditions of Sale 
 
All of the sales were arm’s-length transactions.  An arm’s-length transaction is defined as a 
transaction freely arrived at in the open market unaffected by abnormal pressure or by the 
absence of normal competitive negotiation as might be true in the case between related parties.  
 
Date of Sale (Market Conditions) 
 
The sales occurred between March of 2019 and May of 2021.  The sales indicate an upward 
trend in sale prices for land sites in the subject market area over this time period.  The unit prices 
of the Sales 1, 2, 3, and 4 require upward adjustment for increasing market conditions. 
 
Location 
 
The subject site is located in the Civic Center area of the city of Miami. The sale sites are located 
within a ⅔ of a mile radius of the subject sites.   The Sale 1, 2, 3, 5 and 6 sites are located within 
a ½ of a mile radius of the subject site. The locations of the Sale 1, 2, 3, 5, and 6 sites are similar 
to the location of the subject site. The Sale 4 site fronts on N. W. 20th Street north and west of the 
Civic Center area.  The location of the Sale 4 site is considered slightly inferior to the location of 
the subject site. The unit price of Sale 4 requires an upward adjustment for an inferior location. 
 
Land Size 
 
The sale sites range in size from 5,000 to 39,900 square feet.  The subject site, at 15,679 square 
feet is within range of sizes of the sale properties.  The sales indicate no difference in unit price 
based on site size.   
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Zoning 
 
The subject site is zoned for mixed commercial and residential uses in the city of Miami.  The 
sale sites are similarly zoned for mixed commercial and residential uses in the city Miami.  The 
zonings of the sale sites are similar to the zoning of the subject site.   
 
  
Conclusion 
 
The land sales range in unit price from $75.19 to $104.20 per square foot of land area.  The sales 
range in time from March of 2019 to May of 2021.  
 
A summary of the adjustments is as follows: 
 

Sale No. 1 2 3 4 5 6 

Price/Square Foot $80.63 $86.40 $85.38 $75.19 $91.56 $104.20 
Adjustments       
Property Rights = = = = = = 
Conditions of Sale = = = = = = 
Financing = = = = = = 
Market Conditions + + + + = = 
Location = = = + = = 
Land Size = + = = = = 
Zoning = = = = = = 
Site Conditions = = = = = = 
Total Adjustments + + + ++ = = 

 
Based on careful analysis of the land sale, the subject site is estimated to have a market value of 
$100.00 per square foot of land area.   
 
 
15,679 Square Feet  x $100.00 per Square Foot  = $1,567,900 
 
Land Value Indication (Rounded) $1,570,000 
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ESTIMATE OF MARKET RENT 
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MARKET RENT 
 
Market rent is defined as the rental income that a property would most probably command on the 
open market as indicated by current rentals being paid for comparable properties. 
 
Since most land parcels are sold and not leased, there is an absence of land rentals which can be 
utilized to directly estimate the market rent of a land parcel.  In the absence of comparable land 
rentals, the market rent for a land parcel is generally estimated as a percentage of land value.  
After the estimation of the land value of the fee simple interest, a return on land value typical in 
the real estate marketplace must be established.  
 
Small sites for bank branches, service stations and fast food restaurants have historically been 
leased in the range of 5.0% to 10.0% of the land value.  The rates of return on land value from 
the convenience type sites would typically establish an upper range of a rate applicable to the 
subject property.  These are small sites to be improved with a relatively small building that only 
has a useful life of approximately 20 to 25 years before it is functionally obsolete.  
 
The land capitalization rate was based on analysis of leased fee sales, real estate rates of return, 
rates of return on long-term security investments and mortgage interest rates.  Typically, the 
longer the lease and the greater the spread between market and contract rent, the greater the 
margin of safety and hence, the lower the overall rate.   
 
In estimating an appropriate overall rate, current rates of return on security investments have 
been reviewed.  A summary of alternative rates of return as June 2021 were as follows: 

 
6 months Treasury Bills 0.05% 
12 month CDs 0.55% 
Prime Rate 3.25% 
Conventional Home Mortgage Rates 2.95% 
U.S. Treasury Bonds - 30 Years 2.06% 
Corporate Bonds (Aaa) 2.51% 
Corporate Bonds (Baa) 3.21% 

 
Rates of return on real estate are typically higher than security rates due to illiquidity of the 
investment and higher cost of sale. 
 
Due to the lack of sales of land parcels subject to land leases in the subject area, sales of leased 
land parcels throughout South Florida were analyzed. A summary of the overall rates from 
leased fee land sales is on the following page. 
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OVERALL RATES FROM LEASED FEE LAND SALES 
 

No. 
Date of 

Sale 
 

Tenant 
 

Location 
Sale 
Price 

Recordation Year 
Built 

Overall 
Rate 

Lease 
Term 

1 3/18 Wawa 20 S.W. 12 Ave.,  
Deerfield Beach 

$6,125,000 114947742 2017 4.6% 20 years, six, five-year 
options, 7.5% rent increases 
every five years 

2 7/18 CVS 1701 N. University 
Dr., Pembroke Pines 

$3,150,000 115234084 2001 5.9% 20 years, five-year options 

3 9/18 Circle K 1190 S. State Rd. 7, 
N. Lauderdale 

$3,400,000 115138685 2017 5.1% 15 years, seven, five-year 
options, 5% rent increases 
every five years 

4 2/19 TD Bank 2495 N.E. 8 Street 
Homestead 

$4,100,000 31349/778 2011 4.9% 15 years with options 

5 3/19 Wawa 11101 S.W. 184 St. 
Miami-Dade Co, 

$5,671,000 31392/4906 2019 4.9% 20 years, six five year 
options, 8% rent increase 
year 11 

6 9/19 Racetrac 
Petroleum 

3310 N.E. 8 St., 
Homestead 

$3,560,000 31634/1643 2019 5.0% 15 years, four, five-year 
options, 10% rent increases 
every five years 

7 11/19 Chase 2000 S.W. 57 Ave. 
Miami-Dade Co. 

$4,100,000 31690/2342 2019 4.32% 20 years, four, five year 
options 

8 2/20 Pollo Tropical 7021 S.W. 8 St. 
Miami-Dade Co. 

$2,315,000 31774/3002 2018 4.75% 15 years, two, ten year 
options, 10% rent increase 
every five years 

9 3/20 CVS 802 E. 25 St., Hialeah $7,900,000 31877/123 2019 5.4% 20 years, seven, five year 
options, 10% rent increase 
every five years 

10 3/21 Wawa 590 N.E. 167 St. N. 
Miami 

$9,042,600 32413/3750 2020 4.0% 20 years, seven, five year 
options, 8% rent increase 
every five years 
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Market Rent Conclusion 
 
The leased land parcels for bank branches, drug stores, auto parts stores, convenience stores, and 
fast food restaurants have recently sold with overall capitalization rates in the range of 4.32% to 
5.9%. These rates represent the relationship between sale price of the leased fee interest and 
annual land rental rates. These overall capitalization rates may vary depending on quality of 
tenant and the expectation of future value at the termination of the lease.  These overall 
capitalization rates of leased fee ground lease sales tend to indicate lower rates than the land rates 
of return due to the security offered by high credit tenants and existence of an improvement on 
the site.  National tenants such as Walgreen’s, Bank of America, or McDonalds, typically do not 
default on lease and abandon an existing improvement they built. The potential tenant for subject 
ground lease would not likely have the high credit rating of Chase or Bank of America. The 
overall rates of the ground lease sales with high credit tenants should be a lower limit for the 
overall rate applicable to subject property. 
 
The ground leases analyzed typically have initial lease terms of 15 to 20 years, with multiple five 
year renewal options up to a total term of 50 years. The rental rates escalate 5% to 8% every five 
years.  
 
The Realty Rates.com Investor Survey – second Quarter 2021 indicates overall rates for land 
leases for office properties ranging from 1.97% to 9.0%, with the average being 5.79%. The 
survey indicates overall rates for land leases for apartment properties ranging from 1.9% to 
9.92%, with the average being 5.9%. The survey indicates overall rates for land leases for retail 
properties ranging from 2.0% to 10.2%, with the average being 6.31%.  The survey indicates 
overall rates for land leases for all property types ranging from 1.73% to 15.92%, with the 
average being 6.88%. 
 
Based on overall rates from ground lease sales, the overall rate applicable to the ground rent of 
the subject property is estimated to be 6.0%, indicating an annual market ground rent calculated 
as follows: 
 
Estimated Market Value of Land Site in Fee Simple $ 1,570,000 
Land Rate of Return   x     0.060 
Estimated Annual Land Rental   $ 94,200 
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ADDENDA 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 
 
This Appraisal Report has been made with the following general assumptions: 
 
1. No responsibility is assumed for the legal description or for matters 

including legal or title considerations. Title to the property is 
assumed to be good and marketable unless otherwise stated. 

 
2. The property is appraised free and clear of any or all liens or 

encumbrances unless otherwise stated. 
 
3. Responsible ownership and competent property management are 

assumed. 
 
4. The information furnished by others is believed to be reliable.  

However, no warranty is given for its accuracy. 
 
5. All engineering is assumed to be correct. The plot plans and 

illustrative material in this report are included only to assist the 
reader in visualizing the property. 

 
6. If no survey has been furnished to the appraisers, all measurements 

have been confirmed either in the field, in the plat book or by other 
reliable sources and are presumed to be accurate. 

 
7. It is assumed that there are no hidden or unapparent conditions of the 

property, subsoil, or structures that render it more or less valuable.  
No responsibility is assumed for such conditions or for arranging for 
engineering studies that may be required to discover them. 

 
8. It is assumed that there is full compliance with all applicable federal, 

state and local environmental regulations and laws unless 
noncompliance is stated, defined and considered in the Appraisal 
Report. 

 
9. It is assumed, unless a study has been provided otherwise, that no 

hazardous material such as asbestos, urea formaldehyde or other 
toxic waste exists in the property. The existence of a potentially 
hazardous material could have a significant effect on the value of the 
property. 

 
10. In reference to proposed construction, the real estate taxes and other 

expenses are estimated.  These amounts are not guaranteed. 
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11. It is assumed in the valuation of the subject land site, unless a 
compliance letter has been furnished to us, that the State of Florida 
Growth Management Act does not prevent the issuance of a building 
permit. 

 
12. It is assumed that all required licenses, certificates of occupancy, 

consents, or other legislative or administrative authority from any 
local, state or national government or private entity or organization 
have been or can be obtained or renewed for any use on which the 
value estimate contained in this report is based. 

 
13. It is assumed that the utilization of the land and improvements is 

within the boundaries of property lines of the property described and 
that there is no encroachment or trespass unless noted in the report. 

 
This Appraisal Report has been made with the following general limiting conditions: 
 
1. The distribution, if any, of the total valuation of this report between 

land and improvements applies only under the stated program of 
utilization.  The separate allocations for land and buildings must not 
be used in conjunction with any other appraisal and are invalid if so 
used. 

 
2. Possession of this report, or a copy thereof, does not carry with it the 

right of publication. It may not be used for any purpose by any 
person other than the party to whom it is addressed without the 
written consent of the appraisers, and in any event, only with proper 
written qualification and only in its entirety. 

 
3. The appraisers herein by reason of this appraisal is not required to 

give further consultation, testimony, or be in attendance in court with 
reference to the property in question unless arrangements have been 
previously made. 

 
4. Neither all nor any part of the contents of this report (especially any 

conclusions as to value, the identity of the appraisers, or the firm 
with which the appraisers are connected) shall be disseminated to 
the public through advertising, public relations, news, sales, or other 
media without the prior written consent and approval of the 
appraisers. 
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QUALIFICATIONS OF THE APPRAISER 
 

THOMAS F. MAGENHEIMER  
 

Experience: 

11/84 - Present  QUINLIVAN APPRAISAL, P.A. 
7300 N. Kendall Drive, Suite 530 
Miami, Florida  

 
Currently president of Quinlivan Appraisal, P.A., a Real Estate Appraising and Consulting Firm, 
established in 1964. 
 
Education: 
 
University of Richmond, Richmond, Virginia 

BA - Bachelor of Arts in History (1982) 
 
 
Professional Affiliations: 
 
Member of the Appraisal Institute (MAI No. 09166) 
Real Estate Salesman - State of Florida - Certificate No. 0344882 
Certified General Appraiser, State of Florida, License No. RZ 553 
Member Sigma Alpha Epsilon Fraternity 
 
 
Qualified as an Expert Witness in the Following Courts: 
 
Miami-Dade and Broward County Circuit Courts 
United States Bankruptcy Court 
 
 
Other Activities: 
 
Admissions Committee - South Florida-Caribbean Chapter of the Appraisal Institute - (1992) 
Newsletter Editor - South Florida-Caribbean Chapter of the Appraisal Institute - (1991 - 1995) 
President - South Florida-Caribbean Chapter of the Appraisal Institute - (1996) 
Board of Trustees - Palmer-Trinity School (1989 - 1993) 
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Quinlivan Appraisal has prepared Appraisal Reports for the following: 
 
Institutions and Corporations: 
 

AT&T 
Alpha Realty Advisors 
Archdiocese of Miami 
Apollo Bank 
The Bank of America 
Bank United 
Barry University 
Bessemer Trust Company 
California Bank and Trust 
Chevron Oil Company 
Chase Manhattan Bank 
Chemical Bank 
Citibank 
City National Bank of Miami 
Coamerica Bank 
Coconut Grove Bank 
Commerce Bank 
Commercial Bank of Florida  
Eastern National Bank 
Espirito Santo Bank 
First American Bank 
First Bank Florida 
Farm Credit of South Florida 
First International Bank 
First National Bank of South Miami 
Florida International University  
First Nationwide Bank 
Florida Memorial College 
Florida Power and Light Company 
Florida Rock Industries 
Greyhound Lines  
HSBC 
Hemisphere National Bank 
Iberia Bank 
Intercontinental Bank 
International Bank of Miami, N.A. 
Jackson Health System 
Jetstream Financial Credit Union 
LaSalle National Bank 
Marine Midland Bank 
McDonalds Corp. 
Mellon United National Bank 
Miami-Dade County Community College 
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Northern Trust Bank of Florida 
Ocean Bank 
Pacific National Bank 
Shell Oil Company 
Silver Hill Funding 
South Trust Bank 
SunTrust Bank 
TotalBank 
Trust for Public Lands 
University of Miami 
U. S. Century Bank 
Wachovia 
Wal-Mart 
YMCA 

 
Governmental Agencies: 

 
City of Aventura  
City of Coral Gables 
City of Doral 
City of Florida City 
City of Hialeah 
City of Homestead 
City of Miami 
City of Miami Parking Authority  
City of Miami Beach 
City of Miramar 
City of North Bay Village 
City of North Miami 
City of North Miami Beach 
City of South Miami 
City of Sunny Isles Beach 
Miami-Dade County Aviation Department 
Miami-Dade County Department of Development & Facilities Management 
Miami-Dade County HUD 
Miami-Dade County Property Appraisal Adjustment Board 
Miami-Dade County Public Schools 
Miami-Dade County Public Works Department 
Miami-Dade County Transportation Administration 
Miami-Dade Water & Sewer Department 
South Florida Water Management District 
State of Florida, Attorney General’s Office  
State of Florida, Department of Community Affairs 
State of Florida, Department of Corrections 
State of Florida, Department of Environmental Protection 
State of Florida, Department of Insurance 
State of Florida, Department of Rehabilitation and Liquidation 
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State of Florida, Department of Transportation 
Town of Golden Beach 
Town of Bay Harbor Islands 
Town of Miami Lakes 
United States Army Corps of Engineers 
United States Department of Justice  
United States Department of Commerce 
United States Department of the Interior 
United States General Services Administration 
Village of Islamorada 
Village of Key Biscayne 
Village of Pinecrest 
Village of Palmetto Bay 
 

Law Firms: 
 

Akerman Senterfitt 
Greenberg, Traurig 
Daniels, Kashton, Downs and Robertson 
Holland and Knight, LLP 
Shutts & Bowen 
Ruden McClosky, LLP 
Steel, Hector & Davis, LLP 
Weiss, Serota, Helfman, Pastoriza, Guedes, Cole and Boniske, P.A.  

 
Types of Properties Appraised: 
 

Single Family Residences Vacant Land 
Apartment Buildings Hotel/Motels 
Office Buildings Warehouses 
Retail Stores Nursing Homes 
Shopping Centers Mobile Home Parks 
Condominium Apartment Buildings Schools 
Golf Courses Service Stations 
Residential Subdivisions Marinas 
Automobile Dealerships Wetlands 
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Prepared by 
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Waronker & Rosen, Inc. 
Real Estate Appraisers and Consultants 

 Miami-Dade County Office  Broward / Palm Beach County Office  
 9655 S. Dixie Highway, Suite 309 8313 NW 40th Court 
Type 1 Miami, Florida 33156 Coral Springs, Florida 33065 

Lee H. Waronker, MAI, SRA  Phone: (305) 665-8890 / Fax: (305) 665-5188 Josh L. Rosen, MAI 
lee@waronkerandrosen.com www.waronkerandrosen.com  josh@waronkerandrosen.com 

Letter of Transmittal 
 
  September 30, 2021  
 
 
Ms. Shanika Jackson-Hunter, Manager - Real Estate Services 
Jackson Health System 
1500 NW 12th Avenue, Suite 816 
Miami, FL 33136 
 
Re: 15,679 Square Foot Parcel Appraised as Land Value   

A Portion of the Jackson Hospital Campus 
 Miami, FL 33136 
 WRI File No. 9818 
 
Dear Ms. Jackson-Hunter: 
 
We have prepared this market rental report of the above referenced property as of September 29, 
2021. This report has been prepared based on the scope of work which is detailed on a following 
page.  The reader of the appraisal is strongly advised to read the scope of work to understand the 
scope of this appraisal. 
 
This report is intended for use only by the client and intended users as noted herein. No additional 
intended users are identified or intended. Use of this report by others is not intended by the 
appraiser. No one else, or any other entities, should rely on this appraisal other than those noted 
herein. 
 
The subject property is located along the north side of NW 16th Street, between NW 10th Avenue 
to the east and NW 12th Avenue to the west, Miami, Miami-Dade County, FL. The site is a 15,679 
square foot (.36 acres) portion of the Jackson Hospital Campus parent tract consisting of 1,695,008 
square feet (38.91 acres).  Zoning on the site is C1-HD, Civic Institution, Health Zone by the city 
of Miami, FL.  
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Ms. Shanika Jackson-Hunter, Manager - Real Estate Services 
Jackson Health System 
September 30, 2021  

Based on our research and analysis, it is our opinion that the As Is market value of the fee simple 
interest as of September 29, 2021 is in the amount of 

ONE MILLION EIGHT HUNDRED AND EIGHTY THOUSAND DOLLARS 
($1,880,000) 

Based on our research and analysis, it is our opinion that the market rent rate for the subject 
property is in the amount of 

SEVEN DOLLARS AND TWENTY CENTS PER SQUARE FOOT 
($7.20 per square foot) 

Multiplying the land area of 15,679 square feet times $7.20 per square foot indicates a yearly rent 
of $113,000, rounded.    

ON THE FOLLOWING PAGE IS AN IMPORTANT STATEMENT REGARDING THE 
CORONAVIRUS. This statement is followed by the scope of work, the certification and the 
general assumptions and limiting conditions. The reader is advised to review these pages to 
understand the limitations applicable to this appraisal. 

Very truly yours, 

_______________________________ 
Lee H. Waronker, MAI, SRA 
State-Certified General Real Estate Appraiser 
License RZ162 

_______________________________ 
Chris Librizzi 
State-Certified General Real Estate Appraiser 
License RZ3094 

83



Waronker & Rosen, Inc. ♦ Real Estate Appraisers & Consultants 3 

Important Statement Regarding Coronavirus 
 
As of the date of this report, the world is amid a pandemic due to the Coronavirus with the 
virus being declared a pandemic on March 15. 2020. Although over a year has passed, the 
world economy is still in a state of volatility due to the uncertainty of the continuing impact 
of the virus, and the time frame for the market to return to conditions prior to the pandemic. 
In the United States, the federal, state and local governments continue to take steps to limit 
the spread of the virus that have negatively impacted several facets of the economy, including 
travel, tourism, hospitality, in-person shopping, human interaction and the like.   
  
Based on the results of historic pandemics of the 20th century (Swine Flu, Asian Flu, Hong 
Kong Flu, SARS, MERS, EBOLA, and HIV/AIDS), it is anticipated the current pandemic 
will pass in time. The extent of the economic damage remains to be seen, and it is difficult at 
this time to value the property based on the pandemic, as sales of properties having been 
affected by the pandemic are still occurring. Notable is one significant development, the 
creation of a vaccine. This is expected to provide for the ability of life to return back to as 
close to normal as possible. Ongoing issues include distribution, available stock and 
convincing people of the safety of the vaccine. Experts believe that most of the people that 
desire the vaccine will have received it by summer’s end 2021. This should provide a boost 
to the economy and real estate market, allowing for a quicker recovery.  
  
Based upon the available information, this appraisal assumes that the Coronavirus will not 
have a significant long-term value impact on the property that is the subject of this appraisal, 
above the extent that is considered herein. The reader is cautioned and reminded that the 
conclusions presented in this appraisal report apply only as of the effective date(s) indicated. 
The appraiser makes no representation as to the effect on the subject property of this event, 
or any event after the effective date of this appraisal. 
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Scope of Work 
 
All appraisals begin by identifying the appraisal problem. The appraisal problem herein is to 
estimate the As Is market rent. All three approaches to value; cost approach, income capitalization 
approach and sales comparison approach, are considered for each appraisal. Although always 
considered, not all three approaches are always applicable. For this appraisal to estimate the market 
rent, only the sales comparison approach was considered applicable. To estimate the market rent 
two methods were used. Method 1 is based on land sales and a rate of return (capitalization rate) 
is applied to estimate the market rent.  Method 2 is a comparison to comparable properties that are 
rented and/or are available for rent.  
 
THE READER IS STRONGLY ADVISED TO REVIEW THE “IMPORTANT 
STATEMENT REGARDING CORONAVIRUS” WHICH FOLLOWS THE LETTER OF 
TRANSMITTAL. 
 
All appraisals begin by identifying the appraisal problem. Data on the subject property can be 
derived from various sources including but not limited to, the property owner, the county property 
appraiser’s office, surveys and building plans. When possible, more than one source is utilized to 
confirm data and the data sources are acknowledged. Land size is based on surveys (when 
available), public records and recorded plats. Land measurements are not performed. 
 
Description of the improvements is based on a visual inspection and plans (when available). The 
age of the building is based on public records. Appraisers are not structural engineers and therefore 
cannot attest to the soundness of a structure. Noticeable potential problems such as stress cracks 
and water damages are noted, if evident. 
 
Next, a search is performed for rentals comparable to the subject property. Research of comparable 
rentals and market data include, but is not limited to, using the following data sources: 
 
 CoStar 
 Imapp 
 Newspaper clippings 
 Board of Realtors’ Multiple Listing Service 
 Loopnet.com 
 
The scope of work for this assignment has been described above and is considered typical for an 
assignment of the nature of the subject appraisal problem. 
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Certification 
 
The undersigned does hereby certify that, to the best of my knowledge and belief: 
 

1. The statements of fact contained in this report are true and correct. 
2. The reported analyses, opinions, and conclusions are limited only by the reported 

assumptions and limiting conditions and are my personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

3. I 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. 

4. I have no bias with respect to the property that is the subject of this report or to the parties 
involved with this assignment. 

5. My engagement in this assignment was not contingent upon developing or reporting 
predetermined results. 

6. My 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. 

7. My analyses, opinions and conclusions were developed, and this report has been prepared, 
in conformity with the following requirements.  

 Uniform Standards of Professional Appraisal Practice (USPAP) 
 The Code of Professional Ethics and Standards of Professional Practice of the 

Appraisal Institute 
 The State of Florida requirements for state-certified appraisers 

8. I have complied with the USPAP Competency Rule. 
9. This appraisal report sets forth all the limiting conditions imposed by the terms of this 

assignment or by the undersigned affecting the analyses, opinions and conclusions 
contained in this report. 

10. The use of this report is subject to the requirements of the Appraisal Institute relating to 
review by its duly authorized representatives. Additionally, it is subject to review by the 
state of Florida relating to review by the real estate appraisal subcommittee of the Florida 
Real Estate Commission. 

11. It should be noted that the valuation herein does not include any furniture, fixtures, or 
equipment necessary to operate any business, or businesses occupying the subject property. 
The valuation herein does not include a value for any business entity, or entities occupying 
the subject property. 

12. I, Lee H. Waronker, MAI, SRA, a State-Certified General Real Estate Appraiser, have not 
made a personal inspection of the property that is the subject of this report. 

  

87



Waronker & Rosen, Inc. ♦ Real Estate Appraisers & Consultants 7 

13. As of the date of this report Lee H. Waronker, MAI, SRA has completed the continuing 
education program of the Appraisal Institute. 

14. I, Chris Librizzi, a State-Certified General Real Estate Appraiser, have made a personal 
inspection of the property that is the subject of this report. 

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

16. I have performed no services, as an appraiser or in any other capacity, regarding the 
property that is the subject of this report within the three-year period immediately 
preceding acceptance of this assignment. 

 
 
 
 
 
  ______________________________________ 
 Lee H. Waronker, MAI, SRA 
 State-Certified General Real Estate Appraiser 
 License No. RZ162 
 
 
 
 
  ______________________________________ 
 Chris Librizzi 
 State-Certified General Real Estate Appraiser 
 License RZ3094 

 
 
 Date of Report September 30, 2021 
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General Assumptions and Limiting Conditions 
   
This appraisal report has been made with the following general assumptions: 
1. No responsibility is assumed for the legal description nor is responsibility assumed for matters 

legal in character or nature. No opinion is rendered as to title, which is assumed to be good 
and marketable.  

2. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise 
noted, and the property is appraised as though free and clear. 

3. Responsible ownership and competent property management are assumed. 
4. The information furnished by others is believed to be reliable, but no warranty is given for its 

accuracy. 
5. All engineering studies are assumed to be correct. Any plot plans or illustrative material in 

this report are included only to help the reader visualize the property. 
6. Noted in this appraisal report are any adverse conditions (such as needed repairs, depreciation, 

the presence of hazardous wastes, toxic substances, etc.) discovered during the data collection 
process in performing the appraisal. Unless otherwise stated in the appraisal report, the 
appraisers have no knowledge of any hidden or unapparent physical deficiencies or adverse 
conditions of the property that would make the property less valuable, and have assumed that 
there are no such conditions and make no guarantees or warranties, express or implied. The 
appraisers have no responsibility for any such conditions that do exist, or for any engineering 
or testing, that might be required to discover whether such conditions exist. 

7. It is assumed that the property is in full compliance with all applicable federal, state, and local 
environmental regulations and laws unless the lack of compliance is stated, described, and 
considered in the appraisal. 

8. It is assumed that the property conforms to all applicable zoning and use regulations and 
restrictions, unless a non-conformity has been identified, described, and considered in the 
appraisal.  

9. It is assumed that all required licenses, certificates of occupancy, consents, and other 
legislative or administrative authority from any local, state or national government or private 
entity or organization have been, or can be obtained, or renewed for any use on which the 
opinion of value contained in this report is based. 

10. It is assumed that the use of the land and improvements is confined within the boundaries or 
property lines of the property described and considered in the appraisal. 

11. Appraisers are not experts in the field of environmental hazards and this report should not be 
considered an environmental assessment of the property. The client and any intended user are 
urged to retain an expert in this field. Unless otherwise stated in this report, the existence of 
hazardous materials, which may or may not be present on the property, was not observed by 
the appraiser. The appraiser has no knowledge of the existence of such materials on or in the 
property and is not qualified to detect such substances. The presences of substances such as 
asbestos, urea formaldehyde foam insulation or other potentially hazardous materials may 
affect the value of the property. The value estimated is predicated on the assumption that there 
is no such material on or in the property that would cause a loss in value. No responsibility is 
assumed for any such conditions, or for any expertise or engineering knowledge required to 
discover them.  
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12. The physical condition of the improvements, if any, described herein was based on visual 
inspection. No liability is assumed for the soundness of structural members since no 
engineering tests were made of same. 

13. Neither all nor any part of this appraisal report shall be disseminated to the public using the 
appraiser’s name or appraisal designation, without prior written consent of the appraisers 
signing this appraisal report. 

14. Neither all nor any part of this appraisal report shall be disseminated without the appraiser’s 
written consent and approval must be obtained before this appraisal report can be conveyed 
by anyone to the public through advertising, public relations, news, sales, or other media. 

15. Authorization is not allowed for the out-of-context quoting from, or partial reprinting of, this 
appraisal report. 

16. There is no requirement to give testimony or appear in court because of having made an 
appraisal of the appraised property, unless specific arrangements to do so have been made in 
advance, or as otherwise required by law. 

17. The reader should be advised that our employment was not contingent on the appraisal 
providing a minimum valuation, a specific calculation, or the approval of a loan. Additionally, 
we have complied with the USPAP Competency Rule. 

18. The Client, as identified within the appraisal, is the party or parties who engaged the appraiser 
for a specific assignment. By receiving a copy of this report from the client, that person or 
persons do not become a party to the appraiser-client relationship, nor an intended user. Any 
person who receives a copy of this appraisal report, due to disclosure requirements that apply 
to an appraiser’s client, does not become an intended user of this report unless the client 
specifically identified them at the time of the assignment and they are identified in the report.  

19. If the valuation in the report is subject to satisfactory completion, repairs, or alterations, it is 
assumed that the improvements will be completed competently and without significant 
deviation. If a cost to complete these improvements was provided by the client, it is assumed 
that the estimate is accurate, unless otherwise noted. 

20. The contents of the appraisal report, except as required by the Uniform Standards of 
Professional Appraisal Practice, and/or applicable federal, state, or local laws, will not be 
disclosed. 

 
Limiting Conditions: 
1. The allocation of total value between land and improvements applies only under the 

described utilization. The separate valuations for land and improvements must not be used 
in conjunction with any other appraisal and are invalid if so used.  

2. The Americans with Disability Act (ADA) became effective January 26, 1992. The appraiser 
has not made a specific compliance survey and analysis of this property to determine whether 
it is in conformity with the various detailed requirements of the requirements of the ADA. It 
is possible that a compliance survey of the property and a detailed analysis of the 
requirements of the ADA, could reveal that the property is not in compliance with one or 
more of the requirements of the Act. If so, this fact could have a negative impact upon the 
value of the property. Since the appraiser has no direct evidence relating to this issue, possible 
noncompliance with the requirements of ADA was not considered in estimating the value of 
the property. 
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Summary of Pertinent Data 
 
Location: Along the north side of NW 16th Street, between NW 

10th Avenue to the east and NW 12th Avenue to the 
west, Miami, Miami-Dade County, FL 

 
Address: A portion of the  
 Jackson Hospital Campus  
 Miami, FL 33136 
 
Type of Property: 15,679 square foot (.36 acres) of land 
 
Purpose of the Appraisal:  Estimate the Market Rent of the subject property 

Intended Use: The intended use of this appraisal is to estimate a market 
rental rate for the subject property land area described 
herein 

Intended User:     Ms. Shanika Jackson-Hunter,  
Manager - Real Estate Services 
Jackson Health System 

 
Client:      Ms. Shanika Jackson-Hunter,  

Manager - Real Estate Services 
Jackson Health System 

 
Extraordinary Assumptions:  None 

Hypothetical Conditions:  None 

As Is Market Value Estimate 
 of the Fee Simple Interest:  $1,880,000 
 
Estimate of Market Rent:  $7.20 per square foot 
 
Date of Valuation: September 29, 2021  
 
Date of Report: September 30, 2021  
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Miami-Dade County Map   
 
 
 
 
  

Subject 
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Plat Map 
 

  

Subject 
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Aerial Photograph 
 

 
 

  

Subject 

Subject 
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Survey 
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Subject Photographs 
 
 

 
View of subject looking east from west perimeter 

 

 
View of subject looking southeast from northwest perimeter 
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View of sidewalk area along north perimeter 

(subject is to right of photograph and 
Ambulatory building to left) 

 View of subject looking southwest from 
northeast perimeter 

 

   
View of subject looking northeast  

from southwest perimeter 
 

 View of subject east perimeter  
(subject to right of photograph) 
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View of subject south perimeter looking west 

(subject to right of photograph) 
 

 View of subject south perimeter looking east.  
UM School of Medicine to the right. 

(subject to left of photograph)  
 

   
View of subject looking west  

from east perimeter 
 Common area sidewalks on subject  

west perimeter looking north 
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Appraiser Qualifications  
LEE H. WARONKER, MAI, SRA 

 
 
Education: Master of Science in Management, School of Business and Organizational Science, 

Florida International University, 1981 (Major – Real Estate)  
 
 Bachelor of Science Degree, The Florida State University, Tallahassee, Florida 

1976 (Major – Real Estate)   
 
Affiliations: MAI Designation (No. 6738) awarded by the Appraisal Institute (1983) 
 SRA (SRPA) Designation awarded by the Appraisal Institute (1981) 
 State-Certified General Real Estate Appraiser, State of Florida, RZ#162 (1990) 
 Certified General Real Property Appraiser, State of Georgia, License Number 

393144 
 Registered Real Estate Broker, State of Florida, License #BK0152877 (1978) 
 
Experience: Appraised various types of properties, including: 
   Industrial Buildings  Restaurants Warehouses  
   Office Buildings  Hotels and Motels Hospitals 
   Service Stations Retail Stores Marinas 
   Churches & Synagogues U.S. Post Offices Historical Buildings 
   Residences Condominiums  Special Purpose Properties  
  
 Waronker & Rosen, Inc., (formerly Waronker & Associates, Inc.) Miami, Florida, 

from 1987 to present. President and Owner 
 
 Property Consultants, Inc. from 1979 to 1986. Appraiser, Vice President 
 
 Keyes Company, 1978 to 1979. Appraiser and Property Manager 
 
 Miami-Dade County Department of Right-of-Way, 1977 to 1978. Appraiser 
 
Instructor: Appraisal Institute. Taught Courses 1A-1, 1A-2, 8-2, 1B-A, 1B-B, 110, 120, 210, 

310, 320, 410, 420, 430, 510, 550, 600, 610 and 620, et al 
 
Author: Seminars entitled “Dynamics of Office Building Valuation”, “Why the 

Capitalization Rate is Always 10” and the “Appraisal of Real Estate 10th vs. 11th 
Edition”.  

 
Other: Special Master for the Dade County Valuation Adjustment Board, 1989 to 1996. 

Assisted in the editing of The Appraisal of Real Estate, 11th Edition and 13th Edition. 
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Appraiser Qualifications  
CHRISTOPHER LIBRIZZI 

 
Education: Graduated from Valencia Community College in 1983 with an Associate Arts 

Degree. 
 Graduated with a Bachelor of Science Degree from Florida State University in 

1985. 
Affiliations: State-certified general real estate appraiser, State of Florida, RZ#3094 
   
Employment: Waronker & Rosen, Inc. Real Estate Appraiser 
    Research Analyst 
    2011 to Present 
  Integra Realty Resources Real Estate Appraiser 
    Research Analyst 
    1997 to 2011 

  Appraisal and Real Estate  Real Estate Appraiser 
    Economics and Associates, Inc. Research Analyst 

    (1991- 1997) 
 

 Experience:  Appraised various types of properties, including: 
 Automobile Dealerships  Office Condominiums   
 Apartment Buildings  Restaurants 
 Churches and Synagogues  Shopping Centers 
 Golf Courses Special Purpose Facilities 
 Industrial Buildings Vacant Land 
 Office Buildings   Warehouses  
 
Course Work: Appraisal Institute: 
  Real Estate Appraisal Principles 
  Basic Valuation Procedures 
  Capitalization Theory and Techniques, Part A 
  Capitalization Theory and Techniques, Part B 
  Advanced Concepts and Case Studies 
  Advanced Sales Comparison and Cost Approach 
  Market Analysis and Highest & Best Use 
  Report Writing and Valuation Analysis 
  Standards of Professional Practice, Parts A, B & C 

 Fundamentals of Separating Real and Personal Property  
   from Intangible Business Assets 

  Various other Seminars 
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Partial Client List 
 

LENDERS 

1st United Bank 
Amerasia Bank 
Apollo Bank 
BNY Mellon Bank  
BankUnited 
Bank of America   
Bank Leumi   
Bessemer Trust 
Branch Banking and Trust (BB&T)  
BridgeInvest, LLC 
CenterState Bank 
Capital Bank 
Centennial Bank   
Citibank and Citicorp  
City National Bank of Florida 
Grove Bank  
Comerica Bank  
Credit Suisse  
Executive National Bank  
Fifth Third Bank 
First American Bank 
First National Bank of South Miami  
FirstBank Florida 
Florida Community Bank 
Gibraltar Private Bank and Trust 
HSBC Bank, N.A. 
HFF 
IberiaBank 
Intercredit Bank, N.A. 
International Finance Bank 
Israel Discount Bank of New York 
JP Morgan Chase Bank  
Live Oak Bank 
Lloyds Int’l. Bank (Lloyds of  
   London) 
Lutheran Brotherhood  
Marquis Bank 
Northern Trust Bank  
Ocean Bank 
Optimum Bank   
Popular Community Bank 
Professional Bank 
Regions Bank  
Space Coast Credit Union 
SunTrust Bank 
Terrabank, N.A. 
Tropical Federal Credit Union 
TD Bank, N.A.  
U.S. Century Bank 
Valley National Bank  
Wells Fargo Bank  
Zions First National Bank 

LIFE INSURANCE COMPANIES 

Allstate Insurance Company   
American General Life Insurance Co.  
Equitrust Life Insurance Co. 
Fortis Capital Corp. & Life Insurance 
      Company 
Franklin Life Insurance Company 
General American Life Insurance Co. 
Independent Order of Foresters 
John Alden Life Insurance Company  
Kansas City Life Insurance Company  
Lumberman's Life Insurance Company 
Omaha Woodmen Life Ins. Society 
Standard Life Insurance Company 
State Farm Insurance Company 
Sun Life Insurance Co. of America 

CORPORATIONS 
AT&T 
Chevron U.S.A., Inc. 
Church of Jesus Christ of the  
      Latter-Day Saints 
Costco Wholesale 
Florida Power and Light Corp. (FPL) 
Jackson Health Systems 
JC Penny Corporation 
Johnson and Johnson Company 
Wendy’s Company 

 
DEVELOPERS AND INVESTORS 

Berkowitz Development Group 
Bristol Group, Inc. 
Fifteen Group, Inc. 
Flagler Development Corporation 
Fort Partners 
Goldman Properties 
Hampshire Real Estate Companies 
Lennar Corporation 
MDM Development, Inc. 
The Morgan Group, Inc. 
Napolitano Commercial Properties 
Noble House Resorts and Hotels 
Ocean Properties, Ltd. 
Optimum Development, USA 
Panther Real Estate 
PLC Investments, Inc. 
R.K. Associates, Inc. 
Shoma Group 
Scott Robins Companies 
Terra Group 
Vornado Realty Trust 
 

GOVERNMENT AGENCIES 

Broward County School Board 
Broward County Public Works Dept. 
City of Atlanta  
City of Coral Gables 
City of Miami Beach 
City of Miami - General Serv. Admin. 
Federal Deposit Insurance Corp. (FDIC) 
Federal Home Loan Mortgage Corp. 
Florida Dept. of Environmental 
      Protection 
Florida Department of Transportation  
Florida Keys Aqueduct Authority  
Miami-Dade Co. - Water and Sewer 
Miami-Dade Co. - Aviation Department 
Miami-Dade Co. - County Attorney  
Miami-Dade Co. - General Serv. Admin. 
Miami-Dade Co. - Housing & Urban Dev. 
Miami-Dade Co. - Public Works Dept.  
Miami-Dade Co. - School Board  
Miami Parking Authority 
Nature Conservancy, Florida Chapter 
South Florida Water Management District  
United States - Department of Justice 
United States - General Serv. Admin. 
United States - Postal Services 
Village of Bal Harbour 
Village of Key Biscayne 
Village of Pinecrest 
 

LAW FIRMS 
Akerman, Senterfitt & Eidson 
Arnstein & Lehr, LLP 
A.J. Barranco & Associates, P.A. 
Berger Singerman. LLP 
Berman, Rennart Vogel &  
      Mandler & Rodriguez, P.A. 
Carlton Fields 
Colson Hicks Eidson, P.A. 
Greenberg Traurig, LLP 
Holland & Knight LLP 
Rice, Pugatch, Robinson, Storfer 

& Cohen, PLLC 
Richman Greer 
Shutts & Bowen, LLP 
Stearns, Weaver, Miller, Weissler, 
      Alhadeff & Sitterson, P.A. 
Steel Hector and Davis LLP 
Tabas, Soloff Attorneys 
Tripp Scott, Attorneys at Law 
Serota, Helfman, Weiss, Pastoriza, 
 Guedes, Cole, Boniske, P.A. 
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Notable Properties Appraised 
 

Miami-Dade County 

Miami Seaquarium 
Miami International Airport 
City of Miami Correctional Facility 
Country Club of Miami Golf Course 
Mel Reese Golf Course 
Burger King Headquarters – Waterford 
Doctors Hospital 
Beacon Centre Development 
FBI Headquarters 
Gables Waterway Executive Center 
Joe’s Stone Crab Restaurant 
Doral Ocean Beach Resort (formerly) 
Metro-Dade Bus Facility 

Virginia Key 
Miami 
Miami 
Miami 
Miami 
Miami 
Coral Gables 
Miami 
Miami 
Coral Gables 
Miami Beach 
Miami Beach 
Miami 

Miami Free Zone – Global Trade Cntr 
Metropolitan Hospital of Miami 
Spinnaker Marina 
Virginia Key & Rickenbacker Marinas 
Waterways Yacht Basin 
Porto Vita Club and Spa 
Ocean Steps Entertainment Center 
Indian Creek Country Club 
BIV Tower 
Courthouse Tower 
South Shore Hospital 
SouthCom Headquarters 

Miami 
Miami 
North Miami 
Key Biscayne 
Miami 
Aventura 
S. Miami Beach 
Indian Creek 
Miami 
Miami 
Miami Beach 
Miami 

Fort Lauderdale/Broward County 

Florida Medical Center (Hospital) 
Jackson Marine Center 
Las Olas Centre Office Building 

Ft. Lauderdale 
Ft. Lauderdale 
Ft. Lauderdale 

Martha’s Restaurant 
Various Luxury Single Family Homes 
Seneca Industrial Park 

Hollywood 
Ft. Lauderdale 
Pembroke Park 

Monroe County/Florida Keys 

Marriott Key Largo Bay Beach Resort 
Islander Resort  
Hawk's Cay Resort, Marina and DRI 
Westin and Sunset Key Island 
Little Palm Island 

Key Largo 
Islamorada 
Duck Key 
Key West 
Little Torch Key 

Louie’s' Backyard Restaurant 
Ocean Key Resort 
Sloppy Joe's Bar 
Truman Annex – Navy Base  

Key West 
Key West 
Key West 
Key West 

Other Florida Cities 

Jupiter Beach Resort 
LaPlaya Beach Resort 
Sheraton Four Points 

Jupiter 
Naples 
Orlando 

Spring Hill Suites 
Hilton Carillon Park 

Tampa 
St. Petersburg 

Outside of the United States 

Various Single-Family Residences – Cat Cay, Bahamas 
Single Family Home – Casa de Campo, Dominican Republic 
Sapphire Beach Resort – St. Thomas, U.S. Virgin Islands 
Hotel Site – Grand Turks and Caicos 
Montego Beach Resort – Montego Bay, Jamaica 
Botany Bay Subdivision – St. Thomas, U.S. Virgin Islands 

Ocean Club Resort – Grand Turks and Caicos 
Ritz Carlton Land Lease – San Juan, Puerto Rico 
Various Land Holdings – St. Croix, U.S. Virgin Islands 
Vacant Land – West End, Grand Bahama Island 
Buccaneer Hotel – St. Croix, U.S. Virgin Islands 
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Purpose of the Appraisal 
 
The purpose of this appraisal is to estimate the As Is market rent of the fee simple interest as of 
September 29, 2021. The term fee simple interest is defined below and the term market value is 
defined on the following page. 
 
 
 

Intended User, Client and Intended Use of the Appraisal 
 
Intended User 
The intended user of this appraisal is Shanika Jackson-Hunter, Real Estate Services, Jackson Health 
Services.  No purchaser or seller of the subject property, nor any borrower are intended users of this 
appraisal and no such parties should use or rely on this appraisal for any purpose. All such parties are 
advised to consult with appraisers or other professionals of their own choosing. No additional users 
are identified or intended. 
 
Client 
The client for this appraisal is Shanika Jackson-Hunter, Real Estate Services, Jackson Health 
Services.   
 
Intended Use 
The intended use of this appraisal is to estimate a market rental rate for the subject property. 
 
 
 

Definition of Real Property Interest Appraised 
 
The real property interest appraised herein is that of the fee simple interest, defined as follows: 
 

“an absolute fee without limitations to any particular class of heirs, but subject 
to the limitations of eminent domain, escheat, police power and taxation. An 
inheritable estate.” 
 
Source: The Dictionary of Real Estate Appraisal, 6th Edition, 2015, Page 90 
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Definition of Market Value 
 
“Market Value is the major focus of most real property appraisal assignments. Both economic and 
legal definitions of market value have been developed and refined.”1The Uniform Standards of 
Professional Appraisal Practice (USPAP) states Market Value is “a type of value, stated as an 
opinion, that presumes the transfer of property (i.e., a right of ownership or a bundle of such rights), 
as of a certain date, under specific conditions set forth in the definition of the term identified by the 
appraiser as applicable in an appraisal”.2  
 
This requires the appraiser to identify the definition of market value and its authority. The definition 
that follows is the basis of the valuation in this appraisal and the source is the Interagency Appraisal 
and Evaluation Guidelines; December 10, 2010, Federal Register, Volume 75 Number 237, Page 
77472.  
 
Market Value is defined 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 seller each acting prudently 
and 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: 
 
Buyer and seller are typically motivated. 

1. Both parties are well informed or well advised and acting in what they consider their own 
best interests. 

2. A reasonable time is allowed for exposure in the open market. 
3. Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and  
4. 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.”3 
 

This market value definition is referenced within the appraisal regulations of the following 
governmental agencies: 

• Title XI of the Financial Institutions Reform, Recovery, and Enforcement Act (FIRREA) of 
1989 

• Department of the Treasury 
• The Federal Reserve System (FRS) 
• Federal Deposit Insurance Corporation (FDIC)  
• Office of Comptroller of the Currency (OCC) 

  
  

 
1 Appraisal of Real Estate, 15th Edition, 2020, Page 48 
2 USPAP 2018-2019, page 5 
3 Interagency Appraisal and Evaluation Guidelines; December 10, 2010, Federal Register, Volume 75 Number 237, 

Page 77472 
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Location and Address 
 
The subject property is located along the north side of NW 16th Street, between NW 10th Avenue to 
the east and NW 12th Avenue to the west, Miami, Miami-Dade County, FL. 
 
Address: 15,679 Square Feet of Commercial Land 

A Portion of Jackson Hospital Campus 
  Miami, FL 33136 
 
 
 

Legal Description 
 

 
 
Source: Survey, Public Records of Miami-Dade County 
 
 
 

Owner of Record 
 

Miami-Dade County Public Health Trust 
1611 NW 12th Avenue 

Miami, FL  33136-1005 
 

Source:  Public records of Miami-Dade County and the Miami-Dade County Property Appraiser Office 
 
 
 

History of the Subject Property 
 
There have been no recorded sales of the subject property in the past five years. Based on a search of 
various real estate services, including the MLS and CoStar.com, the subject property is not listed for 
sale as of the date of value herein. 
 
Source: Public records of Miami-Dade County and the Miami-Dade County Property Appraiser Office  
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Real Estate Assessment and Taxes 
 
Taxing Authority: Miami-Dade County 
Assessment Year: 2021 
School Board Millage Rate:  7.1290 
City, County, Region Millage Rate:  14.1691 
Total Millage Rate: 21.2981 (2020 
Folio Number 01-3135-104-0010 
 
The Miami-Dade Property Appraiser reports two values; Assessed Value and Market (Just) Value, 
also referred to as Just Value. Millage rates are multiplied times the respective values to calculate 
real estate taxes.  
 
Nonresidential properties are subject to the Non-Homestead Cap which limits increases in the 
assessed value to 10% annually. Single family residences are subject to the Save Our Homes 
Amendment which limits the increase for a home to 3% annually, or the Consumer Price Index (CPI), 
whichever is less. A change in ownership resets the base year of the cap to the following year. When 
this occurs, the assessed value will be equal to the market (just) value. There is no cap on the increase 
in market value. Following is a summary of the reported market (just) and assessed values.  Note the 
following analysis utilizes the land assessment for the parent tract and only includes the subject 
land area of 15,679 square feet. The entire parcel is assessed at $15.00 per square foot having 
1,695,008 square feet of land. 

TYPE OF VALUE VALUE 
SQ.FT. 
SIZE1 

VALUE 
PER SQ.FT. 

Land Value $235,185 15,679 $15.00 

Building Value $0.00 $0.00 $0.00  

Extra Features Value $0  

Market (Just) Value $235,185 15,679 $15.00 

Assessed Value $235,185 15,679 $15.00 

 
To calculate real estate taxes, the school board millage rate is multiplied times the market (just) value. 
In addition, the county, city, and regional millage rate is multiplied times the assessed value. The 
results of each are added together to indicate the total real estate taxes.  

 
1  This is the size per the Miami-Dade County Property Appraiser’s records. 
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The real estate taxes are estimated as follows: 
 

TAXING AUTHORITY 
MILLAGE1 

(A) 
VALUE 

(B) 
TAXES 
(A x B) 

School Board .0071290 $235,185 $1,677 

City, County & Regional  .0141691 $235,185 $3,332 

Estimated Real Estate Taxes   $5,009 

Non-Ad Valorem Taxes  $0 

Total Taxes  $5,009 

Taxes Per Square Foot  $.32 

 
There is a 4% discount given for early (November) payment of taxes which would reduce the 
estimated real estate taxes to $4,809, ($5,009 minus 4%). 
 
Florida Statutes require assessments to be at 100% of market (just) value with an allowable 
adjustment to indicate net proceeds that would be derived from a sale. This adjustment varies 
depending on the taxing authority however is typically in the range of 15%.  
 
Based upon the value estimated in this appraisal by the sales comparison approach the market (just) 
value is far below what is appropriate. This is typical for government owned properties and properties 
that are exempted from the payment of real estate taxes. 
 
 
 

Site Data 
 
The subject site is rectangular. There is frontage of approximately 207 feet along the north side of 
NW 16th Street, a two-lane asphalt paved road in average condition. Depth is approximately 75 feet. 
The total area of the parcel is15,679 square feet (.36 acres). The subject property is accessible from 
the northside of NW 16th Street. The site is level and at approximate street grade. Utilities available 
to the site are: 

 Electric: Florida Power and Light 
 Telephone: AT&T 
 Water: Miami-Dade Water and Sewer 
 Sewer Disposal: Miami-Dade Water and Sewer 
 
 
  

 
1  Millage rate divided by 1,000 
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Zoning 
 
The subject property is zoned C1-HD Civic Institution Health District by the city of Miami, FL. The 
C1-HD zone requires a minimum lot area of 10,000 sq. ft. and lot width of 50 feet.  Maximum floor 
area ratio is 8:1. Density is 150 units per acre.  Permitted uses by right include but are not necessarily 
limited to multi-family housing, dormitory, live-work, hotel, office, general commercial, public 
parking, and food service.  Parking requirements are one space for every 800 sq. ft. of residential use, 
office or commercial use. For a detailed listing of allowable uses and restrictions, refer to the zoning 
code of the city of Miami, FL. 
 
 

Flood Zone 
 
The subject property is in Flood Zone AE. Zone AE is the flood insurance rate zones used for the 1-
percent-annual-chance floodplains that are determined for the FIS by detailed methods of analysis. 
In most instances, BFEs derived from the detailed hydraulic analyses are shown at selected intervals 
in this zone. Mandatory flood insurance purchase requirements apply. AE zones are areas of 
inundation by the 1-percent-annual-chance flood, including areas with the 2-percent wave run-up, 
elevation less than 3.0 feet above the ground, and areas with wave heights less than 3.0 feet. These 
areas are subdivided into elevation zones with BFEs assigned. The AE zone will generally extend 
inland to the limit of the 1-percent-annual-chance Stillwater Flood Level (SWEL). This identification 
was located on Flood Insurance Rate Map, Community Panel No. 12086C0312L, revised September 
11, 2009. For insurance purposes, a surveyor should be contacted to verify the exact zone by a 
flood elevation certificate, as well as its impact on insurance.  
 
Source: www.miamidade.gov and www.imapp.com  
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Neighborhood Overview 
 
General Neighborhood Data 
Location: Urban 
Built Up: 80% to 90% 
Growth Rate: Stable 
Property Values: Stable 
Demand/Supply: In balance 
Present Land Use: Commercial 
Change in Present Land Use: Not likely 
Predominant Use: Commercial 
Property Compatibility: Average 
General Appearance of Properties: Average 
Appeal to Market: Average 
 
Adjacent Uses 
East: Office building 
West: Office building 
South: Office building 
North: Office building 
 
Linkages Distance Access 
Public Transportation: 1/2 mile Good 
Employment Centers: Within a few blocks Very good 
Expressway Access: Within a few blocks Excellent 
Miami International Airport: Five to seven miles Above average 
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Exposure Time 
 
Exposure time is the “estimated length of time that the property interest being appraised would have 
been offered on the market prior to the hypothetical consummation of a sale at market value on the 
effective date of the appraisal. Comment: Exposure time is a retrospective opinion based on an 
analysis of past events assuming a competitive and open market”1. 
 
This analysis considers the exposure time (prior to a sale of the subject property) at a market related 
price, such as the estimated market value herein. In estimating exposure time, sales are analyzed, real 
estate brokers and property owners are interviewed and statistics from published surveys are 
considered.  
 
Exposure time for the subject is estimated at six to twelve months. This estimate considers the 
property was properly marketed and priced. If the property had not been properly marketed and/or 
priced, then it is likely the estimated exposure time would not have been achieved.  
 
 
  

 
1  The Dictionary of Real Estate Appraisal, 6th Edition, page 83 
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Highest and Best Use 
 
Highest and best use is defined as follows: 

“The reasonably probable use of property that results in the highest value. The four 
criteria that the highest and best use must meet are legal permissibility, physical 
possibility, financial feasibility, and maximum productivity”1 

 
In analyzing the highest and best use, the four criteria are answered in order: 
 1. Legal Permissibility. What uses are legally permitted on the subject site with respect to zoning 

ordinances and deed restriction. 
 2. Physical Possibility. What uses of those legally allowed are physically possible on the subject 

site?  
 3. Financial Feasibility. Of those uses determined to be physically possible and legally 

permissible, which ones will produce a positive return? 
 4. Maximum Productivity. Of those that are feasible, legally permissible, and physically 

possible, which will produce the highest rate of return or value? 
 
Based on the above four criteria, following is the conclusions for the highest and best use as vacant 
and the highest and best use as improved. 
 
Highest and Use - As Vacant 
The subject property is zoned C1-HD by the city of Miami, FL. Civic Institution Health District This 
zoning primarily allows for the construction of multi-family, various retail, and office. For a detailed 
listing of allowable uses and restrictions, refer to the zoning code of the city of Miami, FL.  Currently 
the market is strong enough to feasibly construct on the site and the subject location is desirable. 
Therefore, the highest and best use as though vacant, would be to construct a medical office on the 
site. 
 
Highest and Best Use - As Improved 
This appraisal is the valuation of vacant land. As such, the highest and best use as improved is not 
applicable.  
  

 
1 Source:  The Dictionary of Real Estate Appraisal, 6th Edition, Page 108  
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Appraisal Process 
 
All three approaches to value; cost approach, income capitalization approach and sales comparison 
approach, are considered for each appraisal. Although always considered, not all three approaches 
are always applicable. Following is an introduction to the three approaches to value. 
 
Cost Approach  
This approach to value is based on the principle of substitution which states that an informed 
purchaser would not pay more for a property than the cost of reproducing a property with the same 
utility. The cost approach can often yield reliable estimates of value for new construction. This 
approach entails estimating the cost of constructing the improvements, deducting an estimate of 
depreciation, and then adding the value of the site as if vacant. To this value an entrepreneurial 
incentive is added to arrive at the estimated value by the cost approach.  
 
Income Capitalization Approach  
This approach to value is based on the concept that value is created by the expectation of future 
benefits. Income producing real estate is purchased for the right to receive future income from cash 
flows and the reversion. The income capitalization approach consists of methods to analyze a 
property's capacity to generate income, and a reversion, and convert these monetary benefits into an 
estimate of value.  
 
Sales Comparison Approach  
This approach is based on the principle of substitution which suggests that, within competitive 
markets, similar products will realize similar prices. Inherent in this concept is the premise that a 
purchaser would not pay more for a property than the cost to acquire another property with the same 
amenities and utility.  
 
For this appraisal of the market rent the only approach used was the sales comparison approach. To 
estimate the market rent two methods were used. Method 1 is based on comparable land sales and a 
rate of return (capitalization rate) is applied to estimate the market rent.  Method 2 is a comparison to 
comparable properties that are rented and/or are available for rent. 
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Method 1 – Land Sales 
 
Following is a grid of the comparable sale properties used for comparison to the subject property.  All 
five sales are located within the subject’s immediate neighborhood. 
 

 

Sale Sale 
Date Address Sale Price Land Size Price/ 

Sq.Ft. Zoning 

1 Aug 
2021 

2100-2128 NW 8th Avenue 
Miami $1,800,000 19,196 $94 D2 

2 Nov 
2020 

1608 NW 7th Avenue 
Miami $2,055,000 16,719 $123 C1-HD 

3 Mar 
2020 

1420 NW 20th Street 
Miami $3,000,000 39,767 $75 T6-8-O 

4 Feb 
2020 

1710 NW 17th Avenue 
Miami $4,000,000 30,866 $130 T6-8-O 

5 July 
2021 

1507 NW 14th Street 
Miami $625,000 5,450 $115 T6-8-R 

Subject  
NW 16th Street &  
NW 12th Avenue 

Miami 
 15,679  C1-HD 

 
 
On the following page is a sales map, indicating the location of the sales and the subject property.  
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Land Sales Location Map 
 

  

Subject 

Sale 1 

Sale 2 

Sale 5 

Sale 3 

Sale 4 
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Land Sales 
 

  

   
Sale 1 - 2100-2128 NW 8th Avenue 

 
 Sale 2 - 1608 NW 7th Avenue 

 

   
Sale 3 - 1420 NW 20th Street 

 
Sale 4 - 1710 NW 17th Avenue 

 

 
Sale 5 - 1507 NW 14th Street 
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Adjustment Grid 
 
Below is a grid which illustrates qualitative adjustments used to compare the comparable sales to the 
subject property. Percentage adjustments were not utilized. To utilize percentage adjustments, it 
would be necessary to pair (compare) sales to extract value differences. This is difficult as there is 
normally insufficient data to provide pairings for all value differences. Below is a grid which 
illustrates the adjustments made. A plus (+) sign indicates the unit of comparison of the sale must be 
adjusted upward as that characteristic is inferior to the subject. A minus (–) sign indicates the unit of 
comparison of the sale must be adjusted downward since the characteristic is superior to the subject. 
An equal (=) sign indicates the sale characteristic is comparable to the subject property. 
 
 

Sale 1 2 3 4 5 

Price Per Square Foot $94 $123 $75 $130 $115 

Property Rights Conveyed = = = = = 

Financing = = = = = 

Conditions of Sale = = = = = 

Market Conditions (Time) = = = = = 

Location + + = + = + 

Frontage/Exposure - = - - + 

Zoning + = - - = 

Size = = + + + - 

Shape = + = = = 

Overall Adjustment + + = + - + 

 
 
After considering the individual differences, either a plus (+), minus (–) or equal (=) sign has been 
placed in the "Overall" column. This indicates the overall adjustment that the sale would require as 
compared to the subject property. 
  

120



Method 1 – Land Sales 15,453 Square Foot Site, Jackson Hospital Campus, Miami, FL 33136 

Waronker & Rosen, Inc. ❖   Real Estate Appraisers & Consultants 40 

Conclusion of Land Value by Sales Comparison  
 
A search was made for comparable vacant land sales. The sales found have sales prices ranging from 
$75 to $130 with a mean of $107 per square foot and a median of $115 per square foot. This method 
compared similar properties to the subject property and adjustments were made for pertinent 
characteristics.  
 
After adjustments on a cumulative basis, Sale 4 ($130 per sq. ft.) is considered superior and required 
negative (downward) adjustments, while Sales 1, 3 and 5 ($75 to $115 per sq. ft.) were considered 
inferior and required positive (upward) adjustments. Sale 2 ($123 had offsetting adjustments. The 
subject property should have a value greater than $115 per square foot, less than $130 per square foot. 
 
Also of note is a listing at 1370 NW 16th Street, Miami.  The list price is $997,000, or $133 per square 
foot for 7,503 square feet.  The property is zoned C1-HD. 
 
After considering the sales data available and the factors influencing value described above, it is 
concluded that the subject land has an As Is market value of $120 per square foot.  The estimated 
land value equals 15,679 square feet times $120 per square foot, equal to $1,880,000 (rounded). 
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Capitalization Rates 
 
 

 
Survey 

 
Period 

Land 
Subcategory 

Average 
RO 

Low 
RO 

High 
RO 

RealtyRates 2021-3Q Retail Land 6.64% 2.34% 10.54% 
RealtyRates 2021-3Q Office Land 6.13% 2.32% 9.34% 
RealtyRates 2021-3Q Lodging Land 7.00% 2.34% 14.22% 
RealtyRates 2021-3Q Industrial Land 6.46% 2.34% 9.48% 
RealtyRates 2021-3Q Apartment Land 6.11% 2.30% 9.58% 

 
The above grid provides capitalization rates for various types of land with averages ranging from 
6.11% to 7.0%.  For office land the average is 6.13%. The low and high capitalization rates range 
widely from 2.30% to 14.22%.  Based on the data the estimated capitalization rate is 6.13% which 
was rounded to 6%. Below are the comparable sales with the 6% capitalization rate applied to indicate 
rental rates for the land. 
 
 

Sale Sale 
Date Address Land Size Price/ 

Sq.Ft. 
Cap 
Rate 

Indicated 
Land Rent 

1 Aug 
2021 

2100-2128 NW 8th Avenue 
Miami 19,196 $94 6.00% $5.64 

2 Nov 
2020 

1608 NW 7th Avenue 
Miami 16,719 $123 6.00% $7.38 

3 Mar 
2020 

1420 NW 20th Street 
Miami 39,767 $75 6.00% $4.50 

4 Feb 
2020 

1710 NW 17th Avenue 
Miami 30,866 $130 6.00% $7.80 

5 July 
2021 

1507 NW 14th Street 
Miami 5,450 $115 6.00% $6.90 

Subject  
NW 16th Street &  
NW 12th Avenue 

Miami 
15,679 $120 6.00% $7.20 
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Method 2 - Market Rentals 
 
This method searches for land that is leased to compare to the subject property. There were limited 
rentals found for comparison.  Below is a summary of the rentals found. 
 

1222-1250 NW 7th Avenue  16,950 sq. ft. @ $3.00 per square foot 
2100-2128 NW 8th Avenue (Sale 1) 19,196 sq. ft. @ $5.31 per square foot 
3635 NW 46th Street  8,100 sq. ft. @ $9.62 per square foot 
3825-3945 NW 32nd Avenue 10,019 sq. ft. @ $4.73 per square foot 

 
Identified are four current advertised land leases.  The lease rates range from $3.00 per square foot to 
$9.62 per square foot, with an average of $5.67 per square foot.  The property at 2100-2128 NW 8th 
Avenue is Sale 1 which was purchased in August 2021. This property had a quoted lease rate of $5.31 
per sq. ft.  This property as well as 1222-1250 NW 7th Avenue and 3825-3945 NW 32nd Avenue are 
considered inferior to the subject.  The property at 3635 NW 46th Street would be adjusted down due 
to frontage and size. These rentals indicate the subject property should rent for between $5.21 to 
$9.62. This range in value supports the estimated rent in Method 1 of $7.20 per square foot.  
 
 
 

Conclusion of Market Rental Rate 
 
Based on the previous land sales analysis the estimated rent per square foot for the subject property 
is $120 per square foot times a 6.0% capitalization rate to indicate a rent of $7.20 per square foot, 
rounded.  Multiplying the land area of 15,679 square feet times $7.20 per square foot indicates a 
yearly rent of $113,000 (rounded). Method 2 indicated a range from between $5.21 to $9.62. This 
range in value supported the estimated rent in Method 1 of $7.20 per square foot. Based on the two 
methods applied the estimated rental rate for the subject property is $7.20 per square foot. 
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Miami-Dade County Description

General Overview 
Miami-Dade County, often referred to as “Miami” is an international city known for its weather, 
beaches, banking, fine art, shopping, and Latin culture. Miami-Dade County is at the southeastern tip 
of Florida and is the south-easternmost county in the continental United States. Its land area is 
approximately 2,431 square miles and is bordered by Broward, Collier, and Monroe Counties to the 
north, southwest, and south, respectively. The county is bordered by the Atlantic Ocean to the East 
and Everglades National Park to the West. 

Demographics 
According to the latest report by the U.S. Bureau of the Census, as of July 2017, Miami-Dade County 
has 2,751,796 residents, which is a 10.2% increase from April 2010. Over half of those residents were 
born outside the United States; almost 58% fall between the ages of 18 and 65. As depicted in the 
following graph, the county’s population has risen steadily since 1970. 

Miami-Dade County Population Projections 
2020 Projection 
based on 2017 
Estimate 

Percentage change 
2017 to 2020 

2025 Projection 
based on 2017 
Estimate 

Percentage change 
2020 to 2025 

2,872,760 4.7% 3,062,631 6.6% 

Miami is the largest city in Miami-Dade County. There are 34 cities in addition to unincorporated 
areas. The incorporated cities are as follows: Aventura, Bal Harbour, Bay Harbor Islands, Biscayne 
Park, Coral Gables, Cutler Bay, Doral, El Portal, Florida City, Golden Beach, Hialeah, Hialeah 
Gardens, Homestead, Indian Creek, Key Biscayne, Medley, Miami, Miami Beach, Miami Gardens, 
Miami Lakes, Miami Shores, Miami Springs, North Bay Village, North Miami, North Miami Beach, 
Opa-locka, Palmetto Bay, Pinecrest, South Miami, Sunny Isles Beach, Surfside, Sweetwater, Virginia 
Gardens and West Miami. The City of Miami is the largest municipality, followed by Hialeah, Miami 
Gardens, Miami Beach, North Miami, and Coral Gables. Each municipality has its own government 
and provides city services such as police and zoning protection. 
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Brief History 
Miami was founded in 1866 after the end of Spanish rule in Florida. Before the turn of the century, 
prominent figures such as William and Mary Brickell and Henry Flagler established a community 
and connected the young city to the rest of the United States.  

In 1910, John Collins discovered fresh water on Miami Beach, and within a decade, the population 
soared, and businessmen bought up the land. The city quickly became a popular spot for tourists, but 
it crumbled under the hurricane of 1926. During the decades of war, parts of Miami-Dade County 
became training grounds for military. Residents then slowly built back up the tourism industry.  

The early 1960's marked the beginning of the arrival of large numbers of Cuban Refugees into Miami-
Dade County and South Florida. In the years following, significant numbers of immigrants have come 
from Haiti, Cuba, and other Latin American countries. 

Government 
Miami-Dade County has a strong mayor form of government, with nine elected individuals (one 
mayor and eight commissioners) making up the Miami-Dade County Board of Commissioners. The 
mayor appoints a professional administrator to manage the daily activities of the county government 
and a county attorney to handle its legal matters.  

Some governmental activities, services and functions previously handled by individual municipalities 
are now handled by the county. Among these are real property assessment and valuation, health and 
welfare, most water and sewers, traffic engineering, public libraries, public transportation, public 
housing, urban renewal, seaport, airport, regional parks and air and water pollution control. In 
addition to these, Miami-Dade County provides services to the unincorporated areas of the county 
such as: police and fire protection, building and zoning regulation, trash and garbage collection and 
disposal, parks and recreation, consumer protection and corrections and rehabilitation of adults and 
youth offenders.  

Economic Base 
The primary industries that support Miami-Dade County’s economy through employment are trade, 
transportation, and utilities, followed by professional and business services. The most known is 
tourism, a major industry for Miami-Dade County. Below is the Miami-Dade County Demographics 
by Trade. 

Source: Florida Legislature Office of Economic and Demographic Research 
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A year-round growing season allows the agricultural industry to be the top vegetable supplier and 
producer in the country. The industry employs more than 20,000 people and produces more than $2.7 
billion in economic benefits each year. Thus, agritourism has sprouted an industry throughout the 
agricultural area where visitors can sample and purchase locally grown products. 
 
Transportation 
Miami International Airport (MIA) and its linkages are the driving force for growth behind its 
surrounding area. Airport traffic in 2017 included over 44 million passengers, over 2 million tons of 
freight, and over 2 million tons of cargo. Other airports within the county, for general aviation, include 
Kendall-Tamiami Airport and Opa-locka Executive Airport. The aviation industry directly and 
indirectly contributes $30.9 billion and 270,681 jobs to the local economy.  
 
PortMiami had its strongest year ever in fiscal year 2018, with both its cargo and cruise lines 
operations experiencing record growth. Cruise visitors increased 4.7 percent, with the total number 
of visitors eclipsing 5.5 million. Moreover, containerized cargo movements rose 5.8 percent to reach 
1,084,000 twenty-foot equivalent units (TEUs). The port propels more than $41 billion dollars in 
economic activity throughout Miami-Dade County and the State of Florida and helps provide direct 
and indirect employment for more than 320,000 individuals. PortMiami officials attributed the 
growth to several factors, such as the $1 billion worth of capital infrastructure projects that allows the 
port to house larger cargo vessels. The Deep Dredge Project, completed in 2015, increased the 
channel depth to 50+/- feet, to accommodate super cargo ships. There is a two-way underwater tunnel 
between the port and downtown Miami. 
 
Within Miami-Dade County, major roads include the Palmetto Expressway (State Road No. 826), a 
major north/south expressway; the Dolphin Expressway (State Road No. 836), a major east/west 
expressway; Interstate 95 and the Florida Turnpike. These represent Miami's expressway network 
and make almost any destination in Miami-Dade County within 30 to 45 minutes driving time.  
 
Transportation systems include a Busway in south Miami-Dade County linking to Metrorail. 
Metrorail is an elevated rail rapid transit system connecting portions of Miami-Dade County. In July 
2012, a new Metrorail station at MIA links south Miami-Dade County, downtown Miami, and the 
entire elevated rail line. Moreover, in August 2018, Miami-Dade’s transportation board approved the 
county’s first “rapid-transit” bus system, using dedicated lanes with stations and vehicles designed to 
mimic the convenience of rail service. The project would create a 20-mile system connecting the 
Dadeland South Metrorail station to the southernmost portion of Miami-Dade County, being Florida 
City. This will enable seamless connections to the Metromover systems and to a web of transportation 
arteries in neighboring counties to the north, leading to the rest of Florida. 
 
Brightline, the country's only privately owned and operated passenger railroad, officially arrived to 
MiamiCentral (Downtown Miami) in May 2018. Brightline is an express intercity higher-speed rail 
system that connects the Tri-County area of Miami-Dade, Broward, and Palm Beach. Most of 
MiamiCentral, which spans six city blocks, remains under construction, with plans to develop a hub 
of commercial, residential and office space. Plans to expand rail service north to Orlando and west to 
Tampa are underway.  
   
The Miami Intermodal Center (MIC) links the airport, East/West Rail, Amtrak, Tri-Rail, 
Airport/Seaport Connector and Metrorail mainline rail. Located near the State Road No. 836/State 
Road 112 Connector. It presently contains the bulk of the rental car agencies which serve MIA. East 
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of the airport adjacent to the MIC, has plans for hotel, retail, commercial, residential, and tourist-
designed developments. 
 
The Metromover automated people mover system is in downtown Miami and is an off shoot of the 
Metrorail system. There are also Metrobus buses, most of which are in service daily throughout the 
county. The Metromover system includes the Brickell Avenue financial district and runs north to the 
Omni area. Other transportation services in Miami-Dade County include Tri-Rail, railroads, and 
taxicabs. Railroad service by Amtrak is accessible in northwest Miami-Dade County. Tri-Rail is 
South Florida's commuter train system which services Miami-Dade, Broward, and Palm Beach 
Counties. 
 
Education 
Based upon student population, the Miami-Dade County School system is the fourth largest public-
school system in the nation with 392 schools, 345,000 students and over 40,000 employees. A truly 
global community, district students speak 56 different languages and represent 160 countries. 
 
Several colleges and universities located in the county include the University of Miami, Barry 
University, Florida International University, Miami-Dade College, St. Thomas University, Florida 
Memorial College and Johnson & Wales University.  
 
Medical 
Miami-Dade County has the largest concentration of medical facilities in Florida. The largest 
institution is Jackson Memorial Medical Center, the second largest public hospital in the nation which 
shares many teaching, treatment, and research capacities with the University of Miami. Private 
hospitals include Baptist Health System, Mercy, Nicklaus Children’s, and Mount Sinai. 
 
Sports 
Professional, college and even local neighborhood sports draw spectators and participants creating a 
positive atmosphere. The professional sports: football (Miami Dolphins), basketball (Miami Heat), 
baseball (Miami Marlins) and ice hockey (Florida Panthers) are continual draws; and Major League 
Soccer plans to bring back a professional soccer team (Inter Miami). There are two horse tracks and 
a dog track. Several of these tracks are approved for slot gambling or table gambling, depending upon 
location in a municipality, or Indian reservation. Also offered are golf, tennis, as well as the numerous 
water sports. 
 
Arts and Culture 
Known for the wealth of ethnic diversity and heritage, Miami-Dade County has a cultural mix of 
festivals, concerts, theater, and dance performances. Adrienne Arsht for the Performing Arts of 
Miami-Dade County opened in 2006 and is home to the Concert Association of Florida, Florida Grand 
Opera, Miami City Ballet, and the New World Symphony. The county is also home to several 
museums and wildlife attractions. 
 
Summary 
During its history, Miami-Dade County and the Greater Miami area have experienced significant 
changes and growth. Trends indicate that growth will continue with Miami-Dade County having 
become an international city with a diverse culture. The economic base and the bilingual population 
will continue to attract new residents and businesses into the area. 

129



EXHIBIT B130



131



132



133



134



135



EXHIBIT C136



137



138



139



140



141



142



143



144



145



146



147



148



149



150



151



152



153



154



155



156



157



158



159



160



161



162



163



164



165



166



167



168



169



170



171



172



173



174



175



176



177



178



179



180



181



182



183



184



185



186



187



188



189



190



191



192



193



194



195



196



197



198



199



200



201



202



203



204



205



206



207



208



209



210



211



212



213



214



215


	Ex. A.pdf
	T A B L E O F  C O N T E N T S
	PAGE
	COVER PAGE
	TRANSMITTAL LETTER
	TABLE OF CONTENTS
	QUALIFICATIONS
	CLIENT LIST

	CERTIFICATION OF VALUE
	SUMMARY OF SALIENT FACTS AND CONCLUSIONS

	INTRODUCTION
	INTRODUCTION
	IDENTIFICATION OF THE PROPERTY
	LOCATION
	PURPOSE AND DATE OF APPRAISAL
	INTENDED USE AND USER OF APPRAISAL
	LEGAL DESCRIPTION
	PROPERTY RIGHTS APPRAISED
	DEFINITION OF MARKET VALUE
	DEFINITION OF MARKET RENT
	ASSESSMENT AND TAXES – 2020
	OWNER OF RECORD AND ADDRESS
	THREE-YEAR HISTORY OF TITLE
	ESTIMATED EXPOSURE TIME
	ESTIMATED MARKETING PERIOD

	SCOPE OF THE APPRAISAL
	SCOPE OF THE APPRAISAL

	LOCATION ANALYSIS
	COUNTY DATA
	NEIGHBORHOOD DATA

	SITE DATA
	ZONING
	HIGHEST AND BEST USE
	THE APPRAISAL PROCESS
	LAND VALUE ANALYSIS
	A summary of the adjustments is as follows:
	ESTIMATE OF MARKET RENT
	ADDENDA

	Ex. A.pdf
	T A B L E O F  C O N T E N T S
	PAGE
	COVER PAGE
	TRANSMITTAL LETTER
	TABLE OF CONTENTS
	QUALIFICATIONS
	CLIENT LIST

	CERTIFICATION OF VALUE
	SUMMARY OF SALIENT FACTS AND CONCLUSIONS

	INTRODUCTION
	INTRODUCTION
	IDENTIFICATION OF THE PROPERTY
	LOCATION
	PURPOSE AND DATE OF APPRAISAL
	INTENDED USE AND USER OF APPRAISAL
	LEGAL DESCRIPTION
	PROPERTY RIGHTS APPRAISED
	DEFINITION OF MARKET VALUE
	DEFINITION OF MARKET RENT
	ASSESSMENT AND TAXES – 2020
	OWNER OF RECORD AND ADDRESS
	THREE-YEAR HISTORY OF TITLE
	ESTIMATED EXPOSURE TIME
	ESTIMATED MARKETING PERIOD

	SCOPE OF THE APPRAISAL
	SCOPE OF THE APPRAISAL

	LOCATION ANALYSIS
	COUNTY DATA
	NEIGHBORHOOD DATA

	SITE DATA
	ZONING
	HIGHEST AND BEST USE
	THE APPRAISAL PROCESS
	LAND VALUE ANALYSIS
	A summary of the adjustments is as follows:
	ESTIMATE OF MARKET RENT
	ADDENDA




