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February 24, 2022

Zeida C. Sardinas

Asset Manager

City of Coral Gables

2121 Ponce De Leon Blvd.
Coral Gables, FL 33134

SUBJECT: Market Value Appraisal
Coral Gables Residential Site
142 SW. 37th Ave.
Coral Gables, Miami-Dade County, Florida 33134
Client Reference: Vacant Lot
IRR - Miami / Caribbean File No. 123-2022-0062

Dear Ms. Sardinas:

Integra Realty Resources — Miami / Caribbean is pleased to submit the accompanying
appraisal of the referenced property. The purpose of the appraisal is to develop an opinion
of the market value as is, pertaining to the fee simple interest in the property. The market
value as is of the fee simple interest in the subject property as of the effective date of the
appraisal, October 29, 2021

The client for the assignment is City of Coral Gables. The intended user of this report is the
client. The intended use of the report is for property acquisition purposes. No other party or
parties may use or rely on the information, opinions, and conclusions contained in this
report.

The subject is a parcel of vacant land containing an area of 0.33 acres or 14,400 square feet.
The property is zoned SFR, Single Family, Low Density, which permits single-family
residential uses, with a minimum lot size of 5,000 SF. Based on its' size, one residential unit
could be accommodated on the site. Per the clients request we are appraising the site under
the hypothetical condition the site was divided into two residential sites, with a total
combined site area of 11,300 square feet.
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The appraisal conforms to the Uniform Standards of Professional Appraisal Practice (USPAP),
the Code of Professional Ethics and Standards of Professional Practice of the Appraisal
Institute, applicable state appraisal regulations, and the appraisal guidelines of the City of
Coral Gables.

Standards Rule 2-2 (Content of a Real Property Appraisal Report) contained in the Uniform
Standards of Professional Appraisal Practice (USPAP) requires each written real property
appraisal report to be prepared as either an Appraisal Report or a Restricted Appraisal
Report. This report is prepared as an Appraisal Report as defined by USPAP under Standards
Rule 2-2(a), and incorporates practical explanation of the data, reasoning, and analysis that
were used to develop the opinion of value.

Based on the valuation analysis in the accompanying report, and subject to the definitions,
assumptions, and limiting conditions expressed in the report, the concluded opinions of
value are as follows:

Value Conclusions
Parcel Interest Appraised Date of Value Value Conclusion
Market Value As Is Fee Simple October 29, 2021 $430,000

Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption is 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.

1. The subject has an outstanding tax certificate. We assume this does not affect value.

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is 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.

1. The market value conclusion as developed is based on the hypothetical condition the site was subdivided as
into two lots, which is contrary to the fact the site is not subdivided and may not actualy be subdividable.

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results.

The value conclusion(s) in this report consider the impact of COVID-19 on the subject
property.
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If you have any questions or comments, please contact the undersigned. Thank you for the

opportunity to be of service.
Respectfully submitted,

Integra Realty Resources - Miami / Caribbean

(L &

Charles E. Badell, MAI

Managing Director

Florida State-Certified General Real Estate
Appraiser #RZ 3182

Telephone: 305-670-0001, ext. 338

Email: cbadell@irr.com
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Quality Assurance

Quality Assurance

IRR Quality Assurance Program

At IRR, delivering a quality report is a top priority. Integra has an internal Quality Assurance Program
in which managers review material and pass an exam in order to attain IRR Certified Reviewer status.
By policy, every Integra valuation assignment is assessed by an IRR Certified Reviewer who holds the
MAI designation, or is, at a minimum, a named Director with at least ten years of valuation
experience.

This quality assurance assessment consists of reading the report and providing feedback on its quality
and consistency. All feedback from the IRR Certified Reviewer is then addressed internally prior to
delivery. The intent of this internal assessment process is to maintain report quality.

Designated IRR Certified Reviewer

The IRR Certified Reviewer who provided the quality assurance assessment for this assignment is
James V. Andrews, MAI, CRE, FRICS, ASA. An internal quality assurance assessment was conducted by
an IRR Certified Reviewer prior to delivery of this appraisal report. This assessment should not be
construed as an appraisal review as defined by USPAP.

Coral Gables Residential Site



Executive Summary

Executive Summary

Property Name

Coral Gables Residential Site

Address 142 SW. 37th Ave.
Coral Gables, Miami-Dade County, Florida 33134
Property Type Land - Single Family Lot
Owner of Record CORAL 37 PDL
Tax ID 03-4105-050-0200
Land Area 0.26 acres; 11,300 SF

Land Area (Usable)

0.26 acres; 11,300 SF

Zoning Designation

Highest and Best Use

Exposure Time; Marketing Period
Effective Date of the Appraisal
Date of the Report

SFR, Single Family, Low Density
Single-family use

6 months; 6 months

October 29, 2021

February 24, 2022

Property Interest Appraised Fee Simple
Sales Comparison Approach
Number of Sales 7

Range of Sale Dates
Range of Prices per SF (Unadjusted)

Nov 18 to Nov 21
$27.39-542.86

Indicated Value $430,000 ($38.05/SF)
Final Adjustment (S Amount) S0
Value Conclusions
Total $430,000 ($38.05/SF)
Concluded Value $430,000 ($38.05/SF)
Market Value Conclusion $430,000 ($38.05/SF)
Value Conclusion
Value Type & Appraisal Premise Interest Appraised Date of Value Value Conclusion

Total

$430,000

The values reported above are subject to the definitions, assumptions, and limiting conditions set forth in the accompanying report of which this summary is a part. No party
other than City of Coral Gables may use or rely on the information, opinions, and conclusions contained in the report. It is assumed that the users of the report have read the
entire report, including all of the definitions, assumptions, and limiting conditions contained therein.

Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption is 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.

1. The subject has an outstanding tax certificate. We assume this does not affect value.

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is 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.

1. The market value conclusion as developed is based on the hypothetical condition the site was subdivided as
into two lots, which is contrary to the fact the site is not subdivided and may not actualy be subdividable.

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results.

i rl
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Executive Summary

Strengths, Weaknesses, Opportunities, Threats (SWOT Analysis)

The analyses presented in this report consider the internal strengths and weaknesses of the subject
property, as well as opportunities and external threats. The overall valuation influences are
summarized in the following table.

Valuation Influences

Strengths

¢ Close to neighborhood amenties, such as supermarkets and retail shopping.
Weaknesses

¢ The subject is located at a busy intersection of Ponce De Leon Blvd and 37 Avenue.
Opportunities

¢ To develop the site with single family residences
Threats

¢ The ongoing threat of COVID, within the local community and the US affecting the ecconomic state.

Coral Gables Residential Site
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Identification of the Appraisal Problem

Subject Description

The subject is a parcel of vacant land containing an area of 0.33 acres or 14,400 square feet. The
property is zoned SFR, Single Family, Low Density, which permits single-family residential uses, with a
minimum lot size of 5,000 SF. Based on its' size, one residential unit could be accommodated on the
site. Per the clients request we are appraising the site under the hypothetical condition the site was
divided into two residential sites, with a total combined site area of 11,300 square feet.

As per the City of Coral Gables, the subject is currently zoned Single Family Residential (SFR) district,
which allows for a maximum development of one residential dwelling. A legal description of the
property is provided in the addenda.

Property Identification

Property Name Coral Gables Residential Site
Address 142 SW. 37th Ave.

Coral Gables, Florida 33134
Tax ID 03-4105-050-0200
Owner of Record CORAL 37 PDL

Sale History

The most recent closed sale of the subject is summarized as follows:

Sale Date March 18, 2015
Seller MILAGROS B VALERA
Buyer CORAL 37 PDL

Sale Price $240,000

Recording Instrument Number  29547-4056
Expenditures Since Purchase Unknown

There was a Quit Claim Deed on 01/07/20 (Or Bk 31796 — Page 3884) between Cadi Holdings, LLC and
Coral 37PDL. Public Records had no further information on this transfer. No other known sales or
transfers of ownership have taken place within a three-year period prior to the effective appraisal
date therefore, an analysis of the subject’s sale history is not available.

Pending Transactions

Based on discussions with the appropriate contacts, the property is not subject to an agreement of
sale or an option to buy, nor is it listed for sale, as of the effective appraisal date.

irn:'
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Identification of the Appraisal Problem 5

Appraisal Purpose

The purpose of the appraisal is to develop the following opinion(s) of value:

e The market value as is of the fee simple interest in the subject property as of the effective
date of the appraisal, October 29, 2021

The date of the report is February 24, 2022. The appraisal is valid only as of the stated effective date
or dates.

Value Type Definitions

The definitions of the value types applicable to this assignment are summarized below.

Market Value

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

1. Buyer and seller are typically motivated;

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

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

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

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

The property rights appraised which are applicable to this assignment 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.?

Client and Intended User(s)

The client and intended user is City of Coral Gables. No other party or parties may use or rely on the
information, opinions, and conclusions contained in this report.

! Code of Federal Regulations, Title 12, Chapter |, Part 34.42[h]; also Interagency Appraisal and Evaluation
Guidelines, Federal Register, 75 FR 77449, December 10, 2010, page 77472
2 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago: Appraisal Institute, 2015)

)
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Identification of the Appraisal Problem 6

Intended Use

The intended use of the appraisal is for property acquisition purposes. The appraisal is not intended
for any other use.

Applicable Requirements

This appraisal report conforms to the following requirements and regulations:
e Uniform Standards of Professional Appraisal Practice (USPAP).
e Code of Professional Ethics and Standards of Professional Practice of the Appraisal Institute.

e Applicable state appraisal regulations.

Report Format

Standards Rule 2-2 (Content of a Real Property Appraisal Report) contained in the Uniform Standards
of Professional Appraisal Practice (USPAP) requires each written real property appraisal report to be
prepared as either an Appraisal Report or a Restricted Appraisal Report. This report is prepared as an
Appraisal Report as defined by USPAP under Standards Rule 2-2(a), and incorporates practical
explanation of the data, reasoning, and analysis used to develop the opinion of value.

Prior Services

USPAP requires appraisers to disclose to the client any other services they have provided in
connection with the subject property in the prior three years, including valuation, consulting, property
management, brokerage, or any other services. We 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 the agreement to perform this assignment.

Appraiser Competency

No steps were necessary to meet the competency provisions established under USPAP. The
assignment participants have appraised several properties similar to the subject in physical, locational,
and economic characteristics, and are familiar with market conditions and trends; therefore, appraiser
competency provisions are satisfied for this assignment. Appraiser qualifications and state credentials
are included in the addenda of this report.

Coral Gables Residential Site



Scope of Work 7

Scope of Work

Introduction

The appraisal development and reporting processes require gathering and analyzing information
about the assignment elements necessary to properly identify the appraisal problem. The scope of
work decision includes the research and analyses necessary to develop credible assignment results,
given the intended use of the appraisal. Sufficient information includes disclosure of research and
analyses performed and might also include disclosure of research and analyses not performed.

To determine the appropriate scope of work for the assignment, the intended use of the appraisal, the
needs of the user, the complexity of the property, and other pertinent factors were considered. The
concluded scope of work is described below.

Research and Analysis

The type and extent of the research and analysis conducted are detailed in individual sections of the
report. The steps taken to verify comparable data are disclosed in the addenda of this report.
Although effort has been made to confirm the arms-length nature of each sale with a party to the
transaction, it is sometimes necessary to rely on secondary verification from sources deemed reliable.

Subject Property Data Sources

The legal and physical features of the subject property, including size of the site, flood plain data,
seismic zone designation, property zoning, existing easements and encumbrances, access and
exposure, and condition of the improvements (as applicable) were confirmed and analyzed.

The financial data of the subject, including occupancy statistics reports, historical income/expense
figures, and tax and assessment records was analyzed. This information, as well as trends established
by confirmed market indicators, is used to forecast future performance of the subject property.

Contacts

In addition to public records and other sources cited in this appraisal, information pertaining to the
subject was obtained from the following party: Zeida Sardinas, Asset Manager, City of Coral Gables.

Availability of Information

Although the following items were requested from the property contact(s) and are pertinent to the
assignment, they were not made available to Integra Realty Resources — Miami / Caribbean. The
inability to obtain this information and consider it in the analysis may affect the assignment results.

e Property Survey

irn:'
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Scope of Work

Inspection

Details regarding the property inspection conducted as part of this appraisal assignment are
summarized as follows:

Property Inspection

Party Inspection Type Inspection Date Inspection Details
Charles E. Badell, MAI None N/A

Oscar J. Icabalceta On-site November 2, 2021 On-Site

Source:

Charles Badell, MAI, has not inspected the subject property, Oscar J Icabalceta, State Registered
Trainee, RI11189 conducted an on-site inspection on November 2, 2021.

Valuation Methodology

Three approaches to value are typically considered when developing a market value opinion for real
property. These are the cost approach, the sales comparison approach, and the income capitalization
approach. Use of the approaches in this assignment is summarized as follows:

Approaches to Value

Approach Applicability to Subject Use in Assignment
Cost Approach Not Applicable Not Utilized

Sales Comparison Approach Applicable Utilized

Income Capitalization Approach Not Applicable Not Utilized

In developing an opinion of value for the subject, only the sales comparison approach is used. This
approach is applicable to the subject because there is an active market for similar properties, and
sufficient sales data is available for analysis.

The cost approach is not applicable because there are no improvements that contribute value to the
property, and the income approach is not applicable because the subject is not likely to generate
rental income in its current state.

Coral Gables Residential Site
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Significant Appraisal Assistance

It is acknowledged that Oscar J Icabalceta, State Registered Trainee, RI111189 and supervised by
Charles Badell, MAI made a significant professional contribution to this appraisal, consisting of
participating in the property inspection, conducting research on the subject and transactions involving
comparable properties, performing appraisal analyses, and assisting in report writing, under the
supervision of the persons signing the report.

Mr. Oscar J Icabalceta’s time on this job is tracked at 25 hours.

| Charles E. Badell, MAI, the supervisory appraiser of a registered appraiser trainee, who contributed
to the development or communication of this appraisal, hereby accepts full and complete
responsibility for any work performed by the registered trainee named in this report as if it were my
own work.

irn:'
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Economic Analysis

Miami-Dade County Area Analysis

Miami-Dade County is located in southeastern Florida approximately 30 miles south of Fort
Lauderdale. It is 1,898 square miles in size and has a population density of 1,471 persons per square
mile.

Population

Miami-Dade County has an estimated 2021 population of 2,792,176, which represents an average
annual 1.0% increase over the 2010 census of 2,496,435. Miami-Dade County added an average of
26,886 residents per year over the 2010-2021 period, but its annual growth rate lagged the State of
Florida rate of 1.4%.

Looking forward, Miami-Dade County's population is projected to increase at a 1.0% annual rate from
2021-2026, equivalent to the addition of an average of 29,102 residents per year. Miami-Dade
County's growth rate is expected to lag that of Florida, which is projected to be 1.2%.

Population Trends

Population Compound Ann. % Chng

2010 Census 2021 Estimate 2026 Projection  2010-2021 2021-2026
Coral Gables, FL (city) 46,780 50,893 53,049 0.8% 0.8%
Miami-Dade County, FL 2,496,435 2,792,176 2,937,688 1.0% 1.0%
Florida 18,801,310 21,908,282 23,200,979 1.4% 1.2%

Source: Claritas

Employment

Total employment in Miami-Dade County was estimated at 1,089,290 jobs at year-end 2020. Between
year-end 2010 and 2020, employment rose by 115,967 jobs, equivalent to a 11.9% increase over the
entire period. These figures reflect a net gain of 215,878 jobs through 2019, followed by significant
losses in 2020 with the onset of the COVID-19 pandemic. Although Miami-Dade County's employment
rose over the last decade, it underperformed Florida, which experienced an increase in employment
of 19.0% or 1,381,932 jobs over this period.

A comparison of unemployment rates is another way of gauging an area’s economic health. Over the
past decade, the Miami-Dade County unemployment rate has been slightly higher than that of Florida,
with an average unemployment rate of 6.7% in comparison to a 6.6% rate for Florida. A higher
unemployment rate is a negative indicator.

Recent data shows that the Miami-Dade County unemployment rate is 6.9% in comparison to a 5.1%
rate for Florida, a negative sign that is consistent with the fact that Miami-Dade County has
underperformed Florida in the rate of job growth over the past two years.

)
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Employment Trends

Total Employment (Year End)

Unemployment Rate (Ann. Avg.)

Miami-Dade % % Miami-Dade
Year County Change Florida Change County Florida
2010 973,323 7,260,875 11.7% 10.9%
2011 997,766 2.5% 7,368,030 15%  9.6% 10.0%
2012 1,021,527 2.4% 7,538,166 2.3% 7.9% 8.6%
2013 1,047,986 2.6% 7,741,539 2.7% 7.6% 7.5%
2014 1,083,134 3.4% 8,012,496 3.5% 6.8% 6.5%
2015 1,117,022 3.1% 8,314,343 3.8% 6.1% 5.5%
2016 1,135,111 1.6% 8,542,086 2.7% 5.6% 4.9%
2017 1,149,091 1.2% 8,718,087 21%  4.6% 4.3%
2018 1,171,176 1.9% 8,907,904 2.2% 3.6% 3.6%
2019 1,189,201 1.5% 9,094,742 2.1% 2.6% 3.3%
2020 1,089,290 -8.4% 8,642,807 -5.0%  8.2% 7.8%
Overall Change 2010-2020 115,967 11.9% 1,381,932 19.0%
Avg Unemp. Rate 2010-2020 6.7% 6.6%
Unemployment Rate - July 2021 6.5% 5.1%

Source: U.S. Bureau of Labor Statistics and Moody's Analytics. Employment figures are from the Quarterly Census of Employment and Wages
(QCEW). Unemployment rates are from the Current Population Survey (CPS). The figures are not seasonally adjusted.

Employment Sectors

The composition of the Miami-Dade County job market is depicted in the following chart, along with
that of Florida. Total employment for both areas is broken down by major employment sector, and the
sectors are ranked from largest to smallest based on the percentage of Miami-Dade County jobs in

each category.

Coral Gables Residential Site
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Employment Sectors - 2020
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Source: U.S. Bureau of Labor Statistics and Moody's Analytics

Miami-Dade County has greater concentrations than Florida in the following employment sectors:

1. Trade; Transportation; and Utilities, representing 25.2% of Miami-Dade County payroll
employment compared to 21.0% for Florida as a whole. This sector includes jobs in retail trade,
wholesale trade, trucking, warehousing, and electric, gas, and water utilities.

2. Education and Health Services, representing 16.7% of Miami-Dade County payroll employment
compared to 15.1% for Florida as a whole. This sector includes employment in public and private
schools, colleges, hospitals, and social service agencies.

3. Government, representing 12.5% of Miami-Dade County payroll employment compared to
12.4% for Florida as a whole. This sector includes employment in local, state, and federal
government agencies.

4. Other Services, representing 3.1% of Miami-Dade County payroll employment compared to
3.0% for Florida as a whole. This sector includes establishments that do not fall within other
defined categories, such as private households, churches, and laundry and dry cleaning
establishments.

Miami-Dade County is underrepresented in the following sectors:

irr.
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Miami-Dade County Area Analysis 13

1. Professional and Business Services, representing 14.9% of Miami-Dade County payroll
employment compared to 16.2% for Florida as a whole. This sector includes legal, accounting,
and engineering firms, as well as management of holding companies.

2. Leisure and Hospitality, representing 9.7% of Miami-Dade County payroll employment
compared to 11.9% for Florida as a whole. This sector includes employment in hotels,
restaurants, recreation facilities, and arts and cultural institutions.

3. Construction, representing 4.6% of Miami-Dade County payroll employment compared to 6.5%
for Florida as a whole. This sector includes construction of buildings, roads, and utility systems.

4. Manufacturing, representing 3.7% of Miami-Dade County payroll employment compared to
4.4% for Florida as a whole. This sector includes all establishments engaged in the
manufacturing of durable and nondurable goods.

Major Employers

Major employers in Miami-Dade County are shown in the following table.

Major Employers - Miami-Dade County, FL

Name Number of Employees
1  Baptist Health South Florida 11,353
2 University of Miami 12,818
3 American Airlines 11,031
4  Florida Power & Light Company 3,011
5 Carnival Cruise Lines 3,500
6  Mount Sinai Medical Center 3,321
7  Miami Childrens Hospital 3,500
8 Royal Caribbean International/Celebrity Cruises 2,989
9 Bank of America Merrill Lynch 2,000
10 Wells Fargo 2,050

Source: Beacon Council 2020 (Private only)

Gross Domestic Product

Gross Domestic Product (GDP) is a measure of economic activity based on the total value of goods and
services produced in a defined geographic area, and annual changes in Gross Domestic Product (GDP)
are a gauge of economic growth.

Economic growth, as measured by annual changes in GDP, has been somewhat higher in Miami-Dade
County than Florida overall during the past eight years. Miami-Dade County has grown at a 3.6%
average annual rate while Florida has grown at a 3.3% rate. However, Miami-Dade County has
recently underperformed Florida. GDP for Miami-Dade County rose by 0.8% in 2019 while Florida's
GDP rose by 2.8%.

)
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Miami-Dade County Area Analysis 14

Miami-Dade County has a per capita GDP of $55,793, which is 26% greater than Florida's GDP of
$44,267. This means that Miami-Dade County industries and employers are adding relatively more
value to the economy than their counterparts in Florida.

Gross Domestic Product

($,000s)

Miami-Dade ($,000s)
Year County % Change Florida % Change
2012 118,261,534 768,722,900
2013 123,113,842 4.1% 784,238,400 2.0%
2014 127,701,649 3.7% 806,029,400 2.8%
2015 132,783,135 4.0% 842,269,400 4.5%
2016 137,963,943 3.9% 870,963,200 3.4%
2017 143,891,113 4.3% 901,903,500 3.6%
2018 150,362,204 4.5% 936,580,300 3.8%
2019 151,587,328 0.8% 963,255,900 2.8%
Compound % Chg (2012-2019) 3.6% 3.3%
GDP Per Capita 2019 $55,793 $44,267

Source: U.S. Bureau of Economic Analysis and Moody's Analytics; data released December 2020. The release of state
andlocal GDP data has a longer lagtime than national data. The data represents inflation-adjusted "'real" GDP stated
in2012 dollars.

Household Income

Miami-Dade County has a lower level of household income than Florida. Median household income
for Miami-Dade County is $57,367, which is 5.0% less than the corresponding figure for Florida.

Median Household Income - 2021

Median
Miami-Dade County, FL $57,367
Florida $60,396
Comparison of Miami-Dade County, FL to Florida -5.0%

Source: Claritas

The following chart shows the distribution of households across twelve income levels. Miami-Dade
County has a greater concentration of households in the lower income levels than Florida. Specifically,
32% of Miami-Dade County households are below the $35,000 level in household income as compared
to 28% of Florida households. A lesser concentration of households is apparent in the middle income
levels, as 29% of Miami-Dade County households are between the $35,000 - $75,000 levels in
household income versus 31% of Florida households.

Coral Gables Residential Site
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Household Income Distribution - 2021
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Source: Claritas

Education and Age

Residents of Miami-Dade County have a similar level of educational attainment to those of Florida. An
estimated 30% of Miami-Dade County residents are college graduates with four-year degrees, which is
the same percentage as Florida residents. People in Miami-Dade County are younger than their Florida
counterparts. The median age for Miami-Dade County is 41 years, while the median age for Florida is
43 years.
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Education & Age - 2021
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Conclusion

The Miami-Dade County economy will be affected by a growing population base and a lower level of
median household income. Miami-Dade County experienced growth in the number of jobs over the
past decade, and it is reasonable to assume that employment growth will occur in the future. Itis
anticipated that the Miami-Dade County economy will improve and employment will grow,
strengthening the demand for real estate.
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Area Map
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Surrounding Area Analysis

The subject is located in the far northern portion of the city of Coral Gables.

Access and Linkages

Primary access and linkages to the subject area, including highways, roadways, public transit, traffic
counts, and airports, are summarized in the following table.

Access & Linkages
Vehicular Access

Major Highways Dolphin Expy.
Primary Corridors Flagler St, SW 8th St., SW 37th Ave, Ponce de Leon Blvd.
Vehicular Access Rating Above Average

Public Transit

Providers Miami-Dade Transit
Transit Access Rating Average
Airport(s)
Distance 3mi
Driving Time 10 min

Primary Transportation Mode Automobile

The subject benefits from above-average daily traffic counts. Furthermore, the Miami Central Business
District (CBD), the economic and cultural center of the region, is approximately 4 miles from the
property.

Demand Generators

The typical generators of demand affecting the subject property and its market are discussed and
analyzed below.

Employment and Employment Centers

The subject area is impacted by the healthcare and education industries. Major employers include the
University of Miami and Doctor’s Hospital. These are located directly adjoining the property and
represent significant concentrations in the healthcare and education industries. In addition to its
strong employment base, the area is easily accessible to the Coconut Grove, Downtown Miami, and
South Miami submarkets, all within 15 minutes driving time. Access to employment centers in other
submarkets is a major demand driver.

Nearby residential communities such as Coconut Grove and South Miami, and the subject’s own Coral
Gables submarket, provide a reliable source of workers at all skill and income levels.

Nearby Retail Uses

The nearest shopping facilities serving the area is a Publix. This is located immediately east of the
subject. They offer basic convenience goods and personal services. The closest regional malls are

ir|:|
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Merrick Park (luxury) and Brickell City Centre (conventional). Restaurants, principally along major
arterials such as SW 8™ Street, are within a 5-minute travel time of the property. The closest lodging
facilities are located within a 10-minute drive of the subject and include most major flags.

Demographics

A demographic profile of the surrounding area, including population, households, and income data, is

presented in the following table.

Surrounding Area Demographics

Miami-Dade
2021 Estimates 1-Mile Radius 3-Mile Radius 5-Mile Radius County, FL Florida
Population 2010 15,495 125,860 372,620 2,496,435 18,801,310
Population 2021 16,929 139,168 399,226 2,792,176 21,908,282
Population 2026 17,537 145,825 416,034 2,937,688 23,200,979
Compound % Change 2010-2021 0.8% 0.9% 0.6% 1.0% 1.4%
Compound % Change 2021-2026 0.7% 0.9% 0.8% 1.0% 1.2%
Households 2010 4,277 49,355 139,285 867,352 7,420,802
Households 2021 4,762 55,233 150,910 973,292 8,630,598
Households 2026 4,993 58,138 157,867 1,025,111 9,142,275
Compound % Change 2010-2021 1.0% 1.0% 0.7% 1.1% 1.4%
Compound % Change 2021-2026 1.0% 1.0% 0.9% 1.0% 1.2%
Median Household Income 2021 $133,101 $82,257 $59,774 $57,367 $60,396
Average Household Size 2.5 2.4 2.6 2.8 2.5
College Graduate % 67% 52% 37% 30% 30%
Median Age 25 42 45 41 43
Owner Occupied % 74% 56% 51% 55% 67%
Renter Occupied % 26% 44% 49% 45% 33%
Median Owner Occupied Housing Value $943,212 $631,772 $466,097 $350,503 $254,241
Median Year Structure Built 1959 1970 1966 1979 1988
Average Travel Time to Work in Minutes 29 31 33 37 31

Source: Claritas

As shown above, the current population within a 3-mile radius of the subject is 139,168, and the
average household size is 2.4. Population in the area has grown since the 2010 census, and this trend
is projected to continue over the next five years. Compared to Miami-Dade County overall, the
population within a 3-mile radius is projected to grow at a slower rate.

Median household income is $82,257, which is higher than the household income for Miami-Dade
County. Residents within a 3-mile radius have a considerably higher level of educational attainment
than those of Miami-Dade County, while median owner occupied home values are considerably

higher.

Services and Amenities

The subject is served by the Miami-Dade County school district. The nearest public services, including
police and fire departments, as well as public schools are summarized in the following table.
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Public Services

Service Name/Station Distance (Miles)  Direction
Police Department Various <5 mi Various
Fire Department Various <5 mi Various
Hospital Coral Gables 1.8 South
Elementary School Various <5 mi Various
Middle/Junior High School Various <5 mi Various
High School Various <5 mi Various

The closest colleges and universities are UM and Miami-Dade College. They offer associate’s through
postgraduate programs, as well as various continuing education programs. Proximity to parks, golf
courses, and other recreational activities is above average. Of particular note is the proximity of the

Riviera golf course.

Land Use

Predominant land uses in the immediate vicinity of the subject include a mix of residential and
commercial. Land use characteristics of the area are summarized below.

Surrounding Area Land Uses

Character of Area

Predominant Age of Improvements (Years)
Predominant Quality and Condition

Suburban
5-50+
Above Average

Approximate Percent Developed 95%
Land Use Allocation
Single-Family 50%
Multifamily 30%
Retail 10%
Office 5%
Vacant Land 5%

Infrastructure and Planning

Above Average

Predominant Location of Undeveloped Infill

Prevailing Direction of Growth

Infill

Immediate Surroundings

North Condominium
South Single-family
East Retail

West Single-family
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Development Activity and Trends

During the last five years, development has been predominantly of mixed-use residential/commercial
projects with a focus on transit-oriented development along US-1. The pace of development has
generally accelerated over this time.

Outlook and Conclusions

The area is in the mature stage of its life cycle. Given the history of the area and the growth trends, it
is anticipated that property values will remain stable in the near future.

In comparison to other areas in the region, the area is rated as follows:

Surrounding Area Ratings

Highway Access Above Average
Demand Generators Above Average
Convenience to Support Services Average
Convenience to Public Transit Average
Employment Stability Average
Neighborhood Amenities Above Average
Police and Fire Protection Average
Barriers to Competitive Entry Average
Price/Value Trends Average
Property Compatibility Average

ir|:|
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Surrounding Area Map
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Residential Market Analysis

The South Florida real estate market is very strong, with record demand as indicated by the number of
sales annually, the limited availability of housing units of all types, and record pricing. Residential real
estate trends for all for-sale housing types, including single family homes, townhomes, and
condominiums is presented in the following table. This data is for all South Florida Counties including
Miami-Dade, Broward, Palm Beach, and St. Lucie.

South Florida Real Estate Trends

2021 Avg.2011- Current

Year 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021* Trended 2020 Trend
For Sale 49,349 40,341 45,309 52,145 52,076 54,863 53,878 57,782 52,190 40,563 22,974 29,020 49,850 -41.8%
New Listing 153,402 151,505 166,525 181,384 188,083 184,991 177,076 184,353 177,647 165,708 118,269 149,392 173,067 -13.7%
Sold 99,349 102,716 108,184 109,631 114,970 109,104 106,446 108,162 107,149 108,002 97,280 122,880 107,371 14.4%
Pended 111,091 117,033 117,911 117,129 119,886 111,207 108,417 110,022 111,695 115,989 105,631 133,429 114,038 17.0%
Avg. Active Price ($,000) $523  $607  $610  $637  $748  $807 $841 $849 $897  $950 $1,210 $747 62.0%
Avg. Sold Price ($,000) $216  $246  $283  $308  $325  $335 $358 $385 $395  $466  $599 $332 80.6%
Avg. Sq. Ft. Price (Sold) $110  $123  $142  $155  $161  $165 $175 $186 $190  $219  $279

Pricing Growth 11.8% 154% 9.2% 3.9% 2.5% 6.1% 6.3% 2.2% 153% 27.4% 8.1% 27.4%
Sold/List Diff. % 93 94 95 95 95 95 95 95 94 94 96 95 1.6%
Sold/Orig LP Diff. % 87 89 92 92 92 92 91 91 91 91 95 91 4.6%
Avg Days on Market 115 103 88 77 73 70 73 72 76 76 64 82 -22.2%
Median Active Price ($,000) $200 $229  $250  $275  $300  $350 $375 $385 $385  $385  $420 $313 34.0%
Median Sold Price ($,000) $120 $139  $170  $187  $210  $230 $250 $265 $278  $309  $350 $216 62.2%

Source: Trendgra phix

At the current year to date trend, the number of residential units sold in South Florida will exceed the
ten-year average by nearly 15.0% and exceed the prior ten-year record set in 2015 by 7.0%. Pricing for
the current year is also up over prior year records, with 2021 average pricing of $599,000 year to date
nearly 30% higher than the next highest year (2020), and average price per square foot also nearly
30% higher than the prior year.

According to the National Association of Realtors (NAR), the residential real estate market is strong
across the nation, not just in South Florida. A recent article by the NAR states inventory overall has
declined by 25.8% over last year, while the total inventory of unsold homes declined by 13.8%. Overall
inventory nationwide is down 52.8% compared to 2019 levels. The August national median listing
price for active listings was $380,000, up 8.6% compared to last year and up 19.6% compared to 2019,
with large metros seeing average price appreciation of 3.5% compared to last year.

According to a recent article by the Joint Center for Housing Studies of Harvard University, the noted
increase in housing prices is resulting from low interest rates, low supply of new homes being built,
fewer houses for sale, a shift in family spending towards housing, and increased spending on second
homes.
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Residential real estate in Coral Gables is exhibiting similar trends as the greater South Florida market,
with record demand as reflected by the number of units sold year to date and units contracting
(pended sales) and shrinking supply.

Coral Gables Residential Sales Trends
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Residential units for sale, including single family, townhome, and condominium units, is at a fifteen-
year record low of about 230 total units. Year-to-date (YTD) sold and pended units are at a fifteen-year
high.
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Average price per square foot has trended upward since 2012, with a noted acceleration between
2020 and 2021.
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Over the near term, as housing starts continues to lag historical rates, and interest rates remain low,
the housing market will remain strong. The limited supply of homes for sale across the country will
keep upward pressure on the current pricing growth trend. Over the longer term, a combination of
increased output from home builders and eventual increase in interest rates should result in a leveling
off the current pricing trend and under supply of homes. From a local perspective, the City of Coral
Gables will continue to see strong demand and increasing prices.
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COVID-19 Impact on Current Valuations

Transaction indicators are the best measure of any impact on values due to COVID-19. At the
beginning of the pandemic, many transactions were tabled and market data was scarce. After an initial
lull in activity, price discovery has occurred in many markets across different property types and
transactions are getting done. Market instability remains a factor on various levels:

Fundamental
Economic
Fear

Operating

impairment e
Re-Pricing lquiaity
Risk (Debt : No"p;f:tem | duration

and Equity) o Increased
Vacancy

Reduction in
Listing
Activity

Market Level Property Level

Based on discussions and interviews with a wide range of market participants including brokers,
lenders, asset managers, owners, property managers and others, a variety of concerns, and
opportunities, are apparent.

The Virus

A surge in COVID-19 cases throughout the country began in 4Q20. Infection rates are exploding with
many state and local governments restricting movement and social gatherings. The stock market rose
to new highs in 4Q20 on the news of multiple promising vaccine options which first became widely
available to health care workers and then the general public by early-2021. A widely distributed
vaccine is critical for bringing workers back to the office; for allowing public schools to remain open
with consistency; and for perceived safe use of public transportation in getting people to work. As of
June 2021, more than half the U.S. population has been at least partially vaccinated for Covid-19.

Macro-Economic Impacts

Not surprisingly, Q1 2021 GDP was up significantly but varies considerably by segment. Consumption
of goods is up while consumption of services is beginning to rebound, due in large part to distribution
of the vaccines. Warehouses and manufacturing are winners. Hotels and certain retail segments
remain weak.

New unemployment claims have declined significantly from their highs in early 2020, although
unemployment remains well up from historical averages in the last ten years. Employers, including
those in the service sectors report difficulty in attracting workers to fill jobs, indicating that many that
previously filled these roles changed careers during the lockdown phase of the pandemic. After
initially ramping up cash reserves to cover bad loans, many larger lending institutions have begun

irr'
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reducing those set-asides as the expectation of losses is on the decline. The number of new
transactions financed by federally insured banks appears to have increased in the first half of 2021

Impact by Property Type, Class & Location

Below is a graph prepared by Greenstreet Advisors plotting the sensitivity (and risk) associated with
various property types with the negative impact on value being greater for those assets with greater
sensitivity. Those assets relating to essential business operations (grocery, medical, distribution) have
been less affected than for example lodging and malls where social distancing is more difficult.

Sector Risk in a COVID Recession

A SNF Senior Hsing Lodging
[¢] [0} [2)
Gaming
£ P Highest COVID Risk St ®
> \
i e o>
8 [o) N
(=2
- Man Home
g o
0
o Indist
S —.n:"Z , .\ Apt o
(o} wer O Q0 o}
(o] O- LifesS
o ..
r

Economic Sensitivity

Rates of Return and Valuation Methodology

Offsetting the increased risk due to uncertainty in the property markets is the Fed’s monetary policy of
holding rates down to enhance liquidity in the debt markets. While many financial institutions have
lowered their loan to value ratios as a risk management tool, the cost of borrowing is at historic lows
for assets with sustainable cash flow and solid sponsors. The result is downward pressure on rates of
return where leverage is attainable but offset to some extent by a rise in equity return requirements.
As transactions continue to occur, the overall impact on rates of return, and how they are responding
differently by property type and location, is becoming apparent.

Some market participants believe the answer to market value lies in capitalization rates while others
believe rates are not moving. Instead, the value impact is limited to cash flow loss plus profit until re-
stabilization occurs. Once again, the answers vary by property type and location.

The following valuation tempers the various inputs given the wide range of data in the market. Care
must be taken not to “double hit” the analysis by modeling lower net income via lower performance
projections and at the same time raising the return requirements, particularly in light of a low interest
rate environment.

Conclusion

Considering the subject’s relative sensitivity to COVID-19 risks as of the effective date of the valuation,
the following valuation considerations were developed:

)
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1. Valuation Approach Implications from
COVID-19 Comment

Cost Approach

Changes in cost of construction? N/A

Changes in entrepreneurial incentive? N/A

External obsolescence due to current N/A

conditions?
Sales Comparison Approach

Market conditions adjustment? No

Transaction evidence? Yes Pre and Post-Covid Sales used
Income Capitalization Approach

Pro forma market rent adjustment? No

Pro forma vacancy adjustment? No

Pro forma expense adjustment? No

Capitalization rate adjustment? No

Discount rate adjustment? N/A
Short-term Rent Loss Considerations

Is the value estimate adjusted for atypical No

rent loss over the short term (< 2 years)?
Marketing Time

Has marketing time been adjusted? No
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Property Analysis

Land Description and Analysis

Location
The property is located on the northwest corner of SW 37™" Avenue/Douglas Road and Ponce de Leon
Boulevard.

Land Area
The following table summarizes the subject’s land area.

Land Area Summary

Tax ID SF Acres
03-4105-050-0200 11,300 0.26

Shape and Dimensions

The site is irregular in shape, with dimensions of approximately 65 feet in width and 150 feet in depth.
Site utility based on shape and dimensions is good.

Topography
The site is generally level and at street grade. The topography does not result in any particular
development limitations.

Drainage

No particular drainage problems were observed or disclosed at the time of field inspection. This
appraisal assumes that surface water collection, both on-site and in public streets adjacent to the
subject, is adequate.

Flood Hazard Status

The following table indicates applicable flood hazard information for the subject property, as
determined by review of available flood maps obtained from the Federal Emergency Management

Agency (FEMA).

Flood Hazard Status
Community Panel Number 12086C0294L

Date September 11, 2009

Zone X (Shaded)

Description Within 500-year floodplain
Insurance Required? No
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Environmental Hazards

An environmental assessment report was not provided for review, and during the inspection, no
obvious signs of contamination on or near the subject were observed. However, environmental issues
are beyond the scope of expertise of the assignment participants. It is assumed the property is not
adversely affected by environmental hazards.

Ground Stability

A soils report was not provided for review. Based on the inspection of the subject and observation of
development on nearby sites, there are no apparent ground stability problems. However, soils
analyses are beyond the scope of expertise of the assignment participants. It is assumed the subject’s
soil bearing capacity is sufficient to support a variety of uses, including those permitted by zoning.

Streets, Access and Frontage

Details pertaining to street access and frontage are provided in the following table.

Streets, Access and Frontage

Street SW 37th Ave/Douglas Rd. Ponce de Leon Blvd.
Frontage Feet 65 150

Paving Yes Yes

Curbs Yes Yes

Sidewalks Yes Yes

Lanes 2 way, 2 lanes each way 2 way, 2 lanes each way
Direction of Traffic North-South East-West
Condition Good Good

Traffic Levels Moderate Moderate
Signals/Traffic Control Traffic light Traffic light
Access/Curb Cuts TBD TBD

Visibility

Above average

Above average

Utilities

Utilities available to the subject are summarized below.

Utilities

Service Provider

Water Miami-Dade County
Sewer Miami-Dade County
Electricity FPL

Natural Gas Teco and others
Local Phone AT&T and others
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Zoning

The subject is within the Single Family, Low Density zone, which is intended to allow single-family
development. The following table summarizes the applicable zoning requirements affecting the
subject.

Zoning Summary

Zoning Jurisdiction City of Coral Gables

Zoning Designation SFR

Description Single Family, Low Density
Legally Conforming? Appears to be legally conforming
Zoning Change Likely? No

Permitted Uses Single-family

Category Zoning Requirement

Minimum Lot Area 5,000 sf

Minimum Street Frontage (Feet) 50

Maximum Building Height 2 stories

Maximum Site Coverage 35%-45%

Maximum Floor Area Ratio Based on height and coverage
Parking Requirement 1/house

Other Maximum Built Area Allowed: 5,472 ft?

Source: Gridics

According to the local planning department, there are no pending or prospective zoning changes. It
appears that the current use of the site is a legally conforming use.

Interpretation of zoning ordinances is beyond the scope of expertise of the assignment participants.
An appropriately qualified land use attorney should be engaged if a determination of compliance is
required.

Other Land Use Regulations

There are no other known land use regulations that would affect the property.

Potential Development Density

Based on the maximum density of 1 house/lot in the current zoning regulations, one single-family
dwelling unit of up to 5,472 square feet could be developed on the site. Densities of similar sites are
generally consistent with the maximum density under zoning. Therefore, it appears that the
development potential of the site is 1 unit.

Rent Control Regulations

The subject is not affected by any type of regulation restricting the amount of rent the owner can
charge to tenants.

ir|:|
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Easements, Encroachments and Restrictions

Based upon a review of the deed and property survey, there are no apparent easements,
encroachments, or restrictions that would adversely affect value. This valuation assumes no adverse
impacts from easements, encroachments, or restrictions, and further assumes that the subject has
clear and marketable title.

Conclusion of Site Analysis

Overall, the physical characteristics and the availability of utilities result in a functional site, suitable
for a variety of uses including those permitted by zoning. Uses permitted by zoning include single-
family. No other restrictions on development are apparent.
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Subject - View from the corner of SW 67 Avenue (west) Subject - View from Ponce De Leon Blvd Avenue (north)

Subject - View from Ponce De Leon Blvd Avenue (north) Subject - View from SW 67 Avenue (west)

Subject - View from SW 67 Avenue (west) Subject - View from Ponce De Leon Blvd Avenue (north)
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Subject - Street, view south along 37 Avenue Street view east along Ponce De Leon Blvd.

Subject - View from Ponce De Leon Blvd Avenue (north) Subject - View from Ponce De Leon Blvd Avenue (north)

Subject - Street view, north at the intersection of Ponce De
Leon Blvd and SW 67 Avenue.
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Flood Hazard Map
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Real Estate Taxes

Real estate tax assessments are administered by Miami-Dade County and are estimated by jurisdiction
on a countywide basis. Real estate taxes in this state and this jurisdiction represent ad valorem taxes,
meaning a tax applied in proportion to value. The real estate taxes for an individual property may be
determined by dividing the assessed value by 1,000 and then multiplying the estimate by a composite
rate. The composite rate is based on a consistent tax rate throughout the state in addition to one or
more local taxing district rates. The assessed values are based upon the current conversion
assessment of the Miami-Dade County Property Appraiser’s market value.

State law requires that all real property be re-valued each year. The millage rate is generally finalized
in October of each year, and tax bills are generally received in late October or early November. The
gross taxes are due by March 31°t of the following year. If the taxes are paid prior to November 30,
the State of Florida allows a 4% discount for early payment. The discount then becomes 3% if paid by
December 31%, 2% if paid by January 31%, and 1% if paid by February 28™". After March 31%, the taxes
are subject to late penalties and interest.

Real estate taxes and assessments for the current tax year are shown in the following table.

Taxes and Assessments - 2020

Assessed Value Taxes and Assessments
Ad Valorem
Tax ID Land Improvements Total Tax Rate Taxes Direct Assessments Total
03-4105-050-0200 $347,641 $347,641 1.886710% $6,559 S0 $6,559

Based on the concluded market value of the subject, the assessed value appears low as compared to
the reconciled market approach.
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Highest and Best Use

The highest and best use of a property is the reasonably probable use resulting in the highest value,
and represents the use of an asset that maximizes its productivity.

Process

Before a property can be valued, an opinion of highest and best use must be developed for the subject
site, both as though vacant, and as improved or proposed. By definition, the highest and best use
must be:

e Physically possible.
e Legally permissible under the zoning regulations and other restrictions that apply to the site.
e Financially feasible.

e Maximally productive, i.e., capable of producing the highest value from among the
permissible, possible, and financially feasible uses.

As Though Vacant

First, the property is evaluated as though vacant, with no improvements.

Physically Possible

The physical characteristics of the site do not appear to impose any unusual restrictions on
development. Overall, the physical characteristics of the site and the availability of utilities result in
functional utility suitable for a variety of uses.

Legally Permissible

The site is zoned SFR, Single Family, Low Density. Permitted uses include single-family. There are no
apparent legal restrictions, such as easements or deed restrictions, effectively limiting the use of the
property. Given prevailing land use patterns in the area, only single-family use is given further
consideration in determining highest and best use of the site, as though vacant.

Financially Feasible

Based on the accompanying analysis of the market, there is currently adequate demand for single-
family use in the subject’s area. It appears a newly developed single-family use on the site would have
a value commensurate with its cost. Therefore, single-family use is considered to be financially
feasible.

Maximally Productive

There does not appear to be any reasonably probable use of the site that would generate a higher
residual land value than single-family use. Accordingly, single-family use, developed to the normal
market density level permitted by zoning, is the maximally productive use of the property.
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Conclusion

Development of the site for single-family use is the only use which meets the four tests of highest and
best use. Therefore, it is concluded to be the highest and best use of the property as though vacant.

As Improved

No improvements are situated on the subject. Therefore, a highest and best analysis as improved is
not applicable.

Most Probable Buyer

Taking into account the characteristics of the site, as well as area development trends, the probable
buyer is a developer.
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Valuation

Valuation Methodology

Appraisers usually consider three approaches to estimating the market value of real property. These
are the cost approach, sales comparison approach and the income capitalization approach.

The cost approach assumes that the informed purchaser would pay no more than the cost of
producing a substitute property with the same utility. This approach is particularly applicable when
the improvements being appraised are relatively new and represent the highest and best use of the
land or when the property has unique or specialized improvements for which there is little or no sales
data from comparable properties.

The sales comparison approach assumes that an informed purchaser would pay no more for a
property than the cost of acquiring another existing property with the same utility. This approach is
especially appropriate when an active market provides sufficient reliable data. The sales comparison
approach is less reliable in an inactive market or when estimating the value of properties for which no
directly comparable sales data is available. The sales comparison approach is often relied upon for
owner-user properties.

The income capitalization approach reflects the market’s perception of a relationship between a
property’s potential income and its market value. This approach converts the anticipated net income
from ownership of a property into a value indication through capitalization. The primary methods are
direct capitalization and discounted cash flow analysis, with one or both methods applied, as
appropriate. This approach is widely used in appraising income-producing properties.

Reconciliation of the various indications into a conclusion of value is based on an evaluation of the
guantity and quality of available data in each approach and the applicability of each approach to the

property type.

The methodology employed in this assignment is summarized as follows:

Approaches to Value

Approach Applicability to Subject Use in Assignment
Cost Approach Not Applicable Not Utilized

Sales Comparison Approach Applicable Utilized

Income Capitalization Approach Not Applicable Not Utilized

ir|:|
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Sales Comparison Approach

To develop an opinion of the subject’s land value, as though vacant and available to be developed to
its highest and best use, the sales comparison approach is used. This approach develops an indication
of value by researching, verifying, and analyzing sales of similar properties. The research focused on
transactions within the following parameters:

As discussed previously, the property is divided for valuation purposes as follows:

Land Parcels

Unit of Used in Cost
Name Tax ID SF Acres Bldg SF Units Comparison Approach  Excess Land
Parcel 1 5,900 0.14 Total SF X
Parcel 2 5,400 0.12 Total SF X

Total 11,300 0.26 0 0

Parcel 1 (0.14 Acres; 5,900 SF)
To apply the sales comparison approach to the Parcel 1, the research focused on transactions within

the following parameters:
e Location: Coral Gables and surrounding areas.
e Size: 5,000 to 25,000 square feet
e Use: Residential use
e Transaction Date: 2018 to present

For this analysis, price per square foot is used as the appropriate unit of comparison because market
participants typically compare sale prices and property values on this basis. The most relevant sales
are summarized in the following table:
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Summary of Comparable Land Sales - Parcel 1

Sale Date; SF; S/SF
No. Name/Address Status Sale Price Acres Zoning Land S/Acre
1 Tamiami Trail Park Land Nov-21 $239,900 8,760 T3-R $27.39 $1,192,939
601 SW. 44 Ct. Offer Pending 0.20
Miami
Miami-Dade County
FL
Comments: PENDING SALE of a vacant, single family residential lot of 8760 SF, Pending sale price of $239,900 or $27.38 / SF. Seller
motivated.
2 Stadler Grove Property Sep-21 $680,000 20,250 T3-R $33.58 $1,462,680
170 SW. 38 Ct. Closed 0.46
Miami
Miami-Dade County
FL

Comments: Sale for $680K or $33.58/SF as per realtor information, the property sale is not recorded as of the sale date of
September 2021, But the sale is confirmed via both realtor (Luisa Baez and her office).

3 Little Havana Duplex Lot Feb-21 $225,000 5,250 T3-0 $42.86 $1,867,220
2800 SW. 5th St. Closed 0.12
Miami
Miami-Dade County
FL

Comments: Vacant lot right off of SW 27th avenue and 8th street. Blocks away from Miami-Dade College. Build up to 5000 sq ft
duplex and sell for a huge profit or continue building your portfolio. Renderings have been commissioned but no plans have been
approved by the city.

4 Kirkland Development Sep-20 $280,000 7,478 T3-0 $37.44 $1,630,751
3645 SW. 3 St. Closed 0.17
Miami
Miami-Dade County
FL

Comments: Sale - of a vacant site of 7,478.22 SF sold for $280,000 or $37.44 /SF, Zoning is T3-O with allows the the development
of two units on the site.

5 Gables Area Single-Family Lot Apr-20 $183,000 5,460 T3-R $33.52 $1,460,495
3650 SW. 13th St. Closed 0.13
Miami
Miami-Dade County
FL
Comments: Seller was Fannie Mae / HomePath.
6 Ponce De Leon & Galiano Dec-18 $600,000 15,836 SFR $37.89 $1,650,619
707 Ponce De Leon Closed 0.36
Coral Gables
Miami-Dade County
FL

Comments: Sold in 12/21/2018 for $600K or $37.89/SF of irregular shaped land. The site is improved with a single family home
built in 1944/1955 as per public records with no contributory value over the value of the land. Originally the property was listed as
development opportunity in Coral Gables.

7 Kirkland Heights Nov-18 $299,000 7,000 T3-L $42.71 $1,860,610
42 SW. 34 Ave. Closed 0.16
Miami
Miami-Dade County
FL

Comments: Vacant land sale of a 7,000 SF site zoned T3-L in the city of Miami, the current zoning permits the development of 1
single family dwelling on the site. After this sale the subject site was developed into a new single family site of 2,125 SF that was
built in 2020 as per the public records of Miami-Dade County Florida.

Subject 5,900 SFR

Coral Gables Residential Site 0.14

Coral Gables, FL
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Sale 1 Sale 2
Tamiami Trail Park Land Stadler Grove Property

Sale 3 Sale 4
Little Havana Duplex Lot Kirkland Development

Sale 5 Sale 6
Gables Area Single-Family Lot Ponce De Leon & Galiano
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Sale 7
Kirkland Heights
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Adjustment Factors

The sales are compared to the subject and adjusted to account for material differences that affect
value. Adjustments are considered for the following factors, in the sequence shown below.

Adjustment Factors

Effective Sale Price

Real Property Rights

Financing Terms

Conditions of Sale

Market Conditions

Location

Access/Exposure

Size

Shape and Topography

Zoning

Entitlements

Accounts for atypical economics of a transaction, such as demolition
cost, expenditures by the buyer at time of purchase, or other similar
factors. Usually applied directly to sale price on a lump sum basis.

Fee simple, leased fee, leasehold, partial interest, etc.

Seller financing, or assumption of existing financing, at non-market
terms.

Extraordinary motivation of buyer or seller, assemblage, forced sale,
related-parties transaction.

Changes in the economic environment over time that affect the
appreciation and depreciation of real estate.

Market or submarket area influences on sale price; surrounding land
use influences.

Convenience to transportation facilities; ease of site access; visibility
from main thoroughfares; traffic counts.

Inverse relationship that often exists between parcel size and unit
value.

Primary physical factors that affect the utility of a site for its highest
and best use.

Government regulations that affect the types and intensities of uses
allowable on a site.

The specific level of governmental approvals attained pertaining to
development of a site.
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Analysis and Adjustment of Sales

Adjustments are based on a rating of each comparable sale in relation to the subject. The adjustment
process is typically applied through either quantitative or qualitative analysis, or a combination of
both analyses. Quantitative adjustments are often developed as dollar or percentage amounts, and
are most credible when there is sufficient data to perform a paired sales analysis.

While percentage adjustments are presented in the adjustment grid, they are based on qualitative
judgment rather than empirical research, as there is not sufficient data to develop a sound
guantitative estimate. Although the adjustments appear to be mathematically precise, they are
merely intended to illustrate an opinion of typical market activity and perception. With the exception
of market conditions, the adjustments are based on a scale, with a minor adjustment in the range of 1-
5% and a substantial adjustment considered to be 20% or greater.

The rating of each comparable sale in relation to the subject is the basis for the adjustments. If the
comparable is superior to the subject, its sale price is adjusted downward to reflect the subject’s
relative attributes; if the comparable is inferior, its price is adjusted upward.

Adjustments are considered for the following factors, in the sequence shown below.

The sales took place from November 2018 to November 2021. Market conditions through the
introduction of the COVID-19 environment have generally been strengthening. The adjustment grid
accounts for this trend with upward adjustments over this period through March 2020.

Analysis and Adjustment of Sales
The analysis of the comparable sales is described in the following paragraphs.

Land Sale 1 is a 0.20 acre (usable), or 8,760 square foot (usable), parcel located at 601 SW. 44 Ct.,
Miami, Miami-Dade County, FL. The property is a pending sale as of February 2022 for $239,900, or
$27.39 per usable square foot.

Land Sale 2 is a 0.46 acre, or 20,250 square foot, parcel located at 170 SW. 38 Ct., Miami, Miami-Dade
County, FL. The property sold in September 2021 for $680,000, or $33.58 per square foot. A
downward adjustment of 5% is indicated for size.

Land Sale 3 is a 0.12 acre, or 5,250 square foot, parcel located at 2800 SW. 5th St., Miami, Miami-
Dade County, FL. The property sold in February 2021 for $225,000, or $42.86 per square foot. An
upward adjustment of 3% is indicated for market conditions.

Land Sale 4 is a 0.17 acre, or 7,478 square foot, parcel located at 3645 SW. 3 St., Miami, Miami-Dade
County, FL. The property sold in September 2020 for $280,000, or $37.44 per square foot. An upward
adjustment of 6% is indicated for market conditions.

Land Sale 5 is a 0.13 acre, or 5,460 square foot, parcel located at 3650 SW. 13th St., Miami, Miami-
Dade County, FL. The property sold in April 2020 for $183,000, or $33.52 per square foot. An upward
adjustment of 8% is indicated for market conditions.
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Land Sale 6 is a 0.36 acre, or 15,836 square foot, parcel located at 707 Ponce De Leon, Coral Gables,
Miami-Dade County, FL. The property sold in December 2018 for $600,000, or $37.89 per square foot.
An upward adjustment of 14% is indicated for market conditions. A downward adjustment of 5% is
indicated for size. Overall, an upward adjustment is indicated.

Land Sale 7 is a 0.16 acre, or 7,000 square foot, parcel located at 42 SW. 34 Ave., Miami, Miami-Dade
County, FL. The property sold in November 2018 for $299,000, or $42.71 per square foot. An upward
adjustment of 15% is indicated for market conditions.

The following table summarizes the adjustments we make to each sale.

Land Sales Adjustment Grid - Parcel 1

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5 Comparable 6 Comparable 7
Name Coral Gables Tamiami Trail Park|Stadler Grove Little Havana Kirkland Gables Area Single{Ponce De Leon & [Kirkland Heights
Residential Site Land Property Duplex Lot Development Family Lot Galiano

Address 142 SW. 37th Ave. 601 SW. 44 Ct. 170 SW. 38 Ct. 2800 SW. 5th St. [3645 SW. 3 St. 3650 SW. 13th St. |707 Ponce De 42 SW. 34 Ave.
City Coral Gables Miami Miami Miami Miami Miami Coral Gables Miami
County Miami-Dade Miami-Dade Miami-Dade Miami-Dade Miami-Dade Miami-Dade Miami-Dade Miami-Dade
State Florida FL FL FL FL FL FL FL
Sale Date Nov-21 Sep-21 Feb-21 Sep-20 Apr-20 Dec-18 Nov-18
Sale Status Offer Pending Closed Closed Closed Closed Closed Closed
Sale Price $239,900 $680,000 $225,000 $280,000 $183,000 $600,000 $299,000
Square Feet 5,900 8,760 20,250 5,250 7,478 5,460 15,836 7,000
Acres 0.14 0.20 0.46 0.12 0.17 0.13 0.36 0.16
Usable Square Feet 5,900 8,760 20,250 5,250 7,478 5,460 15,836 7,000
Database ID - 2728546 2729448 2776934 2728595 2776928 2726831 2728787
Sale Status — Offer Pending Closed Closed Closed Closed Closed Closed
Units Per Acre 0 1 4 - 2 - 1 1
Zoning Code SFR T3-R T3-R T3-0 T3-0 T3-R SFR T3-L
Database ID 2728546 2729448 2776934 2728595 2776928 2726831 2728787
Price per Square Foot $27.39 $33.58 $42.86 $37.44 $33.52 $37.89 $42.71
Property Rights Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
Financing Terms Cash to seller Cash to seller Cash to seller Cash to seller Cash to seller Cash to seller
Conditions of Sale Arms Length Arms Length Arms Length Arms Length Arms Length Arms Length Arms Length
This row hidden by default Cumulative Adjust]$27 $34 $43 $37 $34 $38 $43
Market Conditions 10/29/2021 Nov-21 Sep-21 Feb-21 Sep-20 Apr-20 Dec-18 Nov-18

Annual % Adjustment 5% - - 3% 6% 8% 14% 15%
Cumulative Adjusted Price $27.39 $33.58 $44.14 $39.69 $36.20 $43.19 $49.12
Location - = - - = - =
Access/Exposure — — — — — - —
Size — -5% - — - -5% —
Shape and Topography — — — — — — —
Zoning — — — — — — —
Entitlements — - - — - - -
Net $ Adjustment $0.00 -$1.68 $0.00 $0.00 $0.00 $2.16 $0.00
Net % Adjustment 0% -5% 0% 0% 0% -5% 0%
Final Adjusted Price $27.39 $31.90 $44.14 $39.69 $36.20 $41.03 $49.12
Overall Adjustment 0% -5% 3% 6% 8% 8% 15%
Range of Adjusted Prices $27.39-$49.12
Average $38.50
Indicated Value $40.00
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Land Value Conclusion — Parcel 1

Prior to adjustments, the sales reflect a range of $27.39 - $42.86 per square foot. After adjustment,
the range is narrowed to $27.39 - $49.12 per square foot, with an average of $38.50 per square foot.

To arrive at an indication of value, we place primary emphasis on sales three and five as these are the
most similar to the subject.

Based on the preceding analysis, we reach a land value conclusion as follows:

Land Value Conclusion

Indicated Value per Square Foot $40.00
Subject Square Feet 5,900
Indicated Value $236,000
Rounded $240,000
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Parcel 2 (0.12 Acres; 5,400 SF)

The analysis of the comparable sales is described in the following paragraphs.

Land Sale 1 is a 0.20 acre, or 8,760 square foot, parcel located at 601 SW. 44th Ct., Miami, Miami-
Dade County, FL. The property in contract as of February 2022 for $239,900, or $27.39 per square
foot. A downward adjustment of 5% is indicated for access/exposure.

Land Sale 2 is a 0.46 acre, or 20,250 square foot, parcel located at 170 SW. 38 Ct., Miami, Miami-Dade
County, FL. The property sold in September 2021 for $680,000, or $33.58 per square foot. Downward
adjustments are indicated for access/exposure (5%) and size (5%). Overall, a downward adjustment is
indicated.

Land Sale 3 is a 0.12 acre, or 5,250 square foot, parcel located at 2800 SW. 5th St., Miami, Miami-
Dade County, FL. The property sold in February 2021 for $225,000, or $42.86 per square foot. A
downward adjustment of 5% is indicated for access/exposure.

Land Sale 4 is a 0.17 acre, or 7,478 square foot, parcel located at 3645 SW. 3 St., Miami, Miami-Dade
County, FL. The property sold in September 2020 for $280,000, or $37.44 per square foot. A
downward adjustment of 5% is indicated for access/exposure.

Land Sale 5 is a 0.13 acre, or 5,460 square foot, parcel located at 3650 SW. 13th St., Miami, Miami-
Dade County, FL. The property sold in April 2020 for $183,000, or $33.52 per square foot. A downward
adjustment of 5% is indicated for access/exposure.

Land Sale 6 is a 0.36 acre, or 15,836 square foot, parcel located at 707 Ponce De Leon, Coral Gables,
Miami-Dade County, FL. The property sold in December 2018 for $600,000, or $37.89 per square foot.
Downward adjustments are indicated for access/exposure (5%) and size (5%). Overall, a downward
adjustment is indicated.

Land Sale 7 is a 0.16 acre, or 7,000 square foot, parcel located at 42 SW. 34 Ave., Miami, Miami-Dade
County, FL. The property sold in November 2018 for $299,000, or $42.71 per square foot. A downward
adjustment of 5% is indicated for access/exposure.
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Adjustments Summary

The sales are compared to the subject and adjusted to account for material differences that affect
value. The following table summarizes the adjustments applied to each sale.

Land Sales Adjustment Grid - Parcel 2

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5 Comparable 6 Comparable 7
Name Coral Gables Tamiami Trail Park|Stadler Grove Little Havana Kirkland Gables Area Single{Ponce De Leon & |[Kirkland Heights
Residential Site Land Property Duplex Lot Development Family Lot Galiano
Address 142 SW. 37th Ave.|601 SW. 44th Ct. [170 SW. 38 Ct. 2800 SW. 5th St.  [3645 SW. 3 St. 3650 SW. 13th St. |707 Ponce De 42 SW. 34 Ave.
City Coral Gables Miami Miami Miami Miami Miami Coral Gables Miami
County Miami-Dade Miami-Dade Miami-Dade Miami-Dade Miami-Dade Miami-Dade Miami-Dade Miami-Dade
State Florida FL FL FL FL FL FL FL
Sale Date Nov-21 Sep-21 Feb-21 Sep-20 Apr-20 Dec-18 Nov-18
Sale Status Offer Pending Closed Closed Closed Closed Closed Closed
Sale Price $239,900 $680,000 $225,000 $280,000 $183,000 $600,000 $299,000
Price Adjustment — — — — — — —
Description of Adjustment
Effective Sale Price $239,900 $680,000 $225,000 $280,000 $183,000 $600,000 $299,000
Square Feet 5,400 8,760 20,250 5,250 7,478 5,460 15,836 7,000
Acres 0.12 0.20 0.46 0.12 0.17 0.13 0.36 0.16
Price per Square Foot $27.39 $33.58 $42.86 $37.44 $33.52 $37.89 $42.71
Property Rights Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
% Adjustment — — — — — — —
Financing Terms Cash to seller Cash to seller Cash to seller Cash to seller Cash to seller Cash to seller
% Adjustment — — — — — — —
Conditions of Sale Arm's Length Arm's Length Arm's Length Arm's Length Arm's Length
% Adjustment — — — — — — —
Market Conditions 10/29/2021 Nov-21 Sep-21 Feb-21 Sep-20 Apr-20 Dec-18 Nov-18
Annual % Adjustment 0% — — — — — — —
Cumulative Adjusted Price $27.39 $33.58 $42.86 $37.44 $33.52 $37.89 $42.71
Location - = - - = - -
Access/Exposure -5% -5% -5% -5% -5% -5% -5%
Size - -5% — — — -5% -
Shape and Topography - - — - - - -
Zoning — — — — — — —
Entitlements - - - - - - -
Net $ Adjustment -$1.37 -$3.36 -$2.14 -$1.87 -$1.68 -$3.79 -$2.14
Net % Adjustment -5% -10% -5% -5% -5% -10% -5%
Final Adjusted Price $26.02 $30.22 $40.71 $35.57 $31.84 $34.10 $40.58
Overall Adjustment -5% -10% -5% -5% -5% -10% -5%
Range of Adjusted Prices $26.02 - $40.71
Average $34.15
Indicated Value $35.00

Land Value Conclusion — Parcel 2

Prior to adjustments, the sales reflect a range of $27.39 - $42.86 per square foot. After adjustment,
the range is narrowed to $26.02 - $40.71 per square foot, with an average of $34.15 per square foot.
To arrive at an indication of value, primary weight is given to Sales three and five as these are the
most similar to the subject.

Based on the preceding analysis, the land value conclusion is as follows:

Land Value Conclusion

Indicated Value per Square Foot $35.00
Subject Square Feet 5,400
Indicated Value $189,000
Rounded $190,000
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Summary of Land Values

Based on this analysis, the individual values are combined into a final value as follows:

Summary of Land Values

Indicated
Unit of Value per Indicated Used in Cost
Parcel Comparison Total SF Square Foot Value Rounded Approach  Excess Land
Parcel 1 Total SF 5,900 $40.00 $236,000 $240,000 $240,000 -
Parcel 2 Total SF 5,400 $35.00 $189,000 $190,000 $190,000 -
Total 11,300 $37.61 $425,000 $430,000 $430,000 S0
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Reconciliation and Conclusion of Value

As discussed previously, we use only the sales comparison approach in developing an opinion of value
for the subject. The cost and income approaches are not applicable and are not used.

Based on the preceding valuation analysis and subject to the definitions, assumptions, and limiting
conditions expressed in the report, our value opinion follows:

Value Conclusions

Parcel Interest Appraised Date of Value Value Conclusion
Market Value As Is Fee Simple October 29, 2021 $430,000

Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption is 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.

1. The subject has an outstanding tax certificate. We assume this does not affect value.

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is 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 assighment results, but is used for the purpose of analysis.

1. The market value conclusion as developed is based on the hypothetical condition the site was subdivided as
into two lots, which is contrary to the fact the site is not subdivided and may not actualy be subdividable.

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results.

The value conclusion(s) in this report consider the impact of COVID-19 on the subject property.

Exposure Time

Exposure time is the length of time the subject property would have been exposed for sale in the
market had it sold on the effective valuation date at the concluded market value. Exposure time is
always presumed to precede the effective date of the appraisal. Based on our review of recent sales
transactions for similar properties and our analysis of supply and demand in the local market, it is our
opinion that the probable exposure time for the subject at the concluded market value stated
previously is 6 months.

Marketing Time

Marketing time is an estimate of the amount of time it might take to sell a property at the concluded
market value immediately following the effective date of value. As we foresee no significant changes
in market conditions in the near term, it is our opinion that a reasonable marketing period for the
subject is likely to be the same as the exposure time. Accordingly, we estimate the subject’s marketing
period at 6 months.
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Certification

We certify that, to the best of our knowledge and belief:

10.

11.

12.

13.

14.

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, and are our personal, impartial, and unbiased
professional analyses, opinions, and conclusions.

We 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.

We 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
the agreement to perform this assignment.

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

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

Our 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.

Our analyses, opinions, and conclusions were developed, and this report has been prepared,
in conformity with the Uniform Standards of Professional Appraisal Practice as well as
applicable state appraisal regulations.

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 Appraisal 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.

Charles E. Badell, MAI, made a personal inspection of the property that is the subject of this
report.

Significant real property appraisal assistance was provided by Oscar J Icabalceta, State
Registered Trainee, RI11189 and supervised by Charles Badell, MAI who has / have not signed
this certification.

We have experience in appraising properties similar to the subject and are in compliance with
the Competency Rule of USPAP.

As of the date of this report, Charles E. Badell, MAI, has completed the continuing education
program for Designated Members of the Appraisal Institute.
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Charles E. Badell, MAI

Managing Director

Florida State-Certified General Real Estate
Appraiser #RZ 3182
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Assumptions and Limiting Conditions

This appraisal and any other work product related to this engagement are limited by the following
standard assumptions, except as otherwise noted in the report:

The title is marketable and free and clear of all liens, encumbrances, encroachments,
easements and restrictions. The property is under responsible ownership and competent
management and is available for its highest and best use.

There are no existing judgments or pending or threatened litigation that could affect the value
of the property.

There are no hidden or undisclosed conditions of the land or of the improvements that would
render the property more or less valuable. Furthermore, there is no asbestos in the property.

The revenue stamps placed on any deed referenced herein to indicate the sale price are in
correct relation to the actual dollar amount of the transaction.

The property is in compliance with all applicable building, environmental, zoning, and other
federal, state and local laws, regulations and codes.

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

This appraisal and any other work product related to this engagement are subject to the following
limiting conditions, except as otherwise noted in the report:

1.

Coral Gables Residential Site

An appraisal is inherently subjective and represents our opinion as to the value of the
property appraised.

The conclusions stated in our appraisal apply only as of the effective date of the appraisal, and
no representation is made as to the effect of subsequent events.

No changes in any federal, state or local laws, regulations or codes (including, without
limitation, the Internal Revenue Code) are anticipated.

No environmental impact studies were either requested or made in conjunction with this
appraisal, and we reserve the right to revise or rescind any of the value opinions based upon
any subsequent environmental impact studies. If any environmental impact statement is
required by law, the appraisal assumes that such statement will be favorable and will be
approved by the appropriate regulatory bodies.

Unless otherwise agreed to in writing, we are not required to give testimony, respond to any
subpoena or attend any court, governmental or other hearing with reference to the property
without compensation relative to such additional employment.

We have made no survey of the property and assume no responsibility in connection with
such matters. Any sketch or survey of the property included in this report is for illustrative
purposes only and should not be considered to be scaled accurately for size. The appraisal
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10.

11.

12.

13.

14.

15.

16.

17.

covers the property as described in this report, and the areas and dimensions set forth are
assumed to be correct.

No opinion is expressed as to the value of subsurface oil, gas or mineral rights, if any, and we
have assumed that the property is not subject to surface entry for the exploration or removal
of such materials, unless otherwise noted in our appraisal.

We accept no responsibility for considerations requiring expertise in other fields. Such
considerations include, but are not limited to, legal descriptions and other legal matters such
as legal title, geologic considerations such as soils and seismic stability; and civil, mechanical,
electrical, structural and other engineering and environmental matters. Such considerations
may also include determinations of compliance with zoning and other federal, state, and local
laws, regulations and codes.

The distribution of the total valuation in the report between land and improvements applies
only under the reported highest and best use of the property. The allocations of value for land
and improvements must not be used in conjunction with any other appraisal and are invalid if
so used. The appraisal report shall be considered only in its entirety. No part of the appraisal
report shall be utilized separately or out of context.

Neither all nor any part of the contents of this report (especially any conclusions as to value,
the identity of the appraisers, or any reference to the Appraisal Institute) shall be
disseminated through advertising media, public relations media, news media or any other
means of communication (including without limitation prospectuses, private offering
memoranda and other offering material provided to prospective investors) without the prior
written consent of the persons signing the report.

Information, estimates and opinions contained in the report and obtained from third-party
sources are assumed to be reliable and have not been independently verified.

Any income and expense estimates contained in the appraisal report are used only for the
purpose of estimating value and do not constitute predictions of future operating results.

If the property is subject to one or more leases, any estimate of residual value contained in
the appraisal may be particularly affected by significant changes in the condition of the
economy, of the real estate industry, or of the appraised property at the time these leases
expire or otherwise terminate.

Unless otherwise stated in the report, no consideration has been given to personal property
located on the premises or to the cost of moving or relocating such personal property; only
the real property has been considered.

The current purchasing power of the dollar is the basis for the values stated in the appraisal;
we have assumed that no extreme fluctuations in economic cycles will occur.

The values found herein are subject to these and to any other assumptions or conditions set
forth in the body of this report but which may have been omitted from this list of Assumptions
and Limiting Conditions.

The analyses contained in the report necessarily incorporate numerous estimates and
assumptions regarding property performance, general and local business and economic
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18.

19.

20.

21.

22.

23.

24.

conditions, the absence of material changes in the competitive environment and other
matters. Some estimates or assumptions, however, inevitably will not materialize, and
unanticipated events and circumstances may occur; therefore, actual results achieved during
the period covered by our analysis will vary from our estimates, and the variations may be
material.

The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not
made a specific survey or analysis of the property to determine whether the physical aspects
of the improvements meet the ADA accessibility guidelines. We claim no expertise in ADA
issues, and render no opinion regarding compliance of the subject with ADA regulations.
Inasmuch as compliance matches each owner’s financial ability with the cost to cure the non-
conforming physical characteristics of a property, a specific study of both the owner’s financial
ability and the cost to cure any deficiencies would be needed for the Department of Justice to
determine compliance.

The appraisal report is prepared for the exclusive benefit of you, your subsidiaries and/or
affiliates. It may not be used or relied upon by any other party. All parties who use or rely
upon any information in the report without our written consent do so at their own risk.

No studies have been provided to us indicating the presence or absence of hazardous
materials on the subject property or in the improvements, and our valuation is predicated
upon the assumption that the subject property is free and clear of any environment hazards
including, without limitation, hazardous wastes, toxic substances and mold. No
representations or warranties are made regarding the environmental condition of the subject
property. IRR - Miami / Caribbean, Integra Realty Resources, Inc., and their respective officers,
owners, managers, directors, agents, subcontractors or employees (the “Integra Parties”),
shall not be responsible for any such environmental conditions that do exist or for any
engineering or testing that might be required to discover whether such conditions exist.
Because we are not experts in the field of environmental conditions, the appraisal report
cannot be considered as an environmental assessment of the subject property.

The persons signing the report may have reviewed available flood maps and may have noted
in the appraisal report whether the subject property is located in an identified Special Flood
Hazard Area. However, we are not qualified to detect such areas and therefore do not
guarantee such determinations. The presence of flood plain areas and/or wetlands may affect
the value of the property, and the value conclusion is predicated on the assumption that
wetlands are non-existent or minimal.

We are not a building or environmental inspector. The Integra Parties do not guarantee that
the subject property is free of defects or environmental problems. Mold may be present in the
subject property and a professional inspection is recommended.

The appraisal report and value conclusions for an appraisal assume the satisfactory
completion of construction, repairs or alterations in a workmanlike manner.

IRR - Miami / Caribbean is an independently owned and operated company. The parties
hereto agree that Integra shall not be liable for any claim arising out of or relating to any
appraisal report or any information or opinions contained therein as such appraisal report is
the sole and exclusive responsibility of IRR - Miami / Caribbean. In addition, it is expressly
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25.

26.

27.

28.

agreed that in any action which may be brought against the Integra Parties arising out of,
relating to, or in any way pertaining to the engagement letter, the appraisal reports or any
related work product, the Integra Parties shall not be responsible or liable for any incidental
or consequential damages or losses, unless the appraisal was fraudulent or prepared with
intentional misconduct. It is further expressly agreed that the collective liability of the
Integra Parties in any such action shall not exceed the fees paid for the preparation of the
assignment (unless the appraisal was fraudulent or prepared with intentional misconduct).
It is expressly agreed that the fees charged herein are in reliance upon the foregoing
limitations of liability.

IRR - Miami / Caribbean is an independently owned and operated company, which has
prepared the appraisal for the specific intended use stated elsewhere in the report. The use of
the appraisal report by anyone other than the Client is prohibited except as otherwise
provided. Accordingly, the appraisal report is addressed to and shall be solely for the Client’s
use and benefit unless we provide our prior written consent. We expressly reserve the
unrestricted right to withhold our consent to your disclosure of the appraisal report or any
other work product related to the engagement (or any part thereof including, without
limitation, conclusions of value and our identity), to any third parties. Stated again for
clarification, unless our prior written consent is obtained, no third party may rely on the
appraisal report (even if their reliance was foreseeable).

The conclusions of this report are estimates based on known current trends and reasonably
foreseeable future occurrences. These estimates are based partly on property information,
data obtained in public records, interviews, existing trends, buyer-seller decision criteria in the
current market, and research conducted by third parties, and such data are not always
completely reliable. The Integra Parties are not responsible for these and other future
occurrences that could not have reasonably been foreseen on the effective date of this
assignment. Furthermore, it is inevitable that some assumptions will not materialize and that
unanticipated events may occur that will likely affect actual performance. While we are of the
opinion that our findings are reasonable based on current market conditions, we do not
represent that these estimates will actually be achieved, as they are subject to considerable
risk and uncertainty. Moreover, we assume competent and effective management and
marketing for the duration of the projected holding period of this property.

All prospective value opinions presented in this report are estimates and forecasts which are
prospective in nature and are subject to considerable risk and uncertainty. In addition to the
contingencies noted in the preceding paragraph, several events may occur that could
substantially alter the outcome of our estimates such as, but not limited to changes in the
economy, interest rates, and capitalization rates, behavior of consumers, investors and
lenders, fire and other physical destruction, changes in title or conveyances of easements and
deed restrictions, etc. It is assumed that conditions reasonably foreseeable at the present
time are consistent or similar with the future.

The appraisal is also subject to the following:
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Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption is 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.

1. The subject has an outstanding tax certificate. We assume this does not affect value.

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is 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.

1. The market value conclusion as developed is based on the hypothetical condition the site was subdivided as
into two lots, which is contrary to the fact the site is not subdivided and may not actualy be subdividable.

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results.
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Charles E. Badell, MAI

Experience

Managing Director of Integra Realty Resources — Miami | Caribbean, a national real estate counseling
and valuation firm with over offices throughout the U.S. and Caribbean.

Mr. Badell has been actively engaged in real estate valuation and consulting since 1999, spending the
first part of his real estate career dedicated to residential properties, followed by a transition to
commercial real estate in 2005. His experience and education in valuation disciplines include the
following property interests and real estate asset types:

e  Fee Simple, Leased Fee, Lease Hold property rights

. Industrial: including storage warehouse, transit warehouse, and
refrigerated warehouse.

e  Office: including high-rise, mid-rise, and low-rise in CBD/Urban and
suburban submarkets, single-tenant corporate centers, and owner-
occupied office of all sizes.

e Multifamily: including high-rise, mid-rise, garden-style, walk-up, and
subsidized (Hud, Hap, Section 8)

e  Retail: including strip centers, neighborhood centers, community
centers, grocery-anchored centers, and street-retail in CBD/Urban
sub-markets.

e Special Purpose facilities including religious institutions, schools, and
government facilities

. Properties with going-concern components such as gas stations,
truck stops, and hotels of all types from boutique limited service
hotels to full-service branded hotels.

Clients Mr. Badell has served include:

e  Federally Insured Financial Institutions
. Life Insurance Companies

. CMBS Lenders

e  Commercial Real Estate Funds

e Government Agencies

e  Developers

. Private Investors

. Private Estates

e  Private Individuals

Professional Activities & Affiliations

Appraisal Institute LDAC Participant, January 2013 - December 2015

Appraisal Institute, Member (MAI) Appraisal Institute MAI Designation, January 2014
Florida International University Guest Lecturer, January 2016 - March 2020

Board of Director: Appraisal Institute South Florida Chapter, January 2016 - December 2018

Member: Urban Land Institute - Leadership Institute, January 2018

Member: Appraisal Institute, March 2018
Vice President: Appraisal Institute, January 2021 - December 2021

Licenses

cbadell@irr.com - 305-670-0001 x338

Integra Realty Resources - Miami |
Caribbean

9155 S. Dadeland Blvd.
Suite 1208
Miami, FL 33156

T 305-670-0001
F 305-670-2276
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Charles E. Badell, MAI

Licenses (Cont'd)
Florida, State-Certified General Real Estate Appraiser, RZ 3182, Expires November 2022

Education

Florida International University, MBA

University of Florida, BBA

Mr. Badell has completed appraisal courses through the Appraisal Institute as well as other accredited
education providers including:

Appraisal of Automobile Dealerships

Advance Hotel Appraising

Appraisal of Owner-Occupied Commercial Properties
Appraisal of Assisted Living Facilities

Appraisal of Self Storage Facilities

Appraising and Analyzing Office Buildings for Mortgages
Trial Components, Recipe for Success or Disaster

cbadell@irr.com - 305-670-0001 x338

Integra Realty Resources - Miami |
Caribbean

9155 S. Dadeland Blvd.
Suite 1208
Miami, FL 33156

T 305-670-0001
F 305-670-2276
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Charles E. Badell, MAI

Qualified Before Courts & Administrative Bodies

Qualified as an expert witness in the 17th Judicial Circuit Court of Broward County, Florida.
Case History and Trial/Testimony Experience:

Ursula Forst Romanelli v. Pattanee Sricharoenchit Forst, 17th Judicial Circuit Court of Broward County,
Florida, case no. CACE 14-011784(03). Expert witness testimony in trial. Hearing Date October 27,
2014.

South Beach Classics, Inc., and Robin Ziel a/k/a Robin Z. Vernon v. Ted Vernon Specialty Automobiles,
Inc., Accord Productions, Inc., Estate Marketing, Inc., and Boogie Boy, LLC. Expert witness testimony
in partnership mediation. Mediation date March 17, 2018.

Galway Bay Mobile Homeowners Association v. Biza Corp. Expert report submitted. 2018.

Paraiso Two, LLC. et al. v. Terex Corporation, et al., US District Court for the Southern District of
Florida, Case No. 1:18-cv-22099-KMW. Expert report submitted. 2020.

PRH Fairwinds, LLC. et al. v. Terex Corporation, et al., US District Court for the Southern District of
Florida, Case No. 1:18-cv-22099-KMW. Expert report submitted. 2020.

Chakra 5, Inc. a Florida Corporation; 1501 Ocean Drive, LLC, a Florida Corporation; and Haim
Turgman, and individual v. The City of Miami Beach; Jose Alberto, and individual; Chai Footman, an
individual; Willie Grant, and individual; Orlando Gonzalez, and individual; Ramon Vasallo, an
individual; and Vicente Santiesteban, and individual. In the Circuit Court of the 11th Judicial Circuit, in
and for Miami-Dade County, Florida. Case No. 13-17885-CA-32. Expert report provided. Deposition
provided. November 16, 2020.

Danijela Juretic and Raquel A. Rodriguez v. Lake Villa Condominium Association, Inc. in the Circuit
Court of the Eleventh Judicial Circuit in and for Miami-Dade County, Florida. Case No:
2016-0078048-CA-27. Expert report submitted September 28, 2020.

Globalpro Recovery, Inc., Plaintiff v. YTECH 348 Belle Glade Investments, LLC, d/b/a Grande Lakes
Apartments, YTECH 180 Units Miami Beach Investment, LLC, YTECH 491 Units Miami Gardens
Investment, LLC, YTECH — 1428 Brickell Investment, LLC, Michael Higer, Berger Singerman, PA,
Lexington Insurance Company; Endurance American Specialty Ins. Co.; Chubb Custom Insurance
Company; Liberty Surplus Ins. Co.; General Security Indemnity Company of Arizona; Colony Insurance
Company; Starr Surplus Lines Ins. Co.; Certain Underwriters at Lloyds, London, and Y-tech
International, LLC, Defendants. In the Circuit of the 11th Judicial Circuit in and for Miami-Dade
County, Florida. Case No.: 20-010075 CA 01. Expert reports submitted May 2021.

U.S. Bank National Association, as Indenture Trustee On Behalf Of And With Respect To Ajax
Mortgage Loan Trust 2017-C, Mortgage Backed Notes, Plaintiff, v. Ethel M. Grossfeld, et al. Case No.
2015-22026-CA-01 in the Circuit Court of the Eleventh Judicial Circuit in and for Miami-Dade County,
Florida. Expert report submitted April 2021.

Royal Oaks Land (Biscayne Landing) — North Miami LLC, Plaintiff v. BLIA Developers, Ltd. Et al.,
Defendant, In the Circuit Court of the 11th Judicial Circuit in and for Miami-Dade

cbadell@irr.com - 305-670-0001 x338

Integra Realty Resources - Miami |
Caribbean

9155 S. Dadeland Blvd.
Suite 1208
Miami, FL 33156

T 305-670-0001
F 305-670-2276
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About IRR

Integra Realty Resources, Inc. (IRR) provides world-class commercial real estate valuation, counseling,
and advisory services. Routinely ranked among leading property valuation and consulting firms, we are
now the largest independent firm in our industry in the United States, with local offices coast to coast
and in the Caribbean.

IRR offices are led by MAI-designated Senior Managing Directors, industry leaders who have over 25
years, on average, of commercial real estate experience in their local markets. This experience, coupled
with our understanding of how national trends affect the local markets, empowers our clients with the
unique knowledge, access, and historical perspective they need to make the most informed decisions.

Many of the nation's top financial institutions, developers, corporations, law firms, and government
agencies rely on our professional real estate opinions to best understand the value, use, and feasibility

of real estate in their market.

Local Expertise...Nationally!
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IRR Quality Assurance Survey

We welcome your feedback!

At IRR, providing a quality work product and delivering on time is what we strive to accomplish. Our
local offices are determined to meet your expectations. Please reach out to your local office contact so
they can resolve any issues.

Integra Quality Control Team

Integra does have a Quality Control Team that responds to escalated concerns related to a specific
assignment as well as general concerns that are unrelated to any specific assignment. We also enjoy
hearing from you when we exceed expectations! You can communicate with this team by clicking on
the link below. If you would like a follow up call, please provide your contact information and a member
of this Quality Control Team will call contact you.

Link to the IRR Quality Assurance Survey: guality.irr.com

irr'
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Definitions

The source of the following definitions is the Appraisal Institute, The Dictionary of Real Estate
Appraisal, 6th ed. (Chicago: Appraisal Institute, 2015), unless otherwise noted.

As Is Market Value
The estimate of the market value of real property in its current physical condition, use, and zoning as
of the appraisal date.

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

1. Consummation of a sale within a specified time, which is shorter than the typical exposure
time for such a property in that market.

The property is subjected to market conditions prevailing as of the date of valuation.

Both the buyer and seller are acting prudently and knowledgeably.

The seller is under compulsion to sell.

The buyer is typically motivated.

Both parties are acting in what they consider to be their best interests.

An adequate marketing effort will be made during the exposure time.

© N o v A~ W N

Payment will be made in cash in U.S. 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.
This definition can also be modified to provide for valuation with specified financing terms.
Effective Date
1.  The date on which the appraisal or review opinion applies.
2. In a lease document, the date upon which the lease goes into effect.
Entitlement
In the context of ownership, use, or development of real estate, governmental approval for

annexation, zoning, utility extensions, number of lots, total floor area, construction permits, and
occupancy or use permits.

Entrepreneurial Incentive
The amount an entrepreneur expects to receive for his or her contribution to a project.
Entrepreneurial incentive may be distinguished from entrepreneurial profit (often called developer’s

irr'
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profit) in that it is the expectation of future profit as opposed to the profit actually earned on a
development or improvement. The amount of entrepreneurial incentive required for a project
represents the economic reward sufficient to motivate an entrepreneur to accept the risk of the
project and to invest the time and money necessary in seeing the project through to completion.

Entrepreneurial Profit

1. A market-derived figure that represents the amount an entrepreneur receives for his or her
contribution to a project and risk; the difference between the total cost of a property (cost of
development) and its market value (property value after completion), which represents the
entrepreneur’s compensation for the risk and expertise associated with development. An
entrepreneur is motivated by the prospect of future value enhancement (i.e., the
entrepreneurial incentive). An entrepreneur who successfully creates value through new
development, expansion, renovation, or an innovative change of use is rewarded by
entrepreneurial profit. Entrepreneurs may also fail and suffer losses.

2. In economics, the actual return on successful management practices, often identified with
coordination, the fourth factor of production following land, labor, and capital; also called
entrepreneurial return or entrepreneurial reward.

Exposure Time
1. Thetime a property remains on the market.

2.  The estimated length of time that the property interest being appraised would have been
offered on the market prior to the hypothetical consummation of a sale at market value on
the effective date of the appraisal; a retrospective opinion based on an analysis of past events
assuming a competitive and open market.

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.

Floor Area Ratio (FAR)

The relationship between the above-ground floor area of a building, as described by the zoning or
building code, and the area of the plot on which it stands; in planning and zoning, often expressed as a
decimal, e.g., a ratio of 2.0 indicates that the permissible floor area of a building is twice the total land
area.

Highest and Best Use
1. 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.

2.  The use of an asset that maximizes its potential and that is possible, legally permissible, and
financially feasible. The highest and best use may be for continuation of an asset’s existing use
or for some alternative use. This is determined by the use that a market participant would
have in mind for the asset when formulating the price that it would be willing to bid. (ISV)
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3. [The] highest and most profitable use for which the property is adaptable and needed or likely
to be needed in the reasonably near future. (Uniform Appraisal Standards for Federal Land
Acquisitions)

Investment Value
1.  The value of a property to a particular investor or class of investors based on the investor’s
specific requirements. Investment value may be different from market value because it
depends on a set of investment criteria that are not necessarily typical of the market.

2.  The value of an asset to the owner or a prospective owner for individual investment or

operational objectives.

Lease
A contract in which rights to use and occupy land, space, or structures are transferred by the owner to
another for a specified period of time in return for a specified rent.

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

Liquidation Value

The most probable price that a specified interest in real property should bring under the following
conditions:

Consummation of a sale within a short time period.

The property is subjected to market conditions prevailing as of the date of valuation.

Both the buyer and seller are acting prudently and knowledgeably.

The seller is under extreme compulsion to sell.

The buyer is typically motivated.

Both parties are acting in what they consider to be their best interests.

A normal marketing effort is not possible due to the brief exposure time.

O N o U kA wWwN e

Payment will be made in cash in U.S. 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.

This definition can also be modified to provide for valuation with specified financing terms.

irn:'
Coral Gables Residential Site L



Addenda

Marketing Time

An opinion of the amount of time it might take to sell a real or personal property interest at the
concluded market value level during the period immediately after the effective date of an appraisal.
Marketing time differs from exposure time, which is always presumed to precede the effective date of
an appraisal.

Market Value

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

e buyer and seller are typically motivated;

e both parties are well informed or well advised, and acting in what they consider their own
best interests;

e areasonable time is allowed for exposure in the open market;

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

e 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: Code of Federal Regulations, Title 12, Chapter |, Part 34.42[h]; also Interagency Appraisal and
Evaluation Guidelines, Federal Register, 75 FR 77449, December 10, 2010, page 77472)

Prospective Opinion of Value

A value opinion effective as of a specified future date. The term does not define a type of value.
Instead, it identifies a value opinion as being effective at some specific future date. An opinion of
value as of a prospective date is frequently sought in connection with projects that are proposed,
under construction, or under conversion to a new use, or those that have not yet achieved sellout or a
stabilized level of long-term occupancy.

irn:'
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Addendum D

Property Information
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FICE OF THE PROPERTY APPRAISER

Summary Report

Generated On - 10/7/2021

Property Information
Falio: 03-4105-050-0200
142 5W 37 AVE
Frprstyifddoose: Coral Gables, FL 33134-1820
Jwner CORAL 37 PDL
19182 COASTAL HWY
Mailing Add
ol bt LOWES, DE 10858 USA
PA Primary Zone 0100 SINGLE FAMILY - GEMERAL
R —— 00281 VACANT RESIDENTIAL :
a YACANT LAND
Beds | Baths ! Half o7/0
Floors o
Living Units o
Actual Area 0 Sqg.Ft -
= 2021 Aenal Photography
Living Area 0 Sq.Ft
Adjusted Area 0 Sq.Ft
! Taxable Value Information
Lot Size 14,400 Sq.Ft
2021 2020 2018
ear Built o
County
Asszessment Information Exemption Value 50 50 30
— 2021 2020 o01e Tazzble Value 3347941 3243020 3221,818
Land Value 5347.641 $347 641 s221.818| |School Board
Building Value $0 50 so| |Exemption Vahie i 50 et
XF Value =0 50 50 Taxable Valus 3347541 5347641 5221818
City
Market Value 3347941 347 541 5221818
= Exempiion Value 30 S0 30
Assessed Value 3347841 243,000 5221818
Tazzble Value 3347941 3243020 3221,818
Benefitz Information Regional
Benefit Type 2021 2020 201p| [Exemplion Vaue 0 ¥ fn
Non-Homestead Cap |Assessment Reduction 2103,5842 Taxable Value 347,841 B243.009 3221818
Maote: Mot all benefits are applicable to all Taxable Values (i.e. County, School =
Eoard, City, Regional). Sales Information
== s Price LR Hook: Qualification Description
Short Legal Description Sale Page
C C ctive, ta QCO; mil
C GABLES FLAGLER ST SEC PB 10-12 04/07/2020 zq00| 31706-2884 0"‘? VE_ i O LULL
LOTS 22 & 23 & LOT 24 LESS RAW cansigeration
BLK 3 03/18/2015 |5240,000( 28547-4058 |Qual by exam of deed
DOSIE A S ARE R 070172002 5175,000| 20518-1711 |Sales which are qualified
OR 20518-1711 0772002 1
04/01/2002 |5600,000( 20370-1788 |Cther disqualified

The Office of the Property Appraiser is continuslly editing and updating the tax roll. This website may not reflect the most current information on record. The Property Appraiser
and Miami-Oade County assumes no liability, see full disclaimer and User Agreemsant at http:fwaw. miamidade gowinfo/disclaimer.as

\ersion:

Coral Gables Residential Site m
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AR R TN FRT R ER

CFRFR Z2O01SRO1L8H58B3SS
OR Bk 29547 Pas 4054 — &057F (Joas)
RECORDED 03752372015 11507834
Preprred by and retumn tac DEED DDC TAX lauu.-:u}
SURTAZE 1 «080.0
Lourdes Munez HARVEY RUVIMe CLERK OF COURT
Attorney at Law MI&ANI-DADE COUNTY: FLORIDA
Laourdes Mafez, P.A.
1839 Sputhwest 27 Avenae
Mlimmi, FL 33145-2419
A0E-HE4-088E
File Mumber; 15-1018

Parcel Identification Mo, 03-4 L05-050-0200

[Space Above Thi Line For R Jing Dara]

Warranty Deed

ETATUTORY FORM - SECTION 689,02, F.5.)

This Indenture meade this 15th day of March, 20015 between Milngros B YValern, 0 married person, joined by
spouse Agustin Valern whose post office address is 3033 Southwest 16 Terrace, Miami, FL 33145 of the County of
Miami-Dade, Stote of Florids, grantor®, and Cadl Holdings, LLC, & Florids limited linbility company whoae post office
nddress is 4000 West Flagler Street, Coral Gables, FL 3313 of the County of Miami-Dade, State of Florkda, grantee®,

Witnesseth, thar said grantor, for and in consideration of the sum of TERN AMD MOOO0 OLLARS (310.00) and other
good and valuable considerations to said grantor in hand paid by said grantee, the receipt whereol s hereby acknowledged,
has granted, bargained, and sold 1w the said grantee, and grantes's heirs and assigns forever, the following described land,
situate, lying and being in Miami-Dade County, Florida, to-wit:

A parcel of lnnd being o portion of Lots 23, I3 and 24, Bleck 3, "Coral Gables Flagher Street
Section”, according to the plat thereol as recorded in Plat Book 10, Page 12 of the Public Records of
Mlinmi=Dade connty, Florido; less easterly 10 feet of said Lot 24, for right-of-way purposes, as shown
on "right-ol-way map™, recorded in Plat Book 77, Page 67 of the Public Records of Miami-Dade
county, Florids, being further described as follows:

Begin ot the Seothwest corner of said Lot 22, thence North 00°02° 34" West, along the West line of
sald Lot 22, a distance of 1MHLO0 feet io the Morthwest corner of said Lot 22, thence South
BE"AZ' 10" East along the Norih line of Lots 22, 23 and 24 a distance of 134.36 fect to the intersection
of the North line of Lot 24 nnd the West Right-of-Way of Dowglas Hoad (SW 3Tth Avenue) as
recorded in said “Right-of-Way Map™, thence Soath G050 00"West, along said West Right-of-Way
Map line, a distance of S3.80 feet to n point of carvature of a tangent curve concave (o the Norilhwest,
having a radius of 2500 Teet, thence Southwesterly along the are of sald curve through o central
angle of 734026, for and arc length of 32,13 feet, (o the South line of said Lot 24 and a point of
mangency, thence South 73407267 West, along South line of sakd Lots 24 and 23, a distance of 71.16
fewt; thence North B8°32° 10" Wesi, along the South line of said Lots 23 and 22, & distance of 4799 feet
te @ Polnt of Beginning.

Bearings based on o centerline of Douglas Rond; being South 00°00" 00" West (assumed).
Refer 1o the Map of Boundary Survey, dated: 0703902, Tor the accompanying graphics.

and said grantor does hergk
whaomsoever,

qu warrant the title 1o said land, and will defend the same against lnwful claims of all persons

* Flirmntor” and "Cransee” are wsed for singular or plursl. s comoxt regquires
!

bor has hereunto set grantor's hand and seal the day and year [irst above wrimen

15eal)

DoubdeTImios

Book29547/Page4056 CFN#20150186838 Page 1 of 2

irr.
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DR BE 2PPS54L4TF PG 4057
LasT FacE —
- Y

——

State of Florkda
County of Miami-Dade

The foregoing instrument was acknowledged before me this 18th day of March, 200 5% Mi a and Agustin

[MNotary Seal] MNotary Public
LOURADES MUNEZ Printed Mame:
et ?“FFREB _II_I:: ::1:;:: My Commissio Exﬁ{es: _
0T 81 FlonoaniotsryBanon com )
Wiarranty Deed (Siarmiony Formi - Page 2 DeaublaTimes
Book29547/Paged 057 CFMN#20150186838 Page 2 of 2
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Addendum E

Comparable Data

Coral Gables Residential Site



Land Sale Profile

Location & Property Identification

Property Name: Tamiami Trail Park Land

Sub-Property Type:

Address: 601 SW. 44th Ct.
City/State/Zip: Miami, FL 33134
County: Miami-Dade
Submarket: Coral Gables/Kendall

Market Orientation: Urban
Property Location: Interior vacant lot

IRR Event ID: 2728546

Sale Information

Residential, Single Family Land

Sale Price: $239,900

Effective Sale Price: $239,900

Sale Date: 11/08/2021

Listing Price: $244,900

Listing Date: 02/10/2020

Sale Status: Offer Pending

S/Acre(Gross): $1,192,939

$/Land SF(Gross): $27.39

S/Acre(Usable): $1,192,939

S/Land SF(Usable): $27.39

S/Building SF: $34.23

S/Unit: $239,900 /Potential Unit

Grantor/Seller: ESTATE OF CATALINA V
CABALLERO

Grantee/Buyer: PENDING SALE

Assets Sold: Real estate only

Property Rights: Fee Simple

% of Interest Conveyed: 100.00

Exposure Time: 18 (months)

Verified By: Oscar J. Icabalceta

11/08/2021
Confirmation Source: Seller Broker
Verification Type: Confirmed-Seller Broker
Secondary Verific. Source: Assessor

Verification Date:

Sale Analysis

Tamiami Trail Park Land

Current Use at T.O.S.:
Former Use:

Vacant Land

Vacant Land

Improvement and Site Data

Legal/Tax/Parcel ID:
Acres(Usable/Gross):
Land-SF(Usable/Gross):
Usable/Gross Ratio:
Potential Building SF:
No. of Units (Potential):
Shape:

Topography:
Vegetation:

Corner Lot:

Frontage Feet:
Frontage Desc.:
Frontage Type:

Traffic Control at Entry:
Traffic Flow:
AccessibilityRating:
Visibility Rating:
Zoning Code:

Zoning Desc.:

Flood Plain:
Flood Zone Designation:
Comm. Panel No.:

01-4105-045-0030
0.20/0.20

8,760/8,760

1.00

7,008

1

Rectangular

Level

Grass and shrubs

No

60

60' on to SW 44 Court
2 way, 1 lane each way
Stop sign

Low

Average

Average

T3-R

Sub-Urban Zone, Low-medium
density residential

No
X
12086C0294L

—
=
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Land Sale Profile Sale No. 1

Improvement and Site Data (Cont'd)

Date: 09/11/2009

Utilities: Electricity, Water Public,
Sewer, Gas, Telephone,
CableTV

Source of Land Info.: Public Records

Comments

PENDING SALE of a vacant, single family residential lot of 8760
SF, Pending sale price of $239,900 or $27.38 / SF. Seller
motivated.

City of Miami, Vacant lot, Zoned T3-R, which allows the
development of one (1) single family, 2-story, residential
dwelling with a max built area of 7008 SF.

—
=
5

Tamiami Trail Park Land



Land Sale Profile

Sale No. 2

Location & Property Identification

Property Name:

Sub-Property Type:

Address:
City/State/Zip:
County:

Submarket:

Market Orientation:

Property Location:

Stadler Grove Property

Residential, Single Family Land

170 SW. 38 Ct.

Miami, FL 33134
Miami-Dade

Coral Gables/Kendall

Urban

East corner of the intersection

-
<
=
=
]
x
-

of SW 2 St & 39 Ave T ————
IRR Event ID: 2729448
Sale Information Occupancy
Sale Price: $680,000 Occupancy Type Before Sale:  Owner Occupied
Effective Sale Price: $680,000 Occupancy at Time of Sale: 100.00%
Sale Date: 09/28/2021
Listing Price: $744,000 Improvement and Site Data
Listing Date: 09/22/2020 Legal/Tax/Parcel ID: 01-4105-037-0110
Sale Status: Closed Acres(Usable/Gross): 0.46/0.46
5/Acre(Gross): 51,462,680 Land-SF(Usable/Gross): 20,250/20,250
$/Land SF(Gross): $33.58 Usable/Gross Ratio: 1.00
5/Acre(Usable): 51,462,680 No. of Units (Potential): 4
S/Lan.d SF(Usable): $33.58 Shape: Square
S/Unit: $170,000 /Approved Lot Topography: Level
Grantor/Seller: GILMA L SZNURKOWSKI &H Vegetation: Heavily treed

ROBERT M & RITA Corner Lot: Yes

SZNURKOWSKI JTRS ’

. Frontage Desc.: Fronts three roads
Grantee/Buyer: Not Available
Frontage Type: 2 way, 1 lane each way
Assets Sold: Real estate only . .
. . Traffic Control at Entry: Stop sign
Property Rights: Fee Simple .
Traffic Flow: Low
% of Interest Conveyed: 100.00 - .
) AccessibilityRating: Average
Exposure Time: 9 (months) o .
i o Cash to sell Visibility Rating: Average
Vm?:cljng' ) Oas TTe I:rl ; Zoning Code: T3-R
er! !e ) v: scar J. lcabaiceta Zoning Desc.: Sub-Urban, Residential Single

Verification Date: 11/10/2021 Family
Con.firm?tion Source: Selle'r Broker Flood Plain: No
Verification Type: Confirmed-Seller Broker Flood Zone Designation: X

Stadler Grove Property

—
=
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Land Sale Profile Sale No. 2

Improvement and Site Data (Cont'd)

Comm. Panel No.: 12086C0294L

Date: 09/11/2009

Utilities: Electricity, Water Public,
Sewer, Gas, Telephone,
CableTV

Source of Land Info.: Public Records

Comments

Sale for S680K or $33.58/SF as per realtor information, the
property sale is not recorded as of the sale date of September
2021, But the sale is confirmed via both realtor (Luisa Baez
and her office).

Sold as a land sale, The site consists of 20,250SF of land
located at the intersection of SW 2 ST & 39 Ave in the City of
Miami. It's zoned T3-R with minimum lot of 5,000SF per SFR.
The site is improved with a SFR built in 1945 with no
contributory value over the value of the land.

—
=
5

Stadler Grove Property



Land Sale Profile

Location & Property Identification

Property Name:

Sub-Property Type:

Little Havana Duplex Lot

Residential, Multifamily

Address: 2800 SW. 5th St.
City/State/Zip: Miami, FL 33135
County: Miami-Dade
Submarket: Coral Gables/Kendall
Market Orientation: Urban

IRR Event ID: 2776934

Sale Information

Sale Price: $225,000

Effective Sale Price: $225,000

Sale Date: 02/24/2021
Recording Date: 02/26/2021
Contract Date: 02/02/2021

Listing Price: $234,900

Listing Date: 12/15/2020

Sale Status: Closed
S/Acre(Gross): $1,867,220

S/Land SF(Gross): $42.86

$/Building SF: $45.00

S/Unit: $112,500 /Unit
Grantor/Seller: MIA ACQUISITIONS INC
Grantee/Buyer: CIVIC 5TH STREET LLC
Assemblage: No

Portfolio Sale: No

Assets Sold: Real estate only
Property Rights: Fee Simple

% of Interest Conveyed: 100.00

Exposure Time: 2 (months)

Financing:
Terms of Sale:

Document Type:
Recording No.:
Verified By:
Verification Date:

Little Havana Duplex Lot

Cash to seller

Price reduced from $295,000.

Warranty Deed
32371-4562
Daniel J. Bowen
02/24/2022

Verification Type:

Secondary Verific. Source:

Sale Analysis

Sale No. 3

b

SW 13THHST

Secondary Verification
Assessor, Data Service, Deed

Current Use at T.O.S.:
Proposed Use Change:
Proposed Use Desc.:

Occupancy

Vacant
Yes
TBD

Occupancy at Time of Sale:

0.00%

Improvement and Site Data

Legal/Tax/Parcel ID:
Acres(Gross):
Land-SF(Gross):
Potential Building SF:

No. of Units (Potential):

Shape:
Topography:
Vegetation:
Corner Lot:
Frontage Type:

Traffic Control at Entry:

Traffic Flow:
AccessibilityRating:
Visibility Rating:
Zoning Code:

01-4104-017-0440
0.12

5,250

5,000

2

Rectangular

Level

Grass and shrubs
No

2 way, 1 lane each way
None

Low

Average

Average

T3-0

—
=
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Land Sale Profile Sale No. 3

Improvement and Site Data (Cont'd)

Zoning Desc.: Duplex

Utilities: Electricity, Water Public,
Sewer, Telephone, CableTV

Source of Land Info.: Public Records

Comments

Vacant lot right off of SW 27th avenue and 8th street. Blocks
away from Miami-Dade College. Build up to 5000 sq ft duplex
and sell for a huge profit or continue building your portfolio.
Renderings have been commissioned but no plans have been
approved by the city.

—
=
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Little Havana Duplex Lot



Land Sale Profile

Location & Property Identification

Property Name:

Sub-Property Type:

Address:
City/State/Zip:
County:

Submarket:

Market Orientation:

Property Location:

Kirkland Development

Residential, Single Family Land

3645 SW. 3 St.
Miami, FL 33135
Miami-Dade

Coral Gables/Kendall
Urban

Interior Lot, mixed use area

IRR Event ID: 2728595

Sale Information Improvement and Site Data

Sale Price: $280,000 Legal/Tax/Parcel ID: 01-4104-022-0970
Effective Sale Price: $280,000 Acres(Usable/Gross): 0.17/0.17

Sale Date: 09/17/2020 Land-SF(Usable/Gross): 7,478/7,478

Recording Date: 09/17/2020 Usable/Gross Ratio: 1.00

Listing Price: $399,900 Shape: Rectangular

Listing Date: 01/25/2018 Topography: Level

Sale Status: Closed Vegetation: Minimal

S/Acre(Gross): $1,630,751 Corner Lot: No

S/Land SF(Gross): $37.44 Frontage Feet: 54

S/Acre(Usable): $1,630,751 Frontage Desc.: 54' frontage on 3 Street
S/Land SF(Usable): $37.44 Frontage Type: 2 way, 1 lane each way
Grantor/Seller: LUCNAR LLC Traffic Control at Entry: Stop sign
Grantee/Buyer: 3645 COCO LLC Traffic Flow: Low

Assets Sold: Real estate only AccessibilityRating: Average

Property Rights: Fee Simple Visibility Rating: Average

% of Interest Conveyed: 100.00 Zoning Code: T3-0

Exposure Time: 6 (months) Zoning Desc.: Low-Med residential vacant
Financing: Cash to seller land.

Document Type: Warranty Deed Flood Plain: No

Recording No.: 32113/4766 Flood Zone Designation: X

Verified By: Oscar J. Icabalceta Comm. Panel No.: 12086C0294L
Verification Date: 11/08/2021 Date: 09/11/2009
Confirmation Source: Michael Diaz 786-287-6453 Utilities: Electricity, Water Public,

Verification Type:
Secondary Verific. Source:

Kirkland Development

Confirmed-Seller Broker
Deed, Listing Flyer

Source of Land Info.:

Sewer, Gas, Telephone,
CableTV

Public Records



Land Sale Profile Sale No. 4

Comments

Sale - of a vacant site of 7,478.22 SF sold for $280,000 or
$37.44 /SF, Zoning is T3-0O with allows the the development of
two units on the site.

Vacant land, T3-0 zoned, 2 single family dwellings allowed.
The site consists of a 7478.22 SF Site,

—
=
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Kirkland Development



Land Sale Profile

Location & Property Identification

Property Name:

Sub-Property Type:

Gables Area Single-Family Lot

Residential, Single Family Lot

Address: 3650 SW. 13th St.

City/State/Zip: Miami, FL 33145

County: Miami-Dade

Submarket: Coral Gables/Kendall

Market Orientation: Suburban

IRR Event ID: 2776928

Sale Information

Sale Price: $183,000

Effective Sale Price: $183,000

Sale Date: 04/28/2020

Recording Date: 04/30/2020

Contract Date: 03/28/2020

Listing Price: $189,900

Listing Date: 03/04/2020

Sale Status: Closed

S/Acre(Gross): $1,460,495

S/Land SF(Gross): $33.52

S/Acre(Usable): $1,460,495

S/Land SF(Usable): $33.52

S/Unit: $183,000 /Potential Unit

Grantor/Seller: FEDERAL NATIONAL
MORTGAGE ASSN

Grantee/Buyer: GRAYSCALE PARTNERS LLC

Assemblage: No

Portfolio Sale: No

Assets Sold: Real estate only

Property Rights: Fee Simple

% of Interest Conveyed: 100.00

Exposure Time: 0 (months)

Financing:
Terms of Sale:

Cash to seller

Quitclaim deed transferred to
13TH STREET DEV LLC
10/2020.

Gables Area Single-Family Lot

Sale No. 5

b

SW 13THHST

Document Type:
Recording No.:
Verified By:
Verification Date:
Verification Type:

Secondary Verific. Source:

Sale Analysis

Warranty Deed

31918-2318

Daniel J. Bowen
02/24/2022

Secondary Verification
Assessor, Data Service, Deed

Current Use at T.0.S.:
Proposed Use Change:
Proposed Use Desc.:

Occupancy

Vacant
Yes
TBD

Occupancy at Time of Sale:

0.00%

Improvement and Site Data

Legal/Tax/Parcel ID:
Acres(Usable/Gross):
Land-SF(Usable/Gross):
Usable/Gross Ratio:
No. of Units (Potential):
Shape:

Topography:
Vegetation:

Corner Lot:

01-4109-026-0240
0.13/0.13
5,460/5,460

1.00

1

Rectangular

Level

Grass and shrubs
No

—
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Land Sale Profile Sale No. 5

Improvement and Site Data (Cont'd)

Frontage Type: 2 way, 1 lane each way

Traffic Control at Entry: None

Traffic Flow: Low

AccessibilityRating: Average

Visibility Rating: Average

Zoning Code: T3-R

Zoning Desc.: Single-family

Utilities: Electricity, Water Public,
Sewer, Telephone, CableTV

Source of Land Info.: Public Records

Comments

Seller was Fannie Mae / HomePath.

—
=
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Gables Area Single-Family Lot



Land Sale Profile

Location & Property Identification

Property Name: Ponce De Leon & Galiano

Sub-Property Type:

Address: 707 Ponce De Leon
City/State/Zip: Coral Gables, FL 33134
County: Miami-Dade
Submarket: Coral Gables/Kendall
Market Orientation: Urban

Property Location: NE corner of the intersection

of Ponce De Leon and Galiano

Street, Coral Gables.

Residential, Single Family Land

IRR Event ID: 2726831

Sale Information

Sale Price: $600,000

Effective Sale Price: $600,000

Sale Date: 12/21/2018

Recording Date: 12/21/2018

Listing Price: $975,000

Listing Date: 04/28/2017

Sale Status: Closed

S/SF GBA: $336.32

S/SF NRA: $410.40

Eff. Price/Unit: $600,000 /Improved Lot

S/Acre(Gross): $1,650,619

S/Land SF(Gross): $37.89

S/Acre(Usable): $1,650,619

S/Land SF(Usable): $37.89

S/Unit: $600,000 /Approved Unit

S/Land SF(Potential): $336.32

Grantor/Seller: GABLES PONCE INVESTMENT
LLC

Grantee/Buyer: GRACIELA | MAALOUF

Assets Sold: Real estate only

Property Rights: Fee Simple

% of Interest Conveyed: 100.00

Exposure Time: 6 (months)

Ponce De Leon & Galiano

Financing:
Document Type:
Recording No.:
Verified By:
Verification Date:
Confirmation Source:

Verification Type:
Secondary Verific. Source:

Cash to seller

Deed

31269-538

Oscar J. Icabalceta
11/03/2021

Diane Guzman /
305-281-2481
Confirmed-Seller Broker
Data Service, Deed

Improvement and Site Data

Legal/Tax/Parcel ID:
GBA-SF:

NRA-SF:
Acres(Usable/Gross):
Land-SF(Usable/Gross):
Usable/Gross Ratio:
No. of Units (Potential):
No. of Units/Unit Type:
Shape:

Topography:
Vegetation:

Corner Lot:

Frontage Type:

Traffic Control at Entry:

03-4105-050-2210
1,784

1,462

0.36/0.36
15,836/15,836
1.00

1

1/Improved Lots
Irregular

Level

Grass and shrubs
Yes

2 way, 2 lanes each way
Stop sign



Land Sale Profile

Improvement and Site Data (Cont'd)

Traffic Flow:
AccessibilityRating:
Visibility Rating:
Density-Unit/Gross Acre:
Density-Unit/Usable Acre:
Bldg. to Land Ratio FAR:
Zoning Code:

Zoning Desc.:

Flood Zone Designation:
Comm. Panel No.:

Date:

Utilities:

Source of Land Info.:

Comments

Moderate
Average
Average

2.75

2.75

0.11

SFR

Single Family Residential
X
12086C0294L
09/11/2009

Electricity, Water Public,
Sewer, Gas, Telephone,
CableTV

Public Records

Sold in 12/21/2018 for S600K or $37.89/SF of irregular shaped
land. The site is improved with a single family home built in
1944/1955 as per public records with no contributory value
over the value of the land. Originally the property was listed as
development opportunity in Coral Gables.

Corner location, improved lot with a single family dwelling,
built in 1944/1955 considered with no contributory value over

the value of the land as vacant.

Ponce De Leon & Galiano

Sale No. 6



Land Sale Profile

Location & Property Identification

Property Name:

Sub-Property Type:

Address:
City/State/Zip:
County:

Submarket:

Market Orientation:

Property Location:

Kirkland Heights
Residential, Single Family Lot

42 SW. 34 Ave.

Miami, FL 33135
Miami-Dade

Coral Gables/Kendall

Urban

NW of the intersection of SW

1 Street & 34 Ave
IRR Event ID: 2728787
Sale Information
Sale Price: $299,000
Effective Sale Price: $299,000
Sale Date: 11/09/2018
Recording Date: 11/09/2018
Listing Price: $299,000
Listing Date: 10/11/2018
Sale Status: Closed
S/Acre(Gross): $1,860,610
S/Land SF(Gross): $42.71
S/Acre(Usable): $1,860,610
S/Land SF(Usable): $42.71

Grantor/Seller:

Grantee/Buyer:
Assets Sold:
Property Rights:
% of Interest Conveyed:
Exposure Time:
Financing:
Document Type:
Recording No.:
Verified By:
Verification Date:
Verification Type:

Kirkland Heights

U S BANK TRUST N ATRS &
LSF9 MASTER PARTICIPATION
TRUST

Esther Fernandez

Real estate only

Fee Simple

100.00

1 (months)

Cash to seller

Warranty Deed
31225-4478

Oscar J. Icabalceta
11/09/2021

Secondary Verification

Secondary Verific. Source:

Sale Analysis

Deed, Data Service

Current Use at T.0.S.:
Former Use:

Vacant Land
Vacant Land

Improvement and Site Data

Legal/Tax/Parcel ID:
Acres(Usable/Gross):
Land-SF(Usable/Gross):
Usable/Gross Ratio:
Shape:

Topography:
Vegetation:

Corner Lot:

Frontage Feet:
Frontage Desc.:
Frontage Type:

Traffic Control at Entry:
Traffic Flow:
AccessibilityRating:
Visibility Rating:
Zoning Code:

Zoning Desc.:

Flood Plain:

Flood Zone Designation:

Comm. Panel No.:

01-4104-022-0501
0.16/0.16

7,000/7,000

1.00

Rectangular

Level

Minimal

No

50

50' frontage on SW 34 Ave
2 way, 1 lane each way
Stop sign

Low

Average

Average

T3-L

Urban Core, Single Family
No

X

12086C0294L

—
=
)



Land Sale Profile Sale No. 7

Improvement and Site Data (Cont'd)

Date: 09/11/2009

Utilities: Electricity, Water Public,
Sewer, Gas, Telephone,
CableTV

Source of Land Info.: Public Records

Comments

Vacant land sale of a 7,000 SF site zoned T3-L in the city of
Miami, the current zoning permits the development of 1 single
family dwelling on the site. After this sale the subject site was
developed into a new single family site of 2,125 SF that was
built in 2020 as per the public records of Miami-Dade County
Florida.

Vacant, Single Family zoned (T3-L) site of 7,000 SF in the Little
Havana / Flagler area,

—
=
5

Kirkland Heights
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Integra Realty Resources 9155 S. Dadeland Boulevard T 305.670.0001
Suite 1208 TF 205.670.2276
Miami, FL 33156 miamicarib@irr.com
WWW.IrT.com
February 9, 2022

Ms. Zeida Sardinas

Asset Manager

City of Coral Gables

2121 Ponce de Leon Blvd,Suite 720
Coral Gables, FL 33134

SUBJECT: Proposal/Authorization for Valuation and Consulting Services
Vacant Lot
142 SW 37th Ave
Coral Gables, FL 33134 (the “Subject”)

Dear Ms. Sardinas:

Upon your acceptance of this letter agreement, Integra Realty Resources — Miami | Caribbean
{“IRR =Miami | Caribbean”), will prepare an update to the valuation (appraisal) of the Subject
completed in 2021. The client and intended user for the assignment is to be City of Coral Gables.
Liability to any other third parties is hereby excluded.

The purpose of the appraisal is to provide an opinion of the Market Value of the Fee Simple
interest in the subject as of a current date. The intended use of the appraisal is for transaction
purposes

The appraisal will be prepared in conformance with and subject to, the latest edition of the
Uniform Standards of Professional Appraisal Practice (USPAP) developed by the Appraisal
Standards Board of the Appraisal Foundation, the Code of Professional Ethics and Standards of
Professional Appraisal Practice of the Appraisal Institute, the RICS Valuation Professional
Standards and the International Valuation Standards of the IVSC.

In accordance with our correspondence, the scope of this assignment will require us to consider
all relevant and applicable approaches to value as determined during the course of our research,
Subject Property analysis and preparation of the report.

Coral Gables Residential Site
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Federal banking regulations require banks and other lending institutions to engage appraisers
where FIRREA compliant appraisals must be used in connection with mortgage loans or other
transactions invelving federally regulated lending institutions. Given that requirement, this
appraisal may not be accepted by a federally regulated financial institution.

The appraisal will be communicated in a Appraisal Report format as defined by USPAP, and
more specifically, the Standard Format according to our internal report type descriptions. The
currency to be adopted with respect to the opinions of value is United States Dollars. All work
will be performed under the direct supervision of the undersigned, together with other staff
members. The appraisal and this letter agreement will be subject to our standard assumptions
and limiting conditions a copy of which is attached as Attachment I, as well as the required RICS
Required Disclosures which are attached as Attachment ii.

The total fee for this assignment will be USD $1,000 including expenses.

The delivery date will be within 5 business days from the date we receive the signed
engagement and the retainer (if applicable). The 5 business days agreed delivery date is
contingent upon the absence of events outside our control, timely access for inspection of the
properties, as well as our receipt of all requested information. The appraisal report is to be
delivered electronically in PDF format. If requested, two hard copies of each appraisal report
will be provided.

Any remaining balance of the fees will be due and payable upon completion and delivery of
report(s). It is understood that simple interest of 15% per annum will accrue on any unpaid
balance for compensation due after 30 days from the date of the invoice, subject to reduction
pursuant to any applicable usury law. We shall also be entitled to recover our costs {including
attorneys’ fees), associated with collecting any amounts owed or otherwise incurred in
connection with this assignment. If the assignment is canceled by either party prior to
completion, you agree to pay us for all our expenses and our time to date based upon the
percentage of work completed.

IRR — Miami | Caribbean is an independently owned and operated company. The parties hereto
agree that Integra Realty Resources, Inc. (“Integra”) shall not be liable for any claim arising out
of or relating to any appraisal report or any information or opinions contained therein as such
appraisal report is the sole and exclusive responsibility of IRR — Miami | Caribbean. In addition,
it is expressly agreed that in any action which may be brought against IRR — Miami | Caribbean
and/or any of its officers, owners, managers, directors, agents, subcontractors or employees
(the “Integra Parties”}, arising out of, relating to, or in any way pertaining to this engagement
letter, the appraisal reports or any related work product, the Integra Parties shall not be
responsible or liable for any incidental or consequential damages or losses, unless the appraisal
was fraudulent or prepared with intentional misconduct. It is further expressly agreed that the
collective liability of the Integra Parties in any such action shall not exceed the fees paid for the
preparation of the assignment (unless the appraisal was fraudulent or prepared with intentional

Coral Gables Residential Site
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misconduct). It is expressly agreed that the fees charged herein are in reliance upon the
foregoing limitations of liability.

The Ethics Rule of USPAP requires us to disclose to you any prior services we have performed
regarding the Subject Property within a three-year period immediately preceding the
acceptance of this assignment, either as an appraiser or in any other capacity. We have not
performed any prior services regarding the subject property within the three year period
preceding this letter of engagement.

Please be advised that we are not experts in the areas of building inspection (including mold),
environmental hazards, ADA compliance (where applicable), or wetlands, Therefore, unless we
have been provided with appropriate third-party expert reports, the appraisals will assume that
there are no environmental, wetlands, or ADA compliance problems. The agreed-upon fees for
our services assume the absence of such issues inasmuch as additional research and analysis
may be required. If an expert is required, you are responsible for their selection, payment, and
actions.

In the event that we receive a subpoena or are called to testify in any litigation, arbitration, or
administrative hearing of any nature whatsoever or as a result of this engagement or the related
report, to which we are not a party, you agree to pay our then-current hourly rates for such
preparation and presentation of testimony.

You agree that: (i} the data collected by us in this assignment will remain our property; and (ii)
with respect to any data provided by you, IRR — Miami | Caribbean and its partner companies
may utilize, sell and include such data (either in the aggregate or individually}, in the Integra
database and for use in derivative products. You agree that all data already in the public domain
may be utilized on an unrestricted basis. Finally, you agree that we may use commercially
available as well as proprietary software programs to perform your assignment {(web based and
others).

Coral Gables Residential Site
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If you are in agreement with the terms set forth in this letter (and the additional conditions
in the attachments to this letter) and wish us to proceed with the engagement, please sign
below and return one copy to us. Thank you for this opportunity to be of service and we
look forward to working with you.

Sincerely,

INTEGRA REALTY RESOURCES — MIIAMI | CARIBBEAN

O ol

Charles Badell, MAI
Managing Director

AGREED & ACCEPTED THIS DAY OF ,2022

BY: CITY OF CORAL GABLES

4
Zede (" Sprlinal

NAME (PRINT)
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ATTACHMENT |

ASSUMPTIONS & LIMITING CONDITIONS

This appraisal will be based on the following assumptions, except as otherwise noted in the report.

1.

10.

11.

12.

The title is marketable and free and clear of all liens, encumbrances, encroachments,
easements, and restrictions. The property is under responsible ownership and competent
management and is available for its highest and best use.

There are no existing judgments or pending or threatened litigation that could affect the value
of the property.

There are no hidden or undisclosed conditions of the land or of the improvements that would
render the property more or less valuable. Furthermore, there is no asbestos on the property.

The compensation amount (or amount of revenue stamps) indicated on any deed or
conveyance referenced herein indicating the sale price is in correct relation to the actual
financial consideration of the transaction.

The property is in compliance with all applicable building, environmental, zoning, and other
applicable laws, regulations, and codes.

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

This appraisal is subject to the following limiting conditions, except as otherwise noted in the
report.

An appraisal is inherently subjective and represents our opinion as to the value of the
property appraised.

The conclusions stated in our appraisal apply only as of the effective date of the appraisal, and
no representation is made as to the effect of subsequent events.

No changes in any applicable laws, regulations, or codes (including, without limitation, the U.S.
Internal Revenue Code) are anticipated.

No environmental impact studies were either requested or made in conjunction with this
appraisal, and we reserve the right to revise or rescind any of the value opinions based upon
any subsequent environmental impact studies. If any environmental impact statement is
required by law, the appraisal assumes that such a statement will be favorable and will be
approved by the appropriate regulatory bodies.

Unless otherwise agreed to in writing, we are not required to give testimony, respond to any
subpoena, or attend any court, governmental or other hearing with reference to the property
without compensation relative to such additional employment.

Coral Gables Residential Site
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13,

14,

15.

16.

17.

18.

19.

20.

21,

22:

23.

24,

We have made no boundary survey of the property and assume no responsibility in
connection with such matters. Any sketch or survey of the property included in this report is
for illustrative purposes only and should not be considered to be scaled accurately for size.

The appraisal covers the property as described in this report, and the areas and dimensions
set forth are assumed to be correct.

No opinion is expressed as to the value of subsurface oil, gas, or mineral rights, if any, and we
have assumed that the property is not subject to surface entry for the exploration or removal
of such materials, unless otherwise noted in our appraisal.

We accept no responsibility for considerations requiring expertise in other fields. Such
considerations include, but are not limited to, fegal descriptions and other legal matters such
as legal title, geologic considerations such as soils and seismic stability, and civil, mechanical,
electrical, structural, and other engineering and environmental matters.

The distribution of the total valuation in the report between land and improvements applies
only under the reported highest and best use of the property. The allocations of value for land
and improvements must not be used in conjunction with any other appraisal and are invalid if
so used. The appraisal report shall be considered only in its entirety. No part of the appraisal
report shall be utilized separately or out of context.

Neither all nor any part of the contents of this report (especially any conclusions as to value,
the identity of the appraisers, or any reference to the Appraisal Institute or any other
professional organization) shall be disseminated through advertising media, public relations
media, news media or any other means of communication (including without limitation
prospectuses, private offering memoranda and other offering material provided to
prospective investors) without the prior written consent of the person signing the report.

Information, estimates, and opinions contained in the report and obtained from third-party
sources are assumed to be reliable and have not been independently verified.

Any income and expense estimates contained in the appraisal report are used only for the
purpose of estimating value and do not constitute predictions of future operating results.

If the property is subject to one or more leases, any estimate of residual value contained in
the appraisal may be particularly affected by significant changes in the condition of the
economy, of the real estate industry, or of the appraised property at the time these leases
expire or otherwise terminate.

No consideration has been given to personal property located on the premises or to the cost
of moving or relocating such personal property; only the real property has been considered.

The current purchasing power of the currency being used is the basis for the value stated in
our appraisal; we have assumed that no extreme fluctuations in economic cycles will occur.

The value found herein is subject to these and to any other assumptions or conditions set
forth in the body of this report but which may have been omitted from this list of Assumptions
and Limiting Conditions.
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25,

26.

27.

28.

29.

30.

31

The analyses contained in the report necessarily incorporate numerous estimates and
assumptions regarding property performance, general and local business and economic
conditions, the absence of material changes in the competitive environment, and other
matters. Some estimates or assumptions, however, inevitably will not materialize, and
unanticipated events and circumstances may occur; therefore, actual results achieved during
the period covered by our analysis will vary from our estimates, and the variations may be
material.

For appraisals of properties in the United States and its territories; The Americans with
Disabilities Act (ADA) became effective January 26, 1992. We have not made a specific survey
or analysis of the property to determine whether the physical aspects of the improvements
meet the ADA accessibility guidelines. We claim no expertise in ADA issues and render no
opinion regarding the compliance of the subject with ADA regulations. Inasmuch as
compliance matches each owner’s financial ability with the cost to cure the non-conforming
physical characteristics of a property, a specific study of both the owner’s financial ability and
the cost to cure any deficiencies would be needed for the Department of Justice to determine
compliance.

The appraisal report is prepared for the exclusive benefit of the Client, its subsidiaries, and/or
affiliates. It may not be used or relied upon by any other party. All parties who use or rely
upon any information in the report without our written consent do so at their own risk.

No studies have been provided to us indicating the presence or absence of hazardous
materials on the subject property or in the improvements, and our valuation is predicated
upon the assumption that the subject property is free and clear of any environmental hazards
including, without limitation, hazardous wastes, toxic substances, and mold. No
representations or warranties are made regarding the environmental condition of the subject
property and the person signing the report shall not be responsible for any such
environmental conditions that do exist or for any engineering or testing that might be
required to discover whether such conditions exist. Because we are not experts in the field of
environmental conditions, the appraisal report cannot be considered as an environmental
assessment of the subject property.

The person signing the report may have reviewed available flood maps {(where applicable and
available) and may have noted in the appraisal report whether the subject property is located
in an identified Special Flood Hazard Area. We are not qualified to detect such areas and
therefore do not guarantee such determinations. The presence of flood plain areas and/or
wetlands may affect the value of the property, and the value conclusion is predicated on the
assumption that wetlands are non-existent or minimal.

IRR — Miami | Caribbean is not a building or environmental inspector. IRR — Miami | Caribbean
does not guarantee that the subject property is free of defects or environmental problems.
Mold may be present in the subject property and a professional inspection is recommended.

The appraisal report and value conclusion for an appraisal assumes the satisfactory
completion of construction, repairs, or alterations in a workmanlike manner.
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32

33,

34,

35.

IRR — Miami | Caribbean is an independently owned and operated company. The parties
hereto agree that integra Realty Resources, Inc. (“Integra”) shall not be liable for any claim
arising out of or relating to any appraisal report or any information or opinions contained
therein as such appraisal report is the sole and exclusive responsibility of IRR — Miami |
Caribbean. In addition, it is expressly agreed that in any action which may be brought against
IRR — Miami | Caribbean and/or any of its officers, owners, managers, directors, agents,
subcontractors or employees (the “Integra Parties”), arising out of, relating to, or in any way
pertaining to this engagement letter, the appraisal reports or any related work product, the
Integra Parties shall not be responsible or liable for any incidental or consequential damages
or losses, unless the appraisal was fraudulent or prepared with intentional misconduct. It is
further expressly agreed that the collective liability of the Integra Parties in any such action
shall not exceed the fees paid for the preparation of the assignment (unless the appraisal was
fraudulent or prepared with intentional misconduct). It is expressly agreed that the fees
charged herein are in reliance upon the foregoing limitations of liability.

Integra {IRR) — Miami | Caribbean, an independently owned and operated company, has
prepared the appraisal for the specific purpose stated elsewhere in the report. The intended
use of the appraisal is stated in the General Information section of the report. The use of the
appraisal report by anyone other than the Client is prohibited except as otherwise provided.
Accordingly, the appraisal report is addressed to and shall be solely for the Client’s use and
benefit unless we provide our prior written consent. We expressly reserve the unrestricted
right to withhold our consent to your disclosure of the appraisal report {or any part thereof
including, without limitation, conclusions of value and our identity), to any third parties.
Stated again for clarification, unless our prior written consent is obtained, no third party may
rely on the appraisal report {even if their reliance was foreseeable).

The conclusions of this report are estimates based on known current trends and reasonably
foreseeable future occurrences. These estimates are based partly on property information,
data obtained in public records, interviews, existing trends, buyer-seller decision criteria in the
current market, and research conducted by third parties, and such data are not always
completely reliable. integra Realty Resources, Inc. and the undersigned are not responsible for
these and other future occurrences that could not have reasonably been foreseen on the
effective date of this assignment. Furthermore, it is inevitable that some assumptions will not
materialize and that unanticipated events may occur that will likely affect actual performance.
While we are of the opinion that our findings are reasonable based on current market
conditions, we do not represent that these estimates will actually be achieved, as they are
subject to considerable risk and uncertainty. Moreover, we assume competent and effective
management and marketing for the duration of the projected holding period of this property.

All prospective value estimates presented in this report are estimates and forecasts which are
prospective in nature and are subject to considerable risk and uncertainty. In addition to the
contingencies noted in the preceding paragraph, several events may occur that could
substantially alter the outcome of our estimates such as, but not limited to changes in the
economy, interest rates, and capitalization rates, behavior of consumers, investors, and
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lenders, fire and other physical destruction, changes in title or conveyances of easements and
deed restrictions, etc. It is assumed that conditions reasonably foreseeable at the present
time are consistent or similar to the future. As will be determined during the course of the
assignment, additional extraordinary or hypothetical conditions may be required in order to
complete the assignment. The appraisal shall also be subject to those assumptions.
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