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INTRODUCTION AND PREMISES OF THE APPRAISAL 
 

December 9, 2019 

 

Mr. Mark M. Milisits 

Division Director 

Economic Development Department 

City of Miami Beach 

1700 Convention Center Drive 

Miami Beach, Florida 33139 

 

Re: Underground Easement 

6310 Indian Creek Drive 

Landowner/Lessor: City of Miami Beach  

Easement Lessee: Crown Castle Fiber, LLC   

 

Dear Mr. Milisits: 

 

Per your request, I have reviewed the above captioned property for 

the purpose of providing you with an opinion of the market rent 

value for an underground easement at the above referenced location.  

This appraisal assignment involved the preparation of an appraisal 

report which summarizes the appraiser’s analysis and rationale for 

the conclusions.  The purpose of this appraisal is to form an opinion 

of the market rent value for an underground utility easement with a 

term of nine (9) years and three hundred and sixty-four (364) days 

at 6310 Indian Creek Drive. The function of this report is as an 

aid in the negotiation process for the lease of this underground 

utility easement.  The intended users of the report are the City 

of Miami Beach, The City Commission, the potential lessee and their 

respective legal counsel and representatives.  This appraisal 

assignment pertains to an underground easement lease and the 

estimation of a market rent.    

 

The underground easement consists of 435 Square Feet and is located 

near the southern property line of 6310 Indian Creek Drive. For the 

purpose of this appraisal, I have considered the parcel as set forth 

in the attached surveys and estimated the market rent for the term 

indicated.  

 

The subject is currently under the ownership of The City of Miami 

Beach, Florida and consists of the Brittany Bay Park with Pump 

Station Number 29 located at the southern end of the park property.   
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Based on the type of appraisal required, we have utilized an 

abbreviated parent tract that includes the pump station property 

only with the proposed underground easement located within that 

parcel.  Based on my review of the tax rolls there are no acquiring 

deeds listed.  No title report was provided or reviewed as part of 

this assignment.  This appraisal includes an underground utility 

easement containing 435 square feet of land area and this area is 

to be leased for an initial term of 9 years and 364 days.  

 

I have prepared the attached Appraisal Report, which contains a 

recapitulation of the data utilized to form an opinion of the market 

rent. If any additional data is required, please advise. Typically, 

these types of leases have annual increases equal to 3 to 5% or CPI 

with a maximum increase at the higher of the two.  Based upon my 

inspection of the property and market data analysis, it is my 

opinion the market rent of the underground utility easement 

described herein, as of December 3, 2019 is as follows: 

 

UNDERGROUND EASEMENT-ANNUAL 

THREE THOUSAND ONE HUNDRED DOLLARS 

($3,180) 

SPECIAL ASSUMPTIONS: 

 

It is assumed that the surface area of the underground easement area 

will be returned to the current condition upon completion of the 

installation of the required equipment.   

 

It is assumed that the underground easement is only for underground 

space with the exception of the surface use during the installation.   

 

Sincerely, 

 
Robert D. Miller, ASA 

State Certified General R.E. Appraiser No. RZ1270 

 
Steven Johnson, MAI 

State Certified General R.E. Appraiser No. RZ587 
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100: CERTIFICATE OF VALUE   Project:  Underground Easement at 6310 Indian Creek Drive. 

 

I certify to the best of my knowledge and belief, that: 

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, unbiased, professional analyses, opinions, and conclusions. 

3. I have no present or prospective interest in the property or bias with respect to the property that is the subject 

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

this assignment was not contingent upon developing or reporting predetermined results. 

4. 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. 

5. 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.   

6. My analyses, opinions, or conclusions were developed, and this report has been prepared in conformity with 

the Uniform Standards of Professional Appraisal Practice, and the provisions of Chapter 475, Part II, Florida 

Statutes. 

7. I have made a personal inspection of the property that is the subject of this report and I have afforded the 

property owner the opportunity to accompany me at the time of the inspection.  I have also made a personal 

field inspection of the comparable sales relied upon in making this appraisal.  The subject and comparable 

sales relied upon in making this appraisal were as represented by the photographs contained in this appraisal. 

8. John Zink provided professional assistance to the persons signing this report with data collection and sales 

research.  

9. I understand that this appraisal is to be used in connection with the acquisition of an underground utility 

easement for a specific term for communication purposes.  

10. This appraisal has been made in conformity with the appropriate State laws, regulations, policies and 

procedures applicable to appraisal of right-of-way for transportation purposes; and, to the best of my 

knowledge, no portion of the property value entered on this certificate consists of items which are non-

compensable under the established law of the State of Florida. 

11. I have not revealed the findings or results of this appraisal to anyone other than the proper officials of the 

City of Miami Beach and  I will not do so until so authorized by my client, or until I am required by due 

process of law, or until I am released from this obligation by having publicly testified as to such findings, 

12. Regardless of any stated limiting condition or assumption, I acknowledge that this appraisal report and all 

maps, data, summaries, charts and other exhibits collected or prepared under this agreement shall become 

the property of the City without restriction or limitation on their use. 

13. Statements supplemental to this certification required by membership or candidacy in a professional 

appraisal organization, are described on an Addenda to this certificate and, by reference, are made a part 

hereof. 

 
   

December 9, 2019                                                          
Date     Robert D. Miller, ASA              Steven D. Johnson, MAI         

    State Cert. Gen. R E Appraiser RZ1270    State Cert. Gen. R E Appraiser Z587 
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ADDENDA TO CERTIFICATE(S) OF VALUE 

 

Supplemental to the foregoing Certificate(s) of Value is the 

following certificate.  I certify that, to the best of my knowledge 

and belief, except otherwise noted in this report: 

 

• I certify that, to the best of my knowledge and belief, the 

reported analyses, opinions and conclusions were developed, 

and this report has been prepared, in conformity with the 

requirements of the Code of Professional Ethics and the 

Uniform Standards of Professional Appraisal Practice. 

• The use of this report is subject to the requirements of the 

American Society of Appraisers and Appraisal Institute and to 

review by its duly authorized representatives.  In addition, 

the report is subject to the requirements of the State of 

Florida relating to review by the Real Estate Appraisal Board. 

• Robert D. Miller, ASA, State Certified General Real Estate 

Appraiser RZ1270 (expires 11/30/2020). Steven Johnson, MAI, 

State Certified General Real Estate Appraiser RZ587 (expires 

11/30/2020). 

 

A list of the Qualifying and Limiting Conditions follows in the 

report and is made a part hereof by reference thereto. 

 

COMPETENCY PROVISION 

Appraisers 

 

This appraisal assignment is being performed for the purpose of 

estimating the market rent for an underground easement at 6310 Indian 

Creek Drive. The function of this report is as an aid in the 

negotiation process for the lease of the underground utility 

easement. The intended users of the report are the City of Miami 

Beach, The City Commission, the lessee and their respective legal 

counsel and representatives.   

 

The appraiser has complied with the Competency Provision and has 

the knowledge and expertise necessary to complete the assignment 

competently.  Mr. Miller and Mr. Johnson have appraised utility and 

aerial easements within the past several years.  I (Both Appraisers) 

certify that I have been appraising these types of properties for 

more than 30 years in the State of Florida. 

December 9, 2019   

Date      Robert D. Miller, ASA  Steven D. Johnson, MAI 
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ASSUMPTIONS AND LIMITING CONDITIONS 

 

The legal description furnished to the appraiser is assumed to be 

correct.  The appraisers assume no responsibility for matters of a 

legal nature affecting the property appraised or the title thereto, 

nor do the appraisers render any opinion as to the title, which is 

assumed to be good and marketable.  The property is appraised as 

though under responsible ownership. 

 

All existing liens and encumbrances have been considered; however, 

the property is appraised as though free and clear, under responsible 

ownership and competent management. 

 

The information, estimates and opinions identified in this report as 

being furnished to the appraiser by others is believed to be 

reliable; however, the appraiser assumes no responsibility for its 

accuracy. 

 

I have not inspected or tested the soil or subsoil and I am therefore 

unable to report that any such part of the subject property is free 

from defect or in such condition as to render the subject property 

less valuable.  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. 

 

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. 

 

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. 

 

It is assumed that the utilization of the land any improvements are 

within the boundaries or property lines of the property described 

and that there is no encroachment or trespass unless noted in the 

report. 

 

The distribution, if any, of the total valuation in this report 

between land and any 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. 
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ASSUMPTIONS AND LIMITING CONDITIONS (Continued) 

 

Possession of this report, or 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 appraiser, and in any event, only with proper 

written qualifications and only in its entirety. 

 

The appraiser herein by reason of the appraisal is not required to 

give further consultation, testimony, or be in attendance in court 

with reference to the property in questions unless arrangements have 

been previously made. 

 

Neither all, nor part of the contents of this report, especially any 

conclusions as to value, the identity of the appraiser, or the firm 

with which the appraiser is 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 

appraiser. 

 

The Americans with Disabilities Act ("ADA") became effective January 

26, 1992.  I have not made a specific compliance survey and analysis 

of this property to determine whether or not it is in conformity 

with the various detailed requirements of the ADA.  It is possible 

that a compliance survey of the property, together with 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 effect upon the 

value of the property.  Since I have not direct evidence relating to 

this issue, I did not consider possible non-compliance with the 

requirements of ADA in estimating the value of the property. 

 

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.  The appraiser 

is not qualified to detect such substances.  The presence of 

substances such as asbestos, urea-formaldehyde foam insulation, or 

other potentially hazardous materials may affect the value of the 

property.  The value estimate 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.  The client is urged to retain an expert in this field, if 

desired. 

 

The use of “I” in this report shall refer to both signatory appraisers 
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ASSUMPTIONS AND LIMITING CONDITIONS (Continued) 

 

SPECIAL ASSUMPTIONS: 

 

It is assumed tha the surface area of the underground easement area 

will be returned to the current condition upon completion of the 

installation of the required equipment.   

 

It is assumed that the underground easement is only for underground 

space with the exception of the surface use during the installation.   
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

 

PROPERTY LOCATION:       The underground easement parcel is near      

                         the southern boundary line of the  

                         abbreviated parent tract located at 6310  

                         Indian Creek Drive.    

 

OWNER’s NAME/ADDRESS: The City of Miami Beach 

  1700 Convention Center Drive  

  Miami Beach, Florida 33139-1819 

 

INSPECTION DATES:  Various times with the most recent 

inspection on December 3, 3019.  

NAMES OF PERSONS WHO 

ACCOMPANIED APPRAISER  

AT INSPECTION:  December 3, 2019 by appraisers, Robert 

Miller and Steven Johnson. The appraisers 

were not accompanied by the property owner 

during the inspection.  The appraisers 

completed an exterior inspection only.   

 

EXTENT OF INSPECTION: Site inspection of the fee simple lands 

and review of the location of the 

underground easement.   

 

FOLIO NUMBER:  02-3211-007-0720 

 

TYPE OF PROPERTY:  The subject parcel is currently part of 

the City Park known as Brittany Bay Park 

with the abbreviated parent tract 

consisting of the property improved with 

the Pumping Station located at 6310 Indian 

Creek Drive.  

 

PROPERTY SIZES:  Underground easement – 435 square feet of 

land area.  

  The abbreviated parent tract is 29,271 

square feet of land area.  

 

BUILDING SIZES:  Not applicable  

 

ZONING/FUTURE LAND USE: City of Miami Beach, GU – Government Use. 

  Land Use-ROS- Recreation Open Space  

 

HIGHEST AND BEST USE: Future residential development 

 

DATE OF VALUE:  December 3, 2019 
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TYPE OF REPORT FORMAT 

 

The appraisal of the proposed lease easement parcel is prepared in 

a Narrative Appraisal Report format in accordance with the Uniform 

Standards of Appraisal Practice Standards.  Certain discussions are 

brief, and some information considered is not included in this report 

and is intended to comply with the reporting requirements set forth 

under Standard Rule 2-2(a) of USPAP.   

 

This appraisal assignment involved the preparation of an Appraisal 

Report, which summarizes the appraiser’s analysis and rational for 

the conclusions.  The appraisal assignment pertains to forming an 

opinion of the market rent of an underground easement on land owned 

by the City of Miami Beach.  I utilized the land value for the 

adjacent properties to form an opinion of the market value of the 

fee simple interest and eventually to arrive at a market rent for 

the underground utility easement.    

 

PURPOSE, INTENDED USE, INTENDED USER OF THE APPRAISAL 

 

The purpose of this appraisal is to form an opinion of the market 

rent of the underground utility easement being acquired for the 

telecommunication industry. The function of this report is as an aid 

in the negotiation process for the potential lease of an underground 

easement for a term of nine (9) years and three hundred and sixty-

four (364) days. The intended users of the report are the City of 

Miami Beach, The City Commission, the lessee (Crown Castle Fiber, 

LLC) and their respective legal counsel and representatives.  
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DEFINITION OF MARKET VALUE 

 

The following market value definition is found in Florida case law, 

(Florida State Road Department vs. Stack, 231 So.2d 859 Fla., 1st DCA 

1969) and is the acceptable and preferred definition of market value: 

 

“Value as used in eminent domain statute, ordinarily means amount 

which would be paid for property on assessing date to willing seller 

not compelled to sell, by willing purchaser, not compelled to 

purchase, taking into consideration all uses to which property is 

adapted and might reasonably be applied.”  The willing buyer and 

willing seller test include consideration of the following: 

 

 .... 1. A fair sale resulting from fair negotiations, 

 .... 2. Neither party acting under compulsion (this eliminates 

forced liquidation or sale at auction),  

 .... 3. Both parties have knowledge of all relevant facts, 

 .... 4. A sale without peculiar or special circumstances, 

 .... 5. A reasonable time to find a buyer. 

 

DEFINITION OF MARKET RENT 

 

The rental income that a property would most probably command in the 

open market; indicated by the current rents paid and asked for 

comparable space as of the date of the appraisal.  

 

DEFINITION OF EASEMENT 

 

An interest in real property that conveys use, but not ownership, of 

a portion of an owner’s property.  Access or right of way easements 

may be acquired by private parties or public utilities. 

 

DEFINITION OF TEMPORARY EASEMENT 

 

An easement granted for a specific purpose and applicable for a 

specific time period.  A temporary easement is terminated at the 

end of the specified term, unless extended or converted to a 

permanent easement.   

 

All of the definitions are from The Dictionary of Real Estate 

Appraisal, Third Addition as printed by The Appraisal Institute.  
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PROPERTY RIGHTS (INTEREST) APPRAISED 

 

Property Interest Appraised: For the whole property, the 

property rights appraised are 

fee simple title ownership with 

due consideration given to any 

restrictions of use of the 

property.  “Fee Simple Estate” 

is defined in The Dictionary of 

Real Estate Appraisal, Fifth 

Edition, Appraisal Institute, 

2010, Page 78, as: “Absolute 

ownership unencumbered by any 

other interest or estate, 

subject only to the limitations 

imposed by the governmental 

powers of taxation, eminent 

domain, police power and 

escheat.”  The valuation on 

this assignment will be for a 

market rent for a temporary 

easement of nine (9) years and 

three hundred and sixty-four 

(364)days.  

 

Interest Other than Owner 

Occupant: None 

 

 

Tenant Owned Improvements: Not applicable 
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PROPERTY RIGHTS (INTEREST) APPRAISED 

 

Real Property Interest 

Previously Conveyed: I am not aware of any other 

interests, encumbrances or 

easements which negatively 

affects the market value.   

 

Encumbrances: I have not been provided a title 

report.  It does not appear that 

any of the existing easements on 

the site have negatively 

affected the continued  use of 

the property.     

 

Non-Realty Items Appraised: The property is currently vacant 

with the exception of the site 

improvements in the park and the 

pumping station and related 

equipment.  The underground 

easement is near the south 

boundary line of the property, 

with an address of 6310 Indian 

Creek Drive.  The land to the 

south  of  the underground 

easement would be in the setback 

areas of any future development 

and thus are not impacted by the 

easement.    
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SCOPE (EXTENT OF PROCESS OF COLLECTING, CONFIRMING AND 

REPORTING DATA)  

 

I have compiled all the necessary data in order to formulate an 

opinion of market value and market rent.  I have presented the 

applicable data in this Appraisal Report.  Any additional supporting 

data can be found in my working file.  The scope of the appraisal 

involved inspections of the subject property and surrounding area to 

develop a better understanding of the growth patterns, property types 

and economic uses of the subject neighborhood.  In preparing my 

report, I have reviewed and relied upon the following data. 

 

 1. I reviewed sales and listings of vacant and improved land 

including underground, aerial and rooftop easement sales, 

throughout the subject neighborhood over the past ten 

years.   

 2. Review of public records for all pertinent sales data 

including appraiser land records, deeds, etc. I retrieved 

sales data from CoStar, LoopNet, IRIS, MLS, news articles, 

the Property Appraiser's Office and local contacts. In 

addition, conversations were held with local real estate 

brokers, communication representatives and communication 

leasing agents concerning local conditions, development 

activity and a review of valuations. 

 3. Reviewed and considered the sales history of the subject 

property and neighborhood. 

 4. Review of Miami Dade County, the City of Miami Beach, 

neighborhood trends. 

 5.  Inspection of neighborhood and analysis of land use 

patterns and trends in the City of Miami Beach. 

6. Physical inspection of subject property and all comparable 

land sales utilized in this report.  Furthermore, the data 

relied upon was confirmed through knowledgeable parties 

to the transactions.  Copies of the sale sheets and deeds 

are included in the Addenda of the report.  The data 

relied upon is believed to be accurate, but the appraiser 

assumes no responsibility for its accuracy.  Analysis and 

review of the market revealed data considered to be 

reliable to arrive at an opinion of market rent which is 

supportable for the subject property for the term of the 

lease for nine (9) years and three hundred sixty-four 

(364) days.   
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7. Reviewed and relied on sketches and legal descriptions 

as of the inspection date for this report for the size 

and descriptions of the leased area.  Please see the 

legal descriptions and sketches in the report. The 

subject parcel consists of a proposed underground 

easement. The underground utility easement contains 435 

square feet of land area in this abbreviated parent tract 

parcel at 29,271 square feet of land area.  

 

In consideration of the highest and best use, I have valued the 

subject underground easement parcel as vacant land as part of the 

whole property in order to estimate the market rent. The subject 

property was field inspected, and I reviewed sketches and legal 

descriptions provided by the client to derive the site areas and 

dimensions for the easement parcel.  Please see the sketches and 

legal descriptions later in the report. 

 

A Market Approach was considered in my analysis.  Based on my 

review, the subject underground parcel is considered vacant land 

and I have not considered any site improvements in this appraisal, 

as it assumed tha the contractor will return the easement area into 

the current condition upon the installation of the underground 

equipment. The highest and best use of the site will be for some 

type of residential development, similar to the surrounding 

residential developments on the east and west sides of the water.  

The majority of the neighborhood is improved with many parcels 

purchased for redevelopment and in surrounding areas, therefore I 

have reviewed sales generally located in the subject neighborhood.  

 

Considering the zoning, land use and the location, I have utilized 

land sales to estimate the market value of the fee land value and 

reviewed easement sales to estimate a percentage of the fee value 

in order to value the underground easement.  Therefore, I have 

relied upon the Market Approach in this assignment for the land 

value.    

 

To complete my appraisal, I have reviewed county records including 

property appraiser land records, deeds, etc.  My analysis of Florida 

and Miami Dade County as well as the City of Miami Beach considers 

factors affecting real estate which forms the basis of my analysis 

of the area real estate market and the local and regional 

information is included in our working office file.  This appraisal 

was prepared and includes the data relied upon together with the 

analysis and conclusions. 
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APPRAISAL PROBLEM 

 

The appraisal problem is to form an opinion of the market rent of 

the proposed underground easement. The property is being appraised 

for potential easement use and negotiation with Crown Castle Fiber, 

LLC. and the City of Miami Beach, Florida. The parcel is within the 

City of Miami Beach zoning district zoned GU, government use. The 

subject is currently under the ownership of the City of Miami Beach. 

In my opinion the highest and best use is future residential 

development if not the current use with a governmental use as a park.  

 

The highest and best use is based on surrounding uses, that would 

indicate some type of residential use, if not owned by the City 

with a government use, and the market value would be similar to 

surrounding lands.  Therefore, the valuation will be based on the 

land values of the properties within the subject neighborhood. Part 

of the appraisal problem considers the subject fee simple land 

value and I have used sales in the Miami Beach area for that 

purpose. After arriving at a fee simple market value, I will then 

consider the impact on the subjects use as a percentage of the fee 

value. For that purpose, I have reviewed several easements that 

have been purchased over time in the South Florida area.  I have 

reviewed vacant land sales located within the subject neighborhood. 

Although the owner will retain the ownership, the taking restricts 

the use but does not take the full fee value.  Consideration of the 

percentage of fee simple interest, will be part of the appraisal 

problem for this property.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

15 

 

 

 

PRESENTATION OF DATA 

 

IDENTIFICATION OF PROPERTY AND LEGAL DESCRIPTION 

 

The subject parcel being appraised consist of 435 square feet as an 

underground easement. The abbreviated parent tract contains a total 

of 29,271 square feet of land area. The legal description of the 

abbreviated parent tract is as follows as taken from the Property 

Appraiser website: 
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Please see a copy of the area sketch and proposed easement area. 
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DESCRIPTION OF AREA AND NEIGHBORHOOD 

 

The Description of Area and Neighborhood as well as additional 

information regarding Florida’s economy and market analysis is 

included in in the addendum.  
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DESCRIPTION OF PROPERTY, PHOTOGRAPHS AND SKETCHES 

 

  PROPERTY TYPE /  

  EXISTING USE: The whole property is developed and use as 

the Brittany Bay Park with an address of 

6444 Indian Creek Drive and with Pump 

Station Number 29 having an address of 6310 

Indian Creek Drive, Miami Beach, Florida. 

Based on the type of appraisal, the 

location of the proposed easement and the 

type of acquisition, we utilized the 

pumping station property as the 

abbreviated parent tract.  

 

 

  PROPERTY LOCATION: The subject easement located near the 

southerly property boundary at 6310 Indian 

Creek Drive at the northwest corner of 

Indian Creek Drive and 63rd Street, Miami 

Beach, Florida 33141 

 

  SITE SIZE:  The abbreviated whole property contains a 

total of 29.271 square feet of land area.  

   

  SHAPE:  Basically Rectangular 

   

  SIZE:  Underground Easement – 435 S.F. 

     

 

  INGRESS/EGRESS: The property has access from a driveway on 

the west side of Indian Creek Drive (A1A) 

and has frontage but no access to 63rd 

Street.   

 

 TOPOGRAPHY:  The property is at grade with Indian Creek 

Drive and slopes down from the bridge on 

63rd Street.  Based upon visual inspection 

of the site as well as adjacent 

properties, the soil conditions are 

considered adequate.   
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DESCRIPTION OF PROPERTY, PHOTOGRAPHS AND SKETCHES (CONTINUED) 

 

  FLOOD ZONE: Zone AE, Flood Insurance Rate Map 

Community Panel Number 12086C0326L dated 

September 11, 2009 According to FEMA, Zone 

“AE” is defined as “Special Flood Hazard 

Area.”  
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DESCRIPTION OF PROPERTY, PHOTOGRAPHS AND SKETCHES (CONTINUED) 

   

DRAINAGE: Based on our inspection, the drainage 

appears adequate under normal observed 

typical conditions on the day of the 

appraiser’s inspection. 

 

SOIL CHARACTERISTICS: No soil samples were taken or analyzed by 

the appraiser as this is beyond the scope 

of the appraiser’s duties.   

   

  UTILITIES:  All utilities are readily available to the 

subject and surrounding properties.  

 

  SITE IMPROVEMENTS:  None considered.  The area of the 

underground easement contains some site 

improvements and it is assumed that the 

contractor for the lessee, will return the 

surface condition to the existing 

condition.     

 

  EASEMENTS,  

  ENCROACHMENTS OR 

  RESTRICTIONS AND THEIR 

  EFFECT OR LIMITATION: I have not been provided a title report 

and am not aware of any other encumbrances 

on the existing property in the City of 

Miami Beach, Florida.   

 

  BUILDING: Pumping Station building and related 

equipment-not impacted by the easement.  

 

  OTHER PERTINENT 

  FEATURES: None noted. 
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DESCRIPTION OF PROPERTY, PHOTOGRAPHS AND SKETCHES (CONTINUED) 

 

SUBJECT PHOTOGRAPHS  

 
Photo 1-View of western terminus of easement area at water  

 
Photo 2- View of easement area looking east from water
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DESCRIPTION OF PROPERTY, PHOTOGRAPHS AND SKETCHES (CONTINUED) 

 

SUBJECT PHOTOGRAPHS   

 
Photo 3-View looking north from easement area  

 
Photo 4-View of easement area looking westerly from Indian Creek   
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DESCRIPTION OF PROPERTY, PHOTOGRAPHS AND SKETCHES (CONTINUED) 

 

SUBJECT PHOTOGRAPHS   

 
Photo 5  View of pump station looking southerly from driveway 

 
Photo 6  View of easement area looking westerly  
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Photo 7 View of sidewalk area and easement area  

 
Photo 8  View of identification sign on Pump Station #29
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DESCRIPTION OF PROPERTY, PHOTOGRAPHS AND SKETCHES (CONTINUED) 

 

SUBJECT PHOTOGRAPHS-AERIAL 

 
Aerial view of rooftop easement area and proposed underground 

 
Location of utility easement 

 

 

  

Underground 

Park 



 

26 

 

 

LOCATION MAP 
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ZONING INFORMATION 
 

 
 

 

ZONING, LAND USE PLAN 

 
The subject Parcel is currently zoned under GU, Government Use 

District by the City of Miami Beach. 
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Existing/Future Land Use 

 
Designation:  Recreation and Open Space 

Jurisdiction:  City of Miami Beach 
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ASSESSED VALUE, TAXES AND SPECIAL ASSESSMENTS 

 

Folio Number       02-3211-007-0720 

Taxing Authority:               Miami-Dade County 

Owner:   City of Miami Beach 

Assessment (2019) $1,317,195 

Real Estate Taxes (2019) No taxes due-governmental use 

 

HISTORY OF PROPERTY 

 

The subject proposed underground easement consists of 435 square 

feet of land area. We were not provided a title report and the county 

records did not reflect when the ownership was placed with the City 

of Miami Beach. A copy of the proposed easement document is included 

in the addendum.  

 

Owner Name and Address: 

City of Miami Beach 

1700 Convention Center Drive 

Miami Beach, Florida 33139 

 

EXPOSURE TIME 

 

Exposure Time may be defined as follows: 

 

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. Source: The Dictionary of Real Estate Appraisal, 5th Edition, Appraisal Institute. 

 

Based on the type of property, it is my opinion that the subject 

market is active with a normal or typical exposure time for this 

type of property.  The subject underground easement contains 435 

square feet of land area. Typically, in the market, there is a 

limited market for this type of property and there is no typical 

exposure time.  In the valuation of the land, I considered the 

exposure time to be 6 to 9 months to sell the land.  

 

PUBLIC AND PRIVATE RESTRICTIONS 

I have not been provided a title report and am not aware of any 

unusual public or private restrictions that would adversely affect 

or limit the use of the property with the exception of the potential 

underground utility easement and existing easements. Typical 

restrictions affecting the subject property include utility 

easements, zoning and land use and are not considered to adversely 

affect the subject property.   
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ANALYSIS OF DATA AND CONCLUSIONS 

 

HIGHEST AND BEST USE ANALYSES 

The highest and best use of subject Parcel is the current use as a 

City Park; however, the land value would be based on the highest 

and best use for residential development.  The value of the land 

is based on the highest and best use of surrounding properties that 

would be acquired for future residential or mixed-use development 

and not the restricted use of the current GU or government use 

zoning.  

 

DEFINITION OF HIGHEST AND BEST USE 

 

Highest and Best Use may be defined as follows: 

 

The reasonably probable and legal use of vacant land or an improved 

property, which 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. Source: The Dictionary of Real Estate Appraisal, 5th Edition, 

Appraisal Institute, 2010, page 93. 
 

Implied within this definition is recognition of the contribution of 

that specific use to community environment or to community 

development goals in addition to wealth maximization of individual 

owners.  

 

Also implied is that the determination of the highest and best use 

results from the appraiser's judgment and analytical skill, i.e., 

that the use determined from the analysis represents an opinion, not 

a fact to be found.  In appraisal practice, the concept of highest 

and best use represents the premise upon which value is based.  In 

the context of probable selling price (Market Value), another 

appropriate term to reflect highest and best use would be "most 

probable use".  In the context of investment value, an alternative 

term would be "most profitable use". 

 

In consideration of the highest and best use, I have valued the 

subject parcel as vacant land initially to arrive a fee simple land 

value and then that will be discounted to arrive at a market value 

and market rent for the easement area.    
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Highest and Best Use “As Vacant” 

 

Physically Possible Uses 

 

The overall size and dimensions of the subject whole property are 

suitable for development with a variety of uses from residential, 

industrial, commercial or mixed use.    

 

Legally Permissible Uses 

 

The subject property has a GU zoning, and this is for the governmental 

use as a City Park and pumping station.  The zoning would need to be 

changed to develop the property with a non-governmental use and it 

is assumed that this would be completed by the City Commission in 

order to maximize the highest and best us of this asset.   

 

Financially Feasible Uses 

 

The subject is located in an area with the majority of vacant land 

being acquired by investors for redevelopment with residential type 

projects as the highest and best use. This makes the use of the 

subject property with some type of residential development, a 

financially feasible use.   

 

After considering the physically possible, legally permissible uses 

and the financially feasible, the highest and best use of the 

subject is estimated to be for future residential development.  

 

Maximally Productive Use 

 

The maximally productive use is the use which is financially 

feasible and produces the highest rate of return to the land.  The 

maximally productive use of the easements, given the physical and 

legal constraints and financial criteria, is for future residential 

development.   
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HIGHEST AND BEST USE CONCLUSION  

 

Land as Vacant 

In conclusion, based on the four criteria for the estimation of the 

highest and best use, it is our opinion that the subject land would 

have a highest and best use for future residential development.   

 

As Improved 

The subject parcel consists of a City Park with a pumping station 

and we considered the pumping station site as the abbreviated parent 

tract.  The current use is a governmental use and would be considered 

as the highest and best use as improved.   
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APPROACHES TO VALUE USED AND EXCLUDED 

 

In order to arrive at the market value for the property, special 

attention must be given to the typical purchaser who might have an 

interest in a particular property.  Market Value is the most probable 

sales price, which a property will bring, and this price depends 

upon the typical purchaser's reaction to the various supply and 

demand factors that affect the market value.  The Appraisal Process 

is basically an economic analysis consisting of a review of the 

factors that affect market value.   

 

There are three approaches to value to be considered in any 

appraisal, The Cost, Income and Market Approaches.  The following is 

a brief discussion of each approach and its application. 

 

The Cost Approach is based upon the premise that a prudent buyer 

will pay no more for a property than it would cost to reproduce a 

substitute property with the same utility.  The subject parcel is 

considered vacant land and therefore I have not developed the Cost 

Approach to Value as typical buyers of these type properties are 

not weighing the costs and risks associated with development in 

their purchase decision for this type of property.   

 

The Income Approach to Value is predicated upon a definite 

relationship between the amount of income a property will earn and 

its value.  Although all of the appraisal principles are involved in 

this approach, the principle of anticipation is particularly 

applicable.  This process is called capitalization and it involves 

multiplying the annual net income by a factor or dividing it by a 

rate that weighs such considerations as risk, time, return on 

investment and return of investment.  The accuracy of this rate or 

factor is critical and there are a number of techniques by which it 

may be developed.  The net income attributable to the subject 

property is estimated by subtracting vacancy, collection losses and 

expenses from the property’s annual potential gross income.  All of 

these figures are derived from the market comparison of property 

similar to the subject.   

 

The Income Approach was not considered applicable in this assignment 

due to a lack of rental data for land sites similar to the subject. 

Some aspects of the Income Approach are considered in our review of 

the market rent.  

 

  



 

34 

 

APPROACHES TO VALUE USED AND EXCLUDED (CONTINUED) 

 

 

The Sales Comparison Approach relies heavily upon the principle of 

substitution.  A comparative analysis between the subject and 

similar properties that have sold can often provide an indication 

of market behavior and response to the subject.  The sales are 

compared to the subject and adjustments for differences in 

location, time, terms of sale, or physical characteristics can be 

made using the subject as the standard of comparison.  Most types 

of properties, which are bought and sold, can be analyzed using 

“common denominators” such as sale price per unit of size. 

 

The reliability of the Sales Comparison Approach depends to a large 

extent upon the degree of comparability between the sales and the 

subject.  The major strengths of this approach include the 

reflection of actual market transactions and the fact that the 

normal “common denominators” tend to be fairly easily determined. 

The potential weaknesses of this approach arise from the fact that 

the data is historical and “ideal” comparable properties are 

usually very difficult to obtain. 

 

The Sales Comparison Approach to Value was considered as the most 

applicable method of valuation for the subject land parcel.   I will 

submit sales of similar sites located within the City of Miami Beach 

and surrounding areas with similar utility for development considered 

more similar to the subject for a land valuation.  I have included 

the sales data sheets in the Addenda for the vacant land sales used 

in the before land value.  On the following pages, I will submit a 

summary of comparable properties on a sales map, analysis and value 

conclusion for the fee simple value followed by an analysis of 

easement sales to determine the percentage value of the underground 

easement. I have considered and relied upon the Sales Comparison 

Approach in the estimation of the market value for this parcel and 

utilized the unit sale price per square foot of land area.  The Cost 

Approach and Income Approaches were not considered applicable or 

developed in this assignment.  
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LAND VALUATION 

 

The sales comparison approach to appraising is based upon the 

premise that the market value of the subject property can be 

estimated by analyzing sales of similar properties.  The principle 

of substitution is basic in this approach as it implies that a 

prudent person will not pay more for a property than would be 

required for an acceptable alternative available in the market.   

 

In applying the sales comparison approach, the following 

methodology is used: 

 

1. Research the market to obtain information on sales 

transactions, listings, and offerings to purchase properties 

similar to the subject property. 

 

2. Verify the information by confirming that the data obtained 
are factually accurate and the transactions reflect arm's 

length market considerations. 

 

3. Utilizing a unit sale price that allows us the opportunity to 
compare the subject parcel to the sales data and arrive at a 

market value conclusion for the land at its highest and best 

use.  

 

I have conducted a search for vacant land sales within the immediate 

subject neighborhood. Most vacant land sales are purchased for 

residential use and development. All of the sales are generally 

located in the surrounding neighborhood. I have considered numerous 

easement transactions for various permanent easements of aerial and 

subsurface use, as part of the analysis. The review and analysis 

of the sales are included on the following pages. A summary chart 

and map of the sales follows.  The individual data sheets for Sales 

1 to 4 are located in the Addenda of this report with Sales 5 to 

10 summarized on the attached tables. The price per square foot of 

land area is analyzed, as it is the unit of comparison typically 

used by buyers and sellers in the market. 
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COMPARABLE SALE MAP 
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COMPARABLE SALES TABLE  

 

SALE 

NO. 

DATE 

OF 

SALE 

SALE 

PRICE 
LOCATION 

LOT 

SIZE 
PRICE/S.F. ZONING 

1 8/26/2019 $38,000,000 
6747-6757 

Collins Ave. 
41,624 $912.93 RM-3 

              

2 9/13/2018 $22,000,000 
2318-2340 

Collins Ave. 
52,725 $417.26 CD-3 

              

3 1/30/2019 $3,700,000 
9530 Broadview 

Drive 
13,125 $281.90 RD 

              

4 9/27/2019 $13,500,000 
5840 N. Bay 

Road 
36,143 $373.52 RS-2 

              

Subject     
6310 Indian 

Creek Drive 
29,271   GU 

 

ADJUSTMENTS PROCESS 

 

In forming an opinion of market value for this parcel, consideration 

was given for potential adjustments for conditions of sale, market 

conditions, location, size/ physical characteristics and zoning.  

A review of the sales did indicate a range of values for the subject 

parcel and a conclusion was derived from the review and analysis.  

The following is a synopsis of the sales data considered in my 

analysis.   

 

DISCUSSION OF ADJUSTMENTS 

 

Financing 

 

All of the sale properties were for all cash or were financed at 

market rates for a normal period of time.   

 

Conditions of Sale 

 

All of the comparable sales were considered arm's-length 

transactions, and therefore, no adjustments are necessary for 

conditions of sale.   



 

38 

 

 

LAND VALUATION (Continued) 

 

Market Conditions 

 

Overall, the market for properties in the City of Miami Beach has 

been very strong over the past several years.  The South Beach area 

is an International Resort location and attracts investors from all 

over the world.  Values are slightly lower in some areas of Miami 

Beach as you review sales in the Middle and North Beach area of 

Miami Beach.   

 

The sales range in date from September of 2018 to the most recent 

sale in September of 2019.  The market conditions have increased 

during that period and the date of sale for each will be considered 

in our analysis.  The adjustment for market conditions will be 

considered in the reconciliation analysis. The date of value on 

this assignment is December 3,2019.   

 

Location 

 

The subject parcel is located on the water and on the west side of 

Indian Creek Drive on the north side of 63rd Street in Miami Beach.  

Sale 2 was located in South Beach on an interior location without a 

water location.  Sale 3 is considered an inferior location in Bay 

Harbor Islands.   Sale 1 is located on the Atlantic Ocean and was 

considered vastly superior overall.  Sales 3 and 4 are located with 

water access and frontage and were considered similar for those 

attributes.   

 

Size/Configuration 

 

The subject underground easement parcel contains a total of 435 

square feet of area with the abbreviated parent tract containing 

29,271 square feet of land area. The sales range in size from 13,125 

to 52,725 square feet of land area. Sale 2 was an assemblage 

containing a total of 52,725 square feet of land area and was the 

largest sale reviewed.  Three of the sales are larger in size with 

Sale 3 the smallest sale and that was also the lowest unit sale 

prices.  Larger development sizes do allow for more intense 

development options.  Sale three sold for $281.90 and was considered 

inferior overall.   

 

All the sales are basically rectangular in shape and ideal for 

future development. Although no definitive market data was reviewed 

to arrive at a market-based adjustment, I did consider the land 

size and configuration in my overall analysis and review.  
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LAND VALUATION (Continued) 

 

Access 

 

The subject parcel has vehicular access to Indian Creek Drive. The 

only one not located on a major thoroughfare is Sale 4, which 

reflects the lower end of the value range. The overall access was 

considered as part of the locational aspect of each sale with Sale 

4 considered inferior for exposure and access to the main roadways.   

 

Zoning 

 

The subject parcel is zoned with a GU zoning classification and the 

highest and best use is for future residential development, if not 

utilized with a governmental use.  The subject property would need 

to be rezoned to allow future development and the zoning would be 

similar to the surrounding parcels.  Due to the need to re-zone the 

property, it is our opinion that a downward adjustment to the sales 

would be applicable for zoning.   

 

CONCLUSION OF LAND VALUE 

 

I have considered each sale and considered the variances as noted 

in our review.  The overall range in sales was from a low of $281.90 

to $912.93 per square foot with Sales 3 and 4 considered inferior 

overall and Sale 1 considered superior overall.  Considering all 

of the data, it was our opinion that a market value slightly above 

the range of Sales 2 to 4 would be most applicable to the subject 

property. The value for the abbreviated parent tract would be the 

same unit sale price for the easement parcel.  As a result, I have 

estimated the market value of the easement parcel containing 435 

square foot at $450.00 per square foot of land area.  

 

Therefore, I concluded that my opinion of the market value of fee 

simple interest of the subject underground easement parcel (land 

only) as of December 3, 2019 is as follows: 

 

FEE VALUE 

 

UNDERGROUND EASEMENT PARCEL 

435 SQUARE FEET X $450.00/SQUARE FOOT= $197,750 
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Valuation of the Underground Easement: 

 

The subject underground easement is being acquired by Crown Castle 

Fiber, LLC. A determination of the overall diminished utility of 

the underground easement must be considered in the valuation of 

proposed underground easement being acquired. In determining the 

estimated diminished utility attributable to the underground 

easement, six comparable sales as summarized on the following 

tables were considered.   In addition, I also reviewed additional 

aerial easements and sub-surface easements purchased by gas 

companies and other entities.  In addition to the review of these 

sales, I also considered the fact that this is not a typical 

underground easement, as the easement is for a temporary time frame 

and not a permanent easement.  In the case of underground gas 

easements, these underground easements are purchased at 80-90% of 

the fee value.  Since this is not a permanent situation, a lower 

percentage of fee would be considered applicable.  The six sales 

that follow ranged from a low of 11.1% to 52% of the fee value and 

a value range in this range was considered to be more applicable.  

After reviewing the attached information as well as additional 

sales data, it is our opinion that the market value of the 

underground easement would be at the lower end of the overall range 

in percentages.  Although many of the sales are dated, the 

percentages are considered to be germane as to the type of 

acquisition for each property.  This historical information is 

still considered germane in the current time frame. In addition, 

to the value of the easement, we also considered aby potential 

damages to the remainder and specifically reviewed the lands 

located to the south of the easement area.  We considered that 

these lands would be used as setback in any future development and 

in addition, since this is considered a temporary easement, long 

term damages were not considered to be applicable.  

 

The following chart sets a summary of the 6 sales or case studies 

to determine a diminished utility factor to be applied to the 

underground easement area.  
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COMPARABLE SALES 5-7 

COMPARABLE 
SALE 

SALE NO. 5 SALE NO. 6 SALE NO. 7 SUBJECT 

Date of Sale 6/29/2012 8/23/2012 10/12/2009  

Grantor Miami-Dade County FDOT FDOT  

Grantee Brickell Citicentre 
Retail, LLC 

Brickell Citicentre, 
LLC 

AR&J SOBE, LLC  

Location Located under S. 
Miami Avenue 

approximately 75 
feet south of SE 7th 

St., Miami 

Located over SE 
7th Street 

approximately 75 
feet east of S. 
Miami Avenue, 

Miami 

Northeast corner 
of 5th Street and 

Alton Road, Miami 
Beach 

6310 Indian 
Creek Drive, 
Miami Beach 

Unadjusted Sales 
Price 

$802,262 $255,000 $92,600  

Unadjusted 
Price/Square Foot 
(SF) 

ADJ $45.03/SF 
aerial easement 
area (30% of fee 

land value of $150) 

ADJ $60.00/SF 
aerial easement 
area (40% of fee 

land value of 
$150) 

ADJ $80.03/SF 
aerial easement 
area (50% of fee 

land value of 
$160) 

 

Land Size (SF) 17,817 4,250 1,157  

Configuration Irregular Rectangular Irregular Rectangular 

Zoning T6-48B-O, Urban 
Core Zone, Miami 

21 zoning 

T6-48B-O, Urban 
Core Zone, Miami 

21 Zoning 

CPS-2, Comm. 
Performance 

Standard- General 
Mixed-Use 

Gu Government, 
Miami Beach 

Future Land Use Restricted 
Commercial in 

UCBD and within 
Brickell Residential 
Density Increase 
Area (500 un/ac) 

Restricted 
Commercial in 

UCBD and within 
Brickell 

Residential 
Increase Area 
 (500 un/ac) 

CPS-2, 
Commercial 
Performance 

Standard- General 
Mixed-Use 

 

Current Use Easement for 
vehicular 

passageway under 
S. Miami Ave. 
connecting two 
underground 

parking structures 
of two multi-story 

buildings  

Easement for 
pedestrian 
overpass 

structure over SE 
7th Street and 
elevated trellis 
connecting two 

multi-story 
buildings 

Easement for solid 
canopy and 

decorative balcony 
components 

protruding on right 
of way for 5th 

Street and Alton 
Road 

City of Miami 
Parking Garage 

     

% OF FEE VALUE  (30% of fee)  (40% of fee)  (50% of fee)  
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COMPARABLE SALES 8-10 

COMPARABLE 
SALE 

SALE NO. 8 SALE NO. 9 SALE NO. 10 SUBJECT 

Date of Sale 7/31/2013 2/5/2008 1/15/2006  

Grantor Florida East Coast 
Railway, LLC, et al 

Florida Power & 
Light 

Florida Power & 
Light 

 

Grantee Broward County South Kendall 
Investors, LLC 

Miami-Dade 
County 

 

Location N of Griffin Road on 
east r/w line of Fort 
Lauderdale Airport 
& west r/w line of 

FEC railroad, 
Broward County 

Southeast corner of 
SW 12th Avenue and 
SW 120th Street 
Miami 

East side of SW 
127th Street 
between SW 

88th Street and 
SW 120th Street,  

Miami 

6310 Indian 
Creek Drive 

Unadjusted Sales 
Price 

$1,500,000 $145,000 $1,015,500  

Unadjusted 
Price/Square Foot 
(SF) 

ADJ $13.76/SF 
aerial easement 
area (52% of fee 

land value of 
$26.50) 

ADJ $1.07/SF aerial 
easement area 

(11.1% of fee land 
value of $9.62) 

ADJ $5.14/SF 
aerial easement 
area (21% of fee 

land value of 
$25) 

 

Land Size (SF) 109,046 ADJ 3.106 Acres 197,622  

Configuration Irregular Rectangular Irregular Rectangular 

Zoning ROW Commercial ROW GU 
Future Land Use Transportation Commercial ROW  

Current Use Easement for 
landing strip 

extension over a 
railroad corridor 

Easement for 
vehicular 

passageway and 
parking for shopping 

center  

Easement for 
vehicular 

passageway to 
adjoining 
residential 
properties.   

City of Miami 
Beach Parking 

Garage-
Underground 

Easement 

     

% OF FEE VALUE  (52% of fee)  (11.1% of fee) (21% of fee)  
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Valuation of the Underground Easement (continued): 

 

The diminished utility factors of the case studies range from 11.1% 

to 52% with underground permanent gas easements acquired in the 80-

90% range.  Therefore, after considering all of the information, 

it was our opinion that the underground easement would have a 

diminished utility at the lower end of the overall range, and it 

is our opinion that a diminished value of 25% would be applicable 

to the subject underground easement.  This takes into 

consideration, that this is not a permanent easement and only a 

temporary encumbrance on the site.  

 

In valuing the underground easement land value, I have previously 

estimated the fee simple land value at $450 per square foot of land 

area and based on a diminished utility of 25%, the land value for 

the underground easement would be as follows: 

 

435 S.F. X $450 per S.F. X 25%  =     $48,938 

  

Estimate of Market Rent for Underground Easement 

 

I have estimated the underground easement lands to have a market 

value of $48,938 and the market rent would be based on that 

valuation.   

 

A recent published survey by PriceWaterhouseCoopers indicated that 

investors desired expectations ranged from a low of 6.0% to a high 

of 14.0%. Our review of RealtyRates indicated a range for all land 

leases to be in the range of 1.79 to a high of 15.53 with an average 

of 7.077%.  The review of office land leases was in the range of 

2.19 to 9.09% with an average of 5.94% and the retail survey of 

land leases indicated a range of 2.13 to 10.64% with an average of 

6.39%.  In addition, I reviewed market survey rates of return for 

retail facilities that indicated a range of 8.6% to 8.8%. Further, 

the investor survey for retail showed a range from a low of 4.26% 

to a high of 14.10 with an average of 9.77%.  In addition, the DCR 

method indicated an average of 6.77%.   The range for the improved 

properties is higher than the land as there is more risk involved 

with improved properties.  The review of the land lease data 

indicated an average return of 5.94% to 7.077% and in our opinion 

a return in this range is most applicable.  
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Investor Survey-Land Lease-4th Quarter of 2019 

 
  

Investor Survey-Land Lease-4th Quarter of 2019

ReallgRales.com INVESTOR SURVEY - 4th Quarter 2019"

LAND LEASES

Capitalization Rates Discount Rates

Propertg Tgpe Min. Mai. Aug. Min. Mai. Aug.

Apartments 1.87K 9.53K 6.84K 4.47K 10.03 K l&W.

Golf 1.79K 15.53K S.33K 4.39k 16.03k 9.33k

Health CarefSenior Housing 2.43K 10.61k 6.64k 5.03k 11.11k 7.64k

Industrial 2.08K 9.49K 6.27K 4.68K 9.99K 7.27K

Lodging 1.79K 15.13K 6.85K 4.39K 15.63K 7.85K

Mobile HomeFiV Park 1.94K 12.43K 7.21K 4.54K 12.93K 8.21K

Office 2.19K 9.09K 5.94K 4.79K 9.59K 6.94K

Restaurant 3.33K 14.67k 7.83k 5.93k 15.17k 8.83k

Retail 2.13K 10.61k 6.39k 4.73k 11.11k 7.39k

Self-Storage 2.25K 9.61k 7.46k 4.85k 10.11k 8.46k

Special Purpose 2.84K 14.63k 8.02k 5.88k 18.10k 8.91k

All Properties 1.79K 15.53k 7.07k 4.39k 16.03k 7.98k

TH
"3rd Quarter £013 Data Copyright £013 RealtyRatej.com
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Market Survey-Florida Retail Developments-4th Quarter of 2019 

 

 
 

  

Market Survey-Florida Retail Developments-4th Quarter of 2019

RealtjRates.com MARKET SURVEY - 4th Quarter 2019"

Florida - Class At B Neighborhood. Communitj b Strip Retail Centers

Jactsonuille MiamifDade Orlando Tampa Bag Region

Anch Un-Anch Anch Un-Anch Anch Un-Anch Anch Un-Anch Anch Un-Anch

Operating Data

Income

Asking Rent

Effective Rent

Other Income

$16.75 $16.40 $26.66 $25.84 $19.16 $18.76 $17.43 $17.06 $18.66 $19.19

$17.26

$0.86

$18.12

$14.95 $14.63 $23.98 $23.21 $17.18 $16.83 $15.81 $15.48 $17.69

$0.75 $0.73 $1.20 $1.16 $0.86 $0.84 $0.79 $0.77 $0.88

Total Income $15.70 $15.37 $25.18 $24.37 $18.05 $17.67 $16.60 $16.25 $18.57

Vacancy Rate 7.3 k 7.1k 4.6k 4.2k 5.0k 4.8k 7.7k 7.4k 5.8k 5.6k

EGI $14.54 $14.27 $24.01 $23.34 $17.14 $16.82 $15.32 $15.04 $17.49 $17.11

Eipenses

Total Expenses

Expense Ratio

$7.65 $6.98 $9.44 $8.63 $7.65 $6.88 $7.37 $6.74 $7.82 $7.25

52.58 K 48.01K 39.32K 36.98K 44.61K 41.58K 48.12K 44.80K 45.31K 42.34K

NOI $6.90 $7.27 $14.57 $14.70 $8.50 $8.82 $7.85 $8.30 $8.56 $8.87

Investment Data

Avg Sale Price $85 $88 $165 $171 $103 $105 $80 $81 $108 $111

OAR 8.1K 8.3K 8.8K 8.6K 8.2K 8.4K 8.8K 8.1K 8.8K 8.8K

GRM 5.68 6.01 6.88 7.37 5.88 6.24 5.69 5.88 6.10 6.41

EGIM 5.84 6.17 6.87 7.33 6.01 6.24 5.88 6.05 6.17 6.46

Th
"3rd Quarter £019 Data Copyright £019 RealtyRate5.com
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Investor Survey-Retail Developments-4th Quarter of 2019 

 
 

Based on the review of the rates of return required on an 

investment, it is our opinion that a rate of return of 6.5% would 

be applicable on an annual basis.  Therefore, the market rent for 

the subject property would be calculated as follows: 

 

Land Value of Easement as Diminished $48,938 

 

Rate of Return      6.5% 

 

Indicated Annual Rental Rate   $3,180.97  say $3,180 

 

       UNDERGROUND EASEMENT AREA-ANNUAL RENTAL 

 

                        $3,180 
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ADDENDUM 
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PROPOSED EASEMENT AGREEMENT

 

PROPOSED EASEMENT AGREEMENT

EXHIBIT A

After recording return to;

Crown Castle
1220 Augusta Drive. STE 600

Houston TX 77084

Prepared bv:

Adam S. Barsotti

Crown Castle

1500 Corporate Drive

CanonsburgPA 15317

APN#: 02-3211-007-0720

EASEMENT

THIS EASEMENT (the "Agreement") is made effective this	 day of
and between the CITY OF MIAMI BEACH, with an address of 1700 Convention Center Drive, Miami
Beach, Florida 33139 ("Grantor") and CROWN CASTLE FIBER LLC, a New York limited liability
company, with an address of2000 Corporate Drive, Canonsburg, PA 15317 ("Grantee").

WHEREAS, Grantor owns a parcel of real property located in the City of Miami Beach, Florida,
and described as APN 02-32 11 -007-0720 and being the remainder ofLot 1, Block 3 Second Ocean Front
Subdivision, Plat Book 28, page 28 ("Grantor's Property"), and

WHEREAS, Grantee desires to obtain an easement over, across and through Grantor's Property for
the purposes contained herein.

NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency ofwhich are
hereby acknowledged, the parties agree as follows:

Grant. Grantor grants unto Grantee, its lessees, licensees and invitees, a non-exclusive utility
easement ten (10) feet in width, over, across and through that portion of property being described more
specifically on Exhibit "A" attached (the "Easement Area"). Grantor grants to Grantee the non-exclusive
right of ingress, egress and regress for vehicular and pedestrian access and for general construction
purposes, together with the right to install, replace, operate and maintain utility service wires, fiber optics,
cables, conduits, pipes and/or other related utility, communications and power equipment.

Easement Term. This Agreement and Grantee's rights and privileges hereunder shall be for a
period of nine (9) years and three hundred sixty-four (364) days and may be terminated only as provided
for herein. The Term shall commence upon commencement of construction activities in the Easement
Area. Grantee shall send written notice to Grantor indicating the date that construction commences.

,2019, by

1.

2.

Page I of 5Easement
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3 . Insurance. At all times during the term ofthis Agreement, Grantee, at its sole expense, shall obtain
and keep in force insurance which may be required by any federal, state or local statute or ordinance ofany

governmental body having jurisdiction in connection with the operation of Grantee's business upon the

Easement Area. Said insurance shall include Commercial General Liability coverage in an amount not less

than $1,000,000 per occurrence and $2,000,000 in the aggregate, and shall name the Grantor as an

additional insured on the policy. The required limits recited herein may be met by primary and excess or
umbrella policies of insurance. Grantee shall provide Grantor with a copy of the certificate of insurance
evidencing this insurance coverage and that Grantor is named as additional insured.

4. Grantor's Cooperation. During the term of this Agreement, Grantor agrees to cooperate with

Grantee in its efforts to obtain any approvals, applications, certificates or permits that Grantee deems

necessary for its intended use of the Easement Area. Grantor acknowledges that Grantee's ability to use

the Easement Area is contingent upon Grantee obtaining and maintaining the approvals. Grantor

understands that any such application and/or the satisfaction of any requirements thereof may require
Grantor's cooperation, which Grantor hereby agrees to provide. Grantor agrees to execute such documents

as may be necessaiy to obtain and thereafter maintain the approvals, and agrees to be named as the applicant

for said approvals if required by the local jurisdiction.

5. Grantee's Right to Terminate: Effect ofTermination bv Grantor. Grantee shall have the right

to terminate this Agreement, at any time, without cause, by providing Grantor with one hundred eighty

(180) days' prior written notice. Upon such termination, this Agreement shall become null and void and

neither party shall have any further rights or duties hereunder. Prior to the termination ofthis Agreement,

Grantee shall remove all of its personal property from the Easement Area and restore Grantor's Property to

the condition it was in before this Agreement, reasonable wear excepted.

6. Removal of Obstructions. Grantee has the right to reasonably remove obstructions from the
Easement Area, including but not limited to vegetation, which may encroach upon, interfere with or present

a hazard to Grantee's use of the Easement Area. Grantee shall dispose ofany materials removed.

7. Recording. Grantee or Grantor shall have the right to record this Agreement or a memorandum of

this Agreement with the appropriate recording officer. The non-requesting party shall execute and deliver
such a memorandum, for no additional consideration, promptly upon request by the other party.

8. Hold Harmless. Grantee shall indemnify and defend the Grantor, and hold the Grantor harmless
from, any claim of liability or loss from personal injury or property damage arising from the use,

construction on, and occupancy of the Easement Area by Grantee, its employees, contractors, servants or
agents, except to the extent such claims are caused by the intentional misconduct or negligent acts or

omissions of the Grantor, its employees, contractors, servants or agents.

9. Interference with Grantor's Business. From and after the date hereof and continuing until the
Agreement is terminated, Grantor shall have the right to use the Easement Area in any manner that will not

interfere with the rights ofGrantee contained herein.

10. Notices. All notices hereunder shall be in writing and shall be given by (i) established national

courier service which maintains delivery records, (ii) hand delivery, or (iii) certified or registered mail,

postage prepaid, return receipt requested to the addresses contained herein. Notices are effective upon
receipt, or upon attempted delivery if delivery is refused or if delivery is impossible because of failure to

provide reasonable means for accomplishing delivery.

If to Grantor:

City ofMiami Beach

Easement Page 2 of 5
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1700 Convention Center Drive
Miami Beach, Florida 33139

If to Grantee:

Crown Castle Fiber LLC

Attn: Legal - Real Estate Dept.

2000 Corporate Drive

Canonsburg, PA 15317

11. Miscellaneous,

a. Authority, Grantor represents that it owns the referenced property in fee simple and has the

right and authority to execute this Agreement.

b. Partial Invalidity. If any term of this Agreement is found to be void or invalid, then such

invalidity shall not affect the remaining terms of this Agreement, which shall continue in full

force and effect.

c. Successors and Assigns. Except as otherwise provided herein, this Agreement shall extend to

and bind the heirs, personal representatives, successors and assigns of the parties hereto.

d. Entire Agreement, Grantor and Grantee agree that this Agreement contains all of the

agreements, promises and understandings between Grantor and Grantee. Any addition,

variation or modification to this Agreement shall be void and ineffective unless made in writing

and signed by the parties hereto.

e. Construction of Document. Grantor and Grantee acknowledge that this document shall not

be construed against the drafter by virtue ofsaid party being the drafter.

f. Applicable Law. This Agreement and the performance thereof shall be governed, interpreted,
construed and regulated by the laws of the State where the Easement Area is located.

Remainder ofPage Left Blank; Signature pagefollows

Easement Page 3 of5
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GRANTEE:

CROWN CASTLE FIBER LLC, a New York limited

liability company ,

By:

Print Name: 	

Print Title (if any):

ACKNOWLEDGEMENT

Statc/Conimunwealth Df
Cotinly of 	

, 20	, before mc, the undersigned officer in and fot the
[signer's name], who
	 [title] of Ciown

On this, the	 day of
above-stated jurisdiction, personally appeared
acknowledged him/herself to be the 	 	
Castle Fiber LLC, a New York Limited Liability Company, and 1liat he/she, being authorized to do so.
executed the foregoing Easement for the purposes llterein contained.

IN WITNESS WHEREOF. I hereunto set my hand and official seal.

Notary Public

Riikiikoi I'nec 5 <il' 5
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IN WITNESS VVflEREOI', Gruntor uixl Grantee having read she foregoing and intending to be
legally bound hereby, have executed tills Agreement as of the day and year firs! written above,

GRANTOR;

CITY OP MIAMI UEAUI

By:

Print Name:

Print Title;

ACKNOWLEDGEMENT

State/Commonwealth of
County of 	

On this, the	 day of 	 , 20	, before me, Ihe undeisigned officer in and for the
above-stated junsdiclion. personally appeared 	 [signer's name], who
acknowledged liiin.'botself to he Ihe	 [title] of City of
Miami Uench, and that he'she, being authorised to dn so, executed (he foregoing basement for the purposes
therein contained.

IN WITNESS WHEREOF, I hereunto set my hand and official seal,

Notary Public

foreman pane a 5
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liXJIIUlT "A"

10' UTIl.lTY liASEMFNT

An easement of land, ten (10) teet wide, situated ill Dade County, Florida. over, under and across certain
real property bearing Tax Id No. 02-32 1 1-007-0720, dcscrihed as die remainder of Lot I , Ulo;k 3 Second

Ocean Front Subdivision, Plat Book 28, puge 28. and being more particularly shown below, tunning from
public right of way across the described pared and ending a< the concrete seawall and right of way:

<

wm BILLHEAD IM!

UACOOWLLE-MAM tfTRiOQAffTAL
WAIBWAY, DATH> fr-tt-IML BWEROOH

LAWD MMMNT M0l MOOT __
tzmyw to t>c BTA.TE cp ruy*>* —
HP*ITMMT OP TRWOffTATIOK

i
PBMtCei OFIXJT I BLOCK I
BCCOO OCCAM FIOfT BUDMEKN

PLAT BOOK SB, PAGE Si

S.
t

OCHCfWTH
(EAWMLL

6 1 INSTALL n£w HHlffWWj:
' «.„ss

rSTART O-BOttfe.
......

END

^l^TRlNcFrt
[OPEN CUT). \

START TRENCH. '
S"

*1
^ \ /

-—

nI .

—

uwramiVo
NOMOWIOION-^
FOUOI

' s
- 8

f r»»

' v>at f N. >vi . .

>>" N*

M W
\ *

ft^ x

WW 7
W/BTOfWA

f 1\--SsSi \\

22?™ \\

\
j, 	

i'i

Grantee reserves iho rigid to replace and update this description with a complete survey at any lime either
prior to or following execution of the Fakement, by sending written notice to the Grantor.
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Underground lease sketches

 

 

  

Underground lease sketches
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AREA MAP 
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COMPARABLE VACANT LAND SALE NUMBER 1 

 
RECORDING DATA:    County: Miami-Dade County 

       OR Book 31594 Pages 2456 

Folio number:  02-3211-007-0440 

               02-3211-007-0430 

 

LOCATION OF SALE: 6747 Collins Avenue 

 6757 Collins Avenue  

 Miami Beach, Florida 33141 

 

GRANTOR: Golden Cove Miami Beach, LLC 

  

GRANTEE:     BYL Investments, LLC  

 

LEGAL DESCRIPTION: Parcel 1: 

The South 62.5 feet of Lot 45, Block 

1, AMENDED PLAT OF SECOND OCEAN 

FRONT SUBDIVISION, according to the 

plat thereof, as recorded in Plat 

Book 28, AT Page 28, of the  

  

02-3211-007-0440 

02-3211-007-0430 
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COMPARABLE VACANT LAND SALE NUMBER 1 (Continued) 

 

 Public Records of Miami-Dade 

County, Florida. 

 

Parcel 2: 

The north 37.5 feet of Lot 45 and 

the South 25 feet of Lot 46, Block 

1, AMENDED PLAT OF SECCOND OCEAN 

FRONT SUBDIVISON, according to the 

Plat thereof, as recorded in Plat 

Book 28, at Page 28, of the Public 

Records of Miami-Dade County, 

Florida. 

 

DATE OF SALE:     August 26, 2019 

 

SIZE:       41,624 square feet of vacant land 

 

CONSIDERATION:     $38,000,000   

 

SALE PRICE PER SQ. FT:   $912.94 per S.F. of land area 

 

FINANCING:      Cash to seller 

 

TYPE OF INSTRUMENT:    Special Warranty Deed 

 

ZONING: RM-3 – Residential Multifamily, 

high intensity district designed 

for multi-family and hotels  

 

PRESENT USE: Vacant land  

 

CONDITIONS OF SALE:    Arm’s-length 

 

VERIFICATION:  

ENCUMBRANCES: Restrictions, covenants, limitations 

and easement of record.  No apparent 

effect on sale price. 

 

VARIOUS ON-SITE UTILITIES: All utilities available to the site  

 

COMMENTS:               Site is located on the beach and is 

suitable for residential 

development. 
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Photograph taken 12/8/2019 
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DATE 0006.2019 W 32 55 AM

D€EO DOC 226 000 00

SURTAX 171,000 00
MAAVtY Rtonw CUW or COURT MM OAOC CTY

(hit instrument prepared by or under the supervision of

(and «fter recording should be relumed to):

Louis A. Supraski, P A

16665 NE 19 Avenue, Suite 113

North Miami Beach, FL 33162

Attention Louts A. Supraski. Esq.

Tax Folio Nos.: 02-3211-007-0440 »td 02-321 1-007-0430

(Space Reserved for Clerk ofCourt)

SPECIAL W ARRANTY DEED

THIS SPECIAL W ARRANTY' DEED is made and entered into as of the 26 day of August

2019 by GOLDEN COVE MIAMI BEACH Li-C (T/K/A CCCC MIAMI BEACH LLC), a DeUw*e

limited liability company (the "GraiUsr"). whose mailing address is c7o CCCC US International Corp,

1 101 Brickell Ave . Suite 8O0. Miami, Florida 33131 to BTL INVESTMENTS LLC. a Delaware limited

liability company ( "Grantee" I, whose mailing address is 6IS 5" Street, Miami Beach, Florida 33139
Wherever used herein, the terms "Grantor" and "Grantee" shall include ail of the parties to Bus instrument

and their successors and assigns

WITNESSETH:

GRANTOR, for and in ccnsidcratson of Ten and NtVlOO Dollars (S10.00) and other good and

valuable consideration, the receipt and sufficiency of which are hereby acknowledged, has granted,

bargained and sold, and by these presents does hereby grant, bargain and sell to Grantee and Grantee's

heirs, successors and assigns forever, the following described land situate and being in Miami-Dade County,

Florida (the "Property"), to wit:

SEE EXHIBIT A ATTACHED HERETO AND MADE A PART HEREOF

TOGETHER WITH all the tenements, hereditaments and appurtenances thereunto belonging or

in anywise appertaining.

THIS CONVEYANCE is subject to: (A> those matters set forth on Exhibit B attached hereto, and

(B| oil laws, ordinances, regulations, restrictions, prohibitions and other requirements Imposed by
governmental authority

TO HAVE and to hold the same in fee simple forever

GRANTOR hereby covenants with Grantee that H is lawfully seized of the Property in fee simple,
that it has good right nnd lawful authority to sell and convey the Property, that tt hereby fully warrants the

title to the Property and will defend the same against the lawful claims ofall persons claiming by, through
or under Grantor, but no others
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Is

IN WITNESS WHEREOF, Grantor has hereunto set its hand and seal as of the day and year lira
above written

Signed, sealed and delivered in GRANTOR
our presence

GOLDEN COVE MIAMI BFaCII LLC

a Delaware limited liability company

v

/

By
Prtr* Nam«:jLtk_,, •'<>, — Name. Sec Wli ^>en

Title: Manager and Authorized Signatory

Print Name

Solcaa, Hmg King SAK

HONG KONG, SPECIAL ADMINISTRATIVE REGION

THE PEOPLE S REPUBLIC Of CHINA

The foregoing Instrument was acknowledged before me this day of August 2019 by Sze Wat Suen, as
Manager and Authorized Signatory of GOLDEN COST MIAMI BEACH LLC, a Delaware limited
liability company, on behalf of such company Such individual it personally known to me or produced

as identification*y *-y *»*
A'

Print or Stamp Name: 	

Notary Public. Hong Kong SAR

dan Ching Vtee NGO
Notary Pufafic

Hong Kong sar

Suftaa 1101-3, IW, Oaa Tafltoo Place,
979 King'a Road. Quany Bay, lloog Kor.g

[Signorure page tv Spnial Warrmfy OrtJ]

62



 

63 

 

 
 

CFM 20190555107 BOOK 3156* PAGE 2156

EXHIBIT A

[fescrirticin nf LjtkI

Pant] 1:

The South 62.3 f«1 trf Loi AS, Bluet I, AMILNOTT3 PLAT OF SECOND UCtAN FRONT
S VttLJlV IS ION, aL L unJ ing to 1fw PluL thereof. us. recorded in Book !fc, #1 P*gt IB, Of Ihe Public Recctds
of Miami-Dad* Count;,. I Iccidu.

Pwet 2:

The Norlh 37.5 fe« of L« Ai and the Sowh 15 feeLufLot 46, niocfc 1, AMCTOftD PLAT OF SECOND
OCF.AN FRONT SUBDIVISION, according. 1o the Mm thereof, us ttcotdtd in Hal Bout IB, an Page IB,

af the Public Records of Mumi-Dsde Count}. Flonda.
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EXHIBIT B

Perrnitip)

1. Taxes and assessments foe the year 3019 and all subsequent yean

2. All applicable lawv including but not limited to ill applicable romng, building, master plan, land

iix and environmental ordinances and regulations

J. All restriction}, reservation}, easements, covenants, agreements, limitations and other matters

appearing of record in the Public Records of Miami-Oade Counts . Florida

4 Restrictions, conditions, reservations, easements, and other matters contained on the Plat of

Amended Plat of Second CXcan Front Subdivision, as recorded in Plat Book 28. Page 28, Public

Records of Miami -Dade County. Florida

5. Order of The City of Miami Beach Florida recorded in O R Book I S 162, Page 685. O R Book
I57|g. Page 0966 Public Records of Miami-Dade County. Florida

6. Terms, provisions and conditions contained in Historic Preservation Board Order recorded m

O R. Book 28842. Page 1318: O R. Book 29186, Page 4272; O R Book 30045, Page 1981.

Public Records of Miami-Dade County, Florida.

7. Encroachments, encumbrances, violations, variations, or adverse circumstances, ifany, actually

shown or the survey prepared by Bello A Bello I.and Surveying, dated July 26. 2019, bearing fob

* 19888 (a) chain link fence encroachment into erosion control line of the Atlantic Ocean In the

Etui side of the subject property.

8 Coastal Construction Control Line identified in Plat Book 74, Page 25. Public Records of Miami-

Dade County, Florida, and lands accreted thereto

9. Any portion of the Land lying walerward of the Erosion Control Line of the Atlantic Ocean

identified in Plat Book 105. Page 62, and Certificate of Approval F.slablishmcnl of Erosion

Control Line recorded in O R Book 95 1 7, Page 2028, Public Records of Miami-Dade Coimty,
Florida, and lands accreted thereto

10 Kipanan and littoral tights are not insured

1 1 Rights of the Lulled Stales or AmtTica and:or the State of Florida to any portion of said land
which has been created by artificial means, and lands accreted thereto.

12 Possible right of the public to use thai part of the land between the water's edge and the apparent
boundary of the upland parcel that is now. or was formerly, regularly used by the public for

recreational purposes

1 3. Any portion of the Property lying walerward of the mean high water line of Atlantic Ocean, and
lands accreted thereto

Grantor's Mote: Any reference to restrictions in items *2 and *3 above are for informational purposes
only and shall not operate to extend or reimpose such restrictions
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COMPARABLE VACANT LAND SALE NUMBER 2 

 
 

RECORDING DATA:    County: Miami-Dade County 

       OR Book 31143 Pages 4552-4556 

Folio number:  02-3226-001-0560 

OR Book 31143 Pages 4635-4637 

Folio number:  02-3226-001-0580 

               02-3226-001-0590 

 

LOCATION OF SALE:           2318-2340 Collins Avenue 

      Miami Beach, Florida 33139 

 

GRANTOR: Avis Rent A Car System and West 

Collins Land Investors, L.P. 

  

GRANTEE:     North Bay Owner, LLC  

 

LEGAL DESCRIPTION: Lengthy Legal Descriptions for the 

above assemblage of parcels see 

deeds attached. 

 

DATE OF SALE:     September 13, 2018 

 

 

  

02-3226-001-0560 

02-3226-001-0590 

02-3226-001-0580 
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COMPARABLE VACANT LAND SALE NUMBER 2 (Continued) 

 

SIZE:       52,725 square feet 

 

CONSIDERATION: $22,000,000 ($2,500,000+         

$19,500,000)  

 

SALE PRICE PER SQ. FT:   $417.26 per S.F.  

 

FINANCING:      Cash to seller 

 

TYPE OF INSTRUMENT:    Special Warranty Deed 

 

ZONING: CD-3 – Commercial high intensity 

district designed to accommodate a 

highly concentrated business core.  

 

PRESENT USE: Under construction. Was utilized as 

parking Lots  

 

CONDITIONS OF SALE:    Arm’s-length 

 

VERIFICATION:   

ENCUMBRANCES: Restrictions, covenants, limitations 

and easement of record.  No apparent 

effect on sale price. 

 

VARIOUS ON-SITE UTILITIES: All utilities available to the site  

 

COMMENTS:               Site is zoned CD-3 – Commercial 

high intensity district designed to 

accommodate a highly concentrated 

business core. Suitable for mixed-

use development.  This was the 

assemblage of two adjacent 

properties that were used as 

parking lots.  
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Photograph taken 12/8/2019 
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08 W 31143 h« 4352-4554 <58»*>

'tfOROO' OF/1 J/JOIK ibt06:i>
otio ooe »ax »i*iouo.oo

508 TAX *11,250.00
UI8RVEY VUVlMi tlEMi I* C008T

ihaih-mw couwrr. aooitM

Thu inurumcni prepared by

W OmMafbcr Rjfoil, Ehj

Foley A LirAier LLP

Ok Independent Drive. Suite 1)00

Jacksonville, Flonita 32202

Tax Pircd I.P P2-?i»«-«LLQMfl

SPECIAL WARRANTY DgED

THIS INDENTURE, made effective as of the 13* day of September. 2018, between

AVIS RENT A CAR SYSTEM, LLC. a Delaware limited liability company as successor by

conversion to AVIS RENT A CAR SYSTEM, a Delaware corporation ("Grantor'), whose

address is 6 Sylvan Way, Parsippany. New Jersey 070S4, in favor of North Bay Owner,

L.L.C., a Delaware limited liability company ("Grantee"), whose address is c'o W. Christopher

Rabil, Eiq , Foley A. Lardner LLP, One Independent Drive, Suite 1300, Jacksonville. FL 32202,

and whose taxpayer identification number is 82-2319413:

WITNESSETH THAT:

Grantor, for and in consideration of the sum of Ten and No.' 100 U.S. Dollars ($10.00).

lawftil money of the United States of America, to it in hand paid by Grantee, at or before the

ensealing and delivery of these presents, the receipt of which is hereby acknowledged, lias

granted, bargained, sold, alienated, remised, released, conveyed and confirmed and by these

presents docs grant, bargain, sell, alienate, remise, release, convey and confirm unto Grantee and

its successors and assigns forever, the parcel of land, with the building and improvements

thereon erected, situate, lying and being in the County of Miami-Dade, State of Florida, and

more particularly described on the attached Exhibit A (the "Property ")

Subject however, to:

(a) Real property taxes and assessments for the year 201 8 and thereafter,

0>) Zoning and other regulatory laws and ordinances affecting the Property,

(c) Matters that would be disclosed by an accurate survey.

Any plat affecting the Property ; and

Easements, rights of way, limitations, conditions, covenants, restrictions, and

other mailers of record.

<d)

<«)

I-
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TOGE I HER wi:li all mii^uI i.- Ibc lenrTTieral^, be -udii.LULn^ and Dpf)|Jrtierftl>Qea llkfrtitfiln
belonging cc:n ar.y way appertaining

TO HAVE AND 10 HOLDlKt sunu: ir lee sinnpk farcver.

AND tiramwlierTli)-- ipacially miUU the Ml* (n t&C Pmperty ,irvl will defend (lit same

ngainjL ibe lawful cliiin; nf tmy psiwro dairninji by, ihrajgh « under Unhuh. bu ag^nsi ™rw

dixr

IN WITNESS V, FIERFOF, Grantor ban caused iheic prese-nls lei he nor :iied Ihe day

and yen llrr-t ahove wriilun

Signed, eJ and dcLi>ciul in the
pn'Hirjju flft

AVIS BENT \ OAR SYSTEM. LLC, a.

[fcLiwane limirtod liabiliiy ampany as

Stt«iWf by CfliVCtsiM ID AVIS KENT A

L'AK SYSTEM. a Delaware Lnepuralujp.

Afhd> fX-*di
{b,u.

{
Si Ry:

£PftnL Ml Niioe:It.
Ufa

Sinmnure: /> _ 	

Khnr Name^^isj^^.' £f
[SEAL)

ikJSesy.STATE Of >
> ss.

COUNTY C> >

T"|ie fneegfting iiuirurncnL was acknowledged before me this IQ_ day
filaWif Am Rend A Car System.. - 1 = ' .1 rj-i.r.s.L-r

limned Liability oonn|iany « suxeasor by -mnivenion bo AVIS KENT A CaB SYSTEM, a
Delaware curpuniJiHi, en behalf of Oh- -L^rtipajLy . he-'ibe 3 it personally known w itw-w
Lnaj produced

Sons,

ai idejiLiI iLalwn.

L
"Ni Public. ni

N ,t£LL
Serial Hu. C.rAvt.

AFFCK NOTARY
Ml

Mm-rull
Hjlr-HMl™f

ruMH+iH1

-1-

r<(ii-irjl4Nl pi

- JT
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f vi [inn *

THE PROPERTY

I In- IbjiiI rclopiii lo hrmn he low ii actuated in Ihje ( dueily r*l Nl Minii-IXirii?-. flUte tcfFloridfi, and

described us IblLavhi.

hk'^m Hi r 1 1 .. NctTliCflitel) LdfHr ot Lot I, EHuck 1. MIAMI BEACH IMPROVEMENT
COMPANY SUB. OCEAN FRONT HtOftJtrY, fcrmfrlg k> the Ft* thcrwif, retrwded in Flat
JJixili 5. pages 7 and S, [Trade TniMily Records; chcrice Westerly olijng the NorlkfP bOiind*rkS-Of

I tit* ], 2, 1, 4, 5 Rjid 6 of F-iid Block 3-, 14 the Nonhwcsierly comer of L« 6. thence Northerly

ulOily Lit taantrrt. ii(Jil-cif-Tya)r line r I l.ihcrli Aicnuc I'.v a distance cd'2G IllI le u puinL, Lhuncu
J^Hlerly and parslkr] In Lit Mtirllicrn hnundaru?; (if Ljnts 1 . 1, 4, 5 and & (if pud Nivh 3, Id n

pnim aruhe Hfexierty risht-^f-«Yliwo-fColliiw Avctik;iIkkc Swlhffly n diSpncc Of 26 fttl

to die Point of BcEMinint:

AND

llie Knulh 14 fa l of Ij# I?. HI™} 3, MrAMI FFACH IMPROVFMFNT COMPANY SCB ,

OCFAN FROhTT PROPERTY. wcwdinB to ihc Pkl dwi^f, wwrdrf b PUi Bo^k S, 1

:in.l 9. Public Rctorda-nf Dtdt Counly. Florida

J-
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af i(«tt
atrial !>? <CorawtUau

OOiwtncf 01. 4f A Ol/19/KOt
rHJU) 01:41 t¥ 01/10/3404

SUV 0400433S7 - 0304330 rilM

certificate or conversion

or

AVIS RENT A CAR SYSTEM. WC.

TO

AVIS RENT A CAR SYSTEM. IXC

Pursuant to Section 266 of the Ownl
Corpomboo Law of die SUM of Delaware

and Sections 1 1*204 and 16-214 ofOn Dataware Limited Liability Company Art

Avis Rem • Car System, toe., a Delaware corporation (the ramanriml

doe* hereby cwttfy to the foUowiag tecta reUttng to (he

Delaware limited liability ooenpeny (the •Commrsloa'l under the name Avis Real a Car

System. LLC;

ton of the Corporation into a

FIRST: Tha name of the Ccrpcrabon immediately prior to (he filing of ihia

Certificate of Convcnaon is Avis Rem a Car Syatam, Inc.

SECOND: The original Certificate of Incorparatiaa of (ha Corporation was

filed with the Secretary of Stole of the State of Delaware on the II* day of Septrmbrs. 1956
The Corporatio*i jurisdiction of iecorporeOoo Immediately prior to (he filing of (his
Certificate of Coovarseon M (he Slate of Delawaa.

of (bo limited liability company into which the Corporation

shall be converted, ea ret forth in it* Certificate of Format!oe. (a Avi* Rant a Cm System.
THIRD: The

LLC.

FOURTH: This Certificate of Conversion to a Delaware limited lUbtf try
ootbf (l^dty of tannery, 2006

FIFTH- The Coavsrnoc has been apposed in accordance with Section 266 of
the OaMrel Corporation Law of the State of Deitware and Section! 1R-204 aed 16-214 of the

Delaware Limited Liability Campaay Act

company ilull be effective
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OR BK 31143 PG 4996

LAST F" AGE

IN WITNESS WHEREOF, CotpcnOan ha* mu»«4 ihU Comfioue of
Convention to b* nacuMd oo 'Jut ^B*y of January 2006.

AVIS RENT A CAR SYSTEM. INC

By
SMwmt

TitW Vtea pTMidwt A S«rxUry
Ni
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1^F.H 20 1 8RO"5A«S8V3

This mmmeu prcprcd by

JoiOuaaei, Eiq

Rikie Sunhcrg Bmh P»«* A Aietrcd LLP

1450 Ettckeil Amue, 13? Hoc*
ttaru. Fl DDI

No* OMawtoi-osan

snaM-JWMQI-OMO
Tax

aiaaAL wahha>t\ nan

THIS INDENTURE, made effective as of the 15* day of September. 2018, between
W'est ( olUni l and Investor*, L.P.. a Delaware limited partnership {"Creator*), whose address

it OO James Raved. Em}. Kmildi. Finkehlcta Sc. Fraaklta. LLC, 591 W Putnam Ave.,

Greenwich, CT 068M), at favor or North Bay Owner, LL.C.. a Delaware limited Itabilxy

company I 'Grantee"), whose address is c'o W, Christopher Rabtl, Em).. Foley & I ardncr LLP.

Otic Independent Drive. Suite 1300, Jacksonville, FL 32202, tod whose taxpayer identification

number Is S2-23 1 94 1 3.

WITNESSETH THAT:

Grantor, for md In consideration of the sum of Ten and No1 100 U.S. Dollars ($1000),

law fill money of the Untied Stales or America, to it in hand pax) by Grantee, at or before the

ensealing anil delivery of these presents, the receipt and aofTWteacy of which is hereby
acknowledged, has granted, bargained, sold, alienated remised, released, conveyed and

confirmed and by these presents does grant, bargam. tell, alienate, remise, release, convey and

confirm unto Grantee and St successors and assigns forever, the parcel of land with the building

and improvements thereon erected situate, lying and being m the County of Miami- Dade, Stale

ofFiunda. and more particularly described on the attached Exhibit A (the "Prwprrty ")

Subject however, to:

(a) Real property taxes and

<b) Zoning and other regulatory laws and ordinances affecting the Property,

(c) Mailers that would be disclosed by oa accurate survey;

for the year 2018 and thereafter.

Any plat affecting the Property, and

Easements, rights of way, hmatotions. conditions, covenants, restrictions, and

other matters of record

(d)

<0

TOGETHER with all singular the teacmeats, hereditament* and appurtenances thereunto

belonging or in any way appertaining

TO HAVE AND TO HOLD the aame in foe simple forever.
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AND GfSWlor hweby sp«i*lly ranHtflb IttetollK Property imd wiLI defend 1he same
apauiM ihr briU daii'iia ofany persona claiming by, chrpueh-w nndcr Llmnim. Kji jgiinsmime
other.

] \ WITNESS VHrftEOF. Cranltu has caused Lhese prcsrnls La be exemArd [he day

nnd yew fin-i Hbove ftrihrn

Si^iii .l. scaled and delivered in (he

presence of:

Vresl f ii II in ( l.iind Im esters., I..]1., a Delaware

limiled imnw^hip

By: Wch Collins- Land Investors GP-. LLC, *
Delaware LmliiijiJ liahiLiiy otimpany, irs gjcnenal
partnerv

Siflnplunf	

Prin Mame:£t£4S_^jJ
dr<ish.Jc lA

NBmrtoobtrl_GwfBT
[ilk AJUlhOriijaa SigrtfllOIJ

{SEAL) ^

i

By: t *>y--r w

U

Print Naine:C&^

SLA IE CJ- GEORGIA >
> R

COUNTY Of t:oiin ]

Tlw fflPfsoirtf immimtnr w« scluiowlcdfled before rue rbis Ifi fay of Seplemher. 2018.

h- Etahar Griii^t. as AuchcrtKd biynaiorv of W«i ColLiita Land Lnvniori GP, LLC. a
Grlavtarr limited ltabi.li.ly company, as ^meral partner uf WoL Colllna Land Investors. L.P., a
Delaware I united porLnenaip. on behalf of ll >: partnership. I De is pcrvina.ly krHV-Ti lo me.

-4
ihlic

JkinL Name: McllanV WUltartfcKM
Serial No. lil'any l:	 .

WUjWi" —j | V'fQp

h—m iLaai

i 		 	
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(]R H-K
LAST F'rtfiF

es *^3/

FMI3IIUT A

i.h;m 	 	

The LAND REFERRED TO HEREIN 0EUOW E3 SrrUATtP CH THE COUNTY OF MlANll-

CACEr STATE OF FLORIDA. AND IS DESCJUBEDAS FOLLOWS:

Beginning at thE Northeast comer of Lot lir Blocfc 3 of the AJMENDED FIAT OF THE

OCEAN FRONT PROPERTY OF THE MIAH [-BEACH IMPROVEMENT COMPANY, StCtntfrtfl

to the Plat (hereof, as recorded In Plat Boot 5, Pa^es ? and a, or the Pu&llt Records
Mlaml-Dsde (jaunty . Florida; Thence Sauthery along the Westerly line of Collins .Avenue

o distance of 45 feet to a paint; Thence Westerly, parallel tD the North line of Atlantic

Avenue (notv Known as. 23rd street) for a distance of 2B5 feet to a point on tte Easterly

line of Palm Avenue (now known as Uperty A^nye); The*,re Ngrthe ly along the sain

Easterly line aF said Palm Avenge (new knmm as Lfcerty Avenue) a distance of 145 feet

to a peart; Thence run Easterly, parallel to saw St. a distance of 2fl5 feet; Thence

Southerly along the WestEdy ine af Collins Avenus b distance of 1 DO feet to the Pant

of Beginning.
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COMPARABLE VACANT LAND SALE NUMBER 3 

 
 

RECORDING DATA:    County: Miami-Dade County 

       OR Book 31309 Pages 4663-4664 

Folio number:  13-2227-001-4630 

 

LOCATION OF SALE: 9530 W. Broadview Drive 

 Bay Harbor Island, Florida  

 

GRANTOR: Alfonso Karam Dib and Mariana Diaz 

De Karam, Husband and Wife 

  

GRANTEE:     Bay Harbor Land 2019, LLC  

 

LEGAL DESCRIPTION: Lot 73, in Block 23, BAY HARBOR 

ISLANDS, according to the plat 

thereof, as recorded in Plat Book 46 

Page 56, of the Public Records of 

Miami-Dade County, Florida 

 

DATE OF SALE:     January 30, 2019 
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COMPARABLE VACANT LAND SALE NUMBER 3 (CONTINUED) 

 

SIZE:       13,125 square feet 

 

CONSIDERATION:     $3,700,000   

 

SALE PRICE PER SQ. FT:   $281.91 per S.F. of land area 

 

FINANCING:      Cash to seller 

 

TYPE OF INSTRUMENT:    Warranty Deed 

 

ZONING: RD – Residential 2-Family Duplex  

 

PRESENT USE: Vacant Land  

 

CONDITIONS OF SALE:    Arm’s-length 

 

VERIFICATION:   

ENCUMBRANCES: Restrictions, covenants, limitations 

and easement of record.  No apparent 

effect on sale price. 

 

VARIOUS ON-SITE UTILITIES: All utilities available to the site  

 

COMMENTS:               Located on water with RD – 

Residential 2-Family Duplex zoning 

and suitable for residential 

development. 
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CFN 20 1 9R0044008
OR U 31309 Pis <663 <64* <2Pi*>

RECORDED 01/31/2019 15t48tll
OtEO OOC TAX 922.200.00
SURTAX 114.450.00
rtARVE* RWIM. CLEW Of COURT
fllATIl-OAOf COUNTY. aORIOA

Prepared be

NORA CALEGO, Esq.

Giltfo Law Group

232 Audalussa Airnw Suite 202

Coral Cabin, FL3J 1 34

305-444-9000

file Number 190009

Will Call No

Rrluru to:

Geracdo A. Vaxquer, P.A.

701 Brickcll Avenue. Salic 2IMO

Miami. FL 33131

Jkpaca At.,.. Ida La* la. KaeaUai I)ua4

Warranty Deed

Tbi* Warrant) l>eed made lhi» Tanuary. 2019. between Alfonso Karam Dsb and Xanana
Din* De Karam. husband aad wife «W pott office addrctt b 8247 NX 120th Way, Parkland, FL 33074.

grantor, tad Bat Harbor Land 2019 LLC. a Florida limited habsllty company abate pott office nddrett n 4330

Lake Road Miami. FX 33137. grantee

I'ttaof. mat ketm lie nra. 'paator* ant 'pence' ududc at ew potm to an muimuia ad tw nam legal ttownai.o md atupa

of oo.pa.auaL own sad ounces

Witncvsrlh that said graaaor, tor and in oanttderalioa of the tuna of TFN AND NO1 1 00 DOLLARS <310 00) aid

other good and vahabte considerations to sasd grantor in hand paid by said grantee the rcce.pt whereof it hereby

acknow ledged, has granted, bargained. and sold to (be said grantor, tod grantee's hrtrj and assigns forever, the

following described land, situate, lying and being in Mmmi Dede County. Florida to-wit

Lot 73, to Block 23. BAV HARBOR ISLANDS, according to the Plat thereof, at recorded la

Plat Book 49. at Page 5, of the Public Records of Miami- Dade County , Florida.

Parcel Identification Number: 13- 22 27- (10 1-43341

Subject to:

other requirements imposed by governmental authority; Restrictions, limitations, and

lents of record, without latent of reimpm.ng tame: Marten appearing on the Plat or

Otherwise common to the sobditnioo: Public utility easements of record, if any: of the PeMic

Records of Miami-Dade County, Florida.

Tases (or 2819 and subsequent years: Coning restrictions, prohibitions and

Purchase Money Mortgage of esen date herewith, in favor of tbc Grantor herein, in the

amount of S3.200.000.0(1. recorded simultaneously herewith.

Together with til the tenements, hereditaments and appurtenances thereto belonging or in anywise appertaining

To Have unci to Hold, the same in fee simple forever.

And lb* grantor hereby covenants with said grantee that the grantor is lawfully scucd of satd land in fee simple,
that the grantor has good right and lawful authority to mil and convey said land, that the grantor hereby fully

warrants the title to sasd land and will defend the some against the lawful claim* of all persons whomsoever; and that

said land is free ofall encumbrances, except taxes accruing subsequent to December 31. 2010.
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Book31309/Page4663 CFN#20190064008 Page 1 of 2

OV PG 4A&4OR BK 313
LAST PAGE

la finest W hereof grantor has hereunto set grantor"t hand and seal the day and year first aK-vr written

Stgnedytealcd and delivered m our pmencc: V\ \

(Seal)
Witness Si All

tf7Wi

(Seal)

(iaiana Oiar

§E U

•* ,

Stale of Florida

County of Mia«ii-[>ade

The foregoing irtaownem was achnow lodged before me this

Mariana Dtar De Karam. who (_] are pertonafly known or |vf hasr prod
day of 201' by Alfonso Knran Ddb and

• UOtods^ IdMlltetttMa

Ike1 7)| Sooty Seal)

Pt<r£til Nairwa i I *wia^a .v >. sou*y noofuouu

• WTCM—HPMOHtWM
-SBS$ EJtF«tES:«uaatt1.NI1
idrSP wswrattntaynan

My Commission F.tpiret
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COMPARABLE VACANT LAND SALE NUMBER 4 

 
 

RECORDING DATA:    County: Miami-Dade County 

       OR Book 31625 Pages 4303-4304 

Folio number:  02-3215-003-0240 

               02-3215-003-0245 

 

LOCATION OF SALE: 5840 N Bay Road 

 Miami Beach, Florida 33140 

 

GRANTOR: NBR 5840, LP 

  

GRANTEE:     5830 NBR, LLC  

 

LEGAL DESCRIPTION: Lot 28 and 29 and the South 2/3 of 

Lot 27, in Block 1-A, of LA GORCE 

GOLF SUBDIVISION, according to the 

plat thereof, recorded in Plat Book 

14 Page 43, of the Public Records of 

Miami-Dade County, Florida. 

 

  

02-3215-003-0240 

02-3215-003-0245 
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COMPARABLE VACANT LAND SALE NUMBER 4 (CONTINUED) 

 

DATE OF SALE:     September 27, 2019 

 

SIZE:       36,143 square feet 

 

CONSIDERATION:     $13,500,000   

 

SALE PRICE PER SQ. FT:   $373.52 per S.F. of land area 

 

 

FINANCING:      Cash to seller 

 

TYPE OF INSTRUMENT:    Special Warranty Deed 

 

ZONING: RS-2 – Residential Multifamily, 

medium intensity  

 

PRESENT USE: Vacant land  

 

CONDITIONS OF SALE:    Arm’s-length 

 

VERIFICATION:   

ENCUMBRANCES: Restrictions, covenants, limitations 

and easement of record.  No apparent 

effect on sale price. 

 

VARIOUS ON-SITE UTILITIES: All utilities available to the site  

 

COMMENTS:               Located on water in area of single-

family mansion type development.  
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Photograph taken 12/8/2019 
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CFN 2019R0&08072
Oft M 31475 Ps« 4303-4304 UPes)

KtCOROtO U4730/2019 lOMOUM

OttO 00( UK Ml. 000. 00
SURTAX 440.750.00

'WVfT WVlft. UFA* OF rOURT
niAm-oooF comm. florid*JwLCl

J. cm. 4 tiwWfk rA

*4I« fee M. tan lit
Caret Gaelic HatXl Ml 41

NM441M

nrts-eeei

tUSaa4 GaRti. Ih

t*MMX

MC kniHM

vrn.il*

Mla«, fMl 1M11

Folio No. 12-32 1 5-003-0240 A 02-3213-403-0245

|Sf*H Akmt T*» I » or An n*m (Ma|

Special Warranty Deed

This Worrooty Deed made (hi* 3*7 liv of September, 2019 between NBR 5*40 LP, A Delaware limited
partnership, who* poo office address s II Savilt Row. Mayfair. London. UK WIS 3PW. (rancor and 5130 NOR. LLC,

a Florida KanMed liability company whose pod offIce address is 1 1 1 1 Kane Concourse, Suite 210. Bay Harbour Island.

Florida 33154, gt ansae:

ofaw wclrdt Ml dw pasn so rnt Or Saw

•tdOx orant ere >1

WitBMieth. thai said (Tinrlor, Cor and in consideration of the sum of TEN AND NO' 1 00 DOLLARS (SI000) and other

good and valuable conasdcrarfoiu so aaid grantor in hand pud by said grantee, the receipt whereof is hereby acknowledged,

has granted, bargained and sold to She said grantee, and grantee's heirs and aistpss forever, the following described land,

lying and being n MIAMI PAPE Count) lo-wn

Lots 21 and 29 nad ihe South 2/3 of Lot 27. In Block I -A, of LA GORCE GOLF SUBDIVISION, according lo We Pint

thereof, recorded in Plal Book 14. Page 43. of Ihe Public Records of Murm-Oide County, Flood*

Subject to toning, building codes and other governmental regulations. conditions, restrictions, limitations, co

of way. dedications, reservations, said

i. rights

of record, if any

Together with all the tenements, heredii and appurtenances thereto belonging or in anywise appertaining

To Hare and lo Hold, the m foe sample forever

And the pantor hereby covenants with said grantee that Ihe grantor ta lawfully seiwd of saad land in fee simple; that the

grantor has good right and tawfol authority to tell and convey said land; that the graoaor hereby folly warrants for title so told

land and wall defend the same against foe lawful claims of all persons claiming by. through or under grmtur, and that said

land ts bee ofall encumbrances, eacept taxes accruing subsequent to December 31. 201 1
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oookj i o^D/rage^ouo or i ^uduou^ rage i 01 1

OR BK 31629 PG *3ClA
I AST PAGE

Id Witness Whereof, (rumor hna hereunto set graaaorT hand and teal die day and year Arit ahove wnnen

signed sealed and delivered w our pitxace
NBR «>M0 LP. • Delaware limned partnership
By NBR 5*40 OP. LP. a Delaware limited partnership,

sole general partner

By NBR 5*40 GP2, LLC. a
liability company, iota genet

iitedli

ZJ#sc

Bjr.
Km

Pruii Ni

L£

STATE OF FLORIDA
COUNTY OF /Hu;

The foregoing instrument was sworn to and acknowledged before me thia 3~1 day of Sepaecnber. 2019 by Kevin Flaherty,
as sole Manager of NBR 5 MO OP2, LLC a Delaware Iunited liability company, lole general partner of NBR 5140 GP, LP. a
Delaware limited partnership, iota general partner of NBR 5140 LP, a Delaware limmad partnership, on behalf of die
Company, who [yl d personally known to me or [ J who haa produced 	
identification aad did not take an oath ~A ~T

«,4
Nam/ r iL > ^

* >n camis«oreda«'»
.•) t ima *wi '

W teuwTw»r " '

at

My Coarnniasion Exptrea

DoubleTime*iremeuy /W • hp J

85



 

86 

 

 

 

 

 

 

 

 
 

 

 

 

QUALIFICATIONS OF APPRAISERS 
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QUALIFICATIONS 

ROBERT D. MILLER, ASA 

 
EDUCATION:   Appraisal Institute Courses 

  SSP Standards of Professional Practice 

  I-A Fundamentals of Real Estate Appraisal 

  I-B Capitalization Theory and Techniques 

8 Appraising a Single-Family Residence 

2-1 Case Studies in Real Estate Valuation 

2-2 Report Writing 

Business Valuation Seminar 

Litigation Valuation 

Other Appraisal Courses 

     Mass Appraisal of Residential Properties 

     Florida State Law and USPAP 

     Factory Built Housing 

     Automated Valuation Models 

 

PROFESSIONAL  Senior Member of American Society of Appraisers- 

AFFILIATION: South Florida Chapter No. 82 – Accredited Senior Appraiser (ASA) Real 

Property Urban  
 

LICENSED:  Certified General Real Estate Appraiser #0001270- State of Florida 

 

EXPERIENCE: 1993-Present Vice President-The Urban Group, Inc.  

 1995-Present Owner Appraisal Firm 

1978-1993        Real Property Analysts, Inc., Fort Lauderdale,  

   Florida, Executive Vice President 

1987  Involved in United States Senate Study Right-of-Way 

Acquisition Procedures  

QUALIFIED AS 

EXPERT WITNESS FOR: Condemnation proceeding in Broward, Miami-Dade, Monroe, Palm Beach and 

Duval Counties, Florida and Lake, Kankakee, Cook and DuPage Counties, 

Illinois. Testified in Bankruptcy Court in Florida and Texas and Federal Court in 

Miami, Florida 

 
HAS COMPLETED: Appraisal Assignments   Counseling 

 Commercial, vacant and improved  Acquisition projects 

 Condemnation projects   Income tax analysis 

 Industrial, vacant and improved  Investment analysis 

 Multi-family residential,    Tax assessments 

 Mobile Home Parks   ROW Cost Analysis 

 Office, vacant and improved  Special assessments 

Special purpose properties   Review Services  
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  QUALIFICATIONS OF STEVEN D. JOHNSON, MAI, CPM 

 STATE CERTIFIED GEN. R. E. APPRAISER NO: RZ587 
P.O. Box 821501  
Pembroke Pines, Fl. 33082 

                             954-345-5500 
 

EDUCATION AND APPRAISAL COURSES: 

FLORIDA STATE UNIVERSITY, Tallahassee, Florida 

The Florida Center for Public Management – Certificate in Supervisory Management, June 

2007 The Florida Center for Public Management – Certified Public Manager 

MANKATO STATE COLLEGE, Mankato, Minnesota 

Bachelor of Science Degree in Business Administration, July 

1968 WALDORF JUNIOR COLLEGE,  

Forest City, Iowa 

Associate of Arts Degree in Business Administration, May 

1966 VARIOUS APPRAISAL COURSES 

From Appraisal Institute, Federal & State agencies, etc. 

PROFESSIONAL MEMBERSHIPS 

MAI membership with the Appraisal Institute 

Licensed Real Broker in the State of Florida, No. BK 0397538 

State of Florida Certified General Real Estate Appraiser, No. RZ 0000587 

PROFESSIONAL EXPERIENCE 

2017- Present - Steven D. Johnson, MAI, The Urban Group, Inc.  

1998 to 2017 – Florida Department of Transportation, District VI, Right of Way Appraisal 

Manager 1982 to 1998 – C.R. Johnson & Associates, Vice President 

TYPES OF PROPERTIES APPRAISED 

Condemnation Appraisals 

 

Residential 

Commercial 

Industrial 
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VARIOUS CLIENTS OVER THE PAST TEN YEARS 
GOVERNMENT 
    BROWARD COUNTY 

    BROWARD COUNTY AVIATION DEPARTMENT 

    BROWARD COUNTY SCHOOL BOARD 

    CHARLOTTE COUNTY 

    CITY OF BOYNTON BEACH 

    CITY OF CORAL SPRINGS 

    CITY OF DELRAY BEACH 

    CITY OF FORT LAUDERDALE 

    CITY OF FORT MYERS 

    CITY OF HALLANDALE BEACH 

CITY OF HOLLYWOOD 

CITY OF LAUDERDALE LAKES 

CITY OF KEY IST 

CITY OF MARGATE 

CITY OF MIAMI 

CITY OF MIAMI BEACH 

CITY OF MIAMI SPRINGS 

CITY OF NORTH LAUDERDALE 

CITY OF POMPANO BEACH 

CITY OF RIVIERA BEACH 

CITY OF SUNRISE 

CITY OF WEST PALM BEACH 

FEDERAL AVIATION ADMINISTRATION 

FLORIDA DEPARTMENT OF TRANSPORTATION 

MIAMI-DADE COUNTY 

PALM BEACH COUNTY 

PALM BEACH COUNTY SCHOOL BOARD 

SOUTH FLORIDA WATER MANAGEMENT 

TOWN OF DAVIE 

US DEPARTMENT OF HOUSING & URBAN DEVELOPMENT 

 

PRIVATE 
    ALTMAN DEVELOPMENT CORPORATION 

BELLSOUTH MOBILITY 

    CLEAR CHANNEL OUTDOOR 

    CLEVELAND CLINIC 

    LENNAR HOMES 

THE TAUBMAN COMPANY 

    SBA TOIRS INC. 

    UNITED HOMES 

    WAL-MART CORPORATION 

 

ATTORNEY 
    ACKERMAN SENTERFITT 

BECKER & POLIAKOPF 

TOBY BRIGHAM- 

BRUSCHI LP 

    COKER AND FEINER 

BRIAN PATCHEN PA 

HOLLAND & KNIGHT 

GREENSPOON MARDER 

TEW CARDENAS 

GOREN CHEROF DOODY & EZROL PA 

WEISS-SEROTA-HELFMAN 


