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 June 21st, 2017 
 

Miami-Dade County 
Internal Services Department 
111 NW 1 Street, Suite 2460 
Miami, Florida 33128 
 
Reference:  Appraisal Report of a parcel of land 

               Located at: 401 NW 3rd Street, Miami, Florida 33128 
 

Pursuant to your request, we have prepared an appraisal report on the above referenced property for the 
purpose of estimating its fee simple interest market value  as of June 8th, 2017. 
 
The intended use of the report is to determine the fair market value fee simple interest for a decision-making 
process. Intended users include representatives of Miami-Dade County. The report is not intended to be relied 
upon by anyone other than its intended user. 
 
According to the public records of Miami-Dade County, the property being appraised consists of one parcel 
with a square footage of approximately 7,500+/- Square Feet. The site according to Paul Brown (see attached 
property card.   at the City Of Miami Zoning is in the Lummus Park District but not historic.  The site as 
vacant would not require Historic and Environmental Preservation Board approval.   There is a residential 
building on the site of approximately 1,254 square feet of living area with 2 bedrooms and 1 bathroom.  The 
building is known as the Lula H. Hattersley House and is classified as historic.  According to Vickie Toranzo 
of the City Of Miami (see attached email response) any determination of repairs or demolition has to be 
approved by the Historic and Environmental Preservation Board.    The building was moved and placed on 
this site in approximately 2013. The house and site are in the Lummus Park Historic district which will be 
discussed further in the report.   It was determined by our contractor Tomas Betancourt of Core Construction 
Corporation that in his opinion (see letter attached) the structure was beyond repairs and a safety issue with 
possible code violations. .  I have determined that based on this information the only way to appraise the site 
is as vacant minus demolition cost.       
 
This appraisal is prepared in accordance with the Uniform Standards of Appraisal Practice (USPAP) 
published by the Appraisal Foundation; in addition, this report conforms to the Financial Institutions Reform, 
Recovery and Enforcement Act (FIRREA) of 1989. Neither this assignment nor the concluded value has been 
based on a requested minimum valuation, a specific valuation, or the approval of a loan. 
 
The appraisal report that follows sets forth the identification of the property, the assumptions, limiting 
conditions, and certifications. The analysis contained in the report that follows is   considered to be a complete 
appraisal .This appraisal is presented in a narrative format, and it is intended to comply with U.S.P.A.P. 
Standard Rule 2-2(a) © guidelines for an Appraisal Report 
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We have inspected the subject property, the immediate area, all the comparable sales, and carefully analyzed 
the market data on the following pages. We have concluded that the opinion of the market value of the subject 
property as vacant and unimproved as of June 8th, 2017 is as follows: 
 

 
FOUR HUNDRED FIFTY-FIVE THOUSAND DOLLARS 

$455,000.00 
 

 
Respectfully submitted, 
 
PEÑA APPRAISAL SERVICES, INC. 
 

 
  
Ralph Peña, Jr., 
State-Certified General Real Estate Appraiser 
License # RZ 67( Florida) 
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The undersigned herby certifies that, to the best of our knowledge and belief: 
 

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

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

 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. 

 I have no bias with respect to the property that is the subject of this report or to the parties 
involved with this assignment. I have not performed any past appraisal or services for 
these sites. 

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

 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 value opinion, the attainment of stipulated results, or the occurrence 
of a subsequent event directly related to the intended use of this appraisal. 

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

 Ralph Peña Jr.has made a personal inspection of the property that is the subject of this 
report.  He is qualified under U.S.P.A.P. competency guidelines having performed similar 
appraisal assignments in the past. 

 This appraisal is for the sole use of Miami-Dade County it cannot be transferred to any 
other institution. “See Summary of Facts and Conclusions for additional conditions” 

 
 

 
  
Ralph Peña, Jr.  
State-Certified General Real Estate Appraiser 
License # RZ 67( Florida) 
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Report Type:     Appraisal Report 
 
Effective Date of Value:   June 8th, 2017 
 
Date of Report:    June 21st, 2017 
 
Exposure time:    6-12 Months  
 
Property Type: The subject property being appraised is comprised of 

historic residential building with 2 bedrooms and 1 
bathroom of approximately 1,254 square feet of living 
area built in 1925.    which has been left neglected over 
the years.  It has been determined in the opinion of 
Core` Contractors Corporation to have safety issues in 
its present condition and should be demolished.      

 
Location:     401 NW 3rd Street 

Miami, FL 33128 
 
Property rights appraised:   Fee Simple Interest 
 
Site: 7,500+/-Sq. Ft 
 
Intended use/user: This report is expressly prepared for Miami-Dade 

County. Its intended use is to assist the client in a 
decision making process. The intended users may 
include representatives of Miami-Dade County. The 
report is not intended to be relied upon by anyone other 
than its intended user or for any purpose other than that 
which is listed above. 

 
Zoning: T6-8 L/Urban Core - Limited 
 
Flood Zone: “AE” Community Map #12086C, Panel #0314L dated 

September 11, 2009. 
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Folio Number:   01-0109-000-1270 
    
    
 
Highest and Best Use: As Vacant: Single Family Residential 
 
Real Estate Taxes: The subject is currently assessed as follows $380.00 

for land. 2016 taxes were exempt. 
   

 
Value Indications Via: 
 

Cost Approach N/A 
Sales Comparison Approach $455,000.00 
Income Approach N/A 
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Subject Front  

 

 
Subject Rear  
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East Side of Building      West Side of Building 
 
 
 
 

Damage to floor beam support         Rotten Main Beams/Center Missing Support 
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            Interior Damage      Beam and Floor Damage 
       

 
   Structural Damage      Close Up of Damage   
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Lummus Park on S. Side of Street       SW 3rd Street & 4th Avenue facing NW 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Street Facing East    
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IDENTIFICATION OF THE PROPERTY 
 
The subject property has the following street address: 

401 NW 3rd Street 
Miami, FL 33128 

According to the Miami-Dade County Public Records, the subject’s legal description is as follow: 
LOT 25 BLK 90 MIAMI NORTH according to the plat thereof as recorded in plat book B, page 
41 of the Public Records of Miami-Dade County. 

 
OWNER OF RECORD  
According to the Miami-Dade County public record, the subject is presently owned by MIAMI DADE 
COUNTY GSA R/E MGMT whose address is 111 NW 1 Street, Suite 2460, Miami, FL 33128. 
 
SALES HISTORY 
According to the Miami-Dade Public Records, the subject has not transferred within the past thirty-six 
months. 

 
PURPOSE OF THE APPRAISAL 
The purpose of this appraisal is to estimate the market value of the site as if vacant. if vacant with a fee simple 
interest as of the date that the inspection is made. 
 
INTENDED USE OF THE APPRAISAL AND INTENDED USER 
This report is expressly prepared for Miami-Dade County which is our client, there is no other user intended.  
The intended use is to assist the client in a in a decision-making process. The intended users may include 
representatives of Miami-Dade County. The report is not intended to be relied upon by anyone other than its 
intended user or for any purpose other than that which is listed above. 
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PERTINENT DATES OF INSPECTION, APPRAISAL VALUE AND REPORT 
 
The following dates are applicable for the appraisal report, conclusions and final expressions of the subject’s 
market value: 
 

Date of Inspection: June 8th, 2017 
Effective Date of Appraisal Value: 
Signature Date:

June 8th, 2017 
June 21st, 2017 

 
 

 
PRESENT USE OF THE PROPERTY 
 
The property as stated before has a single-family residence of historic nature which is in fair condition due 
to neglect.      
 
PROPERTY RIGHTS APPRAISED 
 
Fee Simple Estate 
 
The subject property is appraised on the basis of a fee simple estate.  A fee simple estate can be defined as the 
largest possible estate in real property, the owner of which has absolute use and the right to dispose of it at 
will. 
 
Private ownership of real property rights is never complete or unrestricted.  There are always public or 
governmental limitations as well as private limitations.  
 
The most basic public limitation is property taxation. Other examples of governmental limitations include 
eminent domain (the acquisition of all or part of a private real estate fora public use or purpose) and through 
police power (for interest of public health, public safety and/or the general welfare). 
 
The exercise of private rights in realty can also be limited privately, either voluntarily or involuntarily. 
Voluntary limitations are contractual and include leases, mortgage, easements, and deed restrictions.  They 
all come about through voluntary acceptance by the owner of the fee simple estate of the property.  
Involuntarily limitations are placed against the property by others, usually because liens, encroachments, and 
prescriptive easements. 
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..MARKET VALUE DEFINED1 
 
The most probable price as of a specified date in cash, or in terms equivalent to cash, or in other precisely 
revealed terms, for which the specified rights should sell after reasonable exposure in a competitive market 
under all conditions requisite to a fair sale, with the buyer and seller each acting prudently, knowledgeably 
and for self-interest, assuming that neither party is under undue duress.: 
 

 
1) Buyer and seller are typically motivated; 

 
2) Both parties are well informed or well advised, and each, acting in what they consider their 

own best interest; 
 

 
3) A reasonable time allowed for exposure in the open market; 

 
 

4) Payment is made in terms of cash in U.S. dollars or terms of financial arrangements 
comparable thereto. 

 
 

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

 
 
 
In essence this appraisal report’s market value estimate is based on cash or its equivalent as of a specified 
date, or specific financing based on rate and terms delineated hereunder, if applicable.

                                    
1The Appraisal of Real Estate 14th Addition 2013  by the Appraisal Institution 
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Scope of Work and Extent of Investigations 
 
The scope of work is to identify the appraisal problem and to develop a process to best resolve it.  The 
outcome of the appraisal process is an opinion of value made in compliance with Standard 1 of the Uniform 
Standards of Professional Appraisal Standards (USPAP), the requirements of the Code of Professional 
Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute. 
 
In order to comply with the appraisal process, a number of investigations and analyses have been made.  We 
identified the client and specific other intended users, and the intended use of the value opinion and 
conclusion.  We have identified the type and definition of value to be developed; the real estate to be 
appraised; the real estate interest to be appraised; any special limiting conditions and assumptions necessary 
for the appraisal; any extraordinary assumptions; any hypothetical conditions; the effective date of value; 
exclusion of personal property and its impact, if an, on value.  The appropriate appraisal procedures used in 
the assignment and researched the market information necessary to produce a credible appraisal.  We 
considered the purpose and use of the appraisal, the extent of the data collection process necessary for the 
assignment, and considered any easements, restrictions or leases affecting the property to the extent they 
are publicly known. 
 
The effect on use and value of the subject’s current land use regulations regarding permissibility, possible 
modification of land use regulations; economic demand in the area’ and the physical adaptability of the real 
estate to conform to neighborhood and market trends; the highest and best use of the property and any 
anticipated future public improvements in the area.  We have considered the appropriate appraisal 
procedures and gathered market data necessary for the assignment.   
 
We have inspected the subject property for the sole purpose of determining the general condition, 
configuration, and size of the property.  We have also inspected the surrounding neighborhood, including 
comparable sales. 
 
The Cost Approach is employed in prospective or relatively newer improvements.  Since the subject 
property is being appraised as vacant land, the Cost Approach is not considered to have any impact on the 
reliability of the value conclusion developed for the subject in this appraisal. 
 
In the Sales Comparison Approach, recent sales and listings of comparable properties were investigated and 
analyzed to develop market derived indicators of value.  This approach is most used by Fee Simple 
owner/occupants similar to the subject property. 
 
The Income Capitalization Approach, appeals more to investors interested in the Leased Fee estate of the 
property.  Vacant parcels of land similar to that of the subject property are generally owner occupied.  The 
Income Capitalization Approach was therefore deemed not applicable for the purpose of this appraisal. 
 
The final value opinion is based on a reconciliation of the appropriate approaches to value and consideration 
of the availability of the reliability of the data utilized in each. 
 
A search was made for comparable vacant lot sales.  Listings of properties were also considered.  This 
information was obtained through a search of public records and published data.  Sources such as Costar, 
IRIS, LoopNet, and Multiple Listing Services were also considered.  Brokers, property owners and other 
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individuals with knowledge of the market area and of pertinent transactions were also contacted.  Additional 
published information was also considered and utilized in the appraisal assignment.  The analysis of the data 
and conclusions are based on overall current market trends and future trend expectations of the 
improvements as is, or modified to conform to generated market demand. 
 
An Appraisal Report that complies with Standard Rule 2-2(a) of USPAP has been prepared to communicate 
the results of the appraisal process. 
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Miami-Dade County Area Analysis 
 
Miami-Dade is located in South Florida between Broward County which is to the North and Monroe County 
located in the South. The county is bordered on the east by the Atlantic Ocean and runs west to approximately 
the middle of the state. Miami-Dade County is approximately 2,431.26 square miles in size, with the western 
two-thirds comprised of the Everglades Conservation area and an Indian reservation. Virtually all 
development is located in the eastern one-third of the county. 
 
Miami-Dade County enjoys an excellent geographic location in that it is the gateway to the Caribbean and 
Latin America; furthermore, it is situated along several heavily traveled tourist routes and is within a day’s 
drive of some of Florida’s major tourist destination cities, as shown in the following table 
 
City Miles from Miami-Dade County 
Fort  Lauderdale 25 
West Palm Beach 74 
Key West 160 
Orlando 232 
Daytona Beach 259 
Clearwater 286 
Tampa  309 
Tallahassee 484 

Source: Microsoft Street finder 

 
TOPOGRAPHY 
 
Topographically, Miami-Dade is a low-lying flat plain, the primary structural features of the county include 
the Atlantic Coastal Ridge approximately two to three miles inland and paralleling the seacoast and the 
Everglades (conservation areas). The Coastal Ridge is fairly high (5-25 feet above mean sea level), dry land 
separating the interior lowlands of the county from the coastal areas is composed of a limestone rock 
foundation covered by sand.  The conservation areas in Miami-Dade west of the Coastal Ridge are relatively 
flat with an average elevation of nine feet above main sea level.  
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Miami-Dade County Area Analysis (Continued) 
 
Miami-Dade County has an estimated population, as of 2015, of 2,693,117, the highest in Florida. Growth in 
population has been steady since 1980 but much less rapid than the three previous decades 
  
 A table summarizing the historical population of Miami-Dade County and the State of Florida 
between 1980 and 2015 is as follow: 
 

 
Source: United States Census Bureau – 2015 

 
 The previous table shows that the percentages of increase in population in Miami-Dade since 1980 
have been lower than for Florida as a whole. This is due primarily to the large population of Miami-Dade 
County by 1980 compared to other Florida counties. Miami-Dade’s population increase in numbers alone has 
remained higher than for most other counties.  
 

As in any discussion of population data, it is important to recognize that statistics for the City of 
Miami are frequently incorporated with those for greater metropolitan Miami, which consists of thirty-
two (32) independent municipalities and large unincorporated areas, and often statistics are available for 
the whole of Miami-Dade County.  Such distinctions will be noted where appropriate. 
 

Prior to 1980, Miami-Dade County’s population had increased dramatically year to year. From 
1980 to 1990, however, the population has increased only 19%. As shown in the charts below the 
population from 1990 to 2000 has increased by approximately 16% and by 10.80% from 2000 to 2010.  
As of 2015, the population has been estimated to have a 7.8% increase. 
  

1980 1990 2000 2010 2015 ESTIMATE

Florida 9,746,324 12,937,926 15,982,378 18,801,310 20,271,272       
% Change 43.60% 32.70% 23.50% 17.60% 7.80%

Miami‐Dade 1,625,781 1,937,094    2,253,362    2,496,435    26,983,117       
% Change 28.20% 19.10% 16.30% 10.80% 7.90%
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Miami-Dade County Area Analysis (Continued) 
 

Miami-Dade Population Trend2 
 (1950 TO 2020) 

 

 
 
  
 

  
  

                                    

2Source:  U.S. Department of Commerce, Bureau of the Census, and Miami-Dade County, Department of Planning and Zoning, 2000 
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Year Population Growth% 
1950 495,000 --
1955 715,000 44.4 
1960 935,000 30.8 
1965 1,101,500 17.8 
1970 1,268,000 15.1 
1975 1,462,000 15.3 
1980 1,626,000 11.2 
1985 1,771,000 8.9
1990 1,937,000 9.4
1995 2,047,000 5.7
2000 2,253,362 7.9
2005 2,362,000 6.9
2010 2,551,000 6.6
2015 2,677,000 6.4
2020 2,858,000 6.3
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Miami-Dade County Area Analysis (Continued) 
 
 Population Estimates 
 
County & Municipalities3 

  

                                    
3Source: http://www.beaconcouncil.com/web/Content.aspx?Page=countyMunicipalities, University of Florida, Bureau of Economics & Business Research , 

1966, 1975, 1985, 1995, 2005 

Us Census Bureau, 1900-1990 

 

County & City Year Incorporated April 2000 (Estimate) April 2010 (Estimated)

Aventura 1995 25,267 28,500 

BalHarbour 1946 3,305 3,185 

Bay Harbour Island 1947 5,146 5,212 

Biscayne Park 1931 3,269 3,328 

Coral Gables 1925 42,775 44,561 

Cutler Bay 2005 40,000 

Doral 2003 21,000 30,331 

El Portal Village 1937 2,505 2,539 

Florida City 1915 7,843 8,787 

Golden Beach 1929 919 963 

Hialeah 1925 226,419 230,407

Hialeah Gardens  1948 19,297  20,523

Homestead  1913 31,909  38,396

 Indian Creek  1939 33  56 

Islandia  1960 6  6 

 Key Biscayne  1991 10,507  11,425

 Medley  1949 1,108  1,132 

 Miami  1896  362,470  386,882 

 Miami Beach  1915 87,933  93,535

 Miami Gardens  2003 100,809  105,457

 Miami Lakes  2000 22,676  24,741

 Miami Shores  1932 10,380  10,486

 Miami Springs  1926 13,712  13,824
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Miami-Dade County Area Analysis (Continued) 
 
 Population Estimates 
 
County & Municipalities4 
 
 

 
 

Conclusion 
 
The county continued to grow rapidly mostly because of immigration. The population has increased 10% to 2.5 
million from a decade ago. Miami-Dade is the second largest county on the east coast of the United States.  
The population of the county should continue as forecasted with growth with the push to the suburbs continuing 
as once isolated edges of the county have become sprawling suburbs in such areas as West Kendall which is 
situated in the western section of the county, Doral also in the west and a current trend is the sprawl to the South 
increasing the population to such areas as homestead, Florida City and the county’s newest municipality which is 
not stated in the above graph Cutler Bay.   

                                    
4Source: http://www.beaconcouncil.com/web/Content.aspx?Page=countyMunicipalities, University of Florida, Bureau of Economics & Business Research , 

1966, 1975, 1985, 1995, 2005 

Us Census Bureau, 1900-1990 

 

 North Bay Village 1945 6,733  6,498

 North Miami 1926 59,880  60,312

 North Miami Beach 1927 40,786 41,131

 Opa-locka 1926 14,951  15,439

 Palmetto 2002 23,801  24,795

 Pinecrest 1996 19,055  19,460

 South Miami 1926 10,741  10,578

 Sunny Isles 1997 15,315  16,703

 Surfside 1935 4,909  5,614

 Sweetwater City 1940 14,226  14,373

 West Miami 1947 5,863  5,844

 Virginia Gardens 1947 2,348  2,366

 Unincorporated - 1,005,151  1,094,686

 Miami-Dade - 2,253,362  2,496,435
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COUNTY MAP 
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Miami-Dade County Area Analysis (Continued) 
 
GOVERNMENT AND SCHOOL SYSTEM 
 
 In 1957, Miami-Dade County became the first metropolitan area in the United States to adopt an area-
wide government with broad powers over municipal affairs. A new charter authorizing establishment of 
metropolitan government with home rule provision for the county permitting area wide control was adopted 
by the County Electorate by referendum of May 21, 1957. The new government became operative on July 
21, 1957, superseding the former county government. 
 
 Miami-Dade County has a board of elected county commissioners and a full-time county 
administration. Other elected county officials are the School Board, the Sheriff, Property Appraiser, 
Supervisor of Elections, and Clerk of the Courts, State Attorney, Public Defender and Judges. There are many 
separate municipalities in Miami-Dade with various forms of government structures. The City of Miami is 
the largest of these municipalities and is the County seat. 
 
 Miami-Dade County is considered to have an average public school system and adequate to meet the 
needs of Miami-Dade’s population. The Miami-Dade County Public School District is one of the largest 
school districts in the nation and the largest in Florida. Additionally, it is the largest district in the nation that 
is fully accredited by the Southern Association of Colleges and Schools. Accreditation is given based on 
various quality standards in each school. 
 
 There are three public colleges and three private colleges with classes in Miami-Dade County. Several 
of these are large, good quality institutions headquartered in the tri-county area. 
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Miami-Dade County Area Analysis (Continued) 
 
ECONOMY 
 
 ECONOMY 
 Miami-Dade County officials project that the local economy’s future outlook is one of growth. 
Annual population increases are projected to continue through the year 2020 when Miami-Dade’s 
population is forecast to be 2,717,585. This growth may be attributed to the county’s continued emergence 
as an international business center, which has the effect of broadening the area’s economic base. As of 
2010 Miami-Dade’s population was estimated to be 2,496,435 which is roughly 13% of the entire state of 
Florida’s population. 
 
 Miami-Dade has a large variety of navigable canals plus the Intercostal Waterway. There are miles 
of beaches of which many are publicly owned. Miami-Dade’s location makes it a logical part of trade 
particularly with Central and South America and with Caribbean nations. It also is a logical base for cruise 
ship industries. The Port adds significantly to Miami-Dade County’s economic base. 

 
 In the past, tourism and agriculture dominated Miami-Dade County’s economy. Until relatively 
recently, the county’s economic base was primarily tourism related. In the past 10-15 years, the county and 
the state have diversified more adding much more industry. Through the efforts of the Miami-Dade County 
Economic Development Board and others, the number of industrial firms has increased steadily since 1977. 
Primary targets have been relatively clean light manufacturing firms. A newly developed industry in Miami-
Dade is movie and television production. Numerous major producers have made films in Miami-Dade 
County. Miami’s major drawing factors for industry includes appealing climate and lifestyle, low taxation, 
strong employment base, cooperative union environment and non-union employment and good available 
transportation. It is expected that development of light industry will continue to increase in Miami-Dade 
County. 

 
 Tourism is the other primary segment of Miami-Dade’s economic base. Despite increased 
competition from other areas of the state, particularly Central Florida (Walt Disney World) the number of 
annual tourists has increased or remained stable since 1982. Most tourists visit Miami-Dade County in 
December through April. Primary reasons are mild winters, beaches and other recreational amenities. As 
development of industry increases, year round business tourists are expected to increase in numbers. 

 
 Agriculture is a primary segment of Miami-Dade’s economic base. The industry has seen a small 
decline, this is due primarily to high property values generated by continued growth in tourism and industry 
and ever increasing population. As these factors increase, it is expected that agriculture will continue to 
decline. Remaining agriculture consists primarily of citrus and vegetable farming and raising dairy cattle. 
Other important resources of Miami-Dade’s economic base include retirees, international trade, construction 
and related trades. Overall, Miami-Dade County is considered to have a solid and well balanced economic 
base.  
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Miami-Dade County Area Analysis (Continued) 
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Miami-Dade County Area Analysis (Continued) 
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Miami-Dade County Area Analysis (Continued) 
 
 
Miami-Dade County Households & Average Household Size 
 
 

 
Household Status 

 

         
 1990 

Census 
 2000 

Census 
 2005 

Estimate 
 2010 

Estimate 
 

Total 
Households 

692,363  776,774  790,022  800,645  

Size of 
Household: 

        

1 Person 172,157 24.9% 180,973 23.3% 196,282 24.9% 211,488 26.4% 
2 Person 201,716 29.1% 215,033 27.7% 170,574 21.6% 122,878 15.4% 

3 Person 121,215 17.5% 141,970 18.3% 100,328 12.7% 
 
 

23.5% 

72,728 9.1% 

4 Person 100,905 14.6% 120,938 15.6% 185,480 249,280 31.1% 
5 Person 52,093 7.5% 65,837 8.5% 86,788 11.0% 101,663 12.7% 
6 Person 23,948 3.5% 30,673 4.0% 31,178 4.0% 28,013 3.5% 

7 + Person 20,272 2.9% 21,350 2.8% 19,392 2.5% 14,595 1.8% 

         
Ave Hhld 

Size 
2.75  2.84  2.97  3.10  
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Miami-Dade County Area Analysis (Continued) 
 
TRENDS 
 
Residential5  
 
Single-family homes sales volume fell 8.3% compared 
to a year ago to 3,239 sales in 2015:Q4.  However, the 
median sales price of existing single-family homes was 
up 10.7% from last year, reaching $273,000 in the 
fourth quarter.  The median single-family sales price 
has grown 80% since the prices reached their lowest 
point in 2011: Q1.  Cash sales are often considered an 
indicator of foreign buyers in a market.  If so, the 
continued presence of foreign buyers has remained 
significant in Miami-Dade though failing, as indicated 
by the share of all-cash transactions which dropped to 
37% of all sales in the fourth quarter of the year 
compared to 41% in the fourth quarter last year. 
 
Sales of existing condominiums (including 
townhouses) also fell, down 7.2% from a year ago to 
3,784 sales in 2015: Q4.  Despite the sluggishness in 
sales, the median price of condo units remained near a 
post recovery high at $203,467 in 2015: Q4, a 7.1% 
increase form the same quarter of last year.  Cash sales 
still accounted for nearly two thirds of all sales at 65.3 
down from 66.9% in the fourth quarter of last year.   
 
While cash remains very important, home sales 
volumes have still been helped by low mortgage rates.  South Florida mortgage rates decreased slightly from 
the third quarter, down 5 basis points to 3.97% and down 8 basis from the fourth quarter of last year.  This 
trend mirrors the performance at the state and national levels.  The Federal Reserve, after repeatedly warning 
that interest rates were likely to begin to rise as the national economy continued to improve, began to do 
exactly that in the first three quarters of 2015 before rates fell back again.  Mortgage interest rates remain at 
historically low levels and while future increases are likely, they will also, most likely be gradual. 
 
 
 
 
 
 
 
  
                                    
5 http://www.miamidade.gov/business/library/reports/economic-trends/2015/10-oct-through-12-
dec.pdf 
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Miami-Dade County Area Analysis (Continued) 
 
Commercial Trends 
 
Office Market: Market-wide office vacancy rates continued 
to show steady improvement, falling to 10% in 2015: Q4, 
down from over 14% in 2013 Q4 and 12% in 2014: Q4.  
This rate is still well above the pre-recession vacancy rate 
(just above 6% in 2006).  The square feed available for rent 
also continued to drop, declining over 1,000,000 SF and a 
rate of 14.5% in 2014: Q4 to 13.6% in 2015: Q4.  Office 
base rent rates, which had been flat in the $26.50 per SF 
range in 2012 and 2013, followed upon the steady 
improvement since then, up to $28.94 in 2015: Q4.  This, 
in turn, led average revenue per SF up 7.4% to $26.04, and 
nearly 16% since it hit bottom in 2012: Q1.  Chart 10 shows 
an index of average revenue per square foot by type of 
commercial use where the quarter the current expansion began, Q2 of 2009, set equal to 100.  
 
Industrial Market: Warehouse/Manufacturing/Flex Space has continued its strong gains over the last eight 
quarters.  The vacancy rate in warehouse/industrial space dropped to 4.5% in the fourth quarter of this year, 
the lowest rate since 2007: Q2 and well below the 10% rate observed at the end of the recession in 2009: Q4.  
The percent of space available fell to 7.6% in 2015: Q4.  Industrial lease rates in the fourth quarter rose 13.6% 
from 2014: Q4, reaching $10.18 per SF, while revenue per square foot was up 14.7% to $9.72.  Investment in 
additional industrial space remains robust.  Over 2 million SF of new industrial space was delivered over the 
last four quarters, and over 500,000 additional SF remain under construction. 
 
Retail Market/Shopping Centers: Lease rates for 
retail space in centers declined just barely, off 0.4% 
to $27.61 in 2015: Q4.  The absence of additions to 
rentable building area, up just 1% total over the last 
three years, has led to higher occupancy rates, 
supported increases in lease rates and average revenue 
per SF.  Space available for lease increased 76,000 SF 
over last year and from 5.8% in 2014: Q4 to 5.9% in 
the fourth quarter of this year.  Average revenue per 
SF was flat year-over year at $26.64.  
 
Stand-alone retail space: Improvement in stand-alone 
retail space has been much better.  The average lease 
rate continued to rise with the fourth quarter rate reaching $38.55/SF (4% above 2014: Q4).  The average 
lease rate is up nearly 66% from the low point set in 2011: Q1.  Average revenue per SF also increased 
dramatically over the same time period, up approximately 67% from 2011: Q1.  The vacancy rate fell to 3.1% 
in the fourth quarter.  The percentage of available space in the fourth quarter inched up to 5.2%, adding nearly 
250,000 SF of space available, whether vacant or not.  



PROPERTY DESCRIPTION 

 30

Neighborhood Analysis: 
 

The subject site is situated within the City of Miami within the historic area known as Lummus Park.  The 
surrounding area is mostly single family residential.  The site does face NW 3rd Street which is a 
neighborhood road with low traffic flow.  The following is a description of the subject’s current 
improvements as described by the Lummus  Park Historic District: 
 

Lula H. Hattersley House 
401 NW 3rd Street, (moved from original location at 428 NW 4th Street). Built circa 1914, this house is 
Frame Vernacular in style. The building’s design reflects the pyramidal cottage house type. It is sited on the 
north side of NW 3rd Street. The rectangular, one-story building has a wood frame structural system that rests 
on painted concrete block piers. The exterior fabric13 consists of weatherboard siding, and the hipped roof is 
covered with composition shingles. A full-façade porch is located on the south elevation and wraps around on 
the west elevation. The hipped roof porch has turned post supports and features a railing with turned balusters. 
The building has wood frame, double-hung sash windows with one-over-one light configurations. 
Architectural detailing is limited to simple window surrounds, corner boards, and exposed rafter tails under 
the eaves that are decoratively cut. An addition has been attached to the east side of the rear elevation. Some 
of the jigsaw-cut rafter tails have been replaced with plain, uncut boards. This frame residence represents a 
fine example of Frame Vernacular architecture in Miami-Dade County between 1910 and 1920. It is 
architecturally noteworthy for its stylistic features, flared roof details, use of materials, adaptability to the 
area’s climate, cohesiveness within the neighborhood and straightforward functional character. The original 
owner was Lula H. Hattersley. The original lot was previously owned by the Model Land Company, a 
subsidiary of the Florida East Coast Railway. Model Land Company, whose president was J. E. Ingraham was 
one of the many companies formed to promote and sell land the railroad had acquired. 

  
The subject boundaries are delineated NW 7th Street to the North, N. Miami Avenue to the East, NW 12th 
Avenue to the West, and W. Flagler Street to the South. 

 
In summary, the subject’s good location permits easy access to the entire Miami-Dade County area and it is 
expected that the subject’s trade area will strengthen adequately the demand for continuous growth of the 
neighborhood. 
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SITE DESCRIPTION 
 
Shape and Size 
 
According to the Miami-Dade County Public records the site is rectangular in shape. The approximate total 
appears to be 7,500+/- Square Feet with access to NW 4th Avenue and NW 3rd Street. 
 
Street Improvements & Access 
 
The subject is accessible from NW 3rd Street which is a bi directional road with low flows of traffic. The 
subject faces NW 3rd Street which is an East/West corridor. All roads are asphalt with electric street lamps, 
fire hydrants and storm sewers. Overall the subject’s accessibility from major roadways is similar to all 
other sites within the neighborhood. 
 
Topography 
 
The site is relatively level and to road grade 
 
Soil and Sub Soil condition 
 
No test of the soil or sub soil were performed; no adverse environmental conditions were noted.  
 
Easements and Encroachments 
 
No easements and encroachments were noted at the time of inspection. 
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SITE DESCRIPTION (Continued) 
 
Utilities 
 
Utilities available to the subject site include: 
 
Water    Miami-Dade water and sewer 
Sewer    Miami-Dade water and sewer 
Electrical Service   Florida Power and Light Company 
Telephone    Private 
 
 
Flood Zone 
 
The subject site is located in Flood Zone “AE”, which is a special flood zone area determined within the 
100 year flood plain according to the National Flood Insurance Rate Map: Community Number: 12086C; 
Panel : 0314; Suffix L, effective September 11, 2009. Flood insurance is not required in Zone “AE”. 
  
Census Tract 
 
The subject is located within Census Tract 0036.01 
 
Environmental Conditions 
 
The existence of any environmental hazards such as hazardous waste, toxic substances, radon gas, 
asbestos containing materials, etc., which may or may not be present in or on the subject property or 
any site within the vicinity of the subject was not observed and knowledge of any such environmental 
hazard is not assumed. The appraiser is not qualified to detect such substances. A Phase I 
environmental inspection is recommended. 
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SITE DESCRIPTION (Continued) 
Zoning/Land Use 
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ASSESSED VALUE AND TAXES 
 
For the purpose of tax analysis, the adjusted land size stated in the public records of Miami-Dade County 
will be used. 
 
The following information is based on the Public Records of Miami-Dade County, Florida; the subject folio 
numbers are as follows:  

 
 The current taxes are consistent with  those of similar properties in the surrounding area.  

 
  

 
 

Subjects Tax/Assessment Information
Folio Number 01-0109-000-1270

Building Assessment $69

Building Size (Sq.Ft.) 1,254

Building Assessment (Sq.Ft.) $18.17

Land Assessment $93,750

Land Size (Sq.Ft.) 7,500.00

Land Assessment (Sq.Ft) $12.50

Total Assessment $77,217

Total Assessment (Sq.Ft.) $10.30

Millage 0.0218256

Taxes $380.00

Taxes (Sq.Ft.) $0.05
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HIGHEST AND BEST USE 
 
The reasonably probable and legal use of vacant land or an improved property that is physically possible, 
appropriately supported, financially feasible, and that results in the highest value. The four criteria the 
highest and best use must meet are legal permissibility, physical possibility, financial feasibility, and 
maximum productivity.   Alternatively, the probable use of land or improved property—specific with 
respect to the user and timing of the use—that is adequately supported and results in the highest present 
value 
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HIGHEST AND BEST USE (Continued) 
 
Highest and Best Use as Though Vacant 
 
The estimate of Highest and Best Use of the site as vacant requires market analysis of market conditions 
of among all reasonable, alternative uses, the use that yields the highest present land value, after payments 
are made for labor, capital, and coordination. The use of a property based on the assumption that the parcel 
of land is vacant or can be made vacant by demolishing any improvements.  The following analysis is 
intended to demonstrate and support the most probable highest and best use of the subject site as vacant. 
 
The subject as presently configured conforms to the minimum site requirements for the current zoning 
code. Legally it is permissible to develop single family residences. 
 

After analysis of the physically possible and legally permissible uses to which the subject site could 
conceivably be put, a study of that use which would be considered economically and financially feasible is 
required. My analysis of the alternative uses at the subject site indicates that single family use would be 
considered to represent the Highest and Best Use of the site  
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HIGHEST AND BEST USE (Continued) 
 
Physically Possible 
 
Analysis of the permissible uses at the subject site take into account those uses which would be permitted 
relative to existing zoning and/or deed restrictions which are imposed on the site. Although no title 
information was provided, it is assumed that no deed restrictions are in effect for the subject site. 
 
The current size and configuration of the site meet the requirements of the T6-8 L zoning requirement. 
Although this zoning allows for multi- family use the current size of the site would not allow for this. A   
single family residence would be  physically possible to develop. 
 
Financially Feasible 
 
After analysis of the physically possible and legally permissible use of the site, a study of whether that 
use is economically and financially feasible is required. Development of single family residences would 
be financially feasible for the site as vacant. 
 
Maximum Productivity 
 
Within the past few years there has been a demand for properties along the subject’s corridor. The physical 
characteristics of the site and its location would indicate that single family use is considered the use that 
is maximally productive. 
 
Conclusion 
 
The subject complies with the current zoning for the development of single family use which is considered 
the highest and best use as vacant. 
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Highest and Best Use as Improved 
 
Prior analysis of the highest and best use of the site as if vacant has illustrated that single family use is 
considered to represent the highest and best use as vacant. 
 
The following analysis is intended to demonstrate and support the most probable highest and best use 
of the subject as improved. 
 
Physically Possible 
 
The development of single family is physically possible according to current zoning regulations. 
 
Legally Permissible 
 
The subject has a T6-8 L zoning, the subject conforms to the current zoning regulations. The 
development of single family residences is legally permissible. There are no anticipated zoning changes 
for the subject. 

Financially Feasible 
 
Single Family use is financially feasible and is the one use that is financially feasible. 
 
Maximum Productivity 
 
Single Family use lies within the criteria of the first three tests. The typical construction for the 
neighborhood is single family; which is the one use that is maximally productive.  
 
Conclusion 
 
As indicated by the results of the four test of this analysis, single family use is the one use that is 
maximally productive and represents the highest and best use as improved. 
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THE APPRAISAL PROCESS 
 
The purpose of this appraisal is to estimate the market value of the subject property. 
 
Whenever possible, the three generally-accepted approaches to value will be utilized.  If one of the 
approaches is not employed, an explanation will be given for the rationale.  In appraising income-producing 
properties, the most emphasis is placed on the Income Approach to value.  Situations, however, may arise 
that one of the other approaches is more significant.   
 
The Cost Approach 
 
A basic underlying premise of the Cost Approach is that the cost of production is an appropriate measure 
of value. Cost is not value. They are not synonymous concepts and are not necessarily equal in amount.  If 
the cost of production of improvements is properly defined and can be measured with reliable market 
evidence and date, the cost can be an appropriate measure of value. 
 
The method provides means for estimating the present worth of land and improvements.  Diminished utility 
(accrued depreciation) can be measured through this method, including 
functional, physical, and environmental depreciation. 
 
Replacement cost new is especially helpful in establishing value for construction lending purposes.  It aids 
in establishing Highest and Best Use in build vs. buy decisions. 
 
For special purpose, where no-market data exist, the Cost Approach is probably the only approach to 
valuation.  Feasibility of renovation or conversion can be determined by cost-benefit analysis when an 
investment decision is to be made. 
 
The subject is appraised as vacant unimproved therefore the Cost Approach is not applicable for this 
assignment. 
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THE APPRAISAL PROCESS (Continued) 
 

Sales Comparison Approach 
 
The process of deriving a value indication for the subject property by comparing similar properties that have 
recently sold with the property being appraised, identifying appropriate units of comparison, and making 
adjustments to the sale prices (or unit prices as appropriate) of the comparable properties based on relevant, 
market  cx derived elements of comparison.  The sales comparison approach may be used to value 
improved properties, vacant land, or land being considered as though vacant when an adequate supply of 
comparable sales is available.6 
 
  
Real Property Rights Conveyed 
 
The sale property may require adjustment to the sale price if the property rights conveyed are reflective of 
a leased fee estate when contract rents are not at the market level. Also, a leasehold estate may require 
adjustment if, for example, a property is sold separately from its site. In such cases, the value of the fee 
simple estate would have to be estimated by adding the leased fee estate to the leasehold estate. 
 
Financing Terms and Condition of Sale 
 
The sale property’s price can differ drastically from that of a property considered highly physically 
competitive because financing arrangements or terms of sale can vary. The financing of each competitive 
property should be considered and the necessary adjustments should be made to reflect variations in rates, 
term, and other factors for proper comparison with the subject. The financing is compared as of the date of 
sale and adjusted for then market rate. 
 
Market Conditions 
 
The condition of the market can change between the time of sale and the date of the appraisal. Therefore, 
adjustments might need to be reflected. Such changes often result from various factors such as inflation, 
deflation, demand and supply. Typically, the trend in well-located real estate is for property value to 
appreciate over time. This is especially pertinent in the area exhibiting natural growth, not speculative 
growth, due to desirability of the area, new site improvements, and/or population change. 
  

                                    
6 The appraisal of Real Estate 14 th edition 
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THE APPRAISAL PROCESS (Continued) 
 
Location  
 
An adjustment for location might be required if the locational characteristics of a competitive property are 
significantly different from those of the subject. A property’s location is analyzed for relative time distance 
between it and all pertinent destinations and origins. 
 
Physical Characteristics 
 
Physical characteristics can differ between a competitive property and the subject. Appraisers might be 
required to judge the amount of value that is added or lost by physical difference. Variations in site size, 
zoning, shape, and exposure for improved properties age, condition, architectural style, and quality of 
construction are just a few of influencing factors. The appraiser must also recognize in the adjustment 
process that some transactions are subject to a theory known as economies of scale.  
 
This theory dictates that smaller vacant properties will usually sell at a higher unit price than larger 
properties with similar physical characteristics. A similar highest and best use between the subject and 
competitive property is also essential and diminishes the judgmental process and minimize error. 
 
Economic Characteristics 
 
This comparison element usually applies to income producing properties and includes items such as 
operating expenses, management quality, tenant quality, lease terms and conditions, expense pass-through, 
etcetera’s. 
 
Use 
 
The adjustment process must include an analysis of and address, any difference in highest and best use 
between the comparable sales and the subject. This includes verifying the ultimate use of the sales property. 
This is a primary step in the valuation of vacant land. 
 
Non-Realty Components of Value 
 
These items include personal property and business value or goodwill value. Personal property may include 
furniture, fixtures, and equipment. Some property types inherently include a non-realty component must be 
addressed. No non-realty components were addressed. This approach is most relevant and relied upon 
heavily by market participants. 
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THE APPRAISAL PROCESS (Continued) 
 
The Income Approach 
 
This approach provides an indication of what the purchaser/ investor would most probably have to pay to 
acquire the right to receive an income stream with the same characteristics (amount, timing, duration, 
stability, certainty) as those identified for the forecast-income stream of the property being appraised.  
 
The present worth or capitalized value of such an income stream represents the value of the right to receive 
that income stream.  The cost of acquiring a competitive substitute income stream on the market, plus the 
present worth of the equity portion at time of resale, measures the value of the property rights being 
appraised. 
 
The acquisition cost is calculated by income capitalization analysis. The rate of capitalization is any annual 
percentage market derived of simulated rate applied to an     annual income flow to convert it into a present 
worth or value estimate. 
 
The formula utilized is V=I/R.  
 
The subject is appraised as vacant and unimproved therefore the Income Approach is not applicable 
for this assignment. 
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THE SALES COMPARISON APPROACH 
 
In the sales comparison approach, value is estimated by comparing the property being appraised with similar 
properties, which have sold. This method of estimating value is applicable when there are a sufficient number 
of real sales of similar properties. The methodology is based on the premises that market value is directly 
related to the availability of substitute properties with a similar utility and desirability. If there are not enough 
sales of comparable properties, the sales comparison approach may be less useful. 
 
In applying the approach, the appraisers researched the market for sales, contracts, offers and listings of 
competitive properties. These sales are examined and verified with knowledgeable parties with regard to 
price; property rights conveyed financing terms and conditions, transaction dates, physical condition and 
buyer and seller motivation. The sale data is then compared to the subject and a value estimate is concluded. 
 
Units of comparison are the components into which the property is divided for comparison purposes. These 
may include price per square foot, price per front foot, price per room, etc. 
 
Elements of comparison are individual characteristics of sales which cause price to vary. These elements 
include property rights conveyed, financing terms, condition of sale, market conditions, location, physical 
characteristics, economic characteristics, use and non-realty items. 
 
The adjustment process for the elements of comparison follows a specific order beginning with property 
rights conveyed followed by financing items and so on. 
 
The analysis and adjustment process involves both quantitative and qualitative techniques. Quantitative 
techniques include paired sales analysis, statistical analysis, trend analysis and other techniques. 
 
Qualitative techniques include Relative Comparison Analysis, ranking analysis, and personal interviews. 
Relative comparison analysis involves studying the relationship of sale data without making quantitative 
adjustments. For example, a sale property may be considered superior, inferior or equal to the property being 
appraised. Ranking analysis puts the sale data in order of comparability to the subject property. Personal 
interviews can be very insightful in making qualitative adjustments. 
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THE SALES COMPARISON APPROACH (Continued) 
 
The sales comparison approach derives income multipliers and income rates, which are used as units of 
comparison. The appraiser does not adjust these units but rather explains the difference in reconciling value 
conclusions. 
 
The last step in the sales comparison approach is to reconcile the sale data into a value estimate. It may also 
be necessary to reconcile different conclusions reached using varying techniques within the sales comparison 
approach. 
 
In the Direct Sales Comparison Approach, the principle of substitution is a critical factor through this 
approach, the Appraiser can determine, by direct comparison of competitive properties a value estimate of 
the subject property. Through supportable adjustments, value tends to form a pattern for which the Appraiser 
can determine a value estimate of the property on the date of the appraisal, the physical characteristics and 
economic forces become criteria in evaluating the sales when analyzed in conjunction with the subject 
property. The Direct Sales Comparison Approach is very indicative of the behavior patterns of the typical 
purchaser. The subject is adaptable to an investor seeking a return on equity or to an owner occupant seeking 
an entire building for partial or full use. Therefore, this approach allows the property to be evaluated as if it 
were on the general market. 
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THE SALES COMPARISON APPROACH (Continued) 
 
Land Sale No. 1 

 
 

Location Data Sales Data
Street Address: 1504 NW 14 Street Transaction Type: Arms Length

Miami, FL 33125 Sales Date: May 24, 2016
County: Miami-Dade Marketing Time: 284 Days
Parcel Number: 01-3135-011-0330 Buyer: Joshua Shapiro

Seller: Don Cohn
Deed Book: 30088

Property Data Deed Page: 537
Land Type: Mixed Use Property Rights: Fee Simple
Zoning: T6-8O/Urban Core - Open Recorded Price: $625,000
Intended Use: Commercial Financing: Cash
Use at Sale: Improved 1,750 SqFt Building Cash Equivalent Price$625,000
Site Area: 7850 SqFt Adjusted Price: $625,000
Utilities: Electric,Water & Sewer Verification: Public Records/MLS#F1353512
Topography: Level

Appraisal Indicators

Adj Price/SF: $79.62

Aerial Map

Comments
This sale included a 1,750 SqFt building which was in fair condition due to damages.

Like the subject, the building was constructed in 1935 and the property was sold for land value.

This was considered to be a good market indicator in determining the value of the subject property.
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THE SALES COMPARISON APPROACH (Continued) 
 
Land Sale No. 2 

 
  

Location Data Sales Data
Street Address: 1729 NW 3 Avenue Transaction Type: Arms Length

Miami, FL 33136 Sales Date: April 27, 2017
County: Miami-Dade Marketing Time: 473 Days
Parcel Number: 01-3136-029-0350 Buyer: Magana PMC, LLC

Seller: Charles Lowell Realty, Investments
Deed Book: 30514

Property Data Deed Page: 1542
Land Type: Residential Property Rights: Fee Simple
Zoning: T3-O/Suburban Zoned - Open Recorded Price: $558,500
Intended Use: Residential Financing: All Cash
Use at Sale: Unimproved Cash Equivalent Price$558,500
Site Area: 6,401 SqFt Adjusted Price: $558,500
Utilities: Electric,Water & Sewer Verification: Public Records/MLS#H10012549
Topography: Level

Appraisal Indicators

Price/SF: $87.25

Aerial Map

Comments
This is an unimproved parcel that allowed for residential use under zoning regulations.

Overall, this was considered to be a good market indicator in determining the value of the subject.
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THE SALES COMPARISON APPROACH (Continued) 
 
Land Sale No. 3 

 
  

Location Data Sales Data
Street Address: 5100 N Miami Avenue Transaction Type: Arms Length

Miami, FL 33127 Sales Date: May 1, 2016
County: Miami-Dade Marketing Time: 188 Day
Parcel Number: 01-3124-013-1131 Buyer: Boxhaus LLC

Seller: 5100 N Miami, LLC
Deed Book: 30050

Property Data Deed Page: 2318
Land Type: Mixed Use Property Rights: Fee Simple
Zoning: T4-L/General Urban Zone - Limited Recorded Price: $280,000
Intended Use: Mixed Use Financing: Cash
Use at Sale: Vacant Cash Equivalent Price$280,000
Site Area: 4786 SqFt Adjusted Price: $280,000
Utilities: Electric,Water & Sewer Verification: Public Records/MLS#A2126783
Topography: Level

Appraisal Indicators

Price/SF: $58.50

Aerial Map

Comments
This unimproved parcel was inferior to the subject in that it was zoned T4-L.  This zoning allows

for single family, multi-family, and some commercial with restrictions.  Overall, this was considered a 

good market indicator for the property being appraised.
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THE SALES COMPARISON APPROACH (Continued) 
 
Land Sale No. 4 

 
  

Location Data Sales Data
Street Address: 1305 NW 2 Avenue Transaction Type: Listing

Miami, FL 33136 Sales Date: Available
County: Miami-Dade Marketing Time: 71 Days
Parcel Number: 01-3136-009-0800 Buyer: N/A

Seller: Pacifico Holdings, LLC
Deed Book: NA

Property Data Deed Page: NA
Land Type: Mixed Use Property Rights: Fee Simple
Zoning: T6-8L/Urban Core Limited List Price $499,000
Intended Use: Mixed Use Financing: NA
Use at Sale: Unimproved Cash Equivalent PriceNA
Site Area: 5000 SqFt Adjusted Price: $499,000
Utilities: Electric,Water & Sewer Verification: MLS#A10228641
Topography: Level

Appraisal Indicators

Price/SF: $99.80

Aerial Map

Comments
This is an active listing of an unimproved parcel with similar zoning to the subject property.  This listing is 

being used to support the market value of the subject.
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THE SALES COMPARISON APPROACH (Continued) 
 
Land Sale No. 5: 

 
  

Location Data Sales Data
Street Address: 1553 NW 1 Court Transaction Type: Listing

Miami, FL 33136 Sales Date: Available
County: Miami-Dade Marketing Time: 315 Days
Parcel Number: 01-3136-051-0300 Buyer: N/A

Seller: Amerbrick Developers LLC
Deed Book: N/A

Property Data Deed Page: N/A
Land Type: Residential Property Rights: Fee Simple
Zoning: T3 O/Sub-Urban Zone- Open List Price: $400,000
Intended Use: Residential Financing: N/A
Use at Sale: Vacant Cash Equivalent PriceN/A
Site Area: 7500 SqFt Adjusted Price: $400,000
Utilities: Electric,Water & Sewer Verification: MLS#A10035877
Topography: Level

Appraisal Indicators

Price/SF: $53.33

Aerial Map

Comments
This is an unimproved site that was inferior to the subject in zoning use as it is zoned primarily for single family.

This listing was provided to support the market value of the subject property.
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THE SALES COMPARISON APPROACH (Continued) 
 

Location Map 
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THE SALES COMPARISON APPROACH (Continued) 

 
 
Property Rights Adjustment 
Fee Simple interest is the property rights interest for the subject. The comparable sales had similar property 
rights. 
 
Financing Adjustment 
The financing of the sales utilized within the report are standard financing with no special concession. 
Some financing information was not disclosed, however are assumed to be the standard financing. 
 
 
Zoning 
Although there were differences in zoning to the subject in allowable use, paired sales did not warrant an 
adjustment. 
 
 
Condition of Sale 
All comparable sales were arms length transactions.  
 
 
 
  

Vacant Land Sales
Qualitive Adjustments

Sale Number Subject 1 2 3 4 5

Date of Sale (Contract) 5/24/16 4/27/17 5/1/16 Listing Listing
PS Subsequent Closing Date

ORBK/PG 30088/537 30514/1542 30050/2318 N/A N/A
PS Subsequent ORBK/PG

Size - SqFt 7,500 7,850 6,401 4,786 5,000 7,500.0

Sales or Asking Price N/A $625,000 $558,500 $280,000 $499,000 $400,000

Price Per SqFt N/A $79.62 $87.25 $58.50 $99.80 $53.33

Location 401 NW 3 Street 1504 NW 14 Street 1729 NW 3 Avenue 5100 N. Miami Ave 1305 NW 2 Avenue 1553 NW 1 Court
Miami, FL 33128 Miami, FL 33125 Miami, FL 33136 Miami, FL 33127 Miami, FL 33136 Miami, FL 33136

Low Traffic Volume Low Traffic Volume Low Traffic Volume High Traffic Volume High Traffic Volume Low Traffic Volume

County Miami-Dade Miami-Dade Miami-Dade Miami-Dade Miami-Dade Miami_Dade

Zoning T6-8 L T6-8O T3-O T4-L T6-8L T3 O

Transactional Adjustments
Property Rights Fee Simple = = = = =
Financing Terms N/A = = = = =
Conditions of Sale Adjustment Arms Length = = = = =
Expenditures Immediately After Sale None = = = = =
Market Condition Adj. N/A = = = = =

Property Adjustments
Location
    Probability of rezoning Good = = = = =
    General Good = = = = =
Zoning
Size & Shape Rectangular = = = = =
Utilities Typical Utilities = = = = =
Site Quality/Wetlands N/A = = = = =

Subject is Less Than Less Than Greater Than Less Than Greater Than
Price per SqFt $79.62 $87.25 $58.50 $99.80 $53.33
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THE SALES COMPARISON APPROACH (Continued) 
 
Conclusion 
 
All comparable sales were considered good market indicator for the property being appraised. Based on the 
information submitted from the City Of Miami it was determined that the once the site get approval for 
demolition the site itself would not require any additional approval from the Historic and Environmental 
Preservation Board.  It is with this assumption that the final value was determined.   
 
Based upon an analysis of the market data, the appraisers are of the opinion that the market value of the 
subject property lies towards the middle of the market data grid.  After carefully weighing all location, 
physical improvements and amenities, it is the appraiser’s conclusion that a unit in place value of $65.00 per 
Sq. Ft. is most appropriate. 

 
 

Unit X Price/Unit = Total Value
7,500 Sq. Ft. X $65.00 = $487,500.00

  TOTAL = $487,500.00
 

LAND VALUE : $487,500 
DEMOLITION:     ($35,000) 
TOTAL:                 $452,500 

Therefore, the indicated market value of the subject property as vacant and unimproved via the Sales Comparison 
Approach fee interest as of June 8th, 2017 is: 

 
FOUR HUNDRED FIFTY-FIVE THOUSAND DOLLARS (RD) 

$455,000.00 
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RECONCILATION & CONCLUSION OF VALUE 
 
The appraiser has utilized one of the three traditional approaches in the value estimate of the subject 
property. 
 
The approaches produced the following market value: 
 

SUMMARY OF VALUE  
Cost Approach N/A 
Sales Comparison Approach:                  $455,000.00 
Income Approach N/A 

 
The subject is appraised as an unimproved parcel of land therefore the cost approach was not considered a 
good value indicator for the property being appraised 
 
The sales comparison approach is the only applicable approach. 
 
The subject is appraised as an unimproved parcel of land therefore the income approach was not considered 
a good value indicator for the property being appraised 
 
Therefore, the opinion of market value of the subject fee simple as of June 8th, 2017 would be: 
 

FOUR HUNDRED FIFTY-FIVE THOUSAND DOLLARS 
$455,000.00 
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EXPOSURE TIME 
 
According to the Appraisal Standards Board of the Appraisal Foundation, exposure time may be defined as 
the following: 
 
The estimated length of time the property interest being appraised would have to be 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 the analysis of past events assuming a competitive and open market. 
 
Exposure time is presumed to precede the effective date of the appraisal. Generally, the exposure period is 
a function of the type of property under appraisal, the use and the report value estimate. 
 
Support for a reasonable exposure time is based on statistical information about days on the market, 
information gathered through sales verifications and interviews of market participants. 
 
The estimated appropriate exposure time for the subject property is twelve months at or near the appraisal 
market value. 
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STATEMENT OF BASIC ASSUMPTIONS AND LIMITING CONDITIONS 
 
The certification of the Appraiser appearing in the appraisal report is subject to the following conditions and 
to such other specific and limiting conditions as are set forth by the Appraiser in the report. 
 
1.  The Appraiser assumes no responsibility for matters of a legal nature affecting the property appraised 

of the title thereto, nor does the Appraiser render any opinion as to the title, which is assumed to be 
good and marketable. The property is appraised as though under responsible ownership. 

 
2. Any sketch in the report may show approximate dimensions and is included to assist the reader in 

visualizing the property. The appraiser has made no survey of the property. 
 
3.  The Appraiser is not required to give testimony or appear in court because of having made the 

appraisal with reference to the property in question unless arrangements have been previously made 
therefore. 

 
4. Any distribution of the valuation in the report between land and improvements applies only under the 

existing program of utilization.  The separate valuation for land and building must not be used in 
conjunction with any other appraisal and are invalid if so used. 

 
5. The Appraiser assumes that there are no hidden or unapparent conditions of the property, subsoil, or 

structures which would render it more or less valuable.  The Appraiser assumes no responsibility for 
such conditions of for engineering which might be required to discover such factors. 

 
6. Information, estimates, and opinions furnished to the Appraiser and contained in the report were 

obtained from sources considered reliable and believed to be true and correct.  
 
7. Disclosure of the contents of the appraisal report is governed by the By-laws and Regulations of the 

professional appraisal organizations with which the Appraiser is affiliated. 
 
8. Neither all, nor any part of the content of the report, or copy thereof (including conclusions as to the  

property value, the identity of the Appraiser, professional designations, reference to any professional 
appraisal organization, or the firm with which the Appraiser is connected) shall be used for any 
purposed by anyone but the client specified in the report, the borrower if appraisal fee paid by same, 
the lender or  its successors and assigns, mortgage insurers, consultants, professional appraisal 
organization, any state of federally approved financial institution, any department, agency, or 
instrumentality of the United State or any state or the District of Columbia without the previous 
written consent of the Appraiser; nor shall it be conveyed by anyone to the public through advertising, 
public relation, news, or other media without the written concept and approval of the Appraiser. 

 
9. On all appraisals, subject to satisfactory completion, repairs, or alterations, the appraisal report and 

value conclusion are contingent upon completion of the improvements in a workmanlike manner. 
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10. Unless otherwise stated in this report, the existence of hazardous substances, including without 

limitation asbestos, polychlorinated biphenyl, petroleum leakage, or agricultural chemicals, which 
might or might not be present on the property, or other environmental conditions, were not called to 
the attention of nor did the appraisers become aware of such during the appraiser’s inspection. The 
appraisers have no knowledge of the existence of such materials on or in the property unless otherwise 
stated. The appraisers, however, are not qualified to detect or test such substances or conditions. This 
appraisal has been prepared as delineated in the Function of the Appraisal and does not constitute an 
expert inspection of the property. If the presence of substances or environmental materials might 
affect the value of the property, the value estimate is predicted on the assumption that there is no such 
material or condition on or in the property or in such proximity thereto that it would cause a loss in 
value. No responsibility is assumed for any such condition, or for any expertise or engineering 
knowledge required to discover them. If desired, the client or lender should retain an expert on this 
field. The only way to be certain as to condition of the property with respect to “environmental 
hazards” is to have an expert in the field inspect the property. The appraisal should not be relied on 
as to whether or not environmental hazards actually exist on the property.  

 
11. This appraisal is prepared for the exclusive use of Miami-Dade County. It may not be relied upon by 

any other party. Any party who uses or relies upon any information in this report, without the 
preparer’s written consent, does so at their own risk. Any other use of this appraisal is not authorized. 
If this appraisal is used for any unauthorized purpose, the user shall indemnify and hold harmless the 
appraisers, officers, directors, and employees, from any and all claims, judgments or other liability, 
whether or not suit is filed, including reasonable attorney’s fee and expenses of litigation. 

 
12. The appraisers have not commissioned a licensed engineer to inspect the subject’s structure as to its 

structural soundness. It is therefore assumed that the structure has been built utilizing quality 
workmanship and conforms to or exceeds local building codes and is structurally sound. 

 
13. The source of any data used in this report is considered confidential and will only be revealed on a 

need to know basis. As real estate appraisers, our expertise lies in the areas of collection and analysis 
of data relevant to a property’s market value. Conversely, the Americans with Disabilities Act 
represent a broad-based piece of civil rights legislation, which was recently enacted. Ostensibly, the 
American with Disabilities Act includes but is not limited to, accessibility and use of buildings and 
facilities by persons with varying disabilities. As such, analyzing a property as to its compliance, or 
lack thereof, with the American Disabilities Act is not within the realm of our expertise. More 
specifically, an individual property’s compliance, or noncompliance, with the act would be best 
judged by an architect or engineer who is thoroughly familiar with the legislation. Technically an 
attorney would then also be required to assess the prospective feasibility of compliance, relative to 
the cost involved. In essence, since the appraiser has not been provided with any expert opinion as to 
the subject property’s conformance with the American Disabilities Act, the appraisers are unable to 
determine if the subject property complies with the act. Again, as real estate appraisers, such a 
determination is outside of our discipline and we recommend that Miami-Dade County contact 
appropriately qualified professionals to assist in such determination, if required. 

 
14.      The appraiser has not appraised this property in the past. 
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Peña Appraisal Service Inc. 
Real Estate Appraisers & Consultants 

5402 W. Flagler Street 
Miami, Florida 33134 

 Telephone (305) 448-5241
Cell: (305)992-8787 

 

 Email: orders@penaappraisal.com  

 

R A L P H P E Ñ A  J R .  

SUMMARY OF PROFESSIONAL EXPERIENCE  

Ralph Pena Jr. has been active in Real Estate since 1972 and is President of Peña Appraisal 
Services, Inc.  I hold State Certified General Real Estate Appraiser License  number Sixty 
Seven in the State of Florida 

PROFESSIONAL EXPERIENCE  
 State Certified General Appraiser Lic. #RZ67 

Florida Real Estate Broker  since 1976 Lic.#0068030 

National Association of Realtors 

Miami Board of Realtors 

H.U.D. Certified  Appraiser 

V.A Certified Appraiser 

Certified for Uniform Standards for Federal Land Acquisitions (Yellow Book) 

Expert Witness as a Real Estate Appraiser in the Federal Courts of the United 
States along with the Family Courts and Bankruptcy Courts for both Miami-
Dade and Broward County, Florida.  

I have experience working with Miami-Dade County, City Of Miami and City 
Of North Miami to name a few of the local Government agencies I have worked 
with. 

Some of the Federal and State agencies include Internal Revenue, F.A.A. 
and State Department of Transportation.   



Peña Appraisal Service Inc. 
Real Estate Appraisers & Consultants 

5402 W. Flagler Street 
Miami, Florida 33134 

 Telephone (305) 448-5241
Cell: (305)992-8787 

 

 Email: orders@penaappraisal.com  

 

 

 

EDUCATION 
 Society Real Estate Appraisal Residential Course 101 

National Society of Fee Appraisers Residential Appraiser Course & Narrative 
Appraisal Course 

American Institute of Real Estate Appraisers Course A-1 

American Institute of Real Estate Appraisers Course A-2, Residential Evaluation 

American Institute of Real Estate Appraisers, Standards Professional Practice 
Certified Appraisers Course 1 “Introduction to Revised URAR (FNMA 1004) and 
Valuation Issues Regarding CRA and Community Homebuyer Programs” 

Case Studies in Uniform Standards 

Appraisal Institute -Condemnation Appraising Basic Principles & Applications  

Appraising Wetlands, Appraising Conservation Easements and Other Less Than 
Fee Interest 

Environmental Hazards Impact on Real Estate Value  

General Contractors Course 

Completed U.S.P.A.P. and all current State Courses.  



Peña Appraisal Service Inc. 
Real Estate Appraisers & Consultants 

5402 W. Flagler Street 
Miami, Florida 33134 

 Telephone (305) 448-5241
Cell: (305)992-8787 

 

 Email: orders@penaappraisal.com  

 

 

PROPERTY TYPES APPRAISED 
residential 

   Condo, Multi-Family Project (Townhouse, Condo, Etc) • Low Income and/or Affordable Housing •
Mobile Home Park • Multi-family (5+ units) 

 
   Land 

   
Acreage (Mixed Use) • Acreage (Non-Residential) • Acreage (Residential) • Coastal / Lakeshore, 
Riverfront, Other Waterfront • Subdivision (Commercial, Industrial, etc) • Subdivision (Residential) •
Wetland, Swamp, Marsh  

 
   Commercial 

   

Automobile Dealership • Branch Bank / Financial Building • Condominium (Office / Retail / Etc.) •
Office Building (High Rise, over three stories) • Parking Facility (Lot or Garage) • Restaurant / Bar / 
Night Club • Retail (Single Tenant or Free Standing) • Self Storage • Shopping Center (Local, Strip, 
Neighborhood, Community, Etc.) • Shopping Center (Power Center, Outlet Center, Lifestyle, Etc.) •
Shopping Center (Super Regional, Regional Mall) 

 
   Industrial 

   Industrial (Heavy (Manufacturing) • Industrial (Small Office Warehouse / Mfg.) • Industrial Light 
(Distribution, Storage) • Tank Farm / Petroleum Storage • Truck Terminal / Hub / Transit Facility 

 
   Public 
   Educational Institution (Public) • Recreation and Park • Religious Facility 

EXPERIENCE INDUSTRIAL BUILDINGS 
I have appraised several historical homes in the past in the Coral Gables area Key West and 
City of Miami..  I clearly meet all Uniform Standards Of Professional Appraisal Practice 
(U.S.P.A.P). competency requirements.  Because of the fiduciary relationship, I have with 
my clients I cannot give exact addresses.   Should you need any additional information I can 
be reached at the above email or phone number.  




