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December 17, 2012

Ms. Dona M. Spain, Historic Preservation Officer
City of Coral Gables Historic Resources Department
2327 Salzedo Street, 2" Floor

Coral Gables, FL 33134

Re:  Appraisal Review
Single Family Residence
2 Casuarina Concourse
Coral Gables, FL 33134
WRI File No. 7311

Dear Ms. Spain:

At your request we have prepared this review on the above referenced property. This Appraisal
Review was prepared to conform to the requirements of the Uniform Standards of Professional
Appraisal Practice (USPAP) and the State of Florida Appraisal Guidelines. This report has been
prepared based on the scope of the work which is detailed on a following page.

This report is intended for use only by the client and intended users as noted herein. No
additional intended users are identified or intended. Use of this report by others is not intended
by the appraiser. No one else, or any other entities, should rely on this appraisal other than those
noted herein.

This review is for an appraisal report prepared by Robert E. Gallaher, MAI, CRE of Gallaher &
Birch, Inc. The subject of the appraisal report being reviewed is a single family residence located
at 2 Casuarina Concourse in the Gables Estates subdivision of the City of Coral Gables, FL.

We hereby certify that we have no present or prospective interest in the subject of this review.
We have investigated all of the factors affecting the market value and all information used was
true and correct to the best of my knowledge. This review was prepared in accordance with the
codes of ethics and appraisal principles of the professional societies of which we are members.
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Ms. Dona M. Spain, Historic Preservation Officer
City of Coral Gables Historic Resources Department
December 17, 2012

As a result of our investigation, we have concluded that the appraisal being reviewed cannot be
relied upon without additional supporting data and analysis. There is insufficient analysis to lead
the reader of the report to the same value conclusions in the appraisal. There are discrepancies in
the reported sale prices of two sales used as land sales which would lower the indicated prices
per square foot. Three of the sales used to estimate the land value were improved with houses
that were renovated and still remain after their sales. There is no discussion or analysis as to the
effect of the respective sale prices due to the improvements remaining.

The current listing for the subject property states “opportunity to restore or renovate the 11,183
square foot home”. There is neither mention in the appraisal of the potential for these options or
mention of any attempt to contact the city of Coral Gables as to available options to renovate or
restore the improvements. This could have a significant effect on the value conclusion for the
estimated value assuming that the building must be preserved.

On the following pages is the table of contents followed by the certification, general assumptions
and limiting conditions and the scope of the appraisal review. It is advised that these conditions
of this Appraisal Review are reviewed so the reader has an understanding of the limitations of
this review.

Very truly yours,

% H. Waronker, MAI, SRA
State-Certified General Real Estate Appraiser
License No. RZ162
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Appraisal Review Single Family Residence, 2 Casuarina Concourse, Coral Gables, FL

Certification

The undersigned does hereby certify that, to the best of my knowledge and belief:

1.

10.

11.

12.

The fact and data reported by the reviewer and used in the review process are true and
correct.

The analyses, opinions and conclusions in this review report are limited only by the
assumptions and limiting conditions stated in this review report and are my personal,
impartial and unbiased professional analyses, opinions, and conclusions.

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

I have no bias with respect to the property that is the subject of the work under review or
to the parties involved with this assignment.

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

My compensation is not contingent on an action or event resulting from the analyses,
opinions, or conclusions in this review or from its use.

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

* Uniform Standards of Professional Appraisal Practice (USPAP)

* The Code of Professional Ethics and Standards of Professional Practice of the
Appraisal Institute

* The State of Florida requirements for state-certified appraisers

| have complied with the USPAP Competency Rule.

This appraisal report sets forth all of the limiting conditions imposed by the terms of this
assignment or by the undersigned affecting the analyses, opinions and conclusions
contained in this report.

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

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

As of the date of this report Lee H. Waronker, MAI, SRA has completed the continuing
education program of the Appraisal Institute.
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Appraisal Review Single Family Residence, 2 Casuarina Concourse, Coral Gables, FL

13.  As of the date of this report Josh L. Rosen, MAI has completed the continuing education
program of the Appraisal Institute.

14, 1, Lee H. Waronker, MAI, SRA have made a personal inspection of the exterior of the
property that is the subject of this report.

15. I, Josh L. Rosen, MAI have made a personal inspection of the exterior of the property
that is the subject of this report.

16.  Waronker & Rosen, Inc. has not performed any valuation or professional services
involving the subject property in any capacity, nor have we been involved with the
management, leasing, disposition, nor any similar service regarding the subject property
in the past three years.

L€ H. Waronker, MAL, SRA
tate-Certified General Real Estate Appraiser
License No. RZ162

Date of Report December 17, 2012

. -
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Appraisal Review Single Family Residence, 2 Casuarina Concourse, Coral Gables, FL

General Assumptions and Limiting Conditions

This appraisal report has been made with the following general assumptions:

1.

10.

11.

No responsibility is assumed for the legal description or for matters pertaining to legal or
title considerations. Title to the property is assumed to be good and marketable unless
otherwise stated.

The property is appraised free and clear of any or all liens or encumbrances unless
otherwise stated.

Responsible ownership and competent property management are assumed.

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

All engineering studies are assumed to be correct. Any plot plans or illustrative material
in this report are included only to help the reader visualize the property.

It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or
structures that render it more or less valuable. No responsibility is assumed for such
conditions or for obtaining the engineering that may be required to discover them. The
values estimated herein are subject to typical inspections such as roof, structural, and
termite, if applicable.

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

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

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

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

Unless otherwise stated in this report, the existence of hazardous materials, which may or
may not be present on the property, was not observed by the appraiser. The appraiser has
no knowledge of the existence of such materials on or in the property. The appraiser,
however, is not qualified to detect such substances. The presences of substances such as
asbestos, urea formaldehyde foam insulation or other potentially hazardous materials may
affect the value of the property. The value estimated is predicated on the assumption that
there is no such material on or in the property that would cause a loss in value. No
responsibility is assumed for any such conditions, or for any expertise or engineering
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Appraisal Review Single Family Residence, 2 Casuarina Concourse, Coral Gables, FL

12.

13.

14.

15.

16.

knowledge required to discover them. The intended user is urged to retain an expert in
this field, if desired.

The physical condition of the improvements, if any, described herein was based on the
description within the appraisal being reviewed. No liability is assumed for the soundness
of structural members, since no engineering tests were made of same.

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

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

By reason of the report, there is no requirement to testify with reference to the property
herein appraised, unless arrangements have been previously made.

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

Limiting Conditions:

The Americans with Disability Act (ADA) became effective January 26, 1992. The
appraiser has not made a specific compliance survey and analysis of this property to
determine whether or not it is in conformity with the various detailed requirements of the
requirements of the ADA. It is possible that a compliance survey of the property and a
detailed analyses of the requirements of the ADA, could reveal that the property is not in
compliance with one or more of the act. If so, this fact could have a negative impact upon
the value of the property. Since the appraiser has no direct evidence relating to this issue,
possible noncompliance with the requirements of ADA was not considered in estimating
the value of the property.
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Appraisal Review Single Family Residence, 2 Casuarina Concourse, Coral Gables, FL

Scope of the Appraisal Review

This Appraisal Review consists of a technical review. The client has requested that the appraisal
be reviewed to determine if the estimated market values can be relied upon for use in
determining an estimate of a potential loss in value due to the historic preservation designation.
Considered is whether the appraisal provides sufficient detail and analysis to lead the reader to
the conclusions reached.

Within this review, the compliance of the appraisal is discussed in addition to verifying the
contents of the reports. Problems or discrepancies of the appraisal were noted.

The appraisal being reviewed reports two (2) values for the subject property; one value estimates
the value of the property assuming that the building can be demolished and the second estimates
the value assuming that the building must be preserved. This review is for both of these
estimated values.

The review appraisers made a field inspection (exterior only from the driveway and street) of the
subject property and the comparable sales. Factual and recorded data was confirmed for the sales
used by the appraiser. The public records and the MLS (Multiple Listing System) were used for
verification.

Appraiser and Valuation Data

Appraiser’s Name Robert E. Gallaher, MAI, CRE
Firm Name Gallaher & Birch, Inc.
Appraiser’s Address 7400 SW 50 Terrace, Suite 201
Appraiser’s Phone No. 305-663-1140

Interest Appraised Fee Simple Interest

Type of Value Market Value

Type of Report Summary Appraisal

Estimated Value —

Assuming Demolition is Allowed $10,000,000 to $12,000,000
Estimated  Value-Assuming  the

Building Must be Preserved $3,500,000 to $5,000,000
Valuation Date May 31, 2012
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Appraisal Review

Single Family Residence, 2 Casuarina Concourse, Coral Gables, FL

Information on Property Being Reviewed

Location:
City/State/Zip:
County:

Tax Folio Number(s):

Assessed Land Value:

Assessed Improvement Value:

Total Assessed Value:
Property Type:
Descriptions(s):

Land:

Improvements:

Year Built:

2 Casuarina Concourse
Coral Gables, FL 33134
Miami-Dade County
03-4132-019-032
$6,321,894

+ 726,364

$7,048,258

Single Family Residence
85,431 square feet

11,183 adjusted square feet

1966

Compliance of the Appraisal

The appraisal being reviewed was prepared with the attempt to be in accordance with the
Uniform Standards of Professional Appraisal Practice (USPAP) as promulgated by The
Appraisal Foundation. The appraisal being reviewed does not comply with the appraisal
reporting requirements and standards as there is insufficient analysis and the reporting of sale
prices that are different from the recordings in the public records, without any clarification.
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Appraisal Review Single Family Residence, 2 Casuarina Concourse, Coral Gables, FL

General Comments of the Appraisal

Page 1 of the letter of transmittal, paragraph 2, states “The City of Coral Gables will not permit
its demolition due to the significance of its architect”. This sentence refers to the existing
improvements. There is no source quoted from the City of Coral Gables as to this statement.

Page 2 of the letter of transmittal, the third paragraph states “In order to estimate the market
value of the property under the premise that the house must be preserved, we first had to
establish whether Parker designed homes sell for any premium over and above other homes in
the same area”. There is no basis for this premise outlined in the appraisal. Whether or not there
is a value added, or lost, due to being a Parker designed home should not be a criteria. The
criteria are if there would be a loss if the house could not be demolished. The appraisal does not
discuss any potential options to include; what would be the cost to renovate the interior of the
house or could part of the house be demolished and then renovations made.

Page 10 under ownership and history, there is no mention of the current listing on the subject
property. On page 8 the appraiser states that the subject property was listed at $11,000,000. From
October 21, 2010 until June 29, 2012 the house was listed at $11,000,000. Prior to October 21,
2010 and since June 29, 2012 the listing price was $12,500,000. As of the date of this review the
listing price is $12,500,000. A copy of this listing is within the addenda (Addenda A) along with
a history of the listing.

The listing states “opportunity to restore or renovate the 11,183 square foot home”. There is
neither mention in the appraisal of the potential for these options or mention of any discussion
with a representative of the city of Coral Gables as to potential options.

On page 11, the Highest and Best Use as improved is said to be the existing use. There is no
further discussion as to the extent of the renovations that would be allowed and if any part of the
house could be demolished.

The appraisal report has two valuation sections; one is a land valuation as vacant, and the other is
a value as improved. These valuation sections are discussed on the following pages.
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Appraisal Review Single Family Residence, 2 Casuarina Concourse, Coral Gables, FL

Land Valuation
(Begins on page 15 of the appraisal)

The appraiser estimates the land value based upon five (5) comparable sales which ranged in
price from $109 to $145 per square foot, and in size from 37,462 to 51,637 square feet. On page
16, the first paragraph states “Being vacant land, there were no economic characteristics that
impacted prices and there were no non-realty components of value”. This seems to conflict with
the comment on page 15 below the sales grid which says “Four of the five sale properties were
improved with residences at the time of sale”. It is not clear if the appraiser considered any
contributory value to any of the improvements on the sales.

The site adjacent to the subject property sold as vacant land in June 2010 for $10,650,000 for
111,160 square feet, or $96 per square foot. Although this sale occurred two (2) years prior to
the date of value, it does provide a reference to the subject’s value as it is a sale of an adjacent
site that is vacant land.

Sale 1 (2 Leucadendra Drive) was reported in the appraisal as selling for $6,150,000. The MLS
shows the sales price to be $5,150,000 (copy in Addenda B). This would change the calculated
price per square from $119.10 as within the report, to $99.73 per square foot. In Addenda B is a
copy of the first page of the deed that indicates documentary stamps of $30,900 which implies a
price of $5,150,000.This house was considered a tear down by the appraiser. A new house is
planned.

Sale 2 (225 Leucadendra Drive) sold at $109.04 per square foot of land area. The real estate
agent reported the buyer was going to put $1 million to $2 million into renovating the house,
equating to $140 to $280 per square foot of adjusted building area. Based on the sales price of
$4,750,000 the indication is $679 per square foot ($4,750,000 + 6,991 adj. sq.ft.) of building, to
include the land. This sale has a land-to-building ratio of 6.23 to 1 (43,560 sq.ft. of land + 6,991
sg.ft. of bldg.). Comparatively, the subject has a land-to-building ratio of 7.63 to 1 (85,431 sq.ft.
of land + 11,183 sq.ft. of bldg.).

Sale 3 (480 Arvida Parkway) was reportedly sold for $5,830,900 (compared to $6,000,000 in the
appraisal) in the MLS (see Addenda B) and the public records which would lower the indication
to $140.90 per square foot from $144.99 per square foot in the appraisal. The improvements on
this site are 4,410 square feet and were in need of updating and also needing repair work. The
purchasers remodeled the house after closing. The appraiser uses a land value for this sale of
$144.99 per square foot; however this does not consider a value for the improvements which are
being used and were remodeled after the purchase. Based on the sales price of $5,830,900 the
indication is $1,322 per square foot ($5,830,900 + 4,409 adj. sq.ft.) of building area, to include
the land. This sale has a land-to-building ratio of 9.39 to 1 (41,382 sq.ft. of land + 4,409 sq.ft. of
bldg.). Comparatively, the subject has a land-to-building ratio of 7.63 to 1 (85,431 sq.ft. of land
+ 11,183 sq.ft. of bldg.).
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Appraisal Review Single Family Residence, 2 Casuarina Concourse, Coral Gables, FL

Sale 4 (585 Arvida Parkway) is a large house, comparable in size to the subject property, having
10,166 square feet. The house was in need of interior renovation and the improvements were not
demolished after the sale. The price paid represents $576 per square foot ($5,860,000 + 10,166
square feet) of building area. This house has a 4.43 to 1 land-to-building ratio with the subject at
7.6310 1.

Sale 5 (197 Leucadendra Drive) is the sale of a 37,462 square foot site which is the smallest size
of the land sales used. The improvements on the site are a 5,048 square foot house constructed
in 1980. Reportedly the plans are to demolish the existing residence and build a new residence.

The appraiser calculates land value at $115 to $130 per square foot (page 17), indicating a range
of $9,800,000 to $11,100,000. In the last paragraph he concludes to a land value of $10,000,000
to $12,000,000 based on the subject’s “unique location, corner water frontage and size”. This
range implies a land value of $115 to $144 per square foot with the high end of the range nearly
$1,000,000 and 8% above his stated range.

After correcting the sale price of Sale 1 (51,637 sq.ft.) to indicate a unit reduction from $119.10
per square foot to $99.73 per square foot, the largest sale now indicates the lowest per square
foot price. On page 17, he states that the smallest sale (Sale 6) sold for $117 per square foot and
that “Again there is no discernible trend in the pricing due to relative size”. After adjusting Sale
1 to the proper sales price there is clearly an indication that the larger site sold for less per square
foot than the smaller site.

Also of note is that three of the five (5) sales used to estimate the land value were improved with
residences that were not demolished and were renovated. Sales 3 and 4 ($144.99 and $130.22 per
square foot) indicated the highest prices per square foot based on land size only. Comparing the
indicated prices of these sales to the remaining sales indicates the improvements may have value
above that of the land value as vacant.
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Appraisal Review Single Family Residence, 2 Casuarina Concourse, Coral Gables, FL

Value as Improved
(Page 18 of the appraisal)

The appraiser does an in depth analysis as to the added value, if any, for a house designed by
Alfred Browning Parker. On page 20, he summarizes sales and concludes that since 2008 the
average value of a house from his sample was $316 per square foot, including the land. He
applied this average price to the 11,183 square feet of building area for the subject property to
indicate $3,500,000 (rounded). The appraiser goes on to state that there was an offer to purchase
the house in late 2011 at $5,000,000 ($447 per sg. ft.) which was not accepted. His conclusion
of value is a range of $3.5 to $5 million which appears to be based on the average price per
square foot of Alfred Browning Parker homes with no discussion of whether these Parker homes
are truly comparable to the subject, and on the $5,000,000 offer that was declined by the owner.

The appraiser states (page 20) that there was no size adjustment made, but recognizes that larger
houses typically “will sell for lower per square prices than smaller houses, all things being
equal”. That statement would imply that the subject location is equal to that of the sales. He
concludes, without any analysis, that “the significant size difference offsets any positive location
consideration” while the Parker sales all have much smaller sites with no water frontage.

There was no analysis of the sale at 480 Arvida Parkway (Sale 3) at $1,322 per square foot of
building, the sale at 225 Leucadendra (Sale 2) for $679 per square foot of building or the sale at
585 Arvida Parkway at $576 per square foot of building, all inclusive of land. Following is a
chart of these three sales as compared to the subject.

Building | Land | Price/Sq.Ft. | Land-to-| Year

Address Price Size | Size Bldg Bidg | Built

480 Arvida Parkway $5,830,900 | 4,409 41,382 | $1,322 9.39:1 1966

225 Leucadendra Drive | $4,750,000 | 6,991 43,560 $679 6.23:1 1972

585 Arvida Parkway $5,860,000 | 10,166 45,000 $576 4.43:1 1998

2 Casuarina Concourse 11,183 85,431 7.64:1 1966
(Subject Property)

The appraiser has estimated a maximum of $5,000,000 for the subject property which is over
twice as large as 480 Arvida Parkway and almost twice as large as 225 Leucadendra. In addition,
the site size of the subject is approximately twice the size of the two sales. The ages of these two
sales are comparable to the subject and both were purchased and renovated. A conclusion with a
maximum of $5,000,000 for the subject property that basically has double the land area and
building area of the sales does not seem to exercise rationale judgment. The sale with the largest
building size (585 Arvida Parkway) indicated $576 per square foot and the land area is almost
half that of the subject property. At a minimum, since the report does not analyze these
comparable sales as improved sales, it cannot be relied upon.
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Appraisal Review Single Family Residence, 2 Casuarina Concourse, Coral Gables, FL

Additional Comment

Of significance is that the report does not discuss whether the city of Coral Gables representative
was interviewed to determine if the interior could be completely renovated, if portions of the
house can be demolished, or what options are available. Nor was there any discussion on the
feasibility or cost to renovate the improvements or an opinion by an architect as to the potential
for renovating the interior. Without the answer to these type of questions, the conclusion as to
the value as improved is not considered to be reliable.
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Appraisal Review Single Family Residence, 2 Casuarina Concourse, Coral Gables, FL

Recommendation and Conclusion

Per USPAP, the review appraiser has prepared a checklist as per Standard 3-1, as follows:

Form an opinion
* to the completeness of the report.

* asto apparent adequacy and relevance of the data and the propriety of any adjustments
to the data.

* Appropriateness of the appraisal methods and techniques used and develop for any
disagreement.

* the analysis, opinions and conclusions in the report are appropriate and reasonable,
and develop the reasons for any disagreement.

Conclusion

It is concluded that the appraisal being reviewed cannot be relied upon without additional
supporting data and analysis. There is insufficient analysis to lead the reader of the report to the
same value conclusions in the appraisal. There are discrepancies in the reported sale prices of
two sales used as land sales which would lower the indicated prices per square foot. Three of the
sales used to estimate the land value were improved with houses that were renovated and still
remain after the sale. There is no discussion or analysis as to the effect of the respective sale
prices due to the improvements remaining.

The current listing for the subject property states “opportunity to restore or renovate the 11,183
square foot home”. There is neither mention in the appraisal of the potential for these options or
mention of any attempt to contact the city of Coral Gables as to available options to renovate or
restore the improvements. Without this analysis, there is no indication of the value of the subject
property improvements subject to the requirements of the city of Coral Gables with respect to
historic preservation.
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ADDENDA A

SUBJECT LISTING
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ADDENDA B

SALES DATA
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ADDENDA C
REVIEW APPRAISER

QUALIFICATIONS
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Appraisal Review

Single Family Residence, 2 Casuarina Concourse, Coral Gables, FL

Appraiser Qualifications
LEE H. WARONKER, MAI, SRA

Education:

Affiliations:

Experience:

Instructor:

Author:

Other:

Master of Science in Management, School of Business and Organizational
Science, Florida International University, 1981 (Major — Real Estate)

Bachelor of Science Degree, The Florida State University, Tallahassee, Florida
1976 (Major — Real Estate)

MAI Designation (No. 6738) awarded by the Appraisal Institute in 1983.

SRA (SRPA) Designation awarded by the Appraisal Institute in 1981.
State-certified general real estate appraiser, State of Florida, RZ#162, May
1990.

Registered Real Estate Broker, State of Florida, License #BK0152877 (1978)

Appraised various types of properties, including:

Industrial Buildings Restaurants Warehouses

Office Buildings Hotels and Motels  Hospitals

Service Stations Retail Stores Marinas

Churches & Synagogues  U.S. Post Offices  Historical Buildings
Residences Condominiums Special Purpose Properties

President, Waronker & Rosen, Inc., (formerly Waronker & Associates, Inc.)
Miami, Florida, from 1987 to present. Vice President, Property Consultants,
Inc. from 1979 to 1986. Appraiser, The Keyes Company, 1978 to 1979.
Appraiser, Miami-Dade County Department of Right-of-Way, 1977 to 1978.

Appraisal Institute. Taught Courses 1A-1, 1A-2, 8-2, 1B-A, 1B-B, 110, 120,
210, 310, 320, 410, 420, 430, 510, 550, 600, 610 and 620, et al

Seminars entitled “Dynamics of Office Building Valuation”, “Why the
Caﬁitalization Rate is Always 107 and the “Appraisal of Real Estate 1 0™ vs.
11" Edition”.

Special Master for the Dade County Valuation Adjustment Board, 1989 to
1996. Assisted in the editing of The Appraisal of Real Estate, 11" Edition and
13" Edition.

President of the Miami Chapter of the Appraisal Institute, 1990 to 1991.
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Appraiser Qualifications

JOSH L. ROSEN, MAI

Education:

Affiliations:

Experience:

Course Work:

Other:

The University of Florida, Gainesville, Florida. School of Business
Administration.

Major in Real Estate and Urban Analysis. Awarded degree of Bachelor of
Business Administration, May 1983.

MAI Designation (No. 11800) awarded by the Appraisal Institute in 2001.
State-Certified General Appraiser, State of Florida, License Number RZ395,
May 1990.

Appraised various types of properties, including:

Office Buildings  Hotels and Motels Office Condominiums
Warehouses Amusement Park Service Stations
Shopping Centers  Golf Courses Marinas

Apartment Bldgs.  Industrial Buildings Special Purpose Facilities
Restaurants Vacant Land Churches and Synagogues
Residences Residential Condominiums  Dockominiums

Vice President/Principal, Waronker & Rosen, Inc., Miami, Florida, from 1987
to present
Appraiser, Property Consultants, Inc., Miami, Florida, from 1983 to 1987.

Appraisal Institute:

Course 1A-1 Real Estate Appraisal Principles

Course 1A-2 Basic Valuation Procedures

Course 1B-A Capitalization Theory and Techniques, Part A
Course 1B-B Capitalization Theory and Techniques, Part B
Course 2-1 Case Studies in Real Estate Valuation

Course 2-2 Report Writing and Valuation Analysis

Courses 410, 420 & 430 Standards of Professional Practice, Parts A, B & C
Litigation Valuation
Appraising Non-Conforming Uses
Partial Interest Valuation — Undivided
Appraising Distressed Commercial Real Estate
Hotel Appraising — New Techniques for Today’s Uncertain Times
Fundamentals of Separating Real and Personal Property
from Intangible Business Assets

Past Regional Representative for Region X of the Appraisal Institute
Past Director of the South Florida Chapter of the Appraisal Institute
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Partial Client List

LENDER

Apollo Bank

BAC Bank

Bank of America

Bank of Coral Gables

Bank Leumi

BNY Mellon Bank

Branch Banking and Trust (BB&T)

Broward Bank of Commerce

CNL Bank

California Bank and Trust

Capital Bank

Cigna Investments, Inc.

Citibank and Citicorp

City National Bank of Florida

Coconut Grove Bank

Comerica Bank

Credit Suisse First Boston Mortgage
Capital, LLC

Eastern National Bank

Enterprise Bank of Florida

Espirito Santo Bank of Florida

Executive National Bank

Fifth Third Bank

First National Bank of South Miami

FirstBank Florida

Florida Community Bank

Gibraltar Private Bank and Trust

Great Florida Bank

Gulf Coast National Bank

HSBC Bank, N.A.

Holliday Fenoglio Fowler, LP

International Finance Bank

Israel Discount Bank of New York

JP Morgan Chase Bank

Lloyds Int’l. Bank (Lloyds of London)

Lutheran Brotherhood

Marine Bank

Marquis Bank

Morgan Stanley Mortgage Capital

Northern Trust Bank

Ocean Bank

Popular Community Bank

Professional Bank

Regions Bank

Sabadell United Bank

Space Coast Credit Union

SunTrust Bank

Terrabank, N.A.

TD Bank, N.A.

Totalbank

U.S. Century Bank

Wells Fargo Bank

Western Bank — Puerto Rico

LIFE INSURANCE COMPANIES

GOVERNMENT AGENCIES

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

CORPORATIONS

Church of Jesus Christ of the
Latter-Day Saints

Florida Power and Light Corp. (FPL)

JC Penny Corporation

Wendy’s International Corporation

Chevron U.S.A., Inc.

PBSandJ

Johnson and Johnson Company

DEVELOPERS AND INVESTORS

Broward County School Board

City of Coral Gables

City of Miami Beach

City of Miami General Services
Administration

Federal Deposit Insurance Corp. (FDIC)

Federal Home Loan Mortgage Corp.
(FHLMC)

Florida Dept. of Environmental
Protection

Florida Department of Transportation

Florida Keys Aqueduct Authority

Miami-Dade Water and Sewer
Authority

Miami-Dade Co. -Aviation Authority

Miami-Dade Co. - County Attorney’s
Office

Miami-Dade Co. - General Services Admin.

Miami-Dade Co. - Housing & Urban Dev.

Miami-Dade Co. - Public Works Dept.

Miami-Dade Co. - School Board

Nature Conservancy, Florida Chapter

South Florida Water Management District

United States Department of Justice

United Stated General Services
Administration

United States Postal Services

Village of Pinecrest

LAW FIRMS

Berkowitz Development Group
Bristol Group, Inc.

Franklin Street Properties

Flagler Development Corporation
Goldman Properties

Hampshire Real Estate Companies
Lennar Corporation

MDM Development, Inc.
Napolitano Realty and Harnap Corp.
Noble House Resorts and Hotels
Ocean Properties, Ltd.

Panther Real Estate

PLC Investments, LLC

R.K. Associates, Inc.

The Scott Robins Companies
Wometco Enterprises, Inc.

Akerman, Senterfitt & Eidson

Barranco and Kircher, P.A.

Berman, Wolfe Rennart Vogel &
Mandler, P.A.

Colson Hicks Eidson, P.A.

Greenberg Traurig, P.A.

Gunster Yoakley Valdes-Fauli &
Stewart, P.A.

Holland & Knight

Kirkpatrick and Lockhart

Shutts & Bowen, LLP

Stearns, Weaver, Miller, Weissler,
Alhadeff & Sitterson, P.A.

Steel Hector and Davis

Tripp Scott
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Notable Properties Appraised

Miami Seaquarium

Miami International Airport

City of Miami Correctional Facility
Country Club of Miami Golf Course
Mel Reese Golf Course

Burger King Headquarters — Waterford
Doctors Hospital

Beacon Centre Development

FBI Headquarters

Gables Waterway Executive Center
Joe’s Stone Crab restaurant

Doral Ocean Beach Resort (formerly)
Metro-Dade Bus Facility

Fort Lauderdale/Broward County

Miami-Dade County

Virginia Key  Miami Free Zone — Global Trade Cntr Miami
Miami Metropolitan Hospital of Miami Miami
Miami Spinnaker Marina North Miami
Miami Virginia Key & Rickenbacker Marinas Key Biscayne
Miami Waterways Yacht Basin Miami
Miami Porto Vita Club and Spa Aventura

Coral Gables  Ocean Steps Entertainment Center S. Miami Beach
Miami Indian Creek Country Club Indian Creek
Miami BIV Tower Miami

Coral Gables  Courthouse Tower Miami

Miami Beach ~ South Shore Hospital Miami Beach

Miami Beach ~ SouthCom Headquarters Miami
Miami

Florida Medical Center (Hospital)

Jackson Marine Center

Las Olas Centre Office Building

Martha's Restaurant

Various Luxury Single Family Homes

Seneca Industrial Park

Monroe County/Florida Keys

Marriott Key Largo Bay Beach Resort

Islander Resort

Hawk's Cay Resort, Marina and DRI
Westin, formerly Hilton Resort and Sunset Key Island

Little Palm Island

Louis' Backyard Restaurant

Ocean Key Resort
Sloppy Joe's Bar

Truman Annex - Navy Base

Jupiter Beach Resort
La Playa Beach Resort
Sheraton Four Points
Spring Hill Suites
Hilton Carillon Park

Other Florida Counties

Outside of the United States

Various Single Family Homes

Single Family Home
Sapphire Beach Resort
Hotel Site

Montego Beach Resort

Botany Bay Subdivision (400 acres)

Ocean Club Resort

Land lease under Ritz Carlton

Various Land Holdings
Vacant Land

Buccaneer Hotel and Golf Course
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Ft. Lauderdale
Ft. Lauderdale
Ft. Lauderdale
Hollywood
Fort Lauderdale
Pembroke Park

Key Largo
Islamorada
Duck Key

Key West

Little Torch Key
Key West

Key West

Key West

Key West

Jupiter, Palm Beach County
Naples, Collier County
Orlando, Orange County
Tampa, Hillsborough County
St. Petersburg, Pinellas County

Cat Cay, Bahamas

Casa de Campo, Dominican Republic
St. Thomas, U.S. Virgin Islands
Grand Turks and Caicos Islands
Montego Bay, Jamaica

St. Thomas, U.S. Virgin Islands
Grand Turks and Caicos Islands
San Juan, Puerto Rico

St. Croix, U.S. Virgin Islands
West End, Grand Bahama Island
St. Croix, U.S. Virgin Islands






