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November 15, 2023 
 
 
Victor & Kelly Lau 
12805 SW 69 Court 
Pinecrest, Florida 33156 
 
RE:  A FEMA actual cash value appraisal of a single-family home (excluding the 

land value) located 12805 SW 69 Court, Pinecrest, Florida 33156.   
 
Dear Mr. & Mrs. Lau: 
 
In response to your request, I have prepared an appraisal of the subject which is a 
“depreciated” cost analysis (referred to as “Actual Cash Value” in the FEMA guidance 
materials for the structure located at 12805 SW 69 Court, Pinecrest, Florida as of 
November 14, 2023. The information will be used to determine the basis for the FEMA 
50% rule regarding planned improvements to the building. The intended users of this 
replacement valuation are the client and the local building department. 
 
Several methods were utilized to determine the replacement costs of the 
improvements.  In addition to developer interviews conducted we have also utilized 
MSB to estimate the replacement cost of the improvements: Marshall & Swift Valuation 
Service provides standardized cost estimates at a national level.  Additionally, several 
cost comparables are included in the report.  
 
According to a peer-reviewed article, “The 50% FEMA Rule” Appraisal published in the 
Fall 2017 The Appraisal Journal by Patricia Staebler, SRA, FEMA specifies that the 
valuation excludes land and site improvements.  FEMA defines actual cash value 
(ACV) as, "the cost to replace a building on the same parcel with the new building of 
like-kind and quality, minus depreciation due to age, use and neglect."  
 
FEMA recognizes that ACV is the preeminent valuation methodology for the 50% FEMA 
Rule appraisal, as opposed to market value, assessed value or qualified estimates 
because it takes into consideration only the improvements, not land and site 
improvements.  The following are elements to include and exclude in the replacement 
cost new estimate. 
 
This appraisal is intended to comply with: the Uniform Standards of Professional 
Appraisal Practice (USPAP), as adopted by the Appraisal Standards Board of the 
Appraisal Foundation, Code of Professional Ethics and Standards of the Professional 
Appraisal Practice of the Appraisal Institute. 

http://www.dadeappraisals.com/
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A summary of important facts and conclusions subject to the Definition of Value, 
Assumptions, Limiting Conditions and Certification contained herein, as of the 
Retrospective Date of Valuation is displayed on the “Summary of Salient Facts and 
Conclusions” page of this report.  We appreciate the opportunity to provide you with 
our valuation services.  Should you have any questions regarding this project, please 
feel free to call me. 
 
 

 
 
Deiky A Vergel, SRA 
deiky@daderealestate.net  
FEMAappraisals.com   

mailto:deiky@daderealestate.net
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SUMMARY OF FACTS AND CONCLUSIONS 
 
The Assignment: To estimate the depreciated fee simple market 

value of the subject property (excluding the land) 
located at 12805 SW 69 Court, Pinecrest, Florida 
33156. 

   
Client: The client of this appraisal is Victor Lau.  Intended 

users include the building official for the Pinecrest 
and planners for the municipality. The Flood Plain 
Manager for the Village of Pinecrest (Paul Buckler) 
is also an intended user. There are no other 
intended users of this report.    

 
Location: The subject property is located at 12805 SW 69 

Court, Pinecrest, Florida 33156.   
 
Land: According to the public records, the site contains 

14,985 square feet or 0.34 acres. However, it 
should be noted that the value of the land is not 
included in this report.  This appraisal is of the 
existing building improvements only.  

  
Improvements: According to the Miami-Dade County public 

records, the subject is improved with a one-story, 
single-family residence containing 2,918 square 
feet of total building area.  This figure has been 
relied on in this appraisal.  A copy of the sketch is 
provided in the report.    The improvements were 
constructed in 1964 and have been remodeled 
several times since built. The overall condition of the 
improvements is good. 
 

Owner of Record: According to the Miami-Dade County Property 
Appraiser’s records, title to the property is held in 
the names of Victor Y. & Kelly E. Lau. 

 
Depreciated Cash Value: $560,000 (Depreciated value of building – 

excluding land) 
 
Parcel Identification Number: 20-5014-044-0010 
 
Date of Valuation: November 14, 2023 
 
Appraiser: Deiky A Vergel, SRA 
     State of Florida Certified 
     General Appraiser, RZ-3126 
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Special Assumption: The size of the property is based upon 
measurements taken by the appraiser as well as 
information confirmed with the survey of the 
subject property and confirmed with the public 
records. 

 
Elements to Include Elements to Exclude 

All structural elements: Foundation, slabs, 
bearing walls, tie beams and trusses, floors and 
ceilings, attached decks and porches, interior 
partition walls, exterior wall finishes, windows and 
doors, hardware, floor finishes.  
All interior finishing elements: Floor finishes, 
bathroom cabinets and fixtures, wall and ceiling 
finishes, kitchen cabinets and fixtures, built-in 
bookcases, cabinets and furniture and 
hardware. 
All utility and service equipment: HVAC 
equipment, plumbing and electrical services, 
light fixtures and ceiling fans, security systems, 
built-in kitchen appliances, central vacuum 
systems, water filtration, conditioning or 
circulation systems. 
Miscellaneous: Overhead and profit. 

Plans and specifications, survey costs, 
permit fees, post storm debris removal 
and cleanup, landscaping, sidewalks, 
fences, yard lights, swimming pools, 
screen pool enclosures, detached 
structures (including garages, sheds 
and gazebos), landscape, irrigation 
and lighting systems. 
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INTRODUCTION 
 
Identification of the Property 
 
According to the Miami-Dade County Property Appraiser’s records, the property is 
legally described as follows: 

 

Intended Use, Purpose and Scope of the Assignment 
 
The purpose of the appraisal is to estimate the depreciated market value of the 
improvements (excluding the land) that comprise the legal description. The interest 
being appraised is the fee simple.  It is our understanding that the appraisal will be 
used to establish a depreciated market value of the improvements in connection with 
the FEMA fifty percent rule. 
 
The scope of the assignment encompasses the following steps performed within the 
framework of commonly accepted appraisal procedures: 
 

• Inspecting the property under appraisal and the surrounding 
neighborhood. 

 
• Gathering and analyzing background information and various documents 

concerning the property and its possible use(s). 
 

• Interviewing the property owner regarding the property. 
 

• Interviewing developers familiar with the construction of residential homes 
and single-family homes in the South Florida market.  
 

• Reviewing the survey for the subject to confirm the actual size of the 
improvements. 
 

• Interviewing William Arthur, a local architect/builder regarding construction 
costs in the immediate area.  
 

• Interviewing active general contractors within the South Florida market 
familiar with the construction in this market.   
 

• Gathering cost information of single-family homes from the Marshall & Swift 
and information obtained from the Dade Real Estate Services, Corp. 
Database.  
 

• Analyzing this data in order to formulate sound valuation judgments within 
the framework and application of the appropriate approaches to value. 
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• Reviewing the Substantial Improvement/ Substantial Damage Desk 
Reference FEMA P-758 / May 2010. 
 

Property Rights Appraised 
 
The property rights appraised are those inherent in the Fee Simple Estate.  The fee 
simple estate is defined in the Thirteenth Edition of The Appraisal of Real Estate as: 
 

“Absolute ownership unencumbered by any other interest or estate, 
subject only to the limitations imposed by the governmental powers of 
taxation, eminent domain, police power, and escheat.” 

 
Definitions: 
 
Gross Building Area: 
 
The total floor area of a building, measured from the exterior of the walls. The area 
includes conditioned space, garages and open porch areas under the main roof. 
 
Substantial Improvement/50% Rule: 
 
The FEMA 50% Rule is a National Flood Insurance Program (NFIP) regulation which 
states that structures whose lowest living floor does not meet or exceed the current 
required Base Flood Elevation (BFE) specified on the Flood Insurance Rate Map (FIRM) 
may not be substantially improved.  
 
Actual Cash Value  
 
NFIP regulations use the term “market value” but FEMA does not define the term. 
Actual Cash Value is defined by FEMA as the cost to replace an item of property, less 
the value of physical depreciation.  
 
(The Appraisal Journal, Fall 2017, The 50% FEMA Rule Appraisal, pages 261-273). 
 
Substantial Improvement & Damage 
 
The NFIP defines SI as follows:  
 
Substantial improvement (SI) means any reconstruction, rehabilitation, addition, or 
other improvement of a structure, the cost of which equals or exceeds 50 percent of 
the market value of the structure before the “start of construction” of the 
improvement.  This term includes structures that have incurred “substantial damage,” 
regardless of the actual repair work performed. 
 
Substantial damage (SD) means damage of any origin sustained by a structure 
whereby the cost of restoring the structure to its before-damaged condition would 
equal or exceed 50 percent of the market value of the structure before the damage 
occurred. Work on structures that are determined to be substantially damaged is 
considered to be substantial improvement, regardless of the actual repair work 
performed. 
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Date of Value 
 
The date of value is November 14, 2023.  The last date of inspection was November 9, 
2023. 
 
Intended Users of the Appraisal 
 
The intended use of this report is to establish a depreciated market value of the 
improvements in connection with the FEMA Fifty percent rule. The intended user is 
Victor Lau, the Client. Other intended users are the Village of Pinecrest building official 
and planners for the Village of Pinecrest. Additionally, the Flood Plain Manager for the 
Municipality Paul Buckler) is also an intended user. 
 
Special Assumptions 
 
It is not known to the appraiser if the subject building contains any asbestos nor has 
any environmental contamination problems.  Note that the appraiser is not an expert 
in this field.  For valuation purposes, it has been assumed that there are no 
environmental contamination problems existing. If the client has any concern 
regarding the potential existence of hazardous materials in, on, or adjacent to the 
property, it is suggested that the services of a qualified professional be retained. 
 
Appraisal Process  
 
Generally, there are three approaches to the valuation of real estate – the cost 
approach, which is an estimate of the depreciated reproduction cost of a property, 
including the land; the income approach, which is an indication of value based on 
the potential net income that can be produced by a property; and the comparable 
sales approach, which is an estimate of value based on a comparison to recent sales 
of similar properties. Only one of the three approaches to value will be used in this 
report. 

 
The appraisers will develop an estimate of the “actual cash value” by estimating the 
depreciated value of the improvements based upon the cost approach. The cost 
approach is considered valid in this case because the most accurate method for 
estimating depreciation is by comparing the cost new of the subject to the 
depreciated prices of other properties, a process that duplicates the sales comparison 
approach.  Additionally, actual cost comparables were considered and are provided 
in the report.    
 
The Income Approach is not utilized, as the FEMA does not recognize it as a proper 
valuation method for the intended use of this report. Our valuation is set forth on the 
following pages.  
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Property Inspection and Overview 
 
The subject property consists of a one-story, single-family home that was completed 
in 1964. The residence has been updated several times since it was originally 
constructed.  The inspection consisted of an interior and exterior inspection of the 
subject property.  The building is of CBS type construction with a flat tile roof.  The 
interior of the home has stainless-steel appliances and is designed with tile flooring, 
stainless-steel appliances and wood cabinetry. The home was well maintained and in 
good condition.  The reader is referenced to the photos provided for visual aid.  

 
History of the Property 
 
According to the Miami-Dade County Property Appraiser’s records, title to the subject 
is held in the names of Victor and Kelly Lau.  The last recorded transfer of the subject 
property is in April 14, 2018 for $100.    
 
A search of the Multiple Listing Service revealed listings of the subject property.    A 
copy of the subject sale history and listing history is provided below. 
 
The subject is not reported to be under contract.  
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Building Description 
 
The site is improved with a one-story, single-family home.  According to the public 
records, the concrete block home was constructed in 1964 and has a two-car garage. 
The home has a built-up flat tile roof covering and a circular driveway.  The interior of 
the home has tiled flooring and tiled kitchen countertops.  The CBS exterior of the 
home has a stone veneer at each end of the front exterior.  The residence is equipped 
with central HVAC unit and is adequately cooled.  The overall condition is good.  
 
The overall measurements of the residence indicate a total building area of 
approximately 2,918 square feet, presently configured as three-bedrooms and two-
bathrooms. The appraisal is only of the residence.  The reader is referred to the 
photographs of the exterior and of the home.  Photos of the property are provided 
below.  
 

 
Front view of residence 
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View of two-car garage with HVAC unit 

 

 
View of two-car garage 
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Interior view of living room area 

 

 
View of kitchen with tile flooring 
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View of kitchen with stainless-steel appliances 

 

 
View of kitchen with tile countertops & wood cabinetry 
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Interior view of home 

 

 
View of tile flooring 
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View of living room with tile flooring 

 

 
View of dining room area 
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Exterior view of home with wood ceiling 

 

 
Interior view of two-car garage 
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View of kitchen with tile flooring 

 

 
View of kitchen with tile flooring 
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Appraiser sketch 
 
The sketch below was prepared by the appraiser utilizing the county sketch.  
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Miami-Dade County Sketch 
 
The sketch presented below was taken from the Miami-Dade County Appraisers 
Office.  The sketch indicates a total area of 2,918 square feet.   
 

Survey 
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Flood Zone  
 
The property is in flood zone AE.  Flood insurance is typically required in the AE Flood 
Zone with an elevation of approximately 10 feet. The flood map for the selected area 
is number 12086C0468L, effective on 09/11/2009.  
 

 
 
Wind Speed Category  
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Coastal Construction Control Lines 
 

 
 
The subject is located west of the CCCL.  
 
Highest and Best Use 
 
Because the scope of work explicitly demands the valuation of the improvements 
only, without the underlying land value and without consideration of the market value, 
no development of the highest and best use is necessary. 
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COST APPROACH 
 
The Cost Approach is based on the principle of substitution; that no prudent person 
would pay more for a property than the cost to acquire a similar site and construct a 
building of equal desirability and utility, assuming no undue or costly delay.  The 
procedure involves first estimating the value of the site as if it were vacant. The 
anticipated costs necessary to reconstruct all improvements are then estimated, 
predicated upon labor and material prices prevailing on the date of appraisal.    
 
From this construction cost estimate, deductions are made for accrued depreciation 
caused by physical deterioration and functional and external obsolescence.  This 
depreciated cost figure is then added to the estimated value of the site, resulting in 
the indication of value by the Cost Approach.   
 
According to the second edition of the Means Estimating Handbook there are several 
different levels of estimates used to project construction cost.  Most estimators agree 
that there are generally four basic levels of estimates.   
 
They are described in further detail below. 
 

• Order of Magnitude Estimates – The order of Magnitude Estimate could be 
loosely described as an educated guess.  Accuracy is -30% to + 50%. 

 
• Square foot and cubic foot estimates – This type of estimate is most often used 

when only the proposed size and use of a planned building is known.  Accuracy 
is -20% to + 30%. 

 
• Assemblies (System Estimates) – An assembly’s estimate is best used as a 

budgetary tool in the planning stages of a project.  Accuracy is -10% to +20%. 
 

• Unit price estimate – Working plans and full specifications are required to 
complete a unit price estimate.  This method is the most accurate.  This type of 
estimate is used primarily for bidding purposes.  Accuracy is -5% to +10%. 

 
Cost of Building  
 
The subject improvements consist of a 2,918-square foot, one-story, single-family home 
built in 1964.  In order to estimate the cost of the subject’s improvements, the Marshall 
and Swift Cost Handbook, a national cost guide publication was referenced.  In 
addition, several on-going projects were surveyed and construction costs obtained 
from the developers at these projects.  
 
Accrued Depreciation 
 
Depreciation is a loss in value of improvements from any cause; it is the difference 
between the current cost of reproducing or replacing the improvements, new, and 
the dollar amount they add to the value of the land as of the date of appraisal.  There 
are three forms of depreciation that can affect the value of the improvements: 
physical deterioration, functional obsolescence and economic obsolescence.   
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There are four methods to estimate accrued depreciation. They are the economic 
age-life method, the modified economic age-life method, the breakdown method, 
and the sales comparison method, which is also referred to as the market extraction 
method.   In this instance, the age-life method is the most appropriate.   
 
The walls, foundation roof support systems and other long-lived items appear to be in 
good condition. In this instance, the subject is 59 years old.  The original structure has 
been updated several times since built.  The renovation and updating included new 
HVAC, electrical updating and kitchen updates.   
 
Marshall & Swift (1964) 
 
The Marshall & Swift Cost Guide indicates that the subject property has a total life 
expectancy of 70-80 years.  The subject property was in good condition at the date 
of value.  The subject is 59 years old.  The effective age was estimated at 30-35 years. 
A subjective estimate of 22% to 29%-35 is considered appropriate for depreciation.  
Given the subject’s condition and age as of November 14, 2023 we have utilized 25%.  
This is based upon on depreciation tables provided by Marshall & Swift. The 
depreciation tables are presented below.  
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Physical Life Calculator Method 
 
Additionally, a study estimating the useful life of buildings was reviewed. The study is 
prepared by Professor Craig Langston from Bond University.  Professor Langston’s work 
was published in 2011 and focus on estimating the life of structures.  Professor Langston 
has developed a Physical Life Calculator to assist in forecasting the physical life in 
years of structures.  A series of questions gives insight into the longevity of a building 
according to three primary criteria: environmental context (location), occupational 
profile (usage) and structural integrity (design). A copy of the analysis for the subject 
is provided below.  
 

 
Life Age Method 
 
59 Years / 150 Years = 39% 
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Depreciation Reconciliation  
 
Two methods were used to estimate the depreciation for the subject.  Given the data 
presented above we have utilized 30%.  
 
Marshal & Swift Cost Manual Approach 
 
Replacement Cost New Estimates – Cost Manual Approaches 
   
In order to estimate the replacement cost of the subject improvements, the Marshall 
and Swift Cost Handbook and was referenced. The square foot replacement cost 
estimate for the subject improvements is presented below:  
 
Contributory Value of the Improvements 
 
In order to determine the value of the subject building, a cost depreciation analysis is 
utilized to estimate the present value of the existing improvements at the subject 
property. The value of the improvements is calculated by adding up the total costs to 
reproduce the existing improvements then subtracting any depreciation the 
improvements have suffered. Presented below is the Marshall & Swift Cost Guide table 
indicating the average costs associated with single-family homes similar to the subject.  
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Replacement Cost of Building 
 
The subject improvements consist of a one-story CBS building.  Therefore, we have 
utilized the Marshall & Swift cost guide for Residential properties as this is more in line 
with similar homes.    
 
Multipliers  
 
Marshall & Swift publishes area specific multipliers.  The area multipliers considered 
were taken from the Marshall & Swift publication.  The pages considered are provided 
below.  
 
Floor Multiplier 
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Current Multiplier 

 
Local Multiplier 
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Commercial Express by CoreLogic 
 
In addition to the previous estimates, an estimate was prepared utilizing Commercial 
Express. Commercial Express is an online system providing an industry standard cost 
estimate.  Presented below is an estimate for the subject property.   
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Cost Approach Conclusion of Value 
 
The depreciated value of the improvements and final conclusion of value via the cost 
approach is estimated as follows: 
 

Approach Replacement Estimate 
Commercial Express CoreLogic 
 

$     560,000 (Rounded) 

The estimates shown above are the basis for estimating the replacement cost of the 
subject property.  Commercial Express by Marshall & Swift generally provides a 
benchmark indication of the replacement cost new.  The Marshall & Swift Valuation is 
a company that provides construction cost estimates on a national basis. However, it 
is important to note that the Marshall & Swift/CoreLogic is based upon a compilation 
of cost data collected nationwide.  
 
Based upon this information presented above, the subject property is estimated to 
have a depreciated market value of $ 560,000. 

Please feel free to contact me should you have any questions regarding this report. 
Sincerely, 
 

 

 
 
Deiky Vergel, SRA 
State Certified General Appraiser RZ3126 
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Certification of Report 
 
I certify that, to the best of my knowledge and belief: 
 

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

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

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

− I have not performed no services, as an appraiser or in any other capacity, regarding 
the property that is the subject of this report within the three-year period immediately 
preceding acceptance of this assignment. 

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

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

− My compensation for completing this assignment is not contingent upon the 
development or reporting of a predetermined value or direction in value that favors 
the cause of the client, the amount of the value opinion, the attainment of a 
stipulated result, or the occurrence of a subsequent event directly related to the 
intended use of this appraisal.  

− My analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the Uniform Standards of Professional Appraisal Practice. 

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

this certification.  
− The reported analyses, opinions, and conclusions were developed, and this report has 

been prepared, in conformity with the Code of Professional Ethics and Standards of 
Professional Appraisal Practice of the Appraisal Institute.   

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

− As of the date of this report, Deiky A Vergel, SRA has completed the continuing 
education program for Designated Members of the Appraisal Institute.  

 

 
 
Deiky A Vergel, SRA 
State Certified General Appraiser RZ3126 
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General Assumptions and Limiting Conditions 

This appraisal report is subject to the following general assumptions and limiting 
conditions: 
 

1. No investigation has been made of, and no responsibility is assumed for the 
legal description of the property being valued or legal matters, including 
title or encumbrances.  Title to the property is assumed to be good and 
marketable unless otherwise stated.  The property is assumed to be free and 
clear of any liens, easements or encumbrances unless otherwise stated. 

 
2. Information furnished by others, upon which all or portions of this appraisal 

is based, is believed to be reliable, but has not been verified except as set 
forth in this report. 

 
3. This report has been made for the purpose stated and shall not be used for 

any other purpose. 
 
4. This appraisal has been made in conformance with the Uniform Standards 

of Professional Appraisal Practice of The Appraisal Foundation. 
 
5. The date of value to which the opinion(s) expressed in this report applies is 

set forth in the letter of transmittal.  Our value opinion is based on the 
purchasing power of the U.S. dollar as of that date. 

 
6. Full compliance with all applicable federal, state and local zoning, 

licensing, use, environmental and similar laws and regulations is assumed 
unless otherwise stated. 

 
7. Responsible ownership and competent property management are 

assumed. 
 
8. Areas and dimensions of the property were obtained from the actual 

property measurements.  Maps or sketches, if included in this report, are 
only to assist the reader in visualizing the property and no responsibility is 
assumed for their accuracy.  No independent surveys were conducted. 

 
9. The property is appraised free and clear of all liens and encumbrances 

unless otherwise stated. 
 
10. All engineering is assumed to be correct. The plot plans, plats, maps and 

illustrative material in this report are included only to assist the reader in 
visualizing the property. 

 
11. It is assumed that there are no hidden or unapparent conditions of the 

property, subsoil, or structures that render it more or less valuable. No 
responsibility is assumed for such conditions or for arranging for engineering 
studies that may be required to discover them. 
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12. It is assumed that all required licenses, certificates of occupancy, consents 
or other legislative or administrative authority for any local, state or national 
government or private entity or organization have been or can be 
obtained or renewed for any use on which the value estimate contained 
in this report is based. 

 
13. It is assumed that the utilization of the land and improvements is within the 

boundaries or property lines of the property described and that there is no 
encroachment or trespass unless noted in the report. 

 
14. The existence of hazardous material, which may or may not be present on 

the property, was not observed by the appraisers. The appraisers have no 
knowledge of the existence of such materials within or near the property. 
The presence of substances such as asbestos, urea formaldehyde foam 
insulation or other potentially hazardous materials may affect the value of 
the property. The value estimate is predicated upon the assumption that 
there is no such material within or near the property that would cause a loss 
in value. No responsibility is assumed for any such conditions or for any 
expertise or engineering knowledge required to discover them. The client is 
urged to retain an expert in this field, if desired. 

 
The appraisal has been made with the following general limiting conditions: 

 
1. The analyses, opinions or conclusions were developed and this report has 

been prepared in conformity with the requirements of the State of Florida 
for state-certified appraisers. The use of this report is subject to the 
requirements of the State of Florida relating to review by the Florida Real 
Estate Subcommittee of the Florida Real Estate Commission. 

 
2. The distribution, if any, of the total valuation in this report, between land 

and improvements, applies only under the stated program of utilizations. 
The separate allocations for land and improvements must not be used in 
conjunction with any other appraisal and are invalid if so used. 

 
3. Possession of this report, or any copy thereof, does not carry with it the right 

of publication. It may not be used for any purpose by any person other than 
the party to whom it is addressed without the written permission of the 
appraiser, and in any event, only with the properly written qualifications, 
and only in its entirety. 

 
4. The appraiser herein, by reason of this appraisal, is not required to testify, or 

be in attendance in any court of law, with reference to the property in 
question, unless adequate compensatory arrangements have been made 
in advance. 

 
5. Neither all nor any of the contents of this report (especially any conclusions 

as to value, the identity of the appraiser, or the firm with which the appraiser 
is connected) shall be disseminated to the public through any means 
without the prior written consent and approval of the appraiser. 
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1. This is an appraisal report presented in an Appraisal Report which is intended to 
comply with the reporting requirements set forth under Standard Rule 2-2(a) of the 
Uniform Standards of Professional Appraisal Practice.  It is understood between the 
parties that the scope of the assignment is limited and we relied on information 
obtained from the public records of Miami-Dade County, published data sources 
and discussions with market professionals such as investors and brokers relative to 
County, published data sources and discussions with market professionals such as 
investors and brokers relative to the subject’s income performance and physical 
composition.  Dade Real Estate Services, Inc is not responsible for unauthorized use 
of this report.  
 

2. Unless otherwise specifically noted in the body of the report, it is assumed that title 
to the property or properties which are identified as the subject of the report, are 
clear and marketable and there are no recorded or unrecorded matters or 
exceptions to title that would adversely affect marketability or value.  Dade Real 
Estate Services, Corp. has not examined title and makes no representations relative 
to the condition thereof. 
 

3. Unless otherwise specifically noted in the body of the report, the legal description 
furnished is assumed to be correct. Any abbreviations or discrepancies relative to 
the legal would be identified. 
 

4. It is assumed that surveys and/or plats furnished to, or acquired by, the appraiser 
and used in the making of this report are correct.  Dade Real Estate Services, Corp. 
has not made a land survey or caused one to be made unless identified in the report 
and therefore, assumes no responsibility for accuracy of same. 
 

5. It is assumed any improvements have been, or will be, constructed according to 
approved architectural plans and specifications in conformance with 
recommendations contained in or based on any soil report(s).  Unless otherwise 
noted, Dade Real Estate Services, Corp. has not retained independent engineer(s) 
or architect(s) in connection with the report and therefore, makes no 
representations relative to conformance with approved architectural plans, 
specifications, or recommendations contained in or based on any soil(s) report. 
 

6. It is assumed that all factual data furnished by the client, property owner, owner's 
representative, or persons designated by the client or owner are accurate and 
correct unless otherwise specifically noted in the report.  I do not guarantee the 
correctness of such data, although as far as is reasonably possible, the data has 
been checked and is believed to be correct.  Information and data referred to in 
this paragraph may include but is not limited to information relative to the subject of 
the report regarding numerical street addresses, lot and block numbers, assessor’s 
parcel numbers, land dimensions, square footage area of land, dimensions of the 
improvements, gross building areas, net rentable areas, usable areas, unit count, 
room count, rent schedules, income data, budgets, historic operating expenses, 
and related data.  Information obtained regarding demographics, comparable 
verification, and data of a general sense is assumed factual as confirmed and the 
source(s) reliable.  Any material error in the gathered data could have substantial 
impact on the conclusions reported; as a result, Dade Real Estate Services, Corp. 
reserves a right to amend conclusions reported if made aware of such an error. 
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7. Unless otherwise noted in the body of the report, it is assumed that there are no 
mineral or sub-surface rights of value involved in the report and there are no other 
development rights of value that may be transferred.  Subsurface rights, minerals 
and oils, were not considered in making this report unless otherwise stated. 
 

8. Any riparian and/or littoral rights identified by survey or plat are assumed to go with 
the property unless easements and/or deeds of record were found by the appraiser 
to the contrary. 

 
9. It is assumed that there is full compliance with all federal, state, and local 

environmental regulations and laws, unless non-compliance is stated, defined, and 
considered in the report. 

 
10. It is assumed that all applicable zoning and use regulations and restrictions have 

been complied with, unless the non-conformity has been stated, defined, and 
considered in the report.  Unless otherwise noted, it is assumed that no changes in 
the present zoning ordinances or regulations governing use, density, or shape, are 
being considered. 

 
11. It is assumed that all required licenses, certificates of occupancy, consents, or other 

legislative or administrative authority from any local, state, or national government 
or private entity or organization has been, or can be, obtained or renewed for any 
use on which the value opinion contained in the report is based. 
 

12. Unless otherwise stated in the report, the existence of hazardous material, which 
may or may not be present on the property, was not observed by the appraisers.  
The appraisers have no knowledge of the existence of such material on or in the 
property.  The appraisers, however, are not qualified to detect such substances.  The 
presence of substances such as asbestos, urea formaldehyde foam insulation, 
contaminated ground water, or other potentially hazardous materials may affect 
the value of the property.  The value opinion is predicated upon the assumption that 
there is no such material on or in the property that would cause loss in value or affect 
its marketability.  No responsibility is assumed for any such conditions, or for any 
expertise or engineering knowledge required to discover them.  The client is urged 
to retain an expert in this field if desired. 
 

13. The soil of the area which is the subject of the report appears to be firm and solid.  
Unless otherwise stated, subsidence in the area is unknown or uncommon, but Dade 
Real Estate Services, Corp. does not warrant against this condition and/or 
occurrence. 
 

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

15. The date of value of which the opinions in the report apply is set forth in the body of 
the report.  Dade Real Estate Services, Corp. assumes no responsibility for economic 
or physical factors occurring at some later date which may affect the opinions 
stated in the report. 
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16. Unless specifically noted in the body of this report, it is assumed that the property or 
properties described are structurally sound, seismically safe, and that all building 
systems (mechanical, electrical, HVAC, elevator, plumbing, etc.) are, or will be upon 
completion, in good working order with no major deferred maintenance or repair 
required; that the roof and exterior are in good condition and free from intrusion 
from the elements; that the property or properties have been engineered in such a 
manner that it/they will withstand any known elements such as wind storm, flooding, 
or similar natural occurrences; and that the improvements as currently constituted 
conform to all applicable local, state, and federal building codes and ordinances.  
Dade Real Estate Services, Corp.’s professionals are not engineers and are not 
competent to judge matters of an engineering nature, nor has Dade Real Estate 
Services, Corp. retained independent structural, mechanical, electrical, or civil 
engineers in connection with the report.  As such, Dade Real Estate Services, Corp. 
makes no representations relative to the condition of the improvements.  Unless 
otherwise noted in the report, no problems were brought to the attention of Dade 
Real Estate Services, Corp.’s professionals by ownership or management.  Unless 
otherwise noted, Dade Real Estate Services, Corp.’s professionals inspected less 
than 100% of the entire interior and exterior portions of the improvements.  If 
questions regarding engineering studies are critical to the decision process of the 
reader, the advice of competent engineering consultants should be obtained and 
relied upon.  If engineers and consultants retained should report negative factors of 
a material nature or if such are later discussed relative to the condition of the 
improvements, such information could have a substantial negative impact on the 
conclusions reported.  Accordingly, if negative findings are reported by engineering 
consultants, Dade Real Estate Services, Corp. reserves the right to amend the report 
conclusions. 
 

17. Unless otherwise specifically noted, this report is not being prepared for use in 
conjunction with litigation. Accordingly, no rights to expert testimony, pretrial or 
other conferences, disposition, or related services are included in this appraisal.  If as 
a result of this undertaking, Dade Real Estate Services, Corp. or any its officers, 
professionals, and/or consultants are requested or required to provide any of the 
foregoing services, such shall be subject to the availability of Dade Real Estate 
Services, Corp.’s professionals or consultants at the time and shall further be subject 
to the party or parties requesting or requiring such services paying the then 
applicable professional fees and expenses.   

 
18. Neither all nor any of the contents of the report shall be conveyed to the public 

through advertising, public relations, news, sales or other media without written 
consent and approval of Dade Real Estate Services, Corp., particularly as to the 
valuation conclusions, the identity of the professionals or firm, or any reference to 
the Appraisal Institute, the SRA designation, or certification by the State of Florida.  
Exempt from restrictions relative to the transmittal of this report to third parties is 
duplication for internal use of the client-addressee and/or transmission to attorneys, 
accountants, or advisors of the client-addressee.  Also exempt from this restriction is 
transmission of the report to any court, governmental authority, or regulatory 
agency having jurisdiction over the party/parties for whom the report was prepared, 
providing that the report and/or its contents shall not be published, in whole or in 
part in any public document without the express written consent of Dade Real Estate 
Services, Corp. or its principals, which consent Dade Real Estate Services, Corp. 
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reserves the right to deny.  The report should not be advertised to the public or 
otherwise used to induce a third party to purchase the property.  Any third party not 
covered by the exemptions herein who may possess this report is advised that he 
should rely on his own independently secured advice for any decision in conjunction 
with the property.  Dade Real Estate Services, Corp., its professionals and/or 
principals, shall have no accountability or responsibility to any such third party. 
 

19. Unless specifically set forth in the body of the report, nothing contained therein shall 
be construed to represent any direct or indirect recommendation to buy, sell, or 
hold the property (ies) at the value(s), or development scenario as stated.  Such 
decisions involve substantial investment strategy and must be specifically addressed 
in consultation form. 

 
20. The distribution of the total valuation in this report between land and improvements 

applies only under the existing program of utilization.  The separate valuations for 
land and building must not be used in conjunction with any other report and are 
invalid if so used. 
 

21. The forecasts, projections, and/or operating estimates contained herein are based 
on current market conditions, anticipated (though recognizably short term) supply 
and demand factors, and a continued stable economy, unless otherwise stated.  
Any forecasts are therefore subject to changes in future conditions. 
 

22. The Americans with Disabilities Act ("ADA") became effective January 26, 1992.  
Dade Real Estate Services, Corp. 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 ADA.  It is possible that a compliance survey of the 
property, together with a detailed analysis of the requirements of the ADA, could 
reveal that the property is not in compliance with one or more of the requirements 
of the Act.  If so, this fact could have a negative effect upon the value of the 
property.  Since Dade Real Estate Services, Corp. has no direct evidence relating to 
this issue, we did not consider possible non-compliance with the requirements of 
ADA in estimating the value of the property. 

 
23. Insurable value is not provided in this report.  Taking the difference between our 

reported Market Value and estimated land value is not an appropriate method for 
estimating replacement cost of improvements for insurance coverage purposes.  
We recommend a proper insurance representative to estimate an appropriate 
coverage for the subject property.  Insurable value has two definitions per Marshall 
and Swift LP. 1. The value of an asset or asset group that is covered by an insurance 
policy.  It can be estimated by deducting costs of non-insurable items (e.g., land 
value) from Market Value. 2. Value used by insurance companies as the basis for 
insurance.  Often considered to be replacement or reproduction cost plus 
allowances for debris removal or demolition less deterioration and non-insurable 
items.  Sometimes cash value or Market Value, but often entirely a cost concept.   

 
Extraordinary Assumptions 
 
1. None 
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Hypothetical Conditions 
 
1. None 
 
Definitions 
 
Appraisal 
 
(Noun) The act or process of developing an opinion of value; an opinion of value. 
(Adjective) of or pertaining to appraising and related functions such as appraisal 
practice or appraisal services. 
 
Comment: an appraisal must be numerically expressed as a specific amount, as a 
range of numbers, or as a relationship (e.g., not more than, not less than) to a previous 
value opinion or numerical benchmark (e.g., assessed value, collateral value). 
 
Assignment 
 
A valuation service that is provided by an appraiser as a consequence of an 
agreement with the client.    
 
Assignment Conditions 
 
Assumptions, extraordinary assumptions, hypothetical conditions, laws and 
regulations, jurisdictional exceptions, and other conditions that affect the scope of 
work. 
 
Comment: Laws include constitutions, legislative and court-made law, administrative 
rules, and ordinances.  Regulations include rules or orders, having legal force, issued 
by an administrative agency. 
 
Client 
 
The party or parties who engage, by employment or contract, an appraiser and a 
specific assignment.  
 
Comment: client may be an individual, group or entity, and may engage and 
communicate with the appraiser directly or through an agent. 
 
Exposure Time 
 
The estimated length of time that the property interest being appraised would have 
been offered on the market prior to the hypothetical consummation of a sale at 
market value on the effective date of the appraisal. 
 
Comment: Exposure time is a retrospective opinion based on an analysis of past 
events assuming a competitive and open market. 
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Extraordinary Assumption 
 
An assignment-specific assumption as of the effective date regarding uncertain 
information used in an analysis which, if found to be false, could alter the appraiser’s 
opinions or conclusions. 
 
Comment: uncertain information might include physical, legal, or economic 
characteristics of the subject property; or conditions external to the property, such as 
market conditions or trends; or the integrity of data used in an analysis. 
 
Hypothetical Condition 
 
A condition, directly related to a specific assignment, which is contrary to what is 
known by the appraiser to exist on the effective date of the assignment results, but is 
used for the purpose of analysis.  
 
Comment: Hypothetical conditions are contrary to known facts about physical, legal, 
or economic characteristics of the subject property; or about conditions external to 
the property, such as market conditions or trends; or about the integrity of data used 
in an analysis. 
 
Intended Use 
 
The use(s) of an appraiser’s reported appraisal or appraisal review assignment results, 
as identified by the appraiser based on communication with the client at the time of 
the assignment. 
 
Intended User 
 
The client and any other party as identified, by name or type, as users of the appraisal 
or appraisal review report by the appraiser, based on communication with the client 
at the time of the assignment. 
 
Jurisdictional Exception  
 
An assignment condition established by applicable law or regulation, which precludes 
an appraiser from complying with a part of USPAP.  
 
Marketing Time 
 
The reasonable marketing time is an opinion of the amount of time it might take to sell 
a real or personal property interest at the concluded market value or at a benchmark 
price during the period immediately after the effective date of an appraisal. 
 
1USPAP 2018-2019 
 
Competency Provision  
 
The appraisal assignment is being performed to estimate the market value of the fee 
simple interest of the subject property.  The appraiser has complied with the 
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Competency Provision of USPAP and has the knowledge and expertise necessary to 
complete the assignment competently.  Mr. Vergel, SRA has appraised numerous 
similar properties within the past several years. 
 
 



 

 

 
 

 
 

 
 
 
 
 
 

  



 

 

                 
                 

 
 
 
 
 
 
 
 

 
Deiky A Vergel, SRA 

Dade Real Estate Services, Corp. 
10115 SW 72 Street 

Miami, Florida 33173 
305.595.1312 

 
deiky@dadeappraisals.com  
www.dadeappraisals.com  
www.FEMAappraisals.com  

 
Education Miami-Dade County Public Schools                            

 Miami-Dade Community College  
  

Professional Certified General Appraiser, State of Florida (No.  RZ3126)  
Member of the Appraisal Institute since 2003 (SRA No. 451856) 
Member of the Miami Association of Realtors 
Received SRA Designation from the Appraisal Institute in 2011 
Miami-Dade County Registered Tax agent (No. 170) 
Florida Floodplain Managers Association Member  
Appraisal Institute “Candidate Advisor “ 
Licensed 1998, US Coast Guard Operator of Uninspected Passenger 

Vessel 
 

Affiliations Member of CIASF, Commercial Industrial Association of South Florida 
 Unified Member of the Special Olympics 

Member of the CLS, Central Listing Service, Ocean Reef, Florida 
 

Work Experience 
 

2008 - Present   Dade Real Estate Services Corporation Miami, Florida 
 

President – Formed a corporation to provide real estate services including appraisals, 
replacement cost estimates, litigation support, and consulting.  Clients include lenders, 
developers, accounting firms, municipalities, law firms, and private individuals. 
 
2005 – 2010       Hemisphere Real Estate Services, Inc. Miami, Florida 
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Associate Appraiser – Tasks included appraisals, market studies, investment analysis, 
litigation support, and consulting.  Clients include lenders, developers, accounting 
firms, law firms, and private individuals. 
 
2003-2005    RAV Bahamas/Bimini Bay Resort & Casino Bimini, Bahamas 

 
Finance Director – Duties included sales, site visits, and assisting clients with financing 
needs through the Royal Bank of Canada.   
 
2001 – 2003     Ace Appraisal Corporation - Miami Lakes, Florida   

Appraisal Specialist - Employed as an independent contractor providing site/property 
inspections and appraisal services. 

1998 – 2001 Self-Employed, Miami, Florida 

Professional History 
 
Mr. Vergel has worked in the appraisal industry since 2001 (RI).  In 2004, he received a 
residential appraiser’s certification (RD) from the State of Florida and continued his 
education obtaining a commercial certification (RZ) in 2005-2006.  Mr. Vergel has 
worked as a commercial appraiser since 2005 and has performed numerous appraisal 
assignments involving condemnation matters, divorce cases, bankruptcy cases, 
deficiency matters, land appraisals, development sites, office buildings, and 
submerged lands.  He has also been involved in various condominium conversion 
projects and rent studies.  Since 2005, an estimated 90% of his work has been on 
commercial properties.     
 
Notable Projects 

 
Pahokee Housing Authority, Pahokee Florida, FEMA 50% Rule (Work Force Housing 
Development 
El Paseo Hotel, Espanola Way, Miami Beach, Florida, FEMA Substantial Improvement 
Rule 
Fresh Market, Coconut Grove, Florida.  FEMA Substantial Improvement Rule 
Hard Rock Restaurant, Bayside, Florida.   FEMA Substantial Improvement Rule  
Babcock Ranch, 17,000 acre planned community, Southwest Florida 
Valencia Golf Course, 18-hole golf course, Napes, Florida 
La Gorce Golf Course, 18-hole golf course, Miami Beach, Florida 
Orange Tree Utility, Utility Facility, Collier County, Florida 
Gables by the Sea, Submerged lots, Coral Gables, Florida 
Alpha & Omega, Church Facility, Miami, Florida 
Brownsville Metrorail Station, Miami, Florida 
South Miami Metrorail Station, South Miami, Florida 
Town of Cutler Bay Town Building, Cutler Bay, Florida 



 

 

C-4, Canal Project, Condemnation appraisal work, C-4 canals  
SR 826 Project, Appraisal of various homes taken along the west side of SR 826 
Bayside Inn, Hotel Property, Key Largo, Florida 
Silver Shores RV Park, Key Largo, Florida 
Point of View RV Park, Redevelopment Site, Key Largo, Florida  
King of Diamonds, Miami, Florida 
Cheetah Lounge, Sarasota, Florida 
Taylor Square, (Winn Dixie Anchored Center) Perry, Florida  
Churchill Square, (Publix Anchored Center) Ocala, Florida 
Renzi Building, Miami, Florida 
Vagabond Hotel, Miami, Florida 
Marlin Bay Resort, Marathon, Florida 
Trump Doral, FEMA 50%Rule (Appraisal of the Clubhouse and maintenance buildings.  
 
Appraiser Courses 
 

• Florida Appraisal Law 2018 (11/1/2019) 
• 20018-20019 USPAP Update Course (11/13/2018) 
• Technology Tips for Real Estate Appraisers (9/21/2018)  
• Insurance Appraisals – Report Contents and Valuation (6/15/2018) 
• Hot Topics and Myths in Appraiser Liability (1/26/2018) 
• The 50% FEMA Rule Appraisal (11/17/2017) 
• Residential Applications Part 1: Measure and Support Assignment Results 

(4/7/2017) 
• Business Practices and Ethics (12/2/2016) 
• Reviewing Residential Appraisals and Using Fannie Mae Form 2000 (11/10/2016) 
• Appraisal Review of Residential Properties (11/1/2016) 
• 2016-2017 Equivalent USPAP Update Course (10/31/2018) 
• Online Cool Tools: New Technology for Real Estate Appraisers (10/27/2016) 
• Florida Appraisal Law 2016 (8/25/2016) 
• Tightening the Appraisal (9/11/2015) 
• Miami-Dade County Property Appraiser Presentation (7/16/2015) 
• 2014-2015 Equivalent USPAP Update Course (11/26/2014) 
• Florida Real Estate Appraisal Laws and Rules (11/11/2014) 
• Appraisal Review of Residential Properties (11/11/2014) 
• Methodology and Applications of Sales Comparison (11/9/2018) 
• 2012-2013 Equivalent USPAP Update Course (11/29/2012) 
• Florida Real Estate Appraisal Laws and Rules (11/29/2012) 
• Trial Components: Recipe for Success or Disaster (11/4/2011) 
• Real Estate Market 2011 (2/18/2011) 
• Manufactured Housing (11/30/2010) 
• Neighborhood Analysis (11/29/2010) 
• 2010-2011 Equivalent USPAP Update Course (11/29/2010) 



 

 

• New FNMA Forms (11/29/2010) 
• Sales Comparison Approach (11/22/2010) 
• Florida Real Estate Appraisal License Law & Appraisal Board Regulations 

(11/22/2010) 
• Supervisor Trainee Roles & Rules (10/8/2010) 
• Supervisor/Trainee Roles (11/24/2008) 
• South Florida Water Management District Seminar (8/12/2008) 
• 2008-2009 USPAP Update Course (7/17/2008) 
• Associates Guidance Leadership Program (2/19/2008)  
• Residential Report Writing & Case Studies (2/16/2008)   
• Florida States Law for Real Estate Appraisers (11/9/2007) 
• Advanced Residential Report Writing – Part 2 (11/1/2007) 
• Advanced Residential Applications & Case Studies – Part 1 (10/27/2007) 
• Florida Real Estate Appraisal Board Meeting (10/9/2007) 
• South Florida Water Management District Seminar (5/23/2007) 
• Online Business Practices and Ethics (11/29/2006) 
• 2006-2007 Equivalent USPAP Update Course (6/8/2006) 
• Florida State Law for Appraisers (6/8/2006) 
• The Appraiser’s Role in New Urbanism (4/22/2006) 
• The Valuation of Wetlands (7/22/2005) 
• Professional’s Guide to the Uniform Residential Applications Report (7/13/2005) 
• Appraisal Independence: What Appraisers and Bankers Need to Know 

(11/5/2004) 
• Inverse Condemnation – An Appraiser’s Dilemma (7/16/2004)     

  
Qualified as an Expert Witness in the Following Court: 
 
United States Bankruptcy Court, Florida Southern District  
 
Deiky Vergel, SRA has prepared Appraisal Reports for the following:  
 
Governmental Agencies: 
 
City of Miami 
Town of Cutler Bay 
 
Law Firms: 
 
Foster∙Morales Sockel∙Stone, LLC 
Brigham Moore 
Peterson & Baldor  
Annette Lopez, PA 
Pines Group, PA 



 

 

Gunster Florida Law 
David Fernandez Law 
 
Types of Properties Appraised: 
 
Single-Family Homes      Apartment Buildings 
Vacant Land       Office Buildings 
Hotels        Warehouses 
Retail Property      Development Sites 
RV/Mobile Home Park     Shopping Centers 
Condominium & Apartment Buildings   Schools & Churches 
Automobile Dealerships      Golf Courses 
Marinas        Wetlands  
FEMA 50% Rule Appraisal     Submerged Lands   
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