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Strathmore	Riverside	Villas	Condominium	Association	
Board	of	Directors	
c/o	Mr.	Stephen	Zimmerman	
2559	Riverbluff	Parkway	#V-169	
Sarasota,	Florida	34231	
	
RE:	 Strathmore	Riverside	Villas	Condominium	Association	 April	10,	2017	
	 Insurance	Appraisal	
	 	
Dear	Mr.	Zimmerman,	
	
As	you	requested,	I	have	completed	an	appraisal	of	the	above	referenced	condominium	
complex	for	the	purpose	of	estimating	the	insurable	value	of	the	buildings	and	site	
improvements	for	the	insurance	policy.	The	intended	users	of	this	replacement	valuation	are	
you,	the	condominium	association	and	your	insurance	provider/agent.	
	
In	order	to	complete	this	work,	my	associate	inspected	the	buildings	and	site	on	March	29,	
2017	and	documented	the	various	building	components	through	physical	inspection	and	
photographic	evidence.	Measurements	were	taken	on-site	and	verified	with	public	records.	As	a	
source	of	data,	I	utilized	the	cost	estimating	data	service	Marshall	&	Swift.	The	attached	study	
contains	photos,	excel	spreadsheets,	and	the	detailed	improvement	valuation.	
	
Please	read	the	general	and	limiting	conditions,	which	explain	conditions	and	exclusions	of	the	
valuation.	
	
The	results	of	the	appraisal	as	of	March	29,	2017	(the	day	of	inspection)	show	the	replacement	
value	of	the	buildings	and	site	improvements	as	follows:	

 

 
 



 
Staebler Appraisal and Consulting Services 

Patricia Staebler, SRA - State Certified General Appraiser RZ2890 
 
 

___________________________________________________________________________________ 

Staebler Appraisal and Consulting   I    409 Petrel Trail   I    Bradenton, Florida 34212 
Phone: 941.778.0123   I    Cell: 941.705.0123    I   Fax: 941.787.3526   I   patricia@staeblerappraisal.com 

 

	
	
This	appraisal	is	intended	for	your	use	in	determining	the	necessary	amount	for	insurance	
purposes.	The	undersigned	is	a	Florida	State-Certified	General	Real	Estate	Appraiser	RZ	2890;	I	
have	complied	with	all	the	rules	and	regulations	of	the	Florida	Real	Estate	Appraisal	Board,	
USPAP	and	Codes	and	Ethics	of	the	Appraisal	Institute.	I	have	provided	no	insurance	advice	nor	
am	I	qualified	to	do	so.	I	am	not	a	professional	cost	estimator;	this	study	is	based	on	cost	
estimates	by	Marshall	and	Swift	which	are	assumed	accurate.	
	

Thank	you	for	the	opportunity	of	providing	this	service	to	you;	please	do	not	hesitate	to	call	
with	any	questions	or	comments.	
	

Yours	truly,	
	

	
_____________________________________	
Patricia	E.	Staebler,	SRA	
FL	State	Certified	General	Appraiser	RZ2890	
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Certification	
	

For	the	real	estate	identified	as	follows:	
Strathmore	Riverside	Villas	Condominium	Association,	Sarasota	County	Clerk	Plat	Book	3,	

Pages	50-50C,	recorded	April	1,	1970	and	4,	Pages	47-47C	and	48-48B	recorded	May	21,	1971	
	

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	appraised	the	property	before,	for	the	same	function	and	use.	
	

• 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.	
	

• My	associate,	Anne-Sophie	Staebler,	made	a	personal	inspection	of	the	property	that	is	
the	subject	of	this	report.	
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• 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	requirements	of	the	Code	of	Professional	Ethics	
&	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,	I	have	completed	the	continuing	education	program	of	the	
State	of	Florida	and	my	license	is	current	until	November	30,	2018.	

 

• As	of	the	date	of	this	report,	I	have	completed	the	continuing	education	program	for	
Designated	members	of	the	Appraisal	Institute	until	12/31/2020.	

	

	
____________________________________________	
Patricia	E.	Staebler,	SRA	
State-Certified	General	Real	Estate	Appraiser	RZ2890	
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GENERAL	ASSUMPTIONS		
	
The	 information	 furnished	 by	 others	 is	 believed	 to	 be	 reliable.	 However,	 no	warranty	 is	 given	 for	 its	
accuracy.	All	engineering	is	assumed	to	be	correct.	The	plot	plans	and	illustrative	material	in	this	report	
are	 included	to	assist	 the	reader	 in	visualizing	the	property.	 It	 is	assumed	that	 there	are	no	hidden	or	
unapparent	 conditions	 of	 the	 property,	 subsoil	 or	 structures	 that	 render	 it	more	 or	 less	 valuable.	No	
responsibility	 is	 assumed	 for	 such	 conditions	 or	 for	 arranging	 for	 engineering	 studies	 that	 may	 be	
required	to	discover	them.	
	
It	 is	 assumed	 that	 there	 is	 full	 compliance	 with	 all	 applicable	 federal,	 state	 and	 local	 environmental	
regulations	and	laws	unless	noncompliance	is	stated,	defined	and	considered	in	the	appraisal	report.	It	is	
assumed	that	all	applicable	zoning	and	use	regulations	and	restrictions	have	been	complied	with,	unless	
nonconformity	has	been	stated,	defined	and	considered	 in	the	appraisal	report.	 It	 is	assumed	that	the	
appropriate	 governing	 authority	 will	 allow	 the	 property	 to	 be	 used	 or	 developed	 in	 accordance	with	
zoning	and	use	regulations.	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	have	been	or	can	be	obtained	or	renewed	for	any	use	on	which	the	value	estimate	
contained	 in	 this	 report	 is	 based.	 If	 any	 of	 the	 foregoing	 does	 not	 come	 to	 pass,	 is	 changed	 or	 is	
prohibited	 by	 subsequent	 action	 on	 the	 part	 of	 a	 governing	 authority,	 the	 values	 herein	 may	 be	
adversely	affected,	and	this	appraisal	may	be	rendered	null	and	void	or	require	revision.	
	
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.	The	 sketches	 in	 this	 report,	which	are	approximate	only,	and	 the	photographs	are	 included	 to	
assist	the	reader	in	visualizing	the	property.	All	data,	cost	estimates	and	statements	are,	in	most	cases,	
gathered	 from	 reliable	 sources	 and	 from	 reputable	 local	 or	 area	 business	 concerns,	 but	 in	 no	 sense	
guaranteed.	If	a	survey	has	been	included,	or	relied	upon,	it	is	assumed	to	be	correct.	No	responsibility	is	
assumed	 in	 the	contrary	and	 should	an	error	 in	 the	 survey	 sufficiently	alter	 the	 subject	property,	 this	
appraisal	is	considered	null	and	void.	
	 	



 
Staebler Appraisal and Consulting Services 

Patricia Staebler, SRA - State Certified General Appraiser RZ2890 
 
 

___________________________________________________________________________________ 

Staebler Appraisal and Consulting   I    409 Petrel Trail   I    Bradenton, Florida 34212 
Phone: 941.778.0123   I    Cell: 941.705.0123    I   Fax: 941.787.3526   I   patricia@staeblerappraisal.com 

 

	
GENERAL	LIMITING	CONDITIONS	
	
1.	 The	distribution,	if	any,	of	the	total	valuation	in	this	report	between	land	and	improvements	

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

	
2.	 Possession	of	this	report,	or	a	copy	thereof,	does	not	carry	with	it	the	right	of	publication.	The	

report	cannot	be	used	for	any	purpose	by	any	person	other	than	the	party	to	whom	it	is	
addressed	without	my	written	consent,	and	in	any	event,	only	with	the	proper	written	
qualifications,	and	only	in	its	entirety.	

	
3.	 I	will	not	give	further	consultation,	testimony	or	be	in	attendance	in	court	in	regard	to	the	

subject	property	unless	arrangements	have	been	previously	made.	
	
4.	 Neither	all	nor	any	part	of	the	contents	of	this	report	(especially	any	conclusion	as	to	value,	my	

identity	or	my	firm’s	identity)	shall	be	disseminated	to	the	public	through	advertising,	public	
relations,	news,	sales	or	other	media	without	my	prior	written	consent	and	approval.	

	
5.	 Americans	with	Disabilities	Act	of	1990	

The	Americans	with	Disabilities	Act	of	1990	sets	strict	and	specific	standards	for	handicapped	
access	to	and	within	most	commercial	and	industrial	buildings.	Determination	of	compliance	
with	these	standards	is	beyond	appraisal	expertise	and,	therefore,	has	not	been	attempted	by	
me.	For	purpose	of	this	appraisal,	I	am	assuming	the	improvements	are	in	compliance;	however,	
I	would	recommend	an	architectural	inspection	of	the	improvements	to	determine	compliance	
or	requirements	for	compliance	if	any	items	were	in	question.	I	assume	no	responsibility	for	the	
cost	of	such	determination,	and	our	appraisal	is	subject	to	revision	if	the	improvements	are	not	
in	compliance.	

	
6.	 Lead	Warning	Statement	

Every	purchase	of	any	interest	in	residential	real	property	on	which	a	residential	dwelling	was	
built	prior	to	1978	is	notified	that	such	property	may	present	exposure	to	lead	from	lead-based	
paint	that	may	place	young	children	at	risk	of	developing	lead	poisoning.	Lead	poisoning	in	
young	children	may	produce	permanent	neurological	damage,	including	learning	disabilities,	
reduced	intelligence	quotient,	behavioral	problems,	and	impaired	memory.	Lead	poisoning	also	
poses	a	particular	risk	to	pregnant	women.	The	seller	of	any	interest	in	residential	real	property	
is	required	to	provide	the	buyer	with	any	information	on	lead-based	paint	hazards	from	risk	
assessments	or	inspections	in	the	seller’s	possession	and	notify	the	buyer	of	any	known	lead-
based	paint	hazards.	A	risk	assessment	or	inspection	for	possible	lead-based	paint	hazards	is	
recommended	prior	to	purchase.	
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7.	 Hazardous	Substances	

During	my	visual	inspection	of	the	subject,	I	did	not	observe	any	hazardous	substances.	I	am	not	
an	expert,	however,	in	determining	the	presence	of	hazardous	substances,	defined	as	all	
hazardous	or	toxic	wastes,	pollutants,	or	contaminants	(including	asbestos,	PCB,	or	raw	
materials)	either	used	in	construction	or	stored	on	the	property.	I	was	not	provided	with	
certification	from	the	client	or	current	property	owner	that	no	hazardous	substances	are	
present	that	would	adversely	affect	the	value	of	the	subject	property.	The	value	estimated	
included	in	this	report	reflects	the	assumption	that	the	subject	property	is	not	so	affected.	

	
8.	 Mold	

I	am	not	a	home	or	environmental	inspector;	appraisers	provide	an	opinion	of	value.	The	
appraisal	does	not	guarantee	that	the	property	is	free	of	defects	or	environmental	problems.	I	
performed	an	inspection	of	visible	and	accessible	areas	only.	Mold	may	be	present	in	areas	not	
visible	to	the	naked	eye.	I	am	not	qualified	to	determine	the	causes	of	mold,	the	types	of	mold	
or	whether	mold	might	pose	any	risk	to	the	property	or	its	inhabitants.	

	
9.	 It	is	the	responsibility	of	the	client	and	the	intended	users	to	obtain	legal	interpretation	as	to	

adherence	to	the	appropriate	statutes	in	regards	to	flood	and	hazard/windstorm	insurance.	
	
10.	 The	estimate	of	the	building	replacement	value	was	performed	under	the	consideration	of	a	

construction	market,	which	is	in	balance	in	terms	of	supply	and	demand.	Construction	prices	
in	a	post	hurricane	market	will	most	likely	be	highly	demand	driven	and	cannot	be	reflected	in	
this	appraisal.	

	
11.	 Demolition	 costs/Debris	 Removal	 are	 not	 included	 in	 this	 cost	 estimate.	 Furthermore,	 no	

depreciation	 is	 being	 considered	 in	 this	 valuation	 as	 Replacement	 Cost	 Value	 (RCV)	 versus	
Actual	Cash	Value	(ACV)	is	the	responsibility	of	the	insurance	carrier.	

	
12.	 Rebuilding	 (replacement)	 will	 require	 compliance	 with	 new	 building	 codes.	 The	 extra	 cost	

associated	with	said	compliance	is	not	included	in	this	appraisal.	
	
13.	 The	 replacement	 value	 was	 calculated	 depending	 on	 Marshall	 &	 Swift/Boeckh	 which	 is	

deemed	reliable.	
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Introduction	
	
The	subject	property	is	located	in	a	residential	area	in	Sarasota,	Sarasota	County.	The	
subdivision	is	situated	northeast	of	Phillippi	Creek	and	stretches	over	several	roads.	
	
The	subject	property	consists	of	336	condo	units	in	multiple	one-story	buildings	occupied	with	
one	to	three	condominium	units.	Most	of	the	units	have	two	bedrooms	and	two	baths,	some	
just	one	bedroom	and	one	bath.	
	
The	buildings	were	constructed	in	1971.	Frame	walls	and	wood	truss	roofs	make	this	property	
an	ISO	1	risk.	Each	building	has	either	an	attached	or	integrated	carport,	a	small	entry	porch	
and	an	open	screened	porch.	Over	the	years,	a	lot	of	the	open	screened	porches	were	
converted	to	air-conditioned	space.	These	betterments	become	the	responsibility	of	the	condo	
unit	owner	and	will	not	be	included	in	this	valuation.	Please	refer	to	the	improvement	
description	in	a	later	chapter	of	this	report	for	a	more	detailed	description	of	the	buildings.	
	
Site	improvements	at	this	property	consist	of	a	clubhouse,	shuffleboard	courts,	a	large	pool	and	
docks	and	boat	slips	in	the	marina.	
	
Please	refer	to	the	following	section	which	will	help	to	visualize	the	improvements	and	the	
property	location:	
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Aerial	View	
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Aerial	View	close	
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Location	Map		
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Regional	Location	Map	

	



Strathmore Riverside Villas Condominium Association | Sarasota | Florida 
Insurance Appraisal Page 7 

	
	

___________________________________________________________________________________ 

Staebler Appraisal and Consulting   I    409 Petrel Trail   I    Bradenton, Florida 34212 
Phone: 941.778.0123   I    Cell: 941.705.0123    I   Fax: 941.787.3526   I   patricia@staeblerappraisal.com 

Flood	Map	
	

	
	

The	subject	property	is	partially	located	in	flood	zone	X	and	AE	according	to	the	flood	map	
panel	12115C0144F,	effective	November	4,	2016.	
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Wind	Speed	Location	Map	
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Photo	Section	
Typical	building	elevations,	type	A	and	B	
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Typical	building	elevations,	type	C,	D,	E	and	F	

	



Strathmore Riverside Villas Condominium Association | Sarasota | Florida 
Insurance Appraisal Page 13 

	
	

___________________________________________________________________________________ 

Staebler Appraisal and Consulting   I    409 Petrel Trail   I    Bradenton, Florida 34212 
Phone: 941.778.0123   I    Cell: 941.705.0123    I   Fax: 941.787.3526   I   patricia@staeblerappraisal.com 

	

	
	

	



Strathmore Riverside Villas Condominium Association | Sarasota | Florida 
Insurance Appraisal Page 14 

	
	

___________________________________________________________________________________ 

Staebler Appraisal and Consulting   I    409 Petrel Trail   I    Bradenton, Florida 34212 
Phone: 941.778.0123   I    Cell: 941.705.0123    I   Fax: 941.787.3526   I   patricia@staeblerappraisal.com 

	

	
	

	



Strathmore Riverside Villas Condominium Association | Sarasota | Florida 
Insurance Appraisal Page 15 

	
	

___________________________________________________________________________________ 

Staebler Appraisal and Consulting   I    409 Petrel Trail   I    Bradenton, Florida 34212 
Phone: 941.778.0123   I    Cell: 941.705.0123    I   Fax: 941.787.3526   I   patricia@staeblerappraisal.com 

Typical	building	elevations,	type	G	
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Typical	building	elevations,	type	H,	I,	J	and	K	

	
	

	



Strathmore Riverside Villas Condominium Association | Sarasota | Florida 
Insurance Appraisal Page 18 

	
	

___________________________________________________________________________________ 

Staebler Appraisal and Consulting   I    409 Petrel Trail   I    Bradenton, Florida 34212 
Phone: 941.778.0123   I    Cell: 941.705.0123    I   Fax: 941.787.3526   I   patricia@staeblerappraisal.com 

	

	
	

	



Strathmore Riverside Villas Condominium Association | Sarasota | Florida 
Insurance Appraisal Page 19 

	
	

___________________________________________________________________________________ 

Staebler Appraisal and Consulting   I    409 Petrel Trail   I    Bradenton, Florida 34212 
Phone: 941.778.0123   I    Cell: 941.705.0123    I   Fax: 941.787.3526   I   patricia@staeblerappraisal.com 

Typical	building	elevations,	type	L	
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Creek	House	elevations	
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Maintenance	shed	
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Clubhouse	elevations	
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Typical	interior	built-out	

	



Strathmore Riverside Villas Condominium Association | Sarasota | Florida 
Insurance Appraisal Page 26 

	
	

___________________________________________________________________________________ 

Staebler Appraisal and Consulting   I    409 Petrel Trail   I    Bradenton, Florida 34212 
Phone: 941.778.0123   I    Cell: 941.705.0123    I   Fax: 941.787.3526   I   patricia@staeblerappraisal.com 

	

	
	

	



Strathmore Riverside Villas Condominium Association | Sarasota | Florida 
Insurance Appraisal Page 27 

	
	

___________________________________________________________________________________ 

Staebler Appraisal and Consulting   I    409 Petrel Trail   I    Bradenton, Florida 34212 
Phone: 941.778.0123   I    Cell: 941.705.0123    I   Fax: 941.787.3526   I   patricia@staeblerappraisal.com 

	

	
	

	



Strathmore Riverside Villas Condominium Association | Sarasota | Florida 
Insurance Appraisal Page 28 

	
	

___________________________________________________________________________________ 

Staebler Appraisal and Consulting   I    409 Petrel Trail   I    Bradenton, Florida 34212 
Phone: 941.778.0123   I    Cell: 941.705.0123    I   Fax: 941.787.3526   I   patricia@staeblerappraisal.com 

	

	
	

	



Strathmore Riverside Villas Condominium Association | Sarasota | Florida 
Insurance Appraisal Page 29 

	
	

___________________________________________________________________________________ 

Staebler Appraisal and Consulting   I    409 Petrel Trail   I    Bradenton, Florida 34212 
Phone: 941.778.0123   I    Cell: 941.705.0123    I   Fax: 941.787.3526   I   patricia@staeblerappraisal.com 

	

	
Shuffleboard	Courts	
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Pool	

	
Pool	equipment	
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Pool	heaters	
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Improvement	Description	
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Excerpt	from	the	Condominium	Plat	Book	
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Floorplans	
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Building	Dimensions	
	
	
The	following	pages	display	each	building	with	property	ID	number	(public	records),	the	street	
address,	the	unit	number	and	the	type	of	floor	plan,	which	is	the	basis	for	the	square	footage	
calculation	of	the	unit,	its	porch	type,	carport	type,	and	number	of	bedrooms	and	baths.	
	
The	color-coding	shows	the	different	building	types	resulting	from	the	many	combinations	of	
floor	plans.	The	reader	will	notice,	even	though	some	units	have	the	same	gross	building	area,	
the	gross	living	area	will	show	different	results	due	to	the	varying	size	of	porches	or	the	lack	
thereof.	
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Scope	of	Work	
	
The	scope	of	work	for	this	assignment	is	to	appraise	the	improvements	and	site	improvements	
of	the	subject	property	without	the	underlying	land	value	and	develop	an	opinion	of	the	
insurable	value	of	the	structure.	As	the	assignment	calls	for	the	replacement	value	of	the	
improvements	and	site	improvements,	no	Sales	Comparison	or	Income	Approach	is	necessary	
and	no	development	of	highest	and	best	use	is	necessary	for	this	kind	of	assignment.	
	
Because	the	subject	property	is	partially	located	in	a	flood	zone,	the	scope	of	work	for	certain	
buildings	requires	two	values	for	determination	of	the	appropriate	coverage	for	the	flood	and	
hazard/wind	insurance.	
	
It	is	important	to	keep	in	mind	the	scope	of	work	for	insurance	replacement	valuation	is	to	
appraise	the	buildings	“as-built”	without	the	consideration	of	depreciation,	without	
ordinance	of	law	and	without	other	factors	which	will	be	part	of	the	insurance	policy	such	as	
debris	removal.	
	
Furthermore,	the	difference	between	the	as-built	condition	and	the	replacement	or	repair	up	
to	code	is	not	included	in	an	appraisal	for	insurance	replacement	valuation.	Depending	on	the	
age	of	a	building	the	gap	between	as-built	condition	and	up-to-code	requirements	can	be	
more	or	less	significant.	To	insure	said	gap,	some	insurance	carriers	offer	Ordinance	of	Law	
coverage.	
	
The	subject	property	was	inspected,	photographed	and	measured.	In	order	to	estimate	the	
replacement	value	new	of	the	improvements,	I	utilized	the	cost	service	published	by	Core	Logic	
(Marshall	Swift/Boeckh).	This	national	cost	estimating	publication	covers	a	wide	range	of	
improvement	types	and	construction	qualities	utilizing	regional,	location,	size,	climate	and	cost	
modification	multipliers.	Cost	figures	are	checked	with	local	building	contractors	in	coastal	
areas	of	Florida	and	are	found	to	be	accurate	and	reliable.	I	also	analyzed	cost	data	furnished	by	
other	developers	of	similar	projects	in	the	area.	
	
Site	improvements	are	separately	itemized	and	are	based	upon	the	yard	improvement	section	
in	the	commercial	Marshall	and	Swift	Cost	Book	and	information	obtained	from	local	
contractors.	
	
Analysis	and	comparison	of	these	costs	with	the	costs	of	the	Valuation	Service	publications	
indicate	that	they	are	mutually	supported	and,	thus,	reliable.	
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Owner	of	Record	
	
Strathmore	Riverside	Villas	Condo	Association	
Riverbluff	Parkway	
Sarasota,	Florida	34213	
	
History	of	Ownership	
	
Other	than	the	formation	of	the	condominium	association	and	single	unit	sales	no	transaction	
was	recorded.	
	
Identification	of	users	and	the	client	
	
The	user	of	this	appraisal	report	is	the	condominium	association	as	well	as	the	insurance	
provider	and	its	agent.	The	client	is	identified	as	“Strathmore	Riverside	Villas	Condominium	
Association.”	
	
Identification	of	the	Subject	Property	
	
The	subject	property	is	identified	in	the	Sarasota	County	Clerk	public	records	with	Plat	Book	3,	
Pages	50-50C,	recorded	April	1,	1970	and	4,	Pages	47-47C	and	48-48B,	recorded	May	21,	1971.	
	
Date	of	the	Appraisal	
	
The	date	of	the	appraisal	is	the	date	of	the	inspection	March	29,	2017;	the	date	of	the	appraisal	
report	is	April	10,	2017.	
	
Purpose	and	Function	of	the	Appraisal	
	
The	purpose	of	the	appraisal	is	to	estimate	the	insurable	value	of	the	improvements	and	the	
site	improvements	without	the	underlying	land	value	to	determine	proper	insurance	coverage	
by	the	insurance	agent/provider.	
	
Flood	Map	Information:	
	
The	subject	property	is	partially	located	in	flood	zone	X	and	AE	according	to	the	flood	map	
panel	12115C0144F,	effective	November	4,	2016.	The	Flood	Zone	data	is	for	informational	
purposes	only;	flood	zones	should	always	be	verified	with	FEMA	or	the	local	building	
department.	A	copy	of	the	flood	map	was	presented	in	the	map	and	aerial	section.	
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Insurable	value	defined:	
	
“Replacement	value	or	actual	cash	value	of	a	structure	for	which	standard	insurance	policies	
provide	indemnity	cover.	Insurable	value	is	less	than	the	property’s	market	value	because	it	
excludes	the	value	of	land	on	which	the	building	stands.”1	
	
Amount	for	which	an	insurance	cover	is	bought	on	a	building,	and	the	basis	on	which	insurance	
premium	is	computed.	According	to	the	coinsurance	clause,	it	must	not	be	lower	than	a	certain	
percentage	(e.g.	80%,	90%)	of	the	insurable	value	of	the	building	to	be	able	to	claim	a	partial	
loss	in	full.2	
	
Contrary	to	the	cost	approach	in	market	value	appraisals,	no	depreciation	is	taken	off	the	
replacement	value.	
	
Other	definitions:	
	
GBA	net:	
Gross	Building	Area;	total	floor	area	of	a	building	excluding	unenclosed	areas	(balconies,	lanais,	
etc.),	measured	from	the	exterior	of	the	walls.	
	
GBA	gross:	
Gross	Building	Area;	total	floor	area	of	a	building	including	unenclosed	areas	(balconies,	lanais,	
etc.),	measured	from	the	exterior	of	the	walls.	
	
GLA:	
Total	area	of	finished,	above	grade	space,	calculated	by	measuring	the	inside	perimeter	of	the	
structure	and	includes	only	finished	habitable,	above	grade	space.	
An	excerpt	from	the	Marshall	and	Swift	website,	explains	further	which	items	are	included	in	
the	structure:	
	
Description	of	the	property	items	included	in	the	valuation:	
Condominium,	without	Interior	Finishes	–	CASUALTY/WIND	Valuation	
	
This	occupancy	should	be	used	when	states	or	insurance	policies	require	the	condominium	
association	to	be	responsible	for	many	of	the	components:	

                                                
1 http://www.businessdictionary.com/definition/insurable-value.html 
2 http://www.businessdictionary.com/definition/insured-value.html 
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For	the	electrical,	all	the	wiring	running	within	the	walls	is	included,	but	fixtures	are	not.	The	
same	is	true	for	plumbing.	Hot	and	cold	water	pipes	run	within	the	walls	or	below	the	slab,	
along	with	sewer	and	ventilation	stacks	are	included.	However,	no	water	heaters,	sinks,	
showers,	or	toilets	are	included.	All	interior	partition	walls	are	framed,	dry	walled,	and	primed,	
but	they	lack	any	paint	or	other	coverings	offered	within	the	program.	The	same	is	true	for	the	
floor	and	ceiling	finishes.	This	occupancy	contains	air	conditioning	and	according	to	Florida	law	
all	AC	condenser	units	are	included	as	well.	Omitted	from	this	occupancy	are	any	cabinets	or	
appliances.	
	
Included	
	

• Partition	Walls	
• Structural	Framing	
• Roof	
• Exterior	Wall	Finish	
• Doors	and	Windows	
• AC	System	

• Plumbing	
• Electrical	Wiring	
• Structured	Wiring	(communication)	
• Stairs	when	appropriate	
• Elevators	when	appropriate	
• Balconies	and	Decks,	open	porches	

	
Not	Included	
	
• Swimming	Pools	
• Electrical	Fixtures	
• Plumbing	Fixtures	

• Interior	Floor,	Ceiling,	and	Partition	Wall	Finishes	
• Appliances	
• Window	Treatments	

	
For	the	flood	valuation,	the	interior	built-out	and	the	foundation	will	be	included.	
	
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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Construction	Economics	
	
ENR	publishes	both	a	Construction	Cost	Index	and	Building	Cost	index	that	are	widely	used	in	
the	construction	industry.	Both	indexes	have	a	materials	and	labor	component.	In	the	second	
issue	of	each	month	ENR	publishes	the	CCI,	BCI,	materials	index,	skilled	labor	index	and	
common	labor	index	for	20	cities	and	the	national	average.	The	first	issue	also	contains	an	index	
review	of	all	five	national	indexes	for	the	latest	14-month	period.	
	

	
	
In	general	construction	cost	increased	as	can	be	seen	in	the	tables	below:	
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Also,	the	Turner	Construction	index	shows	a	1.22%	increase	from	the	second	to	the	third	
quarter	of	2016,	and	an	increase	of	1.11%	from	the	third	to	the	fourth	quarter:	
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The	following	chart	is	taken	from	the	U.S.	Markets	Construction	Overview	2017,	published	by	
the	FMI	Corporation:	
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Improvement	Valuation	
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Remarks:	
	
Please	note	that	the	amount	of	exclusions	is	automatically	deducted	from	the	total	value;	no	
additional	deduction	is	necessary.	
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Summary	of	Values	for	the	Buildings	
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Site	Improvements	
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Reconciliation	and	Summary	of	Values	
	

	
	

Flood	Valuation	
	
For	the	valuation,	I	chose	construction	quality	“1.7	Average”	in	the	property	category	
“Condominium”	which	adequately	reflects	the	occupancy	and	quality	of	the	subject	property.		
	
Wind/Casualty	Valuation	
	
The	value	per	SF	of	gross	living	area	(GLA)	is	$101,	reflecting	the	cost	in	the	construction	market	
under	the	consideration	of	the	quality	of	the	overall	construction	and	the	as-built	condition.	
	
As	discussed	in	an	earlier	section	of	this	report,	the	foundation	and	the	interior	built-out	are	
excluded	in	the	occupancy	“Condominium	without	interior	finishes”	according	to	FL	Statute	
718.	However,	the	AC	condenser	units	have	to	be	included	in	the	wind/casualty	valuation	to	
comply	with	said	statutes.	
	
Note:	
	
Currently	the	2014	building	codes	are	in	effect.	The	subject	property	was	built	in	
1971	and	therefore	the	buildings	do	not	conform	to	current	building	codes.	To	
insure	the	gap	between	the	value	“as-built”	and	the	value	“up-to-code”	contact	
your	insurance	agent	for	“Ordinance	of	Law”	coverage.	
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Value	Increase	
	
Since	the	last	valuation	in	June	2016	the	construction	index	increased	1.8%.	This	increase	goes	
along	with	the	updated	values.	
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______________________________________________________	
	
	

Addenda	
• Core	Logic,	Reconstruction	versus	New	Construction	

• Appraiser’s	Qualifications	
	
	

_______________________________________________________	
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P a t r i c i a  E .  S t a e b l e r ,  S R A  
S t a t e  C e r t i f i e d  G e n e r a l  A p p r a i s e r  R Z  2 8 9 0  

 

Bradenton, Florida 34212 ▪ 941.778.2469 ▪ patricia@staeblerappraisal.com 
 

c a r e e r  s u m m a r y  
 
Background encompasses managing engineering office, construction cost control, technical 
understanding of construction procedures, staff training for interns, staff training middle 
management, property management residential and commercial 60+ units, insurance claims 
adjusting, extensive experience in eminent domain appraisal, commercial and residential real 
estate appraisal. 
 
e x p e r t i s e  
 
Insurable Value Appraisal 
Reserve Studies 
Cost Segregation Analysis 
Pre-Construction Consulting for accelerated depreciation 
50% FEMA Rule Appraisal 
Construction Cost Estimating 
Construction bidding process 
Project Control/Management 
Site Development Supervision 
Eminent Domain 
Due Diligence/Entitlements 
 
a p p r a i s a l  d i s c i p l i n e s  
 
Multiple Insurable Value Appraisals for Condominium Associations and Commercial Property 
Owners – among others: 
 
Admiralty Yacht Club, Fort Myers 
Riviera Dunes 
Bradenton Yacht Club 
Sand Dollar IV, Saint Augustine 
Point Pleasant, Bradenton 
Jamaican, Ambassador, Bay and Beach, Pinellas Islands 
Vista Grande 
Circus Sarasota 
Golf Courses 
Country Clubs 
Sport Centers 
NW Solid Waste Transfer Station 
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Mid- and high-rise buildings (among others): 
 
Ironwood, Bradenton 
Sunset Watch, Tierra Verde 
Lawrence Point, Sarasota 
Aquarius Club, LBK 
Longboat Cove, LBK 
Sarabande, Sarasota 
Plymouth Harbor, Sarasota 
Bayshore on the Lake, Bradenton 
Plaza at Five Points 
 
Market Value Appraisals: 
 
Numerous residential and commercial site appraisals 
Fractured Condo Conversions 
Office Buildings 
Vacant Land Assemblage (Highest and Best Use Study) 
Subdivision Development Approaches 
Borrow Pit 
Restaurants 
Key West Cemetery 
Industrial Plants 
Land Residual Analysis 
Motel/Vacation rentals 
Self Storage Facilities 
Team Member McDonald Land Leases 
Team member Peace River Regional Hospital Port Charlotte 
Team member Price Allocation Study Fontainebleau Hotel Resort, Miami Beach 
 
Reserve Studies in the Condominium and HOA Industries (among others): 
 
Village Oaks, Sarasota 
La Siesta, Siesta Key 
La Casa, North Port 
Lakeside at the Isles, Palmer Ranch 
The Hammocks Cape Haze, Englewood 
San Palermo, Sarasota 
Riviera Dunes, Palmetto 
First United Methodist Church, St. Petersburg 
Point Pass-A-Grille Condo 
Sarabande High-rise Building 
First United Methodist Church St. Petersburg (National Registry) 
St. Martha’s Catholic School, Sarasota 
Diocese of Venice Corporate Building, Venice 
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p r o f e s s i o n a l  e x p e r i e n c e  
 
2011 - 2014 Special Magistrate Manatee County 
2006 - current Independent Practice Staebler Appraisal and Consulting 
2006 - 2011 Senior Project Manager Valupoint Consulting/Southeast Market Analysts 
2004 - 2005 Resident Review Adjuster IMS Claims Services 
2001 - 2005 Erickson Appraisers, Staff Appraiser Eminent Domain 
1999 - 2000 Independent Consultant for Management and Staff Training 
1993 - 1999 MLT Real Estate Management 
1988 - 1997 Allied Consulting Engineers Berlin, Project Control Management 
1987 - 1988 IBS Engineering Office, Management Intern 
1983 - 1986 Steigenberger SRS Hotels, Director Housekeeping 
 
e d u c a t i o n  
 
2010 SRA Designation Appraisal Institute 
2006 Florida State Certified General Appraiser 
2005 Accredited Insurance Adjuster, University of Central Florida 
2001 Licensed Real Estate Broker 
1985 Professional Trainer, Institute for Commerce and Industry Germany 
1983 Degree in Hotel Management, Steigenberger Academy 
 
a p p r a i s a l  e d u c a t i o n  a n d  t r a i n i n g  
 
Basic Income Capitalization Appraisal Institute 
Advanced Income Capitalization Appraisal Institute 
Advanced Applications Appraisal Institute 
15-hour USPAP Appraisal Institute 
Residential Market Analysis and Highest and Best Use Appraisal Institute 
Residential Site Valuation and Cost Approach Appraisal Institute 
Real Estate Finance Statistics and Valuation Modeling Appraisal Institute 
Advanced Residential Applications and Case Studies Appraisal Institute 
Advanced Residential Report Writing Appraisal Institute 
Analyzing Distressed Real Estate Appraisal Institute 
Florida Supervisor Trainee Roles and Rules Appraisal Institute 
Florida State Law Update for Real Estate Appraisers Appraisal Institute 
Business Practices and Ethics Appraisal Institute 
REO Appraisal: Appraisal of Residential Property Foreclosure Appraisal Institute 
An Introduction to Valuing Green Buildings Appraisal Institute 
General Market Analysis and Highest and Best Use Appraisal Institute 
The New Residential Market Conditions Form Appraisal Institute 
Subdivision Valuation Appraisal Institute 
The Discounted Cash Flow Model Appraisal Institute 
Analyzing Tenant Credit Risk + Commercial Lease Analysis Appraisal Institute 
Fundamentals of Separating Real and Personal Property 
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and Intangible Business Assets Appraisal Institute 
Advanced Spreadsheet Modeling Appraisal Institute 
Evaluating Commercial Construction Appraisal Institute 
Residential Cost Estimating R. S. Means 
Commercial Cost Estimating R. S. Means 
 
p r o f e s s i o n a l  a f f i l i a t i o n s  
 
CAI, Community Association Institute 
GCBX, Gulf Coast Builders Exchange 
The Appraisal Institute 
DAC, Designated Appraiser Council 
 
Current: 
2015-2018 Regional Representative Appraisal Institute 
2015-2018 Delegate Leadership and Advisory Council of the Appraisal Institute 
 
Past: 
2011-2014 Board Member Appraisal Institute Florida Gulf Coast Chapter 
2011-2014 Board Member CAI Community Association Institute 
2011-2013 Treasurer CAI Community Association Institute 
2011 Graduate of Public Leadership Institute 
Board Member Habitat for Humanity 
Lieutenant Governor Kiwanis District Berlin 
Member Kiwanis Club of Bradenton 
Member Kiwanis Club of Lakewood Ranch 
Chair Junior Leadership Manatee 
2003 Graduate Manatee Leadership 
Past Florida Delegate Legislative Alliance Community Association Institute, CAI 
 
p u b l i c a t i o n s  a n d  s e m i n a r s  
 
The West Florida Wire: Accurate Insurance Appraisal Reports 
Seminar: Reserve Studies – Overview and Discussion 
Seminar: Insurance Appraisals – Minimum Contents 
Seminar: Insurance Appraisals and their Complexity 
Seminar: Reserves – From Measuring the Component to Pooling or Non-Pooling 
The 50% FEMA Rule Appraisal – a national webinar for the Appraisal Institute 
Insurance Replacement Valuation - a national webinar for the Appraisal Institute 
AI Connect Seminar: Insurance Appraisal – An Emerging Appraisal Discipline  
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Marshall & Swift

Product License Verification
This Certificate Verifies That

Patricia  Staebler
Valued Customer Since: 2007

Certification # 2608812

Is Hereby Licensed to Use These Marshall & Swift Products Until the Expiration Date Listed.

FL RZ2890

Marshall & Swift Certification(s) Valid Thru Credit Hours

Commercial Cost Approach Certification --- ---

Residential Cost Approach Certification --- ---

Valid ThruMarshall & Swift Product License(s)

Marshall & Swift Valuation Service Aug 01, 2017

SwiftEstimator

© 2016 CoreLogic, Inc. All rights reserved. CoreLogic, Certification Logo, and Marshall & Swift are registered trademarks of CoreLogic, Inc. and/or its subsidiaries. This certificate may only be used in accordance with the rules and standards of the

CoreLogic trademark use and brand guidelines. This certificate is a limited license to use the Marshall & Swift Certified Logo, subject to maintaining an active license to at least one of Marshall & Swift’s building cost products. This certificate

indicates that the above named individual has successfully completed the cost approach techniques training provided by Marshall & Swift. This certificate does not guarantee the validity or accuracy of any valuation.

Steve Brewer, Senior Vice-President Edward L. Martinez, IDECC CDEI, GVS


