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D I S C L A I M E R

Any rent or income information in this offering memorandum, with the exception of
actual, historical rent collections, represent good faith projections of potential future rent

only, and Marcus & Millichap makes no representations as to whether such rent may
actually be attainable. Local, state, and federal laws regarding restrictions on rent

increases may make these projections impossible, and Buyer and its advisors should
conduct their own investigation to determine whether such rent increases are legally

permitted and reasonably attainable.
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EXECUTIVE SUMMARY



OFFERING SUMMARY
945 SW 4TH ST

FINANCIAL
Listing Price $1,450,000

Current NOI $95,179

Current Cap Rate 6.6%

Pro Forma Cap Rate 7.2%

Price/SF $390.41

Rent/SF (Monthly) $3.42

Price/Unit $242,000

OPERATIONAL
Rentable SF 3,712 SF

# of Units 6

Lot Size 0.17 Acres (7,500 SF)

Occupancy 100%

Year Built/Renovated 1973/2024

Listing Price

$1,450,000
Cap Rate

6.6%
# of Units

6

EXECUTIVE SUMMARY  // 7
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945 SW 4TH ST
Miami,  FL 33130

INVESTMENT OVERVIEW

Marcus & Millichap is pleased to present for sale 945 SW 4th Street, a fully leased, recently renovated six-unit multifamily property 
located in the heart of Little Havana, one of Miami’s most culturally dynamic and historically resilient rental markets. The asset offers 

investors a rare opportunity to acquire a stabilized, cash-flowing property with immediate yield and additional upside through 
market-rate rent growth.

Built in 1973 and fully renovated in 2024, the two-story concrete block building comprises six 2-bedroom/1-bath units totaling 3,712 
rentable square feet on a 7,500 square-foot lot. Recent upgrades include a new roof, impact-resistant windows, refreshed unit 

interiors, and modernized common areas, allowing for minimal near-term capital expenditure. The property has passed both its 40- 
and 50-year recertifications, underscoring its excellent structural condition. On-site amenities include laundry facilities and seven 

dedicated parking spaces. Current occupancy is 100 percent.

Nestled between Downtown Miami and Brickell, Little Havana continues to attract strong renter demand from working professionals 
seeking proximity to Miami’s employment centers and transit corridors at a discount to Brickell and Coral Gables pricing. The 

submarket benefits from limited new supply and stable Class B/C occupancy exceeding 95 percent. According to Marcus & Millichap’s 
2025 Market Report, Miami-Dade’s metro vacancy fell to 4.3 percent, while effective rents rose 3.1 percent year-over-year, reflecting 

sustained migration and employment growth in knowledge and service sectors.

Comparable assets in the immediate vicinity—such as 1518 SW 4th St, 747 SW 5th St, and 828 SW 2nd St—have recently sold between 
$291,000 and $297,000 per unit, demonstrating the compelling pricing advantage of 945 SW 4th Street at $275,000 per unit. The 

property’s turnkey condition, full occupancy, and strategic position within Miami’s make it a strong candidate for both local and out-
of-state private investors seeking stable yield and appreciation potential in a supply-constrained market.

945 SW 4th Street represents an exceptional opportunity to acquire a well-maintained, cash-flowing apartment building in one of 
Miami’s most authentic and high-demand neighborhoods. With strong in-place income, further rent-upside potential, and Little 
Havana’s enduring cultural appeal, this asset aligns with investor demand for secure, inflation-resistant multifamily holdings in 

South Florida’s core urban corridor.
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SITE DESCRIPTION
Number of Units 6

Unit Type 2Bed/1Bath

Laundry Facility On-Stie

Number of Buildings 1

Floors 2

Year Built/Renovated 1973/2024

Rentable SF 3,712 SF

Lot Size 7,500 SF

Topography Grade Level

PARKING
Number of Parking Spaces 7

Parking Surface

CONSTRUCTION
Framing Concrete Block Stucco

Exterior Concrete Stucco

Roof New (2024)

Windows Impact/Hurricane Proof New (2024)

Private Balcony 4-Units

CERTIFICATION
Forty (40) Year Certified/Passed

Fifty (50) Year Certified/Passed

945 SW 4TH ST
PROPERTY DETAILS
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FINANCIAL ANALYSIS



Square Current Rent / Current Rent / SF/ Potential Rent / Potential Rent/ SF/
Unit Unit Type Feet Month Month Month Month

1 2B/1BA 619 $2,250 $3.63 $2,250 $3.63
2 2B/1BA 619 $2,250 $3.63 $2,250 $3.63
3 2B/1BA 619 $2,150 $3.47 $2,250 $3.63
4 2B/1BA 619 $2,050 $3.31 $2,250 $3.63
5 2B/1BA 619 $2,000 $3.23 $2,250 $3.63
6 2B/1BA 619 $2,000 $3.23 $2,250 $3.63

  $3.42  

Current Potential
# of Avg Sq Rental Average Average Monthly Average Average Monthly

Unit Type Units Feet Range Rent Rent / SF Income Rent Rent / SF Income
2B/1BA 6 619 $2,000 - $2,250 $2,117 $3.42 $12,700 $2,250 $3.63 $13,500

Totals/Weighted Averages 6 619 $2,117 $3.42 $12,700 $2,250 $3.63 $13,500

Gross Annualized Rents $152,400 $162,000

RENT ROLL SUMMARY

RENT ROLL DETAILS

18  // FINANCIAL ANALYSIS

945 SW 4TH ST
FINANCIAL DETAILS

$12,700



Notes:
• Taxes are based on offering price
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945 SW 4TH ST
FINANCIAL DETAILS

Income Current Pro Forma Pro Forma  Per Unit Pro Forma Per SF 

Gross Potential Rent 162,000 27,000 43.62 

Gross Current Rent 152,400 

Effective Rental Income 152,400 162,000 27,000 43.62 

Laundry Income 1,000 1,000 167 0.27 

Effective Gross Income $153,400 $163,000 $27,167 $43.89

Expenses Current Pro Forma Pro Forma  Per Unit Pro Forma Per SF 

23,221 23,221 3,870 6.25

22,000 22,000 3,667 5.92 

900 900 150 0.24 

2,600 2,600 433 0.70

4,100 4,100 683 1.10 

Real Estate Taxes

Insurance

Utilities

Trash

Water

Management Fee 5,400 5,400 900 1.45

Total Expenses $58,221 $58,221 $9,703 $15.68 

Expenses as % of EGI 38% 35.7%

Net Operating Income $95,179 $104,779 $17,463 $28.21 



Op

Notes:
• Taxes are based on offering price

Returns Current Pro Forma

CAP Rate 6.6% 7.2%

Summary 

Price $1,450,000

6

$242,000

$390.41

3,714

Number of Units 

Price Per Unit 

Price Per SqFt 

Rentable SqFt 

Lot Size 0.17 Acres

Income Current Pro Forma 

Gross Scheduled Rent $152,400 $162,000

$152,400 $162,000

$1,000 $1,000

$153,400 $163,000

Total Effective Rental Inc ome 

Laundry Income

Effective Gross Income 

Less: Expenses $58,221 $58,221

Net Operating Income $95,179 $104,779

Expenses Current Pro Forma 

$23,221 $23,221

$22,000 $22,000

$900 $900

$2,600 $2,600

$4,100 $4,100

Real Estate Taxes 

Insurance 

Utilities

Trash

Water 

Management Fee $5,400 $5,400

Total Expenses $58,221 $58,221

Expenses/Unit $9,703 $9,703

Expenses/SF $15.68 $15.68

Operating Data 
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SA L E  C O M PS  M A P
945 SW 4th St

A 1645 SW 7th St

B 1518 SW 4th St

C 951 SW 7th St

D 747 SW 5th St

E 828 SW 2nd St

22  // SALE COMPARABLES
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SUBJECT PROPERTY PRICE BLDG SF LOT SIZE PRICE/UNIT # OF UNITS CLOSE

945 SW 4th St
Miami, FL 33130

$1,450,000 3,712 SF 0.17 AC $2742,000 6 On Market

SALE COMPARABLES PRICE BLDG SF LOT SIZE PRICE/UNIT # OF UNITS CLOSE

1645 SW 7th St
Miami, FL 33135

$1,690,000 5,176 SF 0.17 AC $338,000 5 08/06/2025

1518 SW 4th St
Miami, FL 33135

$1,750,000 4,618 SF 0.17 AC $291,666 6 06/17/2024

951 SW 7th St
Miami, FL 33130

$1,700,000 5,024 SF 0.17 AC $340,000 5 07/03/2024

747 SW 5th St
Miami, FL 33130

$1,760,000 5,824 SF 0.17 AC $293,333 6 03/04/2024

828 SW 2nd St
Miami, FL 33130

$1,780,000 4,087 SF 0.17 AC $296,666 6 02/26/2024

A

B

C

D

E

945 SW 4TH ST
SALE COMPS SUMMARY
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945 SW 4TH ST
PRICE PER UNIT CHART



SALE COMPARABLES  // 25

945 SW 4th St
Miami, FL 33130

$1,450,000Listing Price: $390.41Price/SF:

MultifamilyProperty Type: $95,179NOI:

6.6%Cap Rate: 100%Occupancy:

On MarketCOE: 1973/2024Year Built/Renovated:

6Number Of Units: 0.17 AcresLot Size:

$242,000Price/Unit: 3,712 SFTotal SF:

1645 SW 7th St
Miami, FL 33135

A

$1,690,000Sale Price: MultifamilyProperty Type:

100%Occupancy: 1981Year Built:

08/06/2025COE: 5Number Of Units:

0.17 AcresLot Size: $338,000Price/Unit:

5,176 SFTotal SF:

945 SW 4TH ST
SALE COMPS
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1518 SW 4th St
Miami, FL 33135

B

$1,750,000Sale Price: MultifamilyProperty Type:

100%Occupancy: 1970Year Built:

06/17/2024COE: 6Number Of Units:

0.17 AcresLot Size: $291,666Price/Unit:

4,618 SFTotal SF:

951 SW 7th St
Miami, FL 33130

C

$1,700,000Sale Price: MultifamilyProperty Type:

1000%Occupancy: 1981Year Built:

07/03/2024COE: 5Number Of Units:

0.17 AcresLot Size: $340,000Price/Unit:

5,024 SFTotal SF:

945 SW 4TH ST
SALE COMPS
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747 SW 5th St
Miami, FL 33130

D

$1,760,000Sale Price: MultifamilyProperty Type:

100%Occupancy: 1987Year Built:

03/04/2024COE: 6Number Of Units:

0.17 AcresLot Size: $293,333Price/Unit:

5,824 SFTotal SF:

828 SW 2nd St
Miami, FL 33130

E

$1,780,000Sale Price: MultifamilyProperty Type:

100%Occupancy: 1966Year Built:

02/26/2024COE: 6Number Of Units:

0.17 AcresLot Size: $296,666Price/Unit:

4,087 SFTotal SF:

945 SW 4TH ST
SALE COMPS
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W h y  L i t t l e  H a v a na

LITTLE HAVANA



Money Little Havana, Miami, FloridaBY: Jhoni Jackson
Published: Mar 23, 2023

Nearly a million Cubans live in Miami-Dade County, but the 
highest concentration of Cuban culture is, of course, in Miami’s 

Little Havana neighborhood – officially a national treasure, per 

the National Trust for Historic Preservation.

The corazón of the district is easily Calle Ocho, a walkable stretch 
of cuisine, coffee, shopping and entertainment. Grab a steaming 

colada — the Cuban version of espresso — at one of the multiple 

ventanitas (street-facing serving windows). Cigar aficionados 

can kick back in the lounge at the Cigar Boutique, housed in a 
former cigar factory. For lunch, try Sanguich de Miami, with its 

menu of staples, like the classic Cubano, pan con bistec and the 

medianoche.

Grab a coco frío to go from the open-air fruit market Los 
Pinareños Frutería before heading to Maximo Gómez Park, AKA 

Domino Park. Domino lovers play from morning to sundown 

and, at the park entrance, there’s a Hollywood Walk of 
Fame-style grouping of tributes to Cuban-born superstars like 
Celia Cruz, Sammy Sosa, Julio Iglesias and Gloria Estefan. Across 

the street is the Azucar Ice Cream Company; try the Abuela 

María (made with the iconic cookie beloved by Cubans) or sweet 
plantain, two flavors unique to the shop.

https://money.com/collection-post/bpt-2023-little-havana-miami-florida
LITTLE HAVANA  // 29



The Official Website of Greater Miami & Miami Beach

Little Havana
Little Havana Ӧ  the heart of Miami’s Cuban diaspora Ӧ  is 
part of what makes Miami such a dynamic cultural 
destination. The neighborhood is centered around Calle 
Ocho (Southwest Eighth Street), a vibrant thoroughfare 
lined with Latin-inspired restaurants, bakeries, fruit 
stands, cigar shops, rum bars, art galleries and music 
venues. It’s also where you’ll find the famed MĻ ximo 
F ƽ mez Park (known as Domino Park), where locals 
gather to talk politics over heated games of dominoes. 
The street is lined with murals and other artwork, from 
the mosaic tiles near Domino Park depicting classic 
symbols of Cuban heritage Ӧ  cigars, musical 
instruments and tropical fruit Ӧ  to walls covered with 
portraits of Cuban legends, including revolutionary poet 
JosŴ  Martƛ and beloved singer Celia Cruz.

One of the best ways to dig into Cuban culture is 
through its food. W hether you make a pilgrimage to the 
classic, family-owned Versailles or pay a visit to one of 
Little Havana’s other top Cuban restaurants, you’re 
going to want to sample everything from strong, sweet 
Cuban coffee to the savory Cuban sandwich (made with 
roast pork, ham, Swiss cheese, pickles and yellow 
mustard pressed into crusty bread). These restaurants, 
which have a casual, convivial atmosphere, sport 
ventanitas (little windows), where you can order 
delectable treats on the go Ӧ  try an empanada or a 
guava and cheese pastelito (pastry). 

Head to Azucar Ice Cream Company for artisanal ice cream and sorbet with tropical 
Ƌ avors.

Little Havana’s arts and cultural scene is en ually vibrant. The neighborhood plays host to 
the Calle Ocho Music Festival every March to celebrate Carnaval Miami, with big-name 
entertainers headlining the festivities. N o matter when you visit Little Havana, you can 
always soak up the local art and culture at galleries and studios such as the Futurama 
1� 37 Art Building and Molina Fine Art F allery, or with an indie Ƌ ick at the Tower Theater, 
which dates to 192� . One of the area’s best live music venues is the Cubaocho Museum 
& Performing Arts Center, which happens to be an excellent place to savor a mojito.

30  // LITTLE HAVANA



The Official Website of Greater Miami & Miami Beach

Little Havana Gui�e
Explore Places To Stay Eat & Drink Events Deals

Visit the Walk of �ame an� 
Explore Street �rt

A visit to F reater Miami & Miami Beach isn’t complete without 
exploring Little Havana, located just west of Downtown Miami. This 
lively, culturally important neighborhood received its name when 
Cuban immigrants came to Miami in the 19� 0s. Today, Little Havana, 
declared a N ational Treasure by the N ational Trust for Historic 
Preservation, is one of the most colorful, vibrant areas in the 
destination. 

Calle Ocho (Southwest � th Street), which runs between SW  21st and 
SW  10th avenues, is the center of the action, with enough coffee 
shops, restaurants, bars, cultural attractions and more to keep you 
entertained for days. Here are some of the best things to do in Little 
Havana.

By K ristina Puga - June 22, 2025

The Calle Ocho W alk of Fame, spanning 12th to 17th avenues, is 
basically like the Hollywood W alk of Fame but for celebrities of Latin 
heritage. Some of the famous figures honored with stars embedded 
in the sidewalk are actor Andy F arcia and F rammy Award-winning 
musicians Celia Cruz and F loria Estefan.

Calle Ocho is also home to vibrant murals of Cuban celebrities, such 
as the famous one of Cruz on the corner of 13th Avenue overlooking 
the W alk of Fame. In addition to the colorfully painted large roosters 
you’ll find along Calle Ocho, there are also many art galleries and gift 
shops selling art and trinkets, and you might even have the chance to 
talk to the artists.

LITTLE HAVANA  // 31



The Official Website of Greater Miami & Miami Beach

Explore Places To Stay Eat & Drink Events Deals

Maximo F ƽ mez Park, named after a Cuban revolutionary, is better 
known as Domino Park because it’s where locals gather to play 
dominoes, a beloved Cuban pastime. Y ou’ll mostly find older Cubans 
playing, smoking a cigar or drinking a cafecito and discussing 
politics.�F ames are taken seriously and are typically played by 
members only, but you are welcome to watch. There are benches in 
the park, and just maybe you will be invited to play a game or two.

Watch the Locals 
Play Dominoes

Y ou’ll find places to enjoy coffee and pastries all along Calle Ocho. 
W orld-famous Versailles restaurant also has an on-site bakery where 
you can try authentic Cuban cron uetas and pastelitos. Versailles is 
such an important part of the community that it’s where news outlets 
go to gauge the local Cuban perspective on important events.

La Colada F ourmet, known as ӓ The House of Cuban Coffee,Ӕ  has a 
more-modern vibe, with cheerful music playing and a huge, red 
coffee roaster mixing coffee beans on the spot. Y ou can take home a 
bag of coffee or stay and savor one of the many expertly crafted 
Cuban coffee drinks. Accompany it with their cron ueta trio or guava 
and cheese pastries.

Have a Cup of 
Cafecito an� a Pastry

32  // LITTLE HAVANA



The Official Website of Greater Miami & Miami Beach

Explore Places To Stay Eat & Drink Events Deals

�east on Tra�itional Cuban Cuisine

Old’s Havana on Calle Ocho is known for its extensive menu, 
top-tier service and beautiful vintage decor evoking 1950s 
Cuba. Dine indoors in a cozy, n uaint setting or enjoy the fresh 
air on the spacious outdoor patio, complete with live music 
every Monday through Thursday evenings. Try the authentic 
ropa vieja or fricasŴ  de pollo, accompanied by a mojito.

Little Havana is home to the original Sanguich de Miami. The 
traditional Cuban sandwiches and other pressed sandwiches 
made at this MICHELIN  Bib F ourmand-rated restaurant are 
always in high demand.

Cafe La Trova is well-known for 
its bar, which features 
handcrafted cocktails, and live 
music, but don’t miss the 
MICHELIN -recommended 
cuisine by James Beard 
Award-winning chef Michelle 
Bernstein. Must-try dishes 
include lechƽ n with steamed 
yuca and tangerine mojo and 
skirt steak ropa vieja. Make sure 
to reserve a table ahead of time.

Azucar Ice Cream 
Company creates ice 
cream Ƌ avors using 
tropical fruits like mango 
and passion fruit and 
locally grown fruits from 
South Florida farmers 
markets.
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The Official Website of Greater Miami & Miami Beach

Explore Places To Stay Eat & Drink Events Deals

Ball & Chain opened in 1935, and 90 years later, it is still known by 
locals as the place to go for salsa dancing. Check the online calendar; 
you’ll find everything from a DJ spinning salsa and mambo music to 
free dance classes and live jazz bands.

Cubaocho Museum & Performing Arts Center features art (some for 
sale) by Cuban artists on the walls and tables and a bar with Tiffany 
lamps hanging above it. Cubaocho is known for its extensive rum 
collection and great mojitos, but the highlight is the nightly live music 
and dancing that will transport you to pre-revolutionary Cuba.

Hoy Como Ayer cocktail lounge has been a Little Havana staple since 
1999. There are three rooms you can choose from depending on your 
mood, from a cozy hallway for happy hour to an elegant living room 
for listening to music. Enjoy salsa dancing every Saturday night, and 
check the calendar for special performances.

Enjoy Little Havana’s Vibrant Nightlife

Viernes Culturales (Cultural Fridays) is a free community event that 
has been taking place since 2000. From noon until evening on the 
third Friday of each month, Calle Ocho becomes pedestrian-only 
between 14th and 17th avenues, and you can enjoy food, art and 
music alfresco.

Every year in March, thousands come to Little Havana for the annual 
Calle Ocho Music Festival, the largest free Latin music festival in the 
U.S. Stages along 15 blocks feature top Latin performers and folkloric 
dances, and there’s great food too.

Immerse Yourself in Cuban Culture


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MIAMI-DADE

Office sector hiring fuels urban leasing. Miami’s multifamily market continued to tighten in the first 
quarter of 2025. Metrowide vacancy fell to 4.3 percent in March — the lowest level since early 2023. 
Easing supply pressures and steady renter demand, bolstered by resilient office-using job growth, drove 
notable compression in Class A and B vacancy rates. Downtown Miami and the metro’s northern suburbs, 
where development has been concentrated, sustained strong lease-up of new units. In contrast, vacancy 
rose slightly in the Class C segment, reflecting financial strain among lower-income households likely tied 
to recent job losses in the hospitality sector. Although rent growth in this tier remained elevated amid lim-
ited availability, softening demand may temper future gains. 

Supply slowdown benefits the suburbs. After 2024’s record delivery total, completions are set to decline 
this year, roughly aligning with the metro’s 10-year average of annual additions. Suburban areas will lead 
the slowdown, while the urban core is still expected to face an elevated delivery pipeline. In South Dade 
County, new supply will fall by 1,000 units compared with 2024. Completions will also ease near West-
chester and northern areas like Aventura, aiding a gradual improvement in property fundamentals. In 
cost-accessible submarkets such as Kendall and Hialeah, Class B assets are well-positioned to outperform, 
offering relative affordability alongside modern amenities that remain attractive to value-driven renters. 




Multifamily 2025 Outlook

CONSTRUCTION:

VACANCY:

RENT:

Deliveries will ease from 2024’s record, bringing 

inventory growth down to 2.3 percent. Downtown 

Miami will receive nearly 30 percent of new units, 

with northern suburbs also capturing a sizable 

share.

Falling completions will support continued vacan-

cy compression, bringing the metro’s rate down 

to 4.2 percent by year-end — the 10th lowest na-

tionally and just above the prior decade’s average 

of 4.0 percent.

Annual rent growth will reach a two-year high, up-

held by improving upper-tier fundamentals. The 

metro’s average effective rent is expected to reach 

$2,670 per month, rising at the ninth-fastest pace 

in the country.

EMPLOYMENT:
Hiring in knowledge and service sectors will keep 

Miami’s job growth among the top 10 major mar-

kets at 1.5 percent. This pace trails only Orlando 

in Florida and sits just below the metro’s 10-year 

average of 1.9 percent.
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CONSTRUCTION

RENT

• Vacancy hit 4.3 percent in March, driven by annual declines of at least 50 basis points in Class A and B 
rates, while the Class C mark edged higher. 

• The CBD saw one of the steepest vacancy declines metrowide last year, falling nearly 100 basis points. 
Meanwhile, rapid supply growth in North Central Miami and South Dade kept rates flat or pushed them 
higher.

• The metro’s inventory grew at a two-decade high of 3.5 percent over the 12 months ended in March, 
though first-quarter deliveries slowed sharply. 

• Downtown Miami led with over 2,600 units delivered, lifting local inventory by 3.7 percent. South Dade 
and North Central Miami followed, each receiving over 1,600 units and growing their inventories by about 
10 percent.

• Class A and B rent growth under 1 percent offset gains above 5 percent in Class C units, bringing the met-
ro’s mean rent to $2,603 per month. 

• Most submarkets posted year-over-year rent growth between 1 percent and 2 percent as of March. In con-
trast, an influx of premium new supply in North Central Miami pushed the effective rate up more than 15 
percent.

VACANCY

1Q 2025 — 12-Month Period 

50

0.6%

11,314 units completed

 basis point decrease in vacancy Y-O-Y

 increase in the average effective rent Y-O-Y

* Forecast

Sources: CoStar Group, Inc.; Real Capital Analytics; RealPage, Inc.
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Investment Highlights

• Sales activity remained modest in early 2025, as private buyers faced continued interest rate pressure. 
At the same time, well-capitalized institutions showed greater momentum. Mid-tier assets in suburbs like 
Kendall attracted increased interest, aided by lower entry costs and steady renter demand. Class B vacancy 
declined across all submarkets during the first quarter, underscoring the resilience of moderately priced 
housing. 

• While Little Havana stayed a top target for private buyers, rising activity in North Beach and around Coco-
nut Grove signals a shift in acquisition strategies. These areas offer more affluent renter bases, supporting 
income stability amid softening lower-tier fundamentals. Although Class C vacancy rose in early 2025, 
it remains well below Class A and B levels, sustaining strong rent growth for well-managed, strategically 
located assets. 

• Institutional activity in Downtown Miami has strengthened. Buyers are targeting assets built or renovated 
within the past 10 years, often through portfolio deals. As of April, vacancy in the urban core sits below 
suburban levels. The Class A rate declined 110 basis points year over year to 4.3 percent, further solidify-
ing investor confidence in the metro’s CBD.

** Through 1Q

Sources: CoStar Group, Inc.; Real Capital Analytics; RealPage, Inc.
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