
In terms of shopping and dining options, MIA 

is second to none, “We have over 110 shops in the 

north terminal alone, including iconic Miami brand 

restaurants, steak houses, souvenirs shops and world-

renowned retail brands.”

Being so close to downtown one may wonder 

what kind of impact MIA has on the community 

and Pyatt points out, “We have a natural 

approach pattern directly over the Everglades 

so the majority of flights we handle do 

not affect the human population. Also, we 

are not in the same flight patterns of Fort 

Lauderdale or any other airports until you are 

far out, whereas other cities, like New York for 

instance, have four airports that are all in the 

same pattern and thus are constantly fighting 

for space. Today our ‘out to off time’, namely 

the time it takes a plane to leave the gate 

and take off, is under 10 minutes and that is 

amazing. To give you an example, in December, 

which is one of our most challenging months 

weather-wise, our departure dependability is 

significantly higher than most major airports 

in the US. The fact that we enjoy year-round 

great weather makes MIA a highly desirable 

option, as the risk of missing one’s connecting 

flight is minimal,” he concludes.

On the importance of the UK market for 

MIA, Pyatt notes, “Traffic to and from the UK is 

huge. British Airways currently serves London 

with two flights a day, Virgin with one, and when 

American add their third one later this year, we will have six wide-

bodied aircraft a day to London.”

The Serial Challenge Taker
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BY Michele Grimaldi  ➤ Incorporated as a city as recently as 

1896, Miami is still young and bold; a lady in her prime, bursting 

with confidence and sex appeal, out on a date with stardom. 

Undoubtedly the place has come a long way from the spring of 

1980, when Cuban President Fidel Castro opened the Port of Mariel 

to those wanting to flee the island, unleashing over 100,000 

refugees into Miami, turning it into one of America’s most crime-

ridded urban conglomerates.  

Throughout its history, Miami’s evolution process has been 

studded with challenges. So much so, that the metropolis is viewed 

by many as a role model of resilience and vitality. Three Seminole 

wars, the Mexican-American War, two mass influxes of Cuban 

refugees in the 50s and in the 80s, a savage drug war at the end of 

the 90s, multiple housing bubbles, riots and devastating hurricanes 

are just some of the hurdles the city has had to overcome to secure 

its survival and move forward.

In just over three decades, it has championed a spectacular 

turnaround from being one of America’s most dangerous urban 

centres to one of its most sought-after destinations. While it may be 

hard to assess where such seemingly inexhaustible energy comes 

from, most of its inhabitants would agree that both its core identity 

and its adaptability, are a by-product of its Cuban component.

“Cubans were the first immigrants to start shaping Miami 

into the cosmopolitan and multilingual community it is today. It is 

thanks to the strong work ethic and the Latin soul that they were 

able to imprint in our culture, that Miami has become one of the 

most business-friendly, exotic and welcoming places in the world,” 

says Ron Shuffield, President of EWM Realtors, one of South 

Florida’s premier real estate firms.

Among its many accomplishments, Miami has succeeded in 

carving out for itself a reputation as one of the world’s ultimate 

destinations for luxury living. 

Again, Shuffield notes, “When it comes to upscale real estate, 

Miami remains one of the world’s best deals, with prices per sq ft 

significantly lower than those of most luxury property markets of 

international repute, such as London, Paris or New York. In such 

places a centrally located apartment is several times more expensive 

than what you would pay in some of our top neighbourhoods, 

most of which offer the added bonuses of oceanfront views and 

a year-round tropical climate. Not to mention a place like Monte 

Carlo, which is up to 12 times higher than us.”  

With these figures on hand, Shuffield makes his argument a 

hard one to debate. With nearly four decades of experience in 

Miami-Dade’s upscale property market, he can certainly speak 

with some authority about the subject. “Today around one third 

of buyers are foreigners, a clear indication of how global a brand 

Miami has become,” he concludes.

This shift in how it is perceived means that Miami’s other 

labels of “Gateway to the Americas” or “Latin America’s US capital” 

are considered by many to be no longer representative of its ever-

expanding global horizon and ambitions. 

While in fact the above definitions reflect the city’s undeniable 

role and socio-demographic makeup - Miami remains THE hub of 

choice for those who wish to effectively penetrate the Caribbean 

and Latin American region - it is now ready to move past the trite 

stereotypes and clichés of the past, and let the world know it. 

But, all perceptions and aspirations aside, is Miami truly up to 

Few cities in the world have the power to 
evoke as vivid an image of a multi-layered 
playground for the rich and famous as Miami 
does. To many a glittering patchwork of exotic 
beaches, iconic art deco structures, sizzling 
nightclubs, posh hotels and avant-garde 
cultural spots, this urban mosaic of accents, 
flavours and colours does indeed have more 
to offer visitors and residents alike, than mere 
glitz and glamour. After all, it did not get 
nicknamed “The Magic City” without reason.

Regional Hub Broadens Wingspan

the task? How would the city fare as a serious contender to some 

of the longer-established centres it often likes to compare itself to, 

such as Hong Kong or Singapore? Or to places like London, Paris 

or New York? How close or how far is Miami to claiming its seat at 

the table of the world’s great metropolises? 

The city is just beginning to recover from one of the most 

severe housing bubbles of its history, which saw the economy 

nearly succumb under the whiplashes of mass foreclosures and 

bank repossessions. While most local developers are still bearing 

the scars from the last market crash though, they all declare to feel 

bullish about the prospects lying ahead. Miami is once again in the 

running, and it appears to be enjoying every minute of it. 

The recent construction of a number of cutting-edge, luxury 

developments and oceanfront projects north of South Beach, and 

the addition of over 23,000 condos and 78 buildings in greater 

downtown, have accelerated Miami’s gentrification process to 

unprecedented levels, opening the way to a new flow of fresh 

capital from the four corners of the globe. 

Christie’s International Real Estate (CIRE), the luxury real 

estate arm of fine art auction house Christie’s, recently ranked 

Miami among the world’s top 10 luxury destinations. And real 

estate consultancy firm Knight Frank, whose ‘Wealth Report 

2013’ was once again headed by London, places Miami 8th, one 

spot ahead of Paris. As the 4th largest urban area in the country 

and the most populous metropolis in the southeastern United 

States after Washington, Greater Miami is currently home to 

approximately 5.5m inhabitants and still growing. Its on-going 

cultural hybridisation has given birth to a new concept of global 

city: a salad bowl of intersecting cultures, constantly struggling to 

marry the need to reinvent and redefine itself with the desire to 

safeguard its core identity. 

While some may wonder what the future has in store for this 

chameleonic community, few doubt that, in the coming decades, 

Miami will be the region’s leading centre for urban research, 

development and innovation. Indeed, the city is no longer just 

a playground for the rich and famous, but also for a select elite 

of architects and designers who have chosen to leave their mark 

on the Miami of the future. As it is, the metropolis already boasts 

one of the highest concentrations of star architects in the world; 

internationally acclaimed names of the calibre of Rem Koolhaas, 

Carlos Ott, Robert Stern, Philippe Starck and Zaha Hadid, among 

others, have chosen Miami as the ideal platform to showcase the 

best of their exterior and interior creations. This has enhanced the 

world’s perception of the city as the ultimate urban laboratory of 

the 21st century, garnering the interest of an increasing number of 

foreign buyers who are willing to bet on Miami’s future. 

However, it must be noted that the environmental future of 

Miami literally lies on fragile ground; rapid urban growth, rising 

water levels and a number of weather threats have been placing 

the community under increasing pressure over the years. First of all, 

Miami must look at ways to reduce its vulnerability to nature’s, both 

predictable and unpredictable, course. A number of resiliency goals 

and climate-related regulations have been set, with the adoption of 

stronger building codes. The sprawling, low-lying developments that 

characterised the second part of the last century are likely to get 

gradually replaced with more solid and more energy efficient vertical 

constructions. As real estate expert Peter Zalewski observes, “We 

have hit our Urban Development Boundary line (UDB) so we can 

only go vertical. We are a bit like Manhattan if you will, we are an 

island with the Atlantic on one side and the Everglades on the other, 

so we have no choice but to develop upwards.”

One thing is sure. If Miami truly aspires to become the ultimate 

21st century metropolis and be the model of urban development 

it claims it is, its key administrators, entrepreneurs, developers, 

architects and activists will need to come together, reconcile their 

differences, and devise a common strategy on getting Miami 

suited for its new role without stripping it of its core identity.

Connect with MIA

MIAMI INTERNATIONAL AIRPORT

 facebook.com/iflymia     @iflymia
WWW.MIAMI-AIRPORT.COM

I
n 2013 Miami International Airport (MIA), the largest cargo 

airport in the US, the 2nd with most international flights and 

the fastest-growing in terms of traffic to and from Europe, also 

became the nation’s 10th busiest with 40m annual passengers.

MIA’s Deputy Aviation Director, Ken Pyatt, explains that the last 

five to seven years have seen record explosive growth for MIA, “We 

represent the ideal connecting point for people travelling to and 

from South America, Asia and Europe. We have the connectivity, 

the culture and the flight frequency that makes Miami the airport 

of choice. When you look at other airports in the US they all have 

their strengths but none of them has our combination of assets.”

The airport faces a number of challenges going forward, if, 

as it has been forecast, it will have grown by as much as 20% 

by 2025. One of them is to keep consistent with the quality 

of the overall experience offered to its users. “We place a lot of 

emphasis on customer service at a macro level. We employ 35,000 

people who, before they get their badge, have to go through 

comprehensive customer service training.” He explains that one 

of the top challenges for big airports nowadays is to personalise 

the institution and highlights, 

“We are committed to making 

this a truly customer-centric 

operation, so we go out of our 

way to engender in our staff a 

community spirit, a sense of 

belonging and an institutional 

awareness that we believe 

always pays off in the end.”

As a testimony to the 

management’s commitment 

to quality, Pyatt underlines, 

“In June 2013 we started to 

get more actively involved 

with social media and four 

months later we won 2nd place 

in a competition titled “Best 

emerging airline/airport in 

social media.” Our goal is to 

provide real time versus 24/7 

responses. This has shown to be 

a very effective way to address 

a range of delicate matters 

such as cases of dissatisfied 

customers for instance, because once a complaint starts circulating 

through a popular social network - say by a celebrity or someone 

with lots of followers - it can quickly become viral and cause serious 

damage to our reputation, even though we may have nothing to 

do with it. By having a department in charge of monitoring social 

media 24/7 now, we can become aware of all relevant issues and 

deal with them promptly and in the most appropriate way.” In 

addition, this autumn MIA plans to launch a mobile app for its 

customers and roll out an electronic magazine in collaboration 

with the Greater Miami Convention & Visitors Bureau (GMCVB).

Regarding the challenges the airport is facing, he reports that 

last year they suffered a major budget cut by the government that 

led to a sharp staff reduction when personnel was highly needed, 

as MIA was experiencing strong growth. “One of the solutions we 

adopted to counter the problem was to purchase 36 kiosks that 

would enable US citizens and visa waiver travellers to go through 

immigration faster, that is without having to go through inspectors. 

As a result, we were able to reduce the waiting time for US citizens 

by 40%. We are different from most airports in the US in that 

the majority of travellers we handle are international 

(roughly 65% foreign versus 35% domestic) and they 

take longer to process than US citizens.”

In order to increase the processing speed of 

visitors who do not need human intervention, 

MIA plans to add another 36 kiosks this year and 

another 36 in 2015, so it will eventually have over 

100 kiosks altogether. 

Bill Talbert, President of the GMCVB, describes 

MIA as a “downtown airport”, to underline its close 

proximity with the city’s urban core. Indeed, the 

two are just 7.5 miles apart. Pyatt confirms this, “Our 

location is unique and with the completion of the 

Miami intermodal centre on 12 July 2010 we are now 

able to deliver people to downtown via metro in 

just 15 minutes. Also, we have opened a huge state-

of-the-art car rental centre, with around a dozen 

different options. We will soon offer additional 

connectivity via Amtrak as well as Greyhound and 

you can also 

catch a bus to 

South Beach. 

So we have 

a f f o r d a b l e 

transportation 

for everybody 

who wants to 

go to downtown, and cabs are no 

longer the only option.”

“We have the 
connectivity, 
the culture 
and the flight 
frequency that 
makes Miami 
the airport 
of choice”
Ken Pyatt

Deputy Aviation Director of MIA
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Miami International Airport's recently completed North Terminal
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BHSF - the Fabric of a Leader

F
ounded in 1960, Baptist Health South Florida (BHSF) is 

South Florida’s largest private employer and one of the 

region’s premier healthcare organisations. “With 15,000 

staff, a 7-hospital network, $4bn in assets and $2.2bn in annual 

revenues, we are the No1 hospital in South Florida and currently 

the No4 in the country,” explains George Foyo, BHSF’s energetic 

Executive VP and CAO.

Foyo describes the last few years as, “a period of explosive 

growth, fuelled by both acquisitions and new constructions”. 

The hospital currently receives and treats over 100,000 

patients a year - 12,000 of whom are foreign - and Foyo 

highlights, “We have an international department consisting 

of 50 people, plus 14 additional staff who are spread around 

the region and represent us locally. Our goal is to triple our 

international revenues from our current $70m to $200m, by 

2020.” Ambitious as this is, he adds, “Though the greatest 

portion of our international business today comes from the 

Caribbean, Central America and South America, we are fully 

equipped and ready to increase our extra-regional business. 

We are transforming ourselves from a community hospital to a 

global destination with national and international reputation.”

Foyo explains that the group is currently undergoing 

a major reorganisation process, moving from a traditional 

hospital-centric approach to a network of centres of 

excellence, specialised in specific diseases. He explains, “For 

instance, until now oncology had been offered by several of 

our hospitals and managed separately; we are now spending 

$430m on a cancer institute that will bring everything under 

one roof and will feature the latest technology in the modern 

treatment of tumours, Proton Beam therapy. This involves 

a huge investment that not everyone can afford. In fact, I 

believe there are only 13 centres equipped with it in the US. 

We are breaking ground in August and are scheduled to open 

in 2016, and I believe this investment will position us as the 

region’s destination of choice for the treatment of this type of 

disease.” But it doesn’t stop there. “Our centres of excellence 

include a world-renowned cardiovascular institute that is 

known for having treated a number of celebrities and we 

are putting $100m into its expansion as well. We also have 

a major practice in sport medicine and a huge rehab centre, 

as well as top-notch physicians in robotics and in neurology, 

plus a lot more.” 

While stressing BHSF’s commitment to providing quality 

and cost-effective treatments, Foyo points out, “One of the 

reasons why the cost of healthcare is so high in the US is that 

people here have as many as five specialists to deal with, as 

opposed to just one managing their health holistically. What we 

are doing at BHSF is giving them a health manager who first 

assesses their healthcare needs and subsequently refers them 

to the necessary specialist. That alone is bound to cut down 

costs significantly. Another thing we are doing is shifting from 

fee-for-service to quality, in order for our doctors to be less 

motivated by the financial incentives that are connected with 

volume, and become instead more focused on quality.” 

“We take great pride in the special culture of care and 

the uncompromised patient-centric philosophy that we have 

instilled in our people over the years. The measure of our 

commitment to total quality service is perhaps best exemplified 

by the creation of the role of Chief Quality Officer in 2007, a 

position that did not exist before. As a result of our multi-level 

strategy, we are hiring more doctors and increasing our market 

share, whereas other hospitals are losing patients.”

And he adds, “We are a community-focused organisation, 

actively engaged in the strengthening of our society and 

economy. For instance, we offer nearly $300m a year in 

charity care because, let us not forget, approximately 30% of 

the 2.5m people living in Miami-Dade County are uninsured. 

“And we also collaborate with FIU and other universities in a 

project called the ‘Town Development Network’, which is part 

of the ‘One Community One Goal’ initiative that I co-chair with 

Miami-Dade Mayor Carlos Gimenez and Art Torno of American 

Airlines.”

In its relentless effort to expand its geographic reach, 

the group is currently affiliating two hospitals in Palm Beach 

County and plans to further grow its presence in Latin America 

by partnering-up with other leading hospitals in the region. 

Foyo reports, “So far we have been focused on approximately 

15 countries within a 5-hr flight radius from Miami, and 

that includes of course Brazil, a market that we look at with 

increasing interest.”
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Baptist Health South Florida is honored to be the most 

decorated healthcare provider in the region — winning 24 

U.S. News & World Report awards, with Baptist Hospital 

winning best overall, full-service hospital. Of course, the 

real winners are our patients, whose health and wellness 

thrive from the passion and dedication of our more than 

17,000 employees, physicians, Board members, donors 

and volunteers.

Visit BaptistHealth.net 786-596-2373   |   International@BaptistHealth.net

Mariners Hospital and West Kendall Baptist Hospital are not 

eligible for U.S. News & World Report Best Hospitals rankings.
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L
ast March, Miami’s Urban Development Review Board 

approved as many as 1,300 new residential units in one single 

afternoon; enough to raise concerns even in the least skeptical 

of locals about the possible repercussions on the economy and the 

quality of the finished product that will be introduced in the market.

The city has just dug itself out of one of the harshest housing 

bubble bursts in recorded history, which saw the prices of condos 

take up to a 60% plunge, or more in some cases, and while most 

downtown developers are acting as though they have cast all fears 

aside and are ready to move forward with full confidence, the 

spectre of a possible relapse is still hovering around.

Industry expert Peter Zalewski recalls what happened during the 

previous crash, “When the market collapsed, towers that had just 

been completed and that had cost developers $300-350 per sq ft to 

build were selling at $80 per sq ft. At that time, Europeans flocked 

to Miami attracted by the prospect of great deals, though they came 

with the old world mentality and felt there was something strange, 

something that did not make sense. So they got 

stuck into wavering and missed the opportunity. 

The same happened with New Yorkers, though for 

different reasons, whereas Latin Americans came 

in strong and raked up as much as they could. 

Countries like Brazil, Venezuela and Argentina 

dominated the market at that time.”

Zalewski explains that what stopped Wall Street 

buyers was the so-called “successor developer 

liability”, according to which, if one individual owns 

too many condos in a building, namely seven units 

or more, the association can deem him to be the 

developer. Thus, if anything should happen to the 

building, he automatically steps into the place of the 

original developer. Zalewski continues, “Because of 

this attempt to protect the individual buyer vis-à-

vis the bulk buyer, each time the Wall Street people 

were trying to cut a deal they stepped into the legal 

hurdles associated with it, and ultimately they could 

not get it past the committee. In the end, close to 

9,000 units were traded in bulk.”

And he concludes, “In July of 2010 a moratorium 

was put in place on the successor developer 

liability that effectively stopped it, and as soon as 

that happened, Wall Street came down and tried 

“2014 marks the 94th 
anniversary of the Miami 
Association of Realtors. 
Over the last 20 years, we 
have grown from 5,000 
members to more than 35,000 
primary and secondary 
members today, making us 
by far the largest local realtor 
association in the country”
Teresa Kinney

CEO of the Miami Association of Realtors (MIAMI)

The Return of 
the Cranes
Barry Johnson, the exuberant CEO of the Greater Miami Chamber of Commerce, sums 
it up in a sentence, “Miami is in the middle of a real estate renaissance that is coming 
back with a vengeance, following the downturn in our economy and the bubble burst.” 
Driving around Miami these days it is hard to contradict him; the city has weathered the 
storm better than most other cities in the country, construction sites are popping up 
everywhere and the landscape looks and feels anything but still. Despite the bullishness 
displayed by most developers though, some observers think that there is more than one 
reason for cautious optimism. Cranespotters.com, a website that monitors condo pre-
construction projects across the tri-county region, reports 50 new projects totalling 
nearly 17,000 units currently being carried out in greater downtown alone.

“Miami is in 
the middle of 
a real estate 
renaissance 
that is coming 
back with a 
vengeance, 
following the 
downturn in 
our economy 
and the bubble 
burst”
Barry Johnson

CEO of the Greater Miami 

Chamber of Commerce

to buy whatever was still unsold but by then the Latin buyers had 

chipped away the vast majority of what was available. Wall Street 

buyers wanted 50% of the buildings so that they could manage their 

investment by exerting some sort of control over the association, but 

the fact that Latin buyers had already bought such a large amount of 

units prevented them from doing that.”

During the recession and throughout the first semester of 2013, 

the state of Florida recorded the highest overall foreclosure rate in 

the US, so this new condo boom may indeed be the breath of fresh 

air Miami needed. But with the wounds and bruises still fresh on the 

skins of many, such a high pace of growth may not be enough to 

dispel residual fears of a backlash.

A man who shows a great deal of confidence in the future 

of South Florida’s property market is Ron Shuffield, President 

of Esslingen-Wooten-Maxwell Realtors (EWM). Tennessee-born 

Shuffield came to the Sunshine State a week after college and, 

like many others, decided to make Miami his home. He has lived 

in Florida for the past 40 years, most of which 

working in real estate. 

The company he runs is a Berkshire 

Hathaway affiliate and the exclusive South 

Florida representative of London-based 

Christie’s International Real Estate. In addition 

to its residential division, it has a commercial 

and a new development division, a mortgage 

brokerage company and a title insurance 

company. “We are totally integrated, a sort of 

one-stop shop,” explains Shuffield.

EWM has been the leader in the sale of 

Miami  homes and condominiums  priced in 

excess of $1m for a number of years.   “We are 

currently involved in a transaction exceeding 

$1m every 17 hours, 365 days per year,” 

notes Shuffield.  “Our  cutting-edge digital 

marketing technology has allowed us to lead our 

market in sales to buyers and sellers throughout 

the world. Our social media outlets (Facebook, 

Twitter, blogs, etc.) have allowed us to develop 

and strengthen strategic relationships globally.” 

While real estate brokerage is still a very localised 

business, EWM has also built strong alliances 

throughout the world through the 27,000 

associates affiliated with Christie’s in 45 countries.  As Shuffield 

puts it, “There isn’t a corner  of the globe where we don’t have 

relationships.  EWM has 10 offices across Miami-Dade and Broward 

counties, where our associates are moving toward $3bn in annual 

real estate service transactions. In April of this year, we celebrated 

our 50th anniversary.” EWM’s 800 associates and staff members are 

actively involved in the community, lending their support to over 150 

charitable organisations.  

Miami’s natural beauty and unparalleled quality of life are 

regarded as its two key assets from the point of view of residential 

buyers, as Shuffield confirms. “One third of all real estate sales in 

Miami today are made to foreign buyers. Not just main or second 

homes, but also third, fourth homes etc. It usually starts with a 

holiday; that is usually enough for people to fall in love with our city 

and decide to invest in real estate. Our geographic location is unique 

as we basically have half a billion people living south of Miami and 

another half a billion living north of Miami. Being at the centre of it 

gives us so many added opportunities that other communities do 

not have. For example, you can fly to Caracas in roughly the same 

time it takes you to go to New York, around 2.5 hours.”

For the past two years, Christie’s has ranked Miami as one of the 

top 10 luxury destinations in the world. Shuffield explains that one 

of the key reasons behind Miami’s global appeal is the great value of 

its real estate. “Vis-à-vis London, which averages $3,200 per sq foot 

for a downtown London flat, a Miami condo is currently selling for 

$440 per sq foot on average. Therefore, on a per-square foot basis, 

London is over  seven times more expensive, which means you can 

theoretically purchase seven Brickell Avenue condos in Downtown  

Miami for the price of one nice flat in London.”

Currently, the provenance of the four biggest real estate buyers 

in Miami is Brazil, Venezuela, Argentina and Colombia and that has 

been the case for a number of years. This is due to the continuing 

instability in the region, which has turned South Florida into a major 

recipient of capital flight from the Latin American region. Also, one 

must not forget that 60% of Miami-Dade’s permanent population 

has a Hispanic background. As competition increases however, 

both at home and in other emerging destinations around the globe, 

developers are beginning to realise that market diversification is no 

longer an option, nor one they can afford to postpone.

Shuffield explains that Miami was originally built as a single-

family home community, but due to the ongoing expansion and 

diversification of its population, around 2003, the pendulum began 

swinging towards condominiums as the preferred type of housing.

As a result, Miami–Dade County today features a unique 

assortment of sleek condominium buildings and distinctive single-

family homes.  Shuffield notes, “Right now, single-family homes 

represent 43% of all residential transactions, while the remaining 

57% is condos.“

With reference to the current pace of growth, Zalewski explains 

why the market is far from immune to the risk of overheating again, 

“A condo market is considered healthy if has up to six months of 

inventory, and Miami right now has nearly three times as much. 

The period 1960-2002 registered around 11,500 condos built in 

downtown, in the space of 60 blocks. From 2003 to 2010, we added 

another 22,200 and in the current boom they are proposing close to 

18,000 condo units. If you consider that these numbers are bound 

to get higher and higher, you realise what the market is shaping up 

to be like in the coming years.”

What is the right pace of development then, and what lies ahead 

for one of Miami’s key industries? In view of the fact that the last 

boom and bust took a major toll on developers across the board, one 

wonders, how they are thinking and acting this time round. Have 

they become weaker as a result and their confidence is only skin-

deep, or have they grown stronger from it, and thus become more 

skilled at anticipating and, if need be, at effectively manoeuvring out 

of future problems? For now, “the cranes are back again and in a big 

way” to cite Talbert (GMCVB’s President), and that sign of vitality is 

the boost the city needed after so much doom and gloom.  

The state of Florida ranks No1 in the country in terms of property 

sales to foreigners, nearly doubling California’s figures. According 

to Shuffield, “25% of all international sales recorded in the country 

are in Florida, and within this figure 55% of our foreign buyers are 

British. The bulk of British purchases is in Central Florida, where Brits 

also have a large tourist following. Even though international clients 

here are predominantly from South and Central America, British - as 

well as other European buyers - in Miami are very visible.”

At present, nearly 80% of condos are being built in Miami-Dade 

County, 52% of which are in downtown Miami. Shuffield warns on 

the risk of flooding the market with too many condos at once, most 

notably in greater downtown as he observes “It would produce a 

net imbalance in supply and demand, that could cause prices to 

stagnate or even drop and this is something that no one wants.” The 

population of Miami-Dade County is approximately 60% foreign-

born as it is the place where foreigners feel most comfortable. 

European purchasers tend to gravitate around the barrier island, 

Miami Beach, while downtown Miami is mainly a magnet for Latin 

Americans who buy with the intention to rent. Heading north, the 

numbers fall, with only 12% of condos going up in Broward County 

and 9% in Palm Beach County. 

The gap is hardly surprising given Miami’s greater efforts, and 

success, at branding itself internationally. After all, it is its growing 

reputation as a top-notch business, shopping and leisure destination 

that has fuelled the remarkable recovery of its real estate industry. 

Teresa Kinney, CEO of the Miami Association of Realtors (MIAMI) 

provides additional figures that give greater insight into it, “2014 

marks our third consecutive year of record sales and our second 

year of double-digit price appreciation. In 2013, over 30,000 homes 

and condos were sold in Miami-Dade County, representing an 8% 

growth over the previous year. More specifically, sales of single-

family homes grew by 12.5% while condo sales grew by 4.6%. The 

current median sale price for single-family homes is $243,000, 

which represents an 8% increase year-on-year, while for condos it 

is $193,000, equal to a yearly increase of 10.3%. This is our market’s 

best performance ever.”

Kinney recalls what happened during the last recession, “From 

2008 to 2011 people gradually adjusted to the fact that their 

properties were no longer worth what they were before the crisis, 

so the market started moving again and by 2011 we hit our record 

number of sales. That same trend continued during 2012 and 2013, 

and to this day we have kept up the pace. The good news is that, 

despite all this growth, our current prices are at the same levels as 

2003, which makes our market particularly appealing to foreign 

buyers. All in all, Miami offers such a wide range of locations, choices 

and lifestyles compared to other cities around the world, that buyers 

cannot go wrong.”

She concludes, “2014 marks the 94th anniversary of the Miami 

Association of Realtors. Over the last 20 years, we have grown 

from 5,000 members to more than 35,000 primary and secondary 

members today, making us by far the largest local realtor association 

in the country.”
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URBANISATION & RETAIL 

S
omeone who is well versed in the new spike in demand for 

real estate in downtown Miami is Commissioner of District 2, 

Marc Sarnoff who notes, “The investors we are seeing in this 

building cycle are somewhat different from those of the previous 

one, which were already a good crop. What we are seeing today 

is much closer attention to architectural design as well as to the 

environmental impact of projects, and more iconic structures. 

Overall, this building cycle is more sustainable than the one 

before because this time we are not dealing with banks’ money, 

but instead people are putting down their own money and that 

clearly reduces the likelihood of them walking away from their 

own investments.” 

Besides being the city’s District 2 Commissioner, Sarnoff is 

also Chairman of Miami Downtown Development Authority (DDA). 

As such he has been a strong advocate of enhancing the area’s 

overall quality of place, through a number of initiatives aimed at 

relaunching neglected and unproductive urban areas, protecting 

the environment through stricter green policies, managing the 

city’s water resources more effectively, and overall, nurturing the 

creation of a more appealing downtown ecosystem. In his on-going 

personal quest to endow the city centre with a higher and richer 

quality of life, he feels that a lot has been achieved already. “In 

2010 Miami was ranked as one of the world’s top 3 cities alongside 

London and Moscow, by the International Journal for Investment, 

so I would say we are already in the top league. Plus, we are still a 

bargain. Miami is definitely one of the most competitive places on 

earth in terms of value for money.”

Alyce Robertson, Executive Director of the DDA, corroborates 

Sarnoff's statement, “We are a very young metropolis by 

comparison with most other cities around the world and in many 

ways we can claim we have not yet been discovered. As Miami 

Downtown Development Authority our job is to get the message 

out that our city is not just about sun and fun; this is a place where 

you can have a full business schedule, as well as immerse yourself 

An Urban Lab of 
the 21st Century
A few miles away from the resort-like atmosphere and pace of South Beach is 
Miami’s thriving greater downtown scene. The area, which already hosts the largest 
concentration of international banks in the United States, as well as many large 
national and global companies, is experiencing an unprecedented boom, both in 
terms of the variety and the scale of real estate projects being carried out. As it stands 
today, Miami is reported to have the 3rd highest number of skyscrapers in the US, after 
New York City and Chicago, and yet more vertical structures are on their way.

in the arts and culture, enjoy our beaches, and a lot more. We 

are a highly diversified product and destination, that can please 

all palates, up to the most demanding.” Robertson explains that 

the DDA operates within the boundaries of approximately two 

square miles and while today downtown is home to a population 

of around 80,000 people, it has doubled in number over the past 

decade.

Francisco Garcia, Director of the Department of Planning and 

Zoning for the City of Miami, outlines what he calls the “wholesale 

reorganisation of the region’s population”. He explains that, over 

the years, the South Florida market has been developing in a 

very suburban fashion, giving birth to a number of very upscale, 

luxurious single-family residential clusters away from urban 

centres. “What is happening now is that people are beginning 

to coalesce around the urban core and as they experience an 

increasingly more taxing commute, they will start considering 

moving closer to our downtown area, especially given the high-

quality products that are being delivered and will continue to 

be delivered to the market going forward.” He explains that the 

density plan for Miami’s urban core is currently around 1000 units 

per acre, somewhere close to the density of Hong Kong and Tokyo. 

“We are going to give people who now live 20 or 30 miles away the 

opportunity to move increasingly closer to their place of work and 

live in an environment that ensures them a level of convenience, 

safety, beauty of place – a quality of life – that is hard to match 

elsewhere,” explains Garcia. In his widely shared opinion, this 

will ultimately give shape to a city with year-round business, as 

opposed to just seasonal business as it has been so far. “We are 

becoming a 12-month a year city, which speaks to the sustainability 

of our plan. The fact that more and more foreign investment is 

coming is a good indicator that the level of our infrastructure is 

significantly going up in quality.” 

Currently, 75% of Miami is zoned as single-family residential, 

which equals approximately nine units per acre. Garcia describes 

such numbers as anachronistic and, consequently, unsustainable 

in the long-term, “I personally see no end to the increasing pace 

and quality of urban development in Miami; with the upgrading of 

our seaport and airport, not to mention our roadway and freeway 

system, we are inevitably set to become one of the next great cities 

of the world.  The idea behind Miami 21 – a vision of how the Miami 

of the future will be, based on the adoption of a holistic approach 

to urban planning and the use of our land – is to get people out of 

their cars and start relying on public transportation. To give you an 

example, a project called CENTRO was just approved, featuring 352 

condos and just four parking spaces, one of which is for disabled 

people. At our current pace of growth, traffic is a problem that 

must be taken very seriously. We are moving into a phase where 

you will no longer be able to park your car. People will have the 

A 
British diplomat for 24 years, the last five of which 

spent in Southern Florida, Kevin McGurgan, the 

former Consul General, speaks with enthusiasm 

about his experience in Miami, “The perception that most 

people have today about South Florida is often inaccurate 

or incomplete, as it has been shaped almost essentially by 

the tourism industry. This is a region that has undergone 

profound transformations during the last 125 years, due to 

massive migration flows. Florida is about to overtake New 

York as the 3rd largest state in the Union, after California and 

Texas, and this was accomplished in a very short time.” He 

continues, “This state, and this city in particular, are very 

much a barometer of where the country is heading. By 

looking at the demographics of Florida, one can get a clear 

sense of what the US will be like in 2040-2050.” 

McGurgan observes that if Florida were a country, it 

would be the world’s 20th  largest economy, roughly akin to 

the Netherlands or South Korea. Proud of what was achieved 

during his tenure (he recently became Consul General in 

Toronto), he notes, “When I arrived in Miami it was our 2nd 

smallest unit in the US and when I left in the summer, it was 

the country’s 3rd largest UK consulate.”

To which he quickly adds, “Over the past four years, not 

only have we succeeded at building up and consolidating a 

strong portfolio of the region’s key movers and shakers, but 

as the British government’s foremost representative, we 

have put together a very compelling and attractive offer to 

sell locally; whether it is by having the lowest corporation 

tax rate in the G8 or by being able to offer a wide range of 

services through UKTI offices, I feel that here Britain is clearly 

perceived as a country that is comfortable with its past and 

confident about its future.”

Presently, the UK is Florida’s largest foreign direct 

employer, with 300 or so British companies and affiliates, 

which means that nearly 40,000 Floridians and their families 

depend on UK companies for their livelihood. The UK is also 

Florida’s 3rd largest foreign direct investor by capital.

McGurgan identifies South Florida’s key competitive 

advantages as a business and investment destination in a 

number of key factors, such as a young and growing consumer 

population, a first-rate and fast-expanding infrastructure, and 

the strong political weight the state holds within the Union. 

Of course, Miami’s unique geostrategic location is paramount 

to Miami’s appeal and he explains why, “25 years ago the 

world’s economic centre of gravity was probably where 

Iceland is, because at that time the vast majority of trade 

occurred between Europe and the US. But in today’s far more 

global society that centre of gravity has shifted towards this 

part of the world, and Miami is uniquely positioned to take 

advantage of it.”

Partners 
for the 
Long Haul

option of either using public transportation in the downtown area 

or relying on automated parking systems.”

Miami 21 identifies six elements as pivotal to transforming the 

city into a unique place to “live, work and play” – namely zoning, 

economic development, historic preservation, parks and open 

spaces, arts and culture, and transportation.

The revitalisation process of greater downtown Miami is led by 

Brickell City Center, a mixed-use development project embracing 

four blocks from west of Brickell Avenue to the south of the Miami 

River, and Miami World Center, a 10-block site situated in the 

Park West neighbourhood, just north of Miami’s Central Business 

District. The former is being developed by Hong Kong-based Swire 

Group, and is currently well into its first development phase, and 

the latter by Miami World Center Associates, which is expected to 

break ground this year.

North Carolina-born Stephen Owens, President of Swire 

Properties, arrived in Miami in 1979, after spending two years in 

Hong Kong at the company’s headquarters. Talking about Brickell 

City Center, he is quick to counter misunderstandings to highlight 

the bigger picture, “It is the largest private sector project currently 

under construction in the US. I believe that the stimulus, the inertia 

and the energy generated by this project will act as potent boost of 

confidence for our community, and provide an accurate perception 

of where Miami is heading.”

As evidence of their commitment to create a high-quality 

urban space, as opposed to merely pursuing profit, Owens points 

out that, “Only 73% of what we are entitled to build is actually being 

built. Sustainability – and how we affect the communities in which 

we operate – is a cornerstone of every project Swire does. I want to 

underline that this is not something mandated by government, for 

we take the same approach in China or anywhere else we go. We 

have also taken extra steps to create green ways. In fact, when we 

started this was the first pre-certified LEED neighbourhood project 

in North America.” 

Owens quantifies the company’s financial commitment for the 

first phase of the project as being approximately $1.2bn, going up 

to around $2bn with its second phase, scheduled for 2019. “We 

have 1,700 construction workers operating 24 hours a day and 

we are putting a floor on each tower every four days, which is 

a terrific pace,” he underlines. Given the scale of such a project, 

what is Swire’s biggest challenge? “With all the development that 

is going on in Miami, costs have gone up by 20% in the last 12 

months, a figure that is clearly unsustainable,” says Owens. He 

believes however that that is going to have a positive effect on the 

market, as it will keep the number of new developments to more 

rational and manageable levels. “The staggering numbers that are 

circulating with regards to pre-sales figures, around 70% in some 

cases, are simply not realistic. If all the new condominiums that 

have been proposed were to actually break ground, the market 

would simply be unable to absorb them.” As is often the case, the 

reality of what is announced and what eventually goes up are two 

very different things.

THE LARGEST SHOPPING CENTER IN MIAMI

A
mong Soffer’s top tasks is the ongoing upgrading and 

development of the company’s retail jewel, Aventura 

Mall, an impressive 2.7m sq ft multi-level structure 

that ranks among America’s top 5 highest grossing 

shopping centres in terms of sales per sq ft. It receives 

over 28m annual visitors, employs a workforce of 

6,000 and features six department stores including 

world renowned brand names such as Nordstrom, 

Bloomingdale’s and Macy’s, as well as 300 stores, 

10 restaurants, and an artist-designed interactive 

playground. Classified as a “destination mall”, 

Aventura Mall has long been a major magnet 

for locals and foreigners alike, and the Greater 

Miami Convention & Visitors Bureau has 

Retail Giant Raises the Quality Bar
When it comes to speaking about Miami’s retail industry, few people are more tuned in to it than Jackie Soffer, Co-Chairman and CEO of Turnberry 
Associates. As a leading real estate development and management company, over the years it has delivered more than $7bn in residential and 
commercial properties to the South Florida market, including some of Miami’s most iconic ones, such as Fontainebleau Miami Beach, Turnberry 
Isle Miami and Aventura Mall. Soffer joined the company in 1989 and today is the woman at the helm of its retail, hospitality and office businesses.

recently named it the area’s 4th most-visited destination.

Aventura Mall opened its doors to the public in 1983, 

underwent successive upgrades in 1997, 2006 and 2008 

and a further expansion scheduled to commence in 

2015 will include a new three-level wing of high-

end stores and additional parking facilities.

Aside from its sheer size, prestige 

portfolio and striking design, location 

remains one of Aventura Mall’s strongest 

competitive advantages, as Soffer 

explains. “We are centrally placed in 

the heart of South Florida, offering 

easy access from both Miami and 

Fort Lauderdale International 

Airports. Since day one, the mall has 

clearly acted as a potent catalyst for 

MOST VISITED SHOPPING CENTER DESTINATION IN MIAMI

300 STORES

AVENTURAMALL.COM

“We are constantly 
striving to give 
our visitors a truly 
unique package 
for an out-of-the-
ordinary experience”
Jackie Soffer

Co-Chairman & CEO of Turnberry Associates

development and today it is surrounded by some of the most 

affluent residential neighbourhoods in the region.”

Soffer’s keen eye and long cultivated passion for luxury 

has played a major role in securing some of the most 

renowned high-end retailers in the world to the mall’s already 

impressive tenant mix. “We have to be very selective, yet 

wise and longsighted, in terms of our tenants’ composition. 

Louis Vuitton’s recent addition of a two-storey, state-of-the-

art flagship store to our luxury portfolio, which also includes 

Cartier, Tiffany & Co., Fendi, Rolex, Jaeger-LeCoultre, Burberry, 

Emilio Pucci, and several more, have turned our mall into the 

ultimate fashion destination, not just in South Florida but in 

the entire country,” she proudly highlights. However, this is 

only one, albeit important component, of what Aventura Mall 

has to offer, as Soffer elucidates, “We have been experiencing 

a strong demand for luxury for quite some time now, though 

it was not until recently that we were able to cater to it in a 

meaningful way. So, it is definitely a big part of our business, 

and it is bound to grow stronger and stronger as we go forward, 

but one must not forget that our clientele is a highly diversified 

one, comprising both locals and tourists from virtually every 

corner of the globe, families and individual buyers, and people 

of diverse age groups, all with different purchasing power. 

Consequently, we not only get requests for space by high-end 

retailers but by mass-aspirational brands as well. Much of our 

competitiveness relies on our ability to address as wide a range 

as possible of needs and aspirations.”  

Soffer is not concerned about the surge in online shopping 

and its impact on traditional shopping. On the contrary, she 

believes it reinforces the need for modern malls to provide an 

increasingly more stimulating environment for their customers, 

for a special sensorial journey. “We are constantly striving to give 

our visitors a truly unique package for an out-of-the-ordinary 

experience, we have endowed our mall with a variety of art 

installations by renowned international and local artists, digital 

screens, children playground areas and an increasing selection 

of sophisticated restaurants. And we have even considered 

adding a concierge lounge where customers can get the kind of 

personalised attention that only top-notch establishments can 

afford to give. We go out of our way to identify and give our 

customers that special treatment they are looking for.” 

Soffer’s client-centric obsession and close attention to 

detail may be the very ingredients that make shopping at 

Aventura Mall the thrilling experience many look for in a city 

like Miami. 

http://facebook.com/ukinflorida

http://twitter.com/ukinflorida

@UKinFlorida
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F
ort Capital’s Founder and CEO is Lebanese-born Nadim 

Ashi, an eclectic serial entrepreneur who successfully 

operated in the IT and financial service industries for two 

decades, before deciding to turn his long-nurtured passion for 

real estate into a full-time occupation. Miami is the place he has 

been calling home since 2000, as well as his favourite hunting 

ground for prospects. “As a company, we are laser-focused on 

strategic opportunities and Miami provides us with just the 

kind of long-term perspective we need to keep betting on this 

market,” he confidently asserts.

Ashi’s calm, unassuming demeanour is in stark contrast 

with the swiftness and audacity he displayed in acquiring the 

property three years ago, at a time when few would have taken 

“As a company, we are 
laser-focused on strategic 
opportunities and Miami 
provides us with just the kind of 
long-term perspective we need 
to keep betting on this market”
Nadim Ashi

Founder & CEO of Fort Capital

Once South Florida’s most celebrated 
and epochal private beach club, 
patronised by celebrities of the calibre 
of Sir Winston Churchill, the Duke 
and Duchess of Windsor, General 
MacArthur and Elizabeth Taylor, in 
recent years the Surf Club was in need 
of a facelift that could bring it back 
to its glory days. In 2012 Fort Capital 
Management, a real estate development 
firm backed by high-profile investors 
and family offices from three different 
continents, became its new adoptive 
family, with that precise goal in mind.  

it took me one more year to get the green light from Miami-

Dade’s historical preservation board, so I would say this is 

one of those cases where perseverance has paid off.” So what 

was the game changer? “I am convinced that this type of 

commitment, coupled with our decision to hire Richard Meier 

as our architect and Four Seasons as our strategic partners, 

is what ultimately enabled us to turn all this into a reality,” 

explains Ashi. 

The new Surf Club, which sits on eight acres of prime 

oceanfront, boasts two residential towers, a private membership 

club, a luxury spa and fitness centre, four swimming pools, 

two restaurants and 40 plus beach cabanas. Four Seasons will 

brand and manage the 77-room boutique hotel and Ashi does 

not hide his enthusiasm about their collaboration. “We looked 

at several options and identified our ideal hotel partner in Four 

Seasons. We trust that their brand power and their experience 

in delivering top luxury services will give us the edge we are 

looking for.” Ashi believes that had they chosen to incorporate a 

larger hotel component into the property, it would have diluted 

its residential value, “Because nobody is interested in buying a 

top luxury apartment and then have to deal with lots of hotel 

guests.” He reiterates this by explaining, “For this reason, we 

decided to develop 550,000 sq ft of residential units and only 

50,000 sq ft of hotel. Of our 150 residences, 30 are transient, 

meaning they are in the hotel pool so that buyers can put them in 

the daily rental, while the other 120 can be rented for a minimum 

of six months. We have created 60 different floor plans in order 

for owners to feel they have a unique place, practically tailor-

made to their tastes. I believe that this will eventually become 

the highest value property in Miami.”

The Surf Club is due for completion in 2016 and anticipation 

is high. As of April of this year, Fort Capital also owns the Palm 

Beach Four Seasons. The plan is to leverage on the aggregate 

strengths of such a match, to expand its high-end residential 

offering to other prime locations in the South Florida market. 

the risk. And perhaps even fewer would have gone through 

the painstaking exercise of convincing all 120 members of 

the Club’s board to relinquish their shares. A task others had 

failed at in the past. “This property’s unique historical heritage 

and the visceral attachment shown by its members - together 

with my purchase quote - engendered my promise to preserve it 

and bring it back to its original form and splendour,” says Ashi. 

“It took the Club’s members about one year to accept, and 


