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RE: A re-development site located at 395 NW 177 Street, Miami Gardens, Florida Beach, Florida
33136.

Dear Mr. Valori:

We propose to furnish you with a Restricted Appraisal Report setting forth the “As Is” Market Value
for the referenced subject property. The client is also requesting an orderly liquidation value. 

The subject property consists of a 3.49 acre tract of land located on the northeast corner of NW 177th

Street and NW 5th Avenue, lying within the incorporated City of Miami Gardens, Miami-Dade
County, Florida. The site previously contained a 75 unit residential project known as New World
Condo Apartments.  The improvements, which were originally completed in 1968, were destroyed
by a fire on January 28, 2023, and have subsequently been razed. The subject is vacant land. A copy
of the notice of commencement as it pertains to the demolition of the buildings is included in the
addenda.

The property is currently zoned Planned Corridor Development District (PCD) by the City of Miami
Gardens, Florida.  The zoning code permits mixed use development with a primary emphasis on
multi-family, residential, housing.  The zoning code was recently modified and is still under review. 
According to Marlo Dunlap, with the City of Miami Gardens Planning & Zoning Department, and
indicated within the zoning code, PCD sites have a vested development density of 55 dwelling units
per acre, and for sites less than 10-acres in size, a maximum building height of ten-stories.
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Miami Gardens has modified their zoning code, on July 9, 2025, and that appears to impact the
subject property as well as other properties located within the Planned Corridor District (PCD). 
Changes include but are not limited to the elimination of density per acre criteria for various PCD
locations and design bonuses provided by Miami Gardens that drove density. 

The subject property, previously under Article XV, lies within the Golden Glades subdistrict area. 
The maximum permitted density permitted would have been 150 dwelling units per acre, and a
building height of twenty-stories.  This has been eliminated from the zoning code, and any
application for development would require DRC (Design Review Committee)  approval. This is done
on a case by case basis and the maximum potential density, with any previous consideration for
Article XV,  is not guaranteed.  However, as right, according to Marlo Dunlap, the subject property
could be developed  at 55 dwelling units per acre or 191 residential units.  The maximum building
height would be ten-stories. 

The intended use of the appraisal report is to assist the client in determining the market value of the
subject property. The intended user is the law firm of Damian|Valori|Culmo, their clients,
representatives and/or affiliates.

This appraisal report complies with the minimum standards of the 2024 Edition of the Uniform
Standards of Professional Appraisal Practice (USPAP), effective January 1, 2024, as published by
the Appraisal Standards Board of the Appraisal Foundation.  Specifically, this report adheres to the
reporting requirements set forth under Standards Rule 2-2(b) of USPAP, as it pertains to a Restricted
Appraisal Report.  

The value opinion reported is qualified by certain definitions, limiting conditions and certifications
which are set forth on pages 42 through 44 of this report.  The report includes no extraordinary
assumption nor hypothetical conditions. 

The client is requesting the market value based on the “as right” permitted density of the PCD zoning
code, and an indication of the orderly liquidation value.  This premise is an opinion of the gross
amount, expressed in terms of money, that typically could be realized from a liquidation sale, given
a reasonable period of time to find a purchaser (or purchasers), with the seller being compelled to
sell on an as-is, where-is basis, as of a specific date.

The appraiser has previously provided consultation and value estimates for properties similar to the
subject property throughout the South Florida region.  As such, the appraiser is in compliance with
the competency provision contained within USPAP.  A copy of the appraiser’s qualifications is
included in the addenda.
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I have performed services, as an appraiser, regarding the property that is the subject property of this
report within the three-year period immediately preceding acceptance of this assignment.  I
previously appraised the subject property on March 20, 2023 and May 12, 2025.  The client
previously requested a market value that premised upon a hypothetical condition that the subject
property had vested development rights, as per the previous interpretation of the zoning code,  with
the highest allowable density and building height permitted under the zoning code. 

By virtue of my investigation and analysis, it is the opinion of the appraiser that, the “As Is” Market
Value of the subject property, as a fee simple estate, as of October 21, 2025, is:

TWELVE MILLION DOLLARS
($12,000,000)

By virtue of my investigation and analysis, it is the opinion of the appraiser that, the Orderly
Liquidation Value, of the subject property, as a fee simple estate, as of October 21, 2025, is:

SIX MILLION EIGHT HUNDRED THOUSAND DOLLARS
($6,800,000)

Respectfully submitted,

Frank Hornstein, MAI
State-Certified General
Real Estate Appraiser, No. RZ1376



EXECUTIVE SUMMARY

Property Type: A 3.49 acre parcel of PCD zoned land.

Site Description:

Location: 395 NW 177th Street,

City, State, & Zip Code: Miami Gardens, Florida 33169

Site Size Acres: 3.49 - Original Plat and Public Records

Site Size SF: 152,024

Folio Number: 34-2112-034-0001

Zoning Code: PCD, Planned Corridor Development
District, by the City of Miami Gardens,
Florida.

Flood Zone Designation: X

Census Tract: 95.06

Hypothetical Condition: 

Allowable Density 55 Units Per Acre

Maximum Unit Count  191

No. Stories Up to 10

Maximum FAR 3.0  

Maximum Building Area SF 456,012

Highest and Best Use: Future multi-family development in accordance with the proposed
zoning code.  The current highest and best use would be to hold or
land bank the property. 

Date of Value: October 21, 2025

Date of Report: October 27, 2025

Marketing/Exposure Time: Within six to twelve months

Property Rights Appraised: Fee Simple Estate  



EXECUTIVE SUMMARY (Continued)

VALUE INDICATIONS

MARKET VALUE INDICATIONS

Cost Approach N/A

Sales Comparison Approach:
“As Is” Market Value -
Orderly Liquidation Value -

$12,000,000
$6,800,000

Income Capitalization Approach N/A

Final Market Value
“As Is” Market Value -
Orderly Liquidation Value -

$12,000,000
$6,800,000
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PURPOSE OF THE APPRAISAL

The purpose of the report is to estimate the “As Is” Market Value for the referenced subject property.
The client is also requesting an orderly liquidation value. 

DEFINITION OF MARKET VALUE

Market Value is the most probable selling price in terms of money which a property should bring in
a competitive and open market under all conditions requisite to be fair sale, the buyer and seller, each
acting prudently, knowledgeably, and assuming the price is not affected by undue stimulus.  Implicit
in this definition is the consummation of a sale as of a specified date and the passing of title from
seller to buyer under conditions whereby:                   

1. Buyer and seller are typically motivated;
      2. Both parties are well informed or well advised, and each acting in what they consider

their  own best interests;
     3. A reasonable time is allowed for exposure in the open market;
     4. Payment is made in cash in U.S. dollars or in terms of financial arrangements

comparable thereto; and
     5. The price represents a normal consideration for the property sold unaffected by

special financing or creative financing or sales concessions granted by anyone
associated with the sale.

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

DEFINITION OF LIQUIDATION VALUE

Liquidation Value is the most probable price that a specified interest in property should bring under
the following conditions:

1. Consummation of a sale within a short time period.
2. The property is subjected to market conditions prevailing as of the date of valuation.
3. Both the buyer and seller are acting prudently and knowledgeably.
4. The seller is under extreme compulsion to sell.
5. The buyer is typically motivated.
6.  Both parties are acting in what they consider to be their best interests.
7. A normal marketing effort is not possible due to the brief exposure time.
8. Payment will be made in cash in US dollars (or the local currency) or in terms of financial

arrangements comparable thereto.
9. The price represents the normal consideration for the property sold, unaffected by special

or creative financing or sales concessions granted by anyone associated with the sale.

Source: (The Dictionary of Real Estate Appraisal, Seventh Edition, Appraisal Institute 2022).
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REPORT DATES 

INSPECTION DATE October 21, 2025

EFFECTIVE DATE OF VALUE October 21, 2025

DATE OF REPORT October 27, 2025

IDENTIFICATION OF SUBJECT PROPERTY

LOCATION - ADDRESS 395 NW 177th Street,
Miami Gardens, Florida 33169

OWNER OF RECORD Multiple Owners

TAX ID # 30-2114-014-0010

Source: www.miamidade.gov

LEGAL DESCRIPTION

New World Condo Apts as described in 12-52-41, Official Records 17301-1661, Miami-Dade
County, Florida.

Source: www.miamidade.gov.

See Addenda for a complete legal description.

USE OF THE APPRAISAL

The intended use of the appraisal report is to assist the client in determining the market value of the
subject property.

INTENDED USER OF THE APPRAISAL

The intended user is the law firm of Damian|Valori|Culmo, their clients, representatives and/or
affiliates.

“Readdressing an appraisal report to another party that was completed and delivered to a client is
prohibited by USPAP.  Once the assignment is completed, it is misleading to try to add a new party
as client or intended user who was not the original client or identified intended user.” Any requests
for updating or re-certification would constitute a new assignment at an additional fee.
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LOCATION MAP
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PLAT MAP
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PROPERTY RIGHTS APPRAISED

Fee Simple Estate, Leased Fee Interest and Leasehold Interest are defined as follows: 

Fee Simple Estate: 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.

Leased Fee Interest: The ownership interest held by the lessor, which includes the right to receive
the contract rent specified in the lease plus the reversionary right when the
lease expires.

Leasehold Estate: The right held by the lessee to use and occupy real estate for a stated term
and under the conditions specified in the lease.

Source: (The Dictionary of Real Estate Appraisal, Seventh Edition, Appraisal Institute 2022).

The subject property consists of the underlying land.  To the best of my knowledge the subject
property includes no encumbering leases.  The property rights appraised will be the fee simple estate.

RECENT PRIOR SALES HISTORY

The subject property has been listed for sale for approximately 6 + months at an undisclosed amount.
The listing price was predicated upon the previous interpretation of the zoning code which permitted
a maximum density of 150-units per acre and building heights up to twenty-stories.  The zoning code 
was modified with respect to implementing a base density of 55-unit per acre and a maximum
building height of ten-stories for properties containing less than 10-acres.  Any proposed
development will require DRC approval, in which, a maximum density can be determined.  Any
indication of pricing based on the previously permitted higher density would be above market. 

SUMMARY OF SCOPE OF WORK

As a part of this appraisal, the appraisers have made a number of independent investigations and
analysis.  Frank A. Hornstein, MAI, completed an inspection of the subject property, and market
area, on October 21, 2025.

The client requested a Market Value indication premised upon the current zoning code.  In addition,
an estimate of the orderly liquidation value was also requested.

This appraisal report complies with the minimum standards of the 2024 Edition of the Uniform
Standards of Professional Appraisal Practice (USPAP), effective January 1, 2024, as published by
the Appraisal Standards Board of the Appraisal Foundation.  Specifically, this report adheres to the
reporting requirements set forth under Standards Rule 2-2(b) of USPAP, as it pertains to a Restricted
Appraisal Report.  
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SUMMARY OF SCOPE OF WORK (Continued)

A restricted use appraisal report presents the minimum requirements under USPAP, and only
presents a summary of the data and states the conclusions.  All market data, analysis and support for
my opinion of market value, is retained in the office file.  

Comparable sales relied upon were confirmed through public records and with knowledgeable
parties to the transactions where possible with primary and secondary data utilized. Confirmation
with principals is often not possible due to their inaccessibility during the time frame over which the
appraisal is being prepared. In the course of the sales investigation, proprietary information is often
withheld from the appraisers.  Such information, which is not a matter of public record is also not
available to the general market and for that reason, the market is imperfect.

Real estate taxes and zoning information has been obtained via various web-sites such as
www.Municode.com and  www.miamidade.gov.  The comparable sales data was obtained from:
local market participants (i.e. brokers); Co-Star Comp Service; and MLS.  

All data is verified to the best of our ability.  The appraisers have no legal or technical expertise and
if legal agreements and other factual data under review appear on the surface to be reasonable, the
information is accepted as accurate.  The extent of this verification is to confirm that the documents
exist and to review  them.  It is assumed that they are legal and valid.  The appraisers do not have
the ability to audit, make legal interpretations, or to detect fraud.  No in depth investigation is
conducted of the individual lease documents nor is verification made with tenants regarding rent
levels and terms.

The existence of any environmental hazard such as the presence of hazardous wastes, toxic
substances, radon gas, asbestos containing materials, urea-formaldehyde insulation, etc. which may
or may not be present in or on the subject property or any site within the vicinity of the property was
not observed and no knowledge of any such environmental hazard is not assumed.  The appraisers,
however, are not qualified to detect such substances.  The concluded market value is predicated on
the assumption that there is no such material on or in the property that would cause a loss in value. 

Also, no independent investigation of concurrency matters regarding the subject or any comparable
sale was made.  No responsibility is assumed for any such conditions, or for any expertise or
engineering knowledge required to discover them.  The user of the report should therefore consult
an attorney, contractor, accountant, engineer or other experts as necessary to verify technical data
which could impact on the value of the property. 

There are three primary approaches to value which should be considered. They are: (1) the Cost
Approach, (2) the Sales Comparison Approach, and (3) the Income Capitalization Approach.
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SUMMARY OF SCOPE OF WORK (Continued)

The Cost Approach utilizes the value of the subject land as estimated from the market together with
a replacement cost estimate of the structures and site improvements.  From this a deduction must be
made for accrued depreciation: physical, functional, and economic, if any, to provide an additional
estimate of the total property value.

The Sales Comparison Approach involves an investigation and inspection of recent sales in the area
and competing areas as nearly similar as possible to the subject.  The sale properties (comparable
sales) are then compared with the subject, and adjustments made for dissimilar characteristics.

The Income Capitalization Approach, designed for application to income producing properties,
utilizes a technique of capitalizing the net income into an estimate of value.  The factors included
in the technique are derived from a study of other similar type income properties.  

In all cases, except an appraisal of vacant land, it is necessary that all approaches should be
considered and that those applicable approaches be utilized to form an estimate of value.  

When more than one approach is used, although the indication of value may not be identical, they
should establish a reasonable range and act as a cross check upon one another.

After arriving at the value estimates and establishing a range of value (by more than one approach),
these estimates must be correlated into a single conclusion of value.  In formulating this conclusion,
it must be determined which approach is best supported and conforms realistically with the multitude
of factors relating to the subject property.  

The most applicable method of value for a vacant site is the Sales Comparison Approach.  The Cost
Approach is premised upon either an existing or proposed improvements.  An Income Capitalization
Approach is also typically not applied to vacant land. 
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SUMMARY OF SCOPE OF WORK (Continued)

Extraordinary Assumption

An assignment-specific assumption  as of the effective date regarding uncertain information used
in an analysis which, if found to be false, could alter the appraiser’s opinions or conclusions.

Comment:  Uncertain information might include physical, legal, or economic characteristics of the
subject property; or conditions external to the property, such as market conditions or trends; or the
integrity of data used in an analysis. 

Source: (USPAP, 2024 ed.)

This report includes no extraordinary assumptions.

Hypothetical Condition

A condition, directly related to a specific assignment, which is contrary to what is known by the
appraiser to exist on the effective date of the assignment results, but is used for the purpose of
analysis. 

Comment:  Hypothetical conditions are contrary to known facts about physical, legal, or economic
characteristics of the subject property; or about conditions external to the property, such as market
conditions or trends; or about the integrity of data used in an analysis. 

Source: (USPAP, 2024 ed.)

This report presumes no hypothetical conditions.
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ASSESSED VALUE AND TAXES

The herein described subject property is not assessed, nor taxed by Miami-Dade County, Florida. 
The previous New World Condo Apts. includes 75,separate, folio numbers, that represents all the
units in the project.   

With the passage of Constitutional Amendment 1 in January 2008, increases in the assessment of
non-homesteaded properties will be limited to a maximum of ten (10) percent beginning in 2009.
Pursuant to Senate Bill 1588 owners of non-homesteaded properties do not apply for this benefit. 
The cap does not apply to the School Board portion of property taxes.   Recorded ownership changes
will reset the 10 percent cap to current market value. 

Assessed values are not based on 100% market value. The Market Value displayed by the County
is set in compliance with Section 193.011, Florida Statute, and includes a reduction for costs of sale
and other adjustment required by Section 193.011.   In Miami-Dade County a cost of sale ratio of
15% is typically applied.  However, this ratio can vary depending on conditions of sale.  The main
measure of market value is generally the sale price of a specific property or market value.  

The most recent land sales are indicating subsequent year assessed values that range from 60% to
about 80% of the selling price. An average assessment rate of 75% will be applied.  The proposed
2025 millage rate for Miami Gardens, at $22.4522, will also be estimated.  The projected tax bill is
estimated as follows:

Real Estate Taxes

Market Value: $12,000,000

Assessment Ratio: 75.0%

Assessed Value $9,000,000

Millage Rate 0.0223939

Ad Valorem Tax Bill $201,545.10

Plus No Ad Valorem Taxes $3,446.90*

Total Tax Bill $204,992.00

Round To: $205,000.00

* Miami Gardens Stormwater & Golden Glades.
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NEIGHBORHOOD DESCRIPTION

A group of complementary land uses; a congruous grouping of inhabitants, buildings, or business
enterprises. A geographic area around a property that influences that property, i.e., its environment.

Source: (The Dictionary of Real Estate Appraisal, Seventh Edition, Appraisal Institute 2022).

Introduction-Demographics and Linkages: 

The subject property is located within the City of Miami Gardens, located in the northwest section
of Miami-Dade County.  The subject property sits within the Golden Glades section that is
characterized by multi-family housing and large scale commercial uses.   The neighborhood
boundaries are as follows:

On the North: The Ronald Reagan Turnpike Extension
On the South: NW 155th Street
On the East: US 441
On the West: NW 47th Avenue

Neighborhood Demographics and Linkages: 

Miami Gardens has a current population of just over 111,000 and just over 30,000 households.
Miami Gardens is the home of Hard Rock Stadium, a 64,767 capacity multi-purpose stadium that
serves as the home field for both the Miami Dolphins of the National Football League and the Miami
Hurricanes.  The City was incorporated in 2003.  

The table following the location map includes the demographic data for the immediate neighborhood
and surrounding communities.  Miami Gardens is about 90% built-out, but has very little growth for
residential expansion.  The zoning code mostly supports multi-family housing with incentive
bonuses that allow for an increase in density.  The overall population has marginally increased over
the past ten years, with negative population and household growth expected over the next five years.
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NEIGHBORHOOD DESCRIPTION (Continued)

NEIGHBORHOOD LOCATION MAP
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NEIGHBORHOOD DESCRIPTION (Continued)

Neighborhood Demographics and Linkages: (Continued)

Source: CoStar
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NEIGHBORHOOD DESCRIPTION (Continued)

Neighborhood Demographics and Linkages: (Continued)

The following are the distance and direction to the nearby major transportation and entertainment
venues.

Item Direction Approximate Distance
Miami International Airport Southwest 10 miles
Fort Lauderdale Hollywood International Airport North 9 miles
Port of Miami South 11 miles
Port Everglades North 9 miles
Hard Rock Stadium North -1 miles

The neighborhoods close proximity to major transportation, business and entertainment venues,
creates the overall demand, appeal, to residing in the Miami Gardens area. 

Access: 

Miami Gardens sits at the Golden Glades Interchange, or where I-95 connects with SR 826 (the
Palmetto Expressway) and the Florida Turnpike. 

The Palmetto Expressway is a major east west and north south limited access expressway providing
access through the county.  Major east/west access is provided by NW 199 Street (Ives Dairy Road
or Honey Hill Road) and NW 183 Street (Miami Gardens Drive).  Both roadways connect with US-1
and have an interchange with I-95 to the east. 

North/south access is provided by NW 2 Avenue (US 441) and the Florida Turnpike.  US 441
connects with I-95, the Palmetto Expressway and the Florida Turnpike to the south and runs north
into Broward County as well as throughout the State.  The Florida Turnpike has an interchange at
NW 199 Street, just east of Hard Rock Stadium. There is also an interchange at NW 215 Street and
NW 27 Avenue.

Other major east/west access is provided by NW 199 Street (Ives Dairy Road or Honey Hill Road)
and NW 183 Street (Miami Gardens Drive).  Both roadways connect with US 1 and have an
interchange with I-95 to the east. Miami Gardens Drive  runs from US 1 west to I-75.

The table on the following page illustrates the traffic counts for said major roadways, and immediate
side streets.
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NEIGHBORHOOD DESCRIPTION (Continued)

Access: (Continued)

Source: CoStar

Land Uses: 

The primary land use is residential housing.  The neighborhood includes a mix of both single-family
and multi-family housing options.  Other significant contributing uses include retail.  While office
and industrial uses also exist throughout the neighborhood they do not play a role in the future re-
development of the subject property.  Thus, these uses will not be discussed in this appraisal. 

The largest planned development is the Miami Gardens City Center. The 35-acre project will offer
720 apartments, 270 hotel rooms, 234,000 square feet of retail, restaurant and entertainment space,
and two 800-space parking garages.  This development is located within the recently established
Entertainment Overlay (EO) in close proximity to Hard Rock Stadium.

Residential

The neighborhood includes a mix of single-family homes and condominium/townhouse projects. The
majority of the residences were completed in the 1960's and 1970's.  The table on the following page
illustrates the most recent sale statistics for each sector, over the past six months.
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NEIGHBORHOOD DESCRIPTION (Continued)

Land Uses (Continued)

Residential (Continued)

Use Single-Family Condo/Townhouse

Current Six Month Period:

Closed Sales:

No. Sales 233 53

Average Price $503,795 $322,253 

Median Price $519,000 $325,000

Median $ Per SF $362.07 $272.51

Avg. Days on Market 45 96

Median Days on Market 27 65

Prior  Six Month Period:

No. Sales 281 55

Average Price $502,943 $303,995

Median Price $509,900 $330,000

Median $ Per SF $353.26 $253.99

Avg. Days on Market 45 59

Median Days on Market 30 40

% Change in Sales -20.6% -3.8%

% Change in Avg. Price 1.4% 6.0%

% Change in Median Price 1.8% -1.5% 

% Change in Median Days -11.1% 62.5%

Current Listing Activity:

No Units 209 81

Average Price $557,094 $313,931

Median $ Per SF $386.03 $283.78

Source: Multiple Listing Service

Both the single-family home and condominium markets experienced a slow down in sales over the
past six months.  The single-family home market is stable while the condominium market has
continued to soften.   The condominium market throughout South Florida, including the subject
neighborhood, has continued to indicate lower demand.  Higher interest rates and increasing HOA
fees have been the primary reason.  
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NEIGHBORHOOD DESCRIPTION (Continued)

Land Uses (Continued)

Residential (Continued)

The Miami Gardens/Opa-Locka Submarket is one of the largest in Miami, with just over 21,000
units. New construction has been limited here over the past year keeping the submarket's vacancy
rate low. In fact, at 6.7% as of the fourth quarter of 2025 , Miami Gardens is one of the tightest
multifamily areas in the region. Only 580 units have been completed here over the past year, and just
1,500 units are in the pipeline. The following table illustrates the key market statistics. 

Source: CoStar - Multi-Family Submarket Report - Miami Gardens/Opa Locka - dated October 2025.

Renters have shown a clear preference for new construction, and the lack of it in the submarket has
dampened absorption. Overall, the submarket has recorded 340 units of absorption over the trailing
12-month period, down from 1,300 units over the 12 months prior. Absorption is expected to remain
limited over the coming quarters, in large part due to the lack of available units to lease in the
submarket.
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NEIGHBORHOOD DESCRIPTION (Continued)

Land Uses (Continued)

Residential (Continued)

Renter demand has been minimal in the Miami Gardens/Opa-Locka Submarket as limited new
construction has dampened absorption. In addition, the submarket is one of the tightest multifamily
areas in the region, with a vacancy rate of 6.7% . Absorption has been positive over the past year,
despite negative absorption in 4Q24. Overall, the submarket has absorbed 340 units over the trailing
12-month period, down from 1,300 units over the prior 12 months.

Only 4 & 5 Star properties have recorded positive absorption over the past year with 400 units. The
mismatch between supply and demand has caused that quality cohort's vacancy rate to decrease by
nearly 100 basis points from this time last year to its current rate of 7.1% .

The Miami Gardens/Opa-Locka Submarket is one of Miami's more affordable multifamily areas with
an average asking rent of $1,990 /month. By comparison, neighboring Downtown Miami is one of
the most expensive, averaging over $3,000/month.

Vacancy is relatively low here, and new construction has been limited, emboldening landlords to
push rates. Overall, the submarket's average monthly asking rent is up -0.1% year over year.
However, the submarket's current growth rate is well below the 10-year annual average of  4.2% .
Most of the rent increases over the past year have been in 3 Star and 1 & 2 Star properties, up -0.2%
and 0.9%. By comparison, 4 & 5 Star asking rents have changed -0.4% from this time last year to
$2,550 /month.

The construction pipeline has slowed in the Miami Gardens/Opa-Locka Submarket as land
availability has dwindled and overall multifamily fundamentals have waned. Overall, just 580 units
have been completed here over the past year, compared to 9,600 units for the overall Miami market.
Similarly, 1,500 units are under construction, a fraction of Miami's total multifamily pipeline of
16,000 units.

New construction will likely remain limited here as developers have looked to more expensive
submarkets for new sites. For instance, Downtown Miami is the most active submarket in the region,
with more than 11,000 units in the pipeline. With asking rents north of $3,200/month, the higher
rates there justify the heightened cost of construction.

Multifamily investment sales have been few and far between in the Miami Gardens/Opa-Locka
Submarket over the past year. Outside of two sales in the third quarter of 2025, multifamily trades
have been very limited. Overall, the submarket has recorded $167 million in total sales volume,
mostly comprised of two sales.
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NEIGHBORHOOD DESCRIPTION (Continued)

Land Uses (Continued)

Residential (Continued)

DRA Advisors acquired Modera Skylar, which was rebranded to The Skyler, in July for $73.5
million, or $280,000/SF. Originally developed in two phases, the sellers, Mill Creek Residential and
Rockwood, acquired the first 166 units in 2018 for $47.45 million. The final 97 units were developed
by Mill Creek Residential and Rockwood.The 2014-built property was 95% occupied at the time of
sale with an average asking rent of $2,600/month. Also in July, Texas-based Olympus Property
purchased 2024-built Fifteen for $45.9 million, or $345,000 per unit. The buyer targeted this asset,
its first in the Miami region, for its location in a major gateway market, but in a submarket with
limited new construction.

Retail

The Miami Gardens/Opa Locka retail submarket has a vacancy rate of 3.0% as of the fourth quarter
of 2025. Over the past year, the submarket's vacancy rate has changed by 1.2%, a result of 20,000
SF of net delivered space and -25,000 SF of net absorption. 

Miami Gardens/Opa Locka's vacancy rate of 3.0% compares to the submarket's five-year average
of 2.2% and the 10-year average of 2.2%. 

Among the retail subtypes, neighborhood center vacancy stands at 4.4%, strip center vacancy is
3.4%, mall vacancy is 2.1%, and general retail vacancy is 2.5%. The Miami Gardens/Opa Locka
retail submarket has roughly 120,000 SF of space listed as available, for an availability rate of 3.2%. 

As of the fourth quarter of 2025, there is no retail space under construction in Miami Gardens/Opa
Locka. In comparison, the submarket has averaged 16,000 SF of under construction inventory over
the past 10 years. 

The Miami Gardens/Opa Locka retail submarket contains roughly 3.7 million SF of inventory. 

Market rents in Miami Gardens/Opa Locka are $32.00/SF. Rents have changed by -0.9% year over
year in Miami Gardens/Opa Locka, compared to a change of 1.6% across the wider Miami market.
Annual rent growth of -0.9% in Miami Gardens/Opa Locka compares to the submarket's five-year
average of 5.5% and its 10-year average of 4.8%. 
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NEIGHBORHOOD DESCRIPTION (Continued)

Conclusion: 

The subject neighborhood is predominantly comprised of single family and condominium residential
land  uses with supporting retail and some office uses located along the major commercial roadways. 
Single-family homes continue to exhibit demand while condominium ownership has weakened.  

However, higher home prices and mortgage rates will continue limit home-ownership opportunities
over the foreseeable future.  This will push potential home owners to consider rental properties. 

While there are 1,200 units under construction, those new units will likely only have a limited impact
on the submarket's vacancy rate. Further, those new units are not expected to come online until 2027.
The lack of completions over the next year will likely keep absorption muted, but also keep vacancy
low over that period.

Asking rents are expected to continue to rise here as new construction will do little to put downward
pressure on rates. However, projected rent growth is expected to remain below the 10-year annual
average over the near term.

The subject property is surrounding by multi-family apartments, primarily condominiums.  The
subject is located across from the Walmart Supercenter.  Top Golf is also located one block south. 
There were no unfavorable factors noted that could have an adverse affect on the subject’s
marketability. 
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ZONING

PCD planned corridor development district.  Implements the CDMP commerce land use category
by allowing multiple-family residential dwellings, a wide range of commercial uses, select recreation
and entertainment uses, mixed residential and commercial uses, select public and institutional uses,
and places of assembly in the following urban contexts as identified in the CDMP: urban commercial
and office; medium-density residential; medium-high density residential; urban center; urban core;
and Golden Glades Area. See article XV of this chapter for detailed intent and purpose statements.

ZONING DESIGNATION MAP

Source: www.propzone.gridics.com
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ZONING (Continued)

A copy of the zoning code is located in the addenda.  The following table illustrates the development
requirements for the subject property.

DEVELOPMENT STANDARDS

Lot Frontage, Minimum 150 ft.

Lot Area, Minimum 10,000 SF

Residential Density, Maximum 55 du/ac

Floor Area Ratio, Maximum 3.0 - Mixed-Use
0.75 all other uses

% of Lot Area 82%

Principal Buildings 10-stories

Accessory Building Structures 35 ft/2 stories

Parking 2 spaces per unit; plus .25 guest spaces per unit.

Conclusion

Miami Gardens has modified their zoning code, on July 9, 2025, and that appears to impact the
subject property as well as other properties located within the Planned Corridor District (PCD). 
Changes include but are not limited to the elimination of density per acre criteria for various PCD
locations and design bonuses provided by Miami Gardens that drove density. 

The subject property, previously under Article XV, lies within the Golden Glades subdistrict area. 
The maximum permitted density permitted would have been 150 dwelling units per acre, and a
building height of twenty-stories.  This has been eliminated from the zoning code, and any
application for development would require DRC (Design Review Committee)  approval. This is done
on a case by case basis and the maximum potential density, with any previous consideration for
Article XV,  is not guaranteed.  However, as right, according to Marlo Dunlap, the subject property
could be developed  at 55 dwelling units per acre or 191 residential units.  The maximum building
height would be ten-stories. 
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STREET IMPROVEMENTS/ACCESS

The subject property fronts along NW 177th Street, a four lane, roadway, divided by a landscaped
median, that includes a right-of-way at 100 feet.  The street improvements are typical.

NW 5th Avenue is a two lane, asphalt paved, roadway, with a dedicated right-of-way at 40 feet.  The
street improvements are typical.

AERIAL PHOTOGRAPH

Source: www.earth.google.com
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SITE DESCRIPTION

Shape: Almost Rectangular

Size: 3.49 acres or 152,024 square feet

Topography: Mostly level and at road grade.  There are some low lying areas towards
the western end of the property. 

Environmental
Note:

Soil tests were not available and the soil is assumed to be free of
contaminants and pollutants.

Utilities: Water and Sewer: Miami Gardens
Electric: Florida Power Light
Telephone:             Various
Police and Fire:      City of Miami Gardens and Miami-Dade County

Easements: No adverse easements were noted. Typical utility easements are at the site
boundaries.

Flood Zone: X (See Addenda for flood zone designation)

Census Tract: 95.06

Concurrency: The concurrency provisions of the Growth Management Act mandates that
development can proceed only when the necessary infrastructure is already
in place or will be in place concurrent with the impact of development.  This
concurrency rate means that developers must satisfy seven areas of level of
service (LOS) including: roads, drainage, sanitary sewer, potable water, solid
waste, recreation and mass transit. 

Summary 

The location, size, and configuration of the subject’s site contribute to its suitability for multi-family
development. The subject is surrounding by similar multi-family projects. 

Site Improvements

The site previously contained a 75 unit residential project known as New World Condo Apartments. 
The improvements, which were originally completed in 1968, were destroyed by a fire on January
28, 2023, and subsequently razed.  The subject property is vacant and ready to build..
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HIGHEST AND BEST USE

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

Source: (The Dictionary of Real Estate Appraisal, Seventh Edition, Appraisal Institute 2022).

A fundamental concept of highest and best use is the idea that highest and best use is viewed from
two perspectives:

1) The use of the real estate based on the presumption that the parcel of land is vacant or can
be made vacant by demolishing any improvements (i.e., as vacant or as if vacant).

2) The use that should be made of the real estate as it exists (i.e., as currently improved or as
if improved as proposed).

There are four tests that a property must meet in order to indicate Highest and Best Use.  The use
must be physically and legally possible, financially feasible, and must be the most productive use
among the possible alternative uses.

Source: The Appraisal of Real Estate, Fifteenth Edition, Appraisal Institute, 2020.

Highest & Best Use - As If Vacant

The highest and best use of the subject site, as if vacant, is for the construction of a multi-family
project that adheres to the current zoning code.  The project is premised under the hypothetical
condition is physically possible and legally permissible.  

The use as market rate, or rental apartments, is the most likely future use of the subject property.
Construction activity has slowed due to increasing construction costs, higher interest rates and
overall costs to obtain capital.  Additionally, elevated land costs and expenses, specifically for
insurance, are impacting investment decisions.  Therefore the current highest and best use is to hold,
or land bank, the subject property until multi-family construction is once again a financially feasible
option.

It is important to note that incentivized affordable housing projects have continued to increase
throughout the Miami-Dade County market area. 
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MARKETING & EXPOSURE TIME

An opinion of the amount of time to sell a property interest at the concluded market value or at a
benchmark price during the period immediately after the effective date of an appraisal. Marketing
time differs from exposure time, which precedes the effective date of an appraisal.

Source: (The Dictionary of Real Estate Appraisal, Seventh Edition, Appraisal Institute 2022).

The presented sales and listings indicate marketing times anywhere from six to twelve months. 

Exposure Time is defined as:

1. The time a property remains on the market.
2. An opinion, based on supporting market data, of the length of time that the property interest

being appraised would have been offered on the market prior to the hypothetical
consummation of a sale at market value on the effective date of the appraisal.  (USPAP,
2024 ed).

Source: (The Dictionary of Real Estate Appraisal, Seventh Edition, Appraisal Institute 2022).

If the subject is priced similar to the appraised value an exposure time also within six to twelve
months.
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SALES COMPARISON APPROACH

The process of deriving a value indication for the subject property by comparing sales of similar
properties to the property being appraised, identifying appropriate units of comparison, and making
adjustments to the sale prices (or unit prices, as appropriate) of the comparable properties based on
relevant, market-derived elements of comparison. The sales comparison approach may be used to
value improved properties, vacant land, or land being considered as though vacant when an adequate
supply of comparable sales is available.

Source: (The Dictionary of Real Estate Appraisal, Seventh Edition, Appraisal Institute 2022).

Sales comparison may be used to value land that is actually vacant or land that is being considered
as though vacant for valuation purposes. Sales comparison is the most common technique for valuing
land, and it is the preferred method when comparable sales are available. To apply this method, data
on sales of similar parcels of land is collected, analyzed, compared, and adjusted to provide a value
indication for the site being appraised. In the comparison process, the similarity or dissimilarity of
the parcels is considered.

Source: The Appraisal of Real Estate, Fifteenth Edition, Appraisal Institute, 2020.

The subject’s market area is more than 90% developed.  Very few similar land sales have occurred
in Miami Gardens over the past few years.    The following table illustrates the most recent, multi-
family zoned, land sales in Miami Gardens and nearby areas.  The four sales are outlined on the
following page.  A location map will follow.  In addition, several recent listings will be included. 

Land Sale 1 was the February 2022 sale of a 157,787 square foot tract of land located along NW 7th
Avenue, at about the entrance ramp to the Florida Turnpike.  At the time of sale, the parcel was
zoned PCD and within the most intensive Golden Glades sub zone that allowed for 150 units per
acre and a maximum height of 20 stories.   

Land Sale 2 was purchased with the intent of developing 341 multi-family units.  The density is
considerably lower than the subject. 

Land Sale 3 was the October 2023 purchase of an older, multi-family, project in favor of re-
development.  The property as right can be developed up to 125 units per acre or 1,481 units.  The
buyer, because of the proximity to the MetroRail, was able to increase the intensity of the project to
250 units per acre.  The project, to be known as the HueHub, would comprise five high-rise
buildings, measuring 26 to 37 stories above grade. 

Newly revised plans have been submitted for The HueHub via the Live Local Act. The mixed-use
project continues to progress through the site plan review process, integrating workforce housing and
commercial space near the planned North Corridor Metrorail extension.
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Sale 1 2 3 4 Subject

Address 17300 NW 7th
Avenue

20775 NW
17th Avenue

8400 NW 25th
Avenue

18470 NW
27th Avenue

395 NW 177th
Street

City, St. Miami
Gardens, Fl.

Miami
Gardens, Fl.

Miami, Fl. Miami
Gardens, Fl.

Miami
Gardens, FL.

Sale Date 02/2022 06/2022 10/2023 07/2024 N/A

Sale Price $11,000,000 $15,515,500 $29,300,000 $3,790,000 N/A

Folio No. 34-2112-000-
0081

34-1134-000-
0045

30-3110-002-
0020

34-2104-001-
0592

34-2112-034-
0001

Grantor BSD of Miami
Gardens LLC

Centerport
Owner LLC

Elizabeth
Gardens of
Miami LLC

18470 NW 27
Ave
Warehouse
LLC

New World
Condo Apts.

Grantee The Haimov
Group, LLC

MG 18, LLC 27th Ave
Holland Park,
Ecoresidences
LLC

18470 LAE
LLC

N/A

Deed Type WD   SWD SWD SWD N/A

OR
Book/Page

33061/1699 33242/3829 33939/248 34325/3215 N/A

Financing: Cash Acquisition &
Construction

Cash           Cash           N/A

  Bank N/A Related Fund
Management

N/A N/A N/A

  Amount N/A $102,500,000 N/A N/A N/A

Site SF 158,787 594,594 516,186 48,000 152,024

Site Acre 3.65 13.65 11.85 1.10 3.49

Zoning PCD (Golden
Glades)

R-25 NCUAD PCD PCD

Density 150/acre 25/acre 125/acre 55/acre 55/acre

Max Units 547 341 1,481 60 191

$ Per Unit $20,110 $45,500 $19,784 $63,167 N/A

$ Per SF  $69.28 $26.09 $56.76 $78.96 N/A
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SALES COMPARISON APPROACH (Continued)

COMPARABLE SALES MAP
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SALES COMPARISON APPROACH (Continued)

The latest proposal details 4,032 residential units, with 40% (1,613 units) designated as workforce
housing for residents earning under 120% of the area median income (AMI). To qualify for
additional density bonuses under county regulations, 10% (202 units) will be offered at below 110%
AMI. Units will have an average size of 450 square feet.

The purchase price was well negotiated due to the required process of obtaining sufficient site plan
approvals above the 125 unit per acre density. 

Land Sale 4 is the July 2024 sale of a 48,000 square foot tract of land located along NW 27th
Avenue, at NW 185th Street, Miami Gardens, Florida.  The property is zoned PCD.  The current
maximum density is 55 units per acre. 

The sales indicated a range in pricing from: $19,784 to $63,167 per unit; and $26.09 to $78.96 per
square foot of land area.  The subject’s zoning, and each of the sales, are predicated upon density.
Thus, the price per square foot indicators produced a large variances in prices due to site size and
other contributing factors.  The primary indicator of market value will be the price per unit.  

Often times, comparable properties offer differences in such items as property rights conveyed,
conditions of sale, financing, time, zoning, site size and utility, and location. The following analysis
will discuss and compare the following characteristics of the comparable sales to the subject.  The
analysis will first analyze the transactional adjustments (property rights conveyed, conditions of sale,
financing, time) and then the specific physical characteristics of the comparables.  The differences 
will then be accounted for via quantitative adjustments.  For the purposes of the quantitative
adjustments, percentage (%) estimates or $ amounts as supported by the comparables will be applied
as necessary.

Transactional Adjustments

Site Development Cost

The subject property is vacant and ready to build.  Land Sales 2, 3 and 4 were in a similar state. 
Land Sale 1 was improved at the time of sale.  An adjustment for this factor could not be extracted
from the sales nor market.  Therefore an adjustment for site development costs is not needed. 

Development Approvals

The subject property nor any of the sales included development approvals.  Thus, an adjustment for
this factor is not applied.
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SALES COMPARISON APPROACH (Continued)

Transactional Adjustments (Continued)

Property Rights:  

The sales included purchases of fee simple estates.  As such, an adjustment for this factor will not
be applied.  

Financing:  

The sales included cash transactions or mortgages that were at market.  Thus, a  financing adjustment
is not required. 

Conditions of Sale: 

The sales were all arm’s length transactions. An adjustment for this factor will not be applied.

Market Conditions: 

The sales closed from February 2022 through January 2025.  Land Sales 1, 3 and 4 indicated per
square foot pricing in the $56.76 to $78.96 per square foot range.  The following table illustrates
several listings in the Miami Gardens market area. 

Listing Location Price Size
Acres

Site SF Zoning Density/
Ac.

# Units No.
Stories

$ Per SF $ Per
Unit

1 16901 NW 27 Ave. $3,500,000 1.35 58,961 EO 150 203 10 $59.36 $17,284

2 16801 NW 27 Ave. $5,000,000 2.40 104,544 EO 150 360 10 $47.83 $13,889

3 16855 NW 37 Ave. $4,500,000 1.13 49,180 PCD 55 62 10 $91.50 $72,468

Listings 1 and 2 include superior EO zoning which now permits the highest density at 150 units per
acre.  Listing 3 has similar zoning as the subject property.  Listings 1 and 2 indicate lower per square
foot pricing than Land Sale 1.  With a slow down in construction it does appear that land pricing,
on a per square foot basis, has dropped by about 20% since 2022.  Land Sales 3 and 4 indicate
similar per square foot pricing as the current listings.  For the purpose of this analysis Land Sale 1
will require a downward adjustment of 20% for declining market conditions.  

Although Land Sale 2 occurred in 2022 the zoning is vastly inferior to the subject.  Thus, an
adjustment will not be applied to this sale. 
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SALES COMPARISON APPROACH (Continued)

Physical Adjustments

Physical and location adjustments which are cumulative will include zoning, site size and utility, and
location.  

Zoning/Density:

The sales included varying zoning codes and density requirements.  The subject includes a density
of 55 units per acre.  Land Sale 4 has the most similar zoning.  Land Sales 1 and 3 have superior
zoning.  However, properties with a higher density tend to sell for less on a per unit basis than a
property with a higher density. An adjustment for zoning will not be applied.  However, it will be
considered in the final reconciliation of market value. 

Site Size:

The sales each included larger sites than the subject.  Because the primary indicator is the price per
unit an adjustment will not be applied for site size. 

Location:

Land Sales 1 and 4 are comparable to the subject in location.  Land Sale 2 is inferior. Due to multiple
varying factors an adjustment for location will not be applied.  However, location will be considered
in the final reconciliation of market value. 

The table on the following page illustrates the adjustments applied to the sales.
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SALES COMPARISON APPROACH (Continued)

Reconciliation Price Per Unit

COMPARABLE SALES ADJUSTMENT GRID - PRICE PER SF

Sale # 1 2 3 4

Sale Price $11,000,000 $15,515,500 $29,300,000 $3,790,000

Transactional Adjustments

Site Development Cost $0 $0 $0 $0

Site Approvals $0 $0 $0 $0

Rights Conveyed  $0 $0 $0 $0

Conditions of Sale $0 $0 $0 $0

Financing $0 $0 $0 $0

Time   ($2,200,000) $0 $0 $0

Adjusted Sale Price (Trans) $8,800,000 $15,515,500 $29,300,000 $3,790,000

Physical Adjustments

Zoning/Density $0 $0 $0 $0

Site Size $0 $0 $0 $0

Location $0 $0 $0 $0

Total Physical Adjustment $0 $0 $0 $0

Adjusted Sale Price $8,800,000 $15,515,500 $29,300,000 $3,790,000

No. Units 547 341 1,481 60  

Adjusted Price Per Unit $16,088 $45,500 $19,784 $63,167

Site SF 158,787 594,594 516,186 48,000

Adjusted Price Per SF $55.42 $26.09 $56.76 $78.96   

The sales indicated an adjusted range in pricing from $16,088 to $63,167 per unit.  Land Sales 2 and
3 indicated a higher permitted density per acre.  The resulting price per unit indicators are lower than
what the subject property can command.  Land Sale 2 is inferior in zoning and location.  Land Sale
4 is the most similar in zoning/density. 

The additional Listing 3 also included similar PCD zoning.  The listing price equated to $72,468 per
unit.  Considering that this is only an asking price it is reasonable to presume a lower actual selling
price.   The market value of the subject property is estimated on the following page.
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SALES COMPARISON APPROACH (Continued)

No. Units x Value Per Unit = Concluded Market Value

191  $63,000.00  $12,033,000

Round To: $12,000,000

Additionally, the sales indicated an adjusted range from $26.09 to $78.96 per square foot of land
area.  Land Sales 1 is the most similar in site size.  Land Sale 2 is inferior in zoning and location. 
Land Sale 4 indicated similar zoning, but a smaller site size.  However, this is the most recent
transaction.  Considering said listing and Land Sale 4 a market value of $78.00 per square foot or
$11,860,000 (152,024 SF x $78.00/SF).  

Based on the aforementioned analysis the “As Is” Market Value of the subject property is
$12,000,000.

LIQUIDATION VALUE

The client requested the Orderly Liquidation Value (OLV) for the subject property.  This is the price
or value at which an asset or group of assets are sold in a methodical manner, given enough time to
dispose of them. The purpose of selling at OLV is to maximize the sales proceeds.

When considering the liquidation value of real estate, it's essential to understand that this figure
represents the estimated price at which an asset would sell in a situation where a sale is required to
be completed in a shorter-than-normal time-frame. This value is often lower than the market value
because it accounts for the urgency and constraints of the selling conditions. The factors influencing
liquidation value are multifaceted and can vary significantly from one property to another. They
encompass a range of elements from the physical attributes of the property itself to external market
conditions and legal considerations.

The land development market has slowed due to increases in construction costs and a lack of
financial feasibility for a developer to achieve a positive return.  The liquidation value is estimated
by applying a diminished marketability discount to the aforementioned market value.  In addition, 
the costs associated with selling the property, such as brokerage fees, legal fees, and any outstanding
taxes or liens, must be subtracted from the gross liquidation value to arrive at the net value.

Liquidation value discounts are typically applied to reflect the urgency and reduced competitive
bidding in forced sales.  These discounts can range from 10% to 80% off the estimated market value,
depending on the severity of the lack of marketability.  Discounts applied to land tend to fall towards
the high end of the range due to the difficulty in obtaining financing, and the fact that land is
typically also a non-performing asset.  In addition, the discount rate will tend to be higher for sales
with marketing times less than six months. 
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SALES COMPARISON APPROACH (Continued)

LIQUIDATION VALUE (Continued)

Very few sales affected by liquidation were found.  Several sales in our office files indicate
liquidation discounts from 30% to 60%.   Considering a marketing time from one to six months a
discount of 40% will be applied.  Therefore the gross liquidation value is estimated as follows:

Market Value $12,000,000

Liquidation Discount @ 40% $4,800,000

Gross Liquidation Value $7,200,000

The net liquidation value is estimated by deducting the typical cost of sale and holding expenses over
an estimated one to six month time period.  These seller expenses are described as follows:

Real Estate Taxes: The real estate taxes were previously estimated at $205,000.  It is presumed 
half of the tax bill or $102,500 will be prorated to the seller. 

Broker Commission: The typical brokerage commission for land can range anywhere from 1% to
6% depending on the pricing.  In the case of the subject property a broker
commission equal to 3% of the gross liquidation value is estimated. 

Legal Fees: The legal fees associated with closing is estimated at 1%. 

Recording Fees: The Doc stamps in Miami-Dade County are based on $.060 per $1,000 of the
selling price.  

The following table provides an estimate of the net or orderly liquidation value. 

Gross Liquidation Value $7,200,000

Less: Seller Expenses

  Real Estate Taxes $102,500

  Broker Commissions at 3% $216,000

  Legal Fees @ 1% $72,000

  Doc Stamps @ 0.600% $43,200

Total Seller Expenses $433,700

Net Liquidation Value $6,766,300

Round To: $6,800,000
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RECONCILIATION AND FINAL VALUE CONCLUSION

The subject consists of a 3.49 acre, PCD zoned, parcel of land located in the City of Miami Gardens. 
The market value was premised upon the current zoning code and indicated development rights.  The
potential development was also verified with a City Planner

The Sale Comparison Approach included four sales of multi-family zoned sites in similar locations. 
The sales were adjusted for the passage of time, and zoning/density.  The price per unit indicator was
utilized.  The sales and additional sales were reflective of current market conditions.

The client also requested an indication of the Orderly Liquidation Value or discounted selling price
with regard to a quick or forced sale.  A marketing and exposure time of less than six months was
presumed.  

By virtue of my investigation and analysis, it is the opinion of the appraiser that, the “As Is” Market
Value of the subject property, as a fee simple estate, as of October 21, 2025, is:

TWELVE MILLION DOLLARS
($12,000,000)

By virtue of my investigation and analysis, it is the opinion of the appraiser that, the Orderly
Liquidation Value, of the subject property, as a fee simple estate, as of October 21, 2025, is:

SIX MILLION EIGHT HUNDRED THOUSAND DOLLARS
($6,800,000)

Respectfully submitted,

Frank Hornstein, MAI
State-Certified General
Real Estate Appraiser, No. RZ1376
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C E R T I F I C A T I O N

I Certify to the best of my knowledge and belief:

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

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

- I have no present or prospective interest in the property that is the subject of this report and
no personal interest with respect to the parties involved.

- I have performed services, as an appraiser, regarding the property that is the subject property
of this report within the three-year period immediately preceding acceptance of this
assignment.  I previously appraised the subject property on March 20, 2023 and May 12,
2025. 

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

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

- My compensation for completing this assignment is not contingent upon the development
or reporting of a predetermined value or direction in value that favors the cause of the client,
the amount of 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.

- 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
Standards of Professional Practice of the Appraisal Institute.

- The use of this report is subject to the requirements of the Appraisal Institute relating to
review by its duly authorized representatives.

- I have made a personal inspection of the property that is the subject of this report.
- No one provided significant real property appraisal assistance to the person signing this

certification.
- As of the date of this appraisal Frank Hornstein, MAI has completed the continuing

education program of the Appraisal Institute.

Frank Hornstein, MAI Date: October 27, 2025
State-Certified General
Real Estate Appraiser, No. RZ 1376
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ASSUMPTIONS AND LIMITING CONDITIONS

The value conclusion and certification within this report are made expressly subject to the following
assumptions and limiting conditions as well as any further reservations or conditions stated within
the text of the report.

 1) No responsibility is assumed for the legal description or for matters including legal or title
considerations.  Title to the property is assumed to be good and marketable.

 2) All existing liens and encumbrances, (except the existing leases if any) have been
disregarded, and the property is appraised as though free and clear.

 3) Responsible ownership and competent property management are assumed.

 4) The information furnished by others is believed to be reliable.  However, no warranty is
given for its accuracy.

 5) All engineering is assumed to be correct.  The plot plans and illustrative material in this
report are included only to assist the reader in visualizing the property.

 6) 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.

 7) It is assumed that there is full compliance with all applicable federal, state, and local
environmental regulations and laws unless non-compliance, is stated, defined, and
considered in the appraisal report.

 8) It is assumed that all applicable zoning and use regulations and restrictions have been
complied with, except where non- conformity has been stated, defined, and considered in
the appraisal report.

 9) 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.

10) It is assumed that the utilization of the land and improvements is within the boundaries of
property lines or the property described and that there is no encroachment or trespass unless
noted in this report.

11) Subsurface rights were not considered  in making this appraisal.
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ASSUMPTIONS AND LIMITING CONDITIONS (Continued)

12) The distribution, if any, of the total valuation of this report between land and improvements
applies only under the stated program of utilization.  The separate allocations for land and
buildings must not be used in conjunction with any other appraisal and are invalid if so used.

13) Possession of this report, or a copy thereof, does not carry with it the right of publication. 
It may not be used for any purpose by any person other than the party to whom it is
addressed without the written consent of the appraiser, and in any event only with proper
written qualification and only in its entirety.

14) The appraiser herein by reason of this appraisal is not required to give further consultation,
testimony, or be in attendance in court with reference to the property in question unless
arrangements have been previously made.

15) Neither all nor any part of the contents of this report (especially any conclusions as to value,
the identity of the appraiser, or any reference to the MAI or SRA designations) 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.

16) The existence of potentially hazardous material used in the construction or maintenance of
the building and/or the existence of toxic waste which may or may not be present on or
under the site was not observed during our inspection.  However, we are not qualified to
detect such substances.  These substances, if they exist, could have a negative effect on the
estimated value of the property.  The user of this report is urged to retain an expert in this
field if desired.

17) Unless specifically stated to the contrary in the report, no independent evaluation of
concurrency matters were made for the subject or any sales comparables.  In the event
concurrency is found to affect subject property or any of the sales comparables, we reserve
the right to reconsider the value conclusion.

18) This appraisal was not based on a requested minimum valuation, a specific valuation, or the
approval of a loan.
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View of Subject Property 



 

Easterly view of NW 177th Street 

 

Westerly view of NW 177th Street 

 

Northerly view of NW 5th Avenue 
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Frank

From: Marlo Dunlap <mdunlap@miamigardens-fl.gov>
Sent: Thursday, October 23, 2025 9:55 AM
To: Frank
Subject: RE: PCD Zoning - Golden Glades

No, we do not have anything that determines the max allowed- our zoning map and code only refer to that locaƟon as 
PCD 

From: Frank <Frank@appraisalfirst.net>  
Sent: Thursday, October 23, 2025 9:47 AM 
To: Marlo Dunlap <mdunlap@miamigardens-fl.gov> 
Subject: RE: PCD Zoning - Golden Glades 
 
Is there something that shows the maximum allowable development for the Golden Glades Corridor within the PCD. It does not appear in the provided links. Frank Hornstein, MAI AppraisalFirst, LLC 8101 Biscayne Boulevard, STE R-516, Miami, Florida 
 

Is there something that shows the maximum allowable development for the Golden Glades Corridor within the 
PCD.  It does not appear in the provided links.   
 
Frank Hornstein, MAI 
AppraisalFirst, LLC 
8101 Biscayne Boulevard, STE R-516, Miami, Florida 33138 
RemiƩance address: P.O. Box 442949, Miami, Florida 33144 
305-321-0318 
 
From: Marlo Dunlap <mdunlap@miamigardens-fl.gov>  
Sent: Thursday, October 23, 2025 9:42 AM 
To: Frank <Frank@appraisalfirst.net> 
Subject: RE: PCD Zoning - Golden Glades 
 
Using folio number 34-2112-034-0001 the locaƟon is in the PCD Zoning District.  *** The zoning code says 55 du/acre 
and 10-stories – Yes, providing this is applicable to your project.  
 
We are unable to provide you with site feasibility, however, the recommendaƟon is to refer to  the  development 
standards and permiƩed use tables so that you may perform your due diligence (please see the aƩached links). 
 
Please see Sec. 34-342 Tables for development Standards – table 2  
hƩps://library.municode.com/fl/miami_gardens/codes/code_of_ordinances?nodeId=SPBLADECO_CH34ZOLADE_ARTXID
ESTGETADEST_S34-342TADEST 
 
Sec. 34-287 Use regulaƟons, generally 
hƩps://library.municode.com/fl/miami_gardens/codes/code_of_ordinances?nodeId=SPBLADECO_CH34ZOLADE_ARTIXG
ESCPEUSUSPEEXRESPEXUSPRUS_S34-287USREGE 
 
Thank You 
 

From: Frank <Frank@appraisalfirst.net>  
Sent: Thursday, October 23, 2025 9:20 AM 
To: Marlo Dunlap <mdunlap@miamigardens-fl.gov> 
Subject: RE: PCD Zoning - Golden Glades 
 
The property has multiple from 34-2112-034-0010 to 0750. When you click on the land it shows 34-2112-034-0001. Thanks. Frank Hornstein, MAI AppraisalFirst, LLC 8101 Biscayne Boulevard, STE R-516, Miami, Florida 33138 Remittance address: P. O.  
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The property has multiple from 34-2112-034-0010 to 0750.  When you click on the land it shows 34-2112-034-
0001.  Thanks. 
 
Frank Hornstein, MAI 
AppraisalFirst, LLC 
8101 Biscayne Boulevard, STE R-516, Miami, Florida 33138 
RemiƩance address: P.O. Box 442949, Miami, Florida 33144 
305-321-0318 
 
From: Marlo Dunlap <mdunlap@miamigardens-fl.gov>  
Sent: Thursday, October 23, 2025 9:18 AM 
To: Frank <Frank@appraisalfirst.net> 
Subject: RE: PCD Zoning - Golden Glades 
 
Hello, 
 
Please provide a folio number – thank you 
 

From: Frank <Frank@appraisalfirst.net>  
Sent: Thursday, October 23, 2025 9:15 AM 
To: Marlo Dunlap <mdunlap@miamigardens-fl.gov> 
Subject: re: PCD Zoning - Golden Glades 
 
Hi Ms. Dunlap I am appraising a property located at 395 NW 177 Street, the old New World Condo site. The property contains 3.  49 acres and is zoned PCD. I also believe it is in the Golden Glades corridor. I am looking to confirm the development 
 

Hi Ms. Dunlap 
 
I am appraising a property located at 395 NW 177 Street, the old New World Condo site.  The property contains 
3.49 acres and is zoned PCD.  I also believe it is in the Golden Glades corridor.  I am looking to confirm the 
development rights with regard to density, FAR and building height. The zoning code says 55 du/acre and 10-
stories.  I would like to know the development rights as right, and the highest potential that can be applied to this 
property.  Thank you.   
 
Frank Hornstein, MAI 
AppraisalFirst, LLC 
8101 Biscayne Boulevard, STE R-516, Miami, Florida 33138 
RemiƩance address: P.O. Box 442949, Miami, Florida 33144 
305-321-0318 
 
City of Miami Gardens’ Offices are open Monday – Thursday from 7:00 am to 7:00 pm and CLOSED on 
Fridays! Operating hours for the City’s Park Facilities and the Police Department will not change. 
Development Services will be open from 7:30 am to 6:00 pm.  

The City of Miami Gardens is a public entity subject to Chapter 119 of the Florida Statutes concerning 
public records. Email messages are covered under such laws and thus subject to disclosure. All E-mails 
sent and received are captured by our servers and kept as a public record. 

Confidential Notice: In accordance with Section 119.071, Florida Statutes, this email communication 
and any attachments may contain confidential and privileged. If you are not the intended recipient, you 
are hereby notified that you have received this communication in error and that any review, disclosure, 
dissemination, distribution or copying of it or its contents is prohibited. If you have received this 
communication in error, please notify the sender immediately by replying to this message. Thank you.  
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City of Miami Gardens’ Offices are open Monday – Thursday from 7:00 am to 7:00 pm and CLOSED on 
Fridays! Operating hours for the City’s Park Facilities and the Police Department will not change. 
Development Services will be open from 7:30 am to 6:00 pm.  

The City of Miami Gardens is a public entity subject to Chapter 119 of the Florida Statutes concerning 
public records. Email messages are covered under such laws and thus subject to disclosure. All E-mails 
sent and received are captured by our servers and kept as a public record. 

Confidential Notice: In accordance with Section 119.071, Florida Statutes, this email communication 
and any attachments may contain confidential and privileged. If you are not the intended recipient, you 
are hereby notified that you have received this communication in error and that any review, disclosure, 
dissemination, distribution or copying of it or its contents is prohibited. If you have received this 
communication in error, please notify the sender immediately by replying to this message. Thank you.  
City of Miami Gardens’ Offices are open Monday – Thursday from 7:00 am to 7:00 pm and CLOSED on 
Fridays! Operating hours for the City’s Park Facilities and the Police Department will not change. 
Development Services will be open from 7:30 am to 6:00 pm.  

The City of Miami Gardens is a public entity subject to Chapter 119 of the Florida Statutes concerning 
public records. Email messages are covered under such laws and thus subject to disclosure. All E-mails 
sent and received are captured by our servers and kept as a public record. 

Confidential Notice: In accordance with Section 119.071, Florida Statutes, this email communication 
and any attachments may contain confidential and privileged. If you are not the intended recipient, you 
are hereby notified that you have received this communication in error and that any review, disclosure, 
dissemination, distribution or copying of it or its contents is prohibited. If you have received this 
communication in error, please notify the sender immediately by replying to this message. Thank you.  































QUALIFICATIONS OF FRANK A. HORNSTEIN, MAI
State-Certified General Real Estate Appraiser No. RZ 1376

frank@appraisalfirst.net

EXPERIENCE:
Owner/Appraiser - AppraisalFirst, LLC - 2023 to Present
Owner/Appraiser - AppraisalFirst Real Estate Appraisers LLC - 2010 to 2023
Officer/Appraiser - AppraisalFirst, Inc.  - 2005 to 2010
Commercial Appraiser- AppraisalFirst, Inc. - 1993 to 2005
Commercial Appraiser -Ames Appraisal Services - 1989 to 1993

PROFESSIONAL AFFILIATIONS:
Member of the Appraisal Institute, MAI
STATE OF FLORIDA LICENSES:
State-Certified General Appraiser, No. RZ 1376
Real Estate Broker, No. 0534448
EDUCATION:
B.S., Florida State University, Tallahassee, FL - 1989
Major:  Real Estate and Finance

RECENT CONTINUING EDUCATION:
- USPAP Update, Appraisal Institute, 2023
- Florida Appraisal Law, Appraisal Institute, 2023
- Complex Valuation, Appraisal Institute, 2023
- Risk & Equity’s Role, Appraisal Institute, 2023
- Avoiding Bias: Building a Bias Defense-An Examination of Available Guidance for Fl. Appraisers,   
Appraisal Institute, 2022
- The Paperless Real Estate Appraisal Office, Appraisal Institute, 2022
- Business Practice & Ethics, 2022
- How Tenants Create & Destroy Leasehold Value, Appraisal Institute, 2020
- Highest & Best Use, Appraisal Institute, 2020

APPLICATIONS OF APPRAISALS:
Mortgage Loan litigation (Expert Witness)
Securities Lending Purchase or Sale
Foreclosure Proceedings Estate
Bankruptcy

TYPES OF PROPERTIES APPRAISED:
Industrial Buildings Single Family Subdivisions
Office Buildings Vacant Residential & Commercial Land
Rental Apartments Retail/Showroom
Rental Townhouses Manufacturing Buildings
Shopping Centers Vacant Industrial Land
Leasehold Estates Religious Facilities
Hotels & Motels    Gas Stations
Restaurants Townhouse Subdivisions
Airport Hangars & FBO’s    Condominium Projects
Marinas Medical Facilities, Surgical Centers, Assisted Living & Rehabilitation

Geographical Areas Served:
Miami-Dade Broward
Monroe Palm Beach

mailto:f_hornstein@appraisalfirstinc.com
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https://www.myfloridalicense.com/LicenseDetail.asp?SID=&id=e899043c1cba5bb18ca932113bcb95fe
https://www.myfloridalicense.com/LicenseDetail.asp?SID=&id=e899043c1cba5bb18ca932113bcb95fe

