
 

 



































 

 



APPRAISER SPECIAL MAGISTRATE APPLICATION 
VALUE ADJUSTMENT BOARD (VAB) 

ORANGE COUNTY, FLORIDA 

Qualified individuals should submit the completed application and the following supporting 
documentation: 

• Copy of your resume. 
• Copy of a valid license issued by the Florida Department of Business and Professional 

Regulation, if applicable. 
• Two letters of recommendation. 
• Documentation to support membership in professional organizations, if applicable. 
• A writing sample, which may consist of an opinion letter or other business-related 

documentation that contains one or more written pages of original material. If you have 
seNed as a special magistrate previously, please submit a recommended decision as your 
sample. Do not submit a copy of an appraisal as a writing sample. 

• Prior to conducting hearings, all applicants are required under Fla. Stat. § 194.035 to certify 
completion of the current year training provided by the Department of Revenue. To obtain 
the training , go online to the Department's website at 
https://floridarevenue.com/property/PagesN AB_ Training.aspx. Return your completion 
certificate to the VAB clerk. 

Applications and all supporting documentation must be submitted on or before the advertised 
deadline by one of the following methods: 

Email (Preferred): vab@occompt.com 

U.S. Mail: Orange County Value Adjustment Board, P.O. Box 38, Orlando, FL 32802 

If sending by U.S. Mail, the completed application and supporting documentation must be received 
in office by close of business on the advertised deadline. 

Please type or print. If more space is needed, attach additional sheets. 

APPLICANT INFORMATION 

Provide the following general information: 

Name: David Taylor 

Address: 402 Ipswich St. , Altamonte Springs, FL 32701 

Phone (Primary): 407-331-0400 Phone (Secondary): 

Email Address: dtaylor4980@gmail.com 
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QUALIFICATION I EXPERIENCE 

In this section, supporting documentation will be required. 
Pursuant to Section 194. 035, Florida Statutes, verification of qualifications will be made prior to 

consideration. 

• Are you an elected or appointed official or employee of Orange County or any taxing jurisdiction 

or of the State of Florida? YesO No @ 

• Have you ever served as a hearing officer (other than a VAB Special Magistrate) for any 
governmental entity in the State of Florida, including cities, counties and municipalities? 

Yes O No@ 

If so, list the governmental entity and dates of service. 

Government Entitv Dates of Service 
1. 1. 
2. 2. 
3. 3. 

• Will you serve as a hearing officer (other than a VAB Special Magistrate) at any time during 

the 2026 VAB cycle? Yes O No@ 

• Are you certified under Section 475, Florida Statutes Part II? 

Yes@ No O 

• Are you a certified residential appraiser? Yes 0 

• Are you a certified general appraiser? Yes@ No O 

List your years of experience for each and provide a copy of your certification, license number 
and date first licensed/certified. 

Residential Appraiser 

Designation: N.A. 

License or Certification Number: 

Date Licensed or Certified: 

General Appraiser 

Designation: Florida Certified General 

License or Certification Number: FL RZ 1046 

Date Licensed or Certified: 11-28-1991 
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• Are you a qualified tangible personal property appraiser? 

YesO No@ 

• Are you the designated member of a nationally recognized appraiser's organization? If so, 

provide a copy of your membership. Yes@ No 0 

Have you had five years of experience or more in the area of real property and/or tangible personal 
property valuation or at least three years of experience and taken the Department of Revenue 
training and examination? If so, describe your experience. 

Yes@ 

See attached 

NoO 

List each instance in which you have been fined, reprimanded, placed on probation , disciplined or 
otherwise prevented from conducting broker or appraisal services by the Florida Real Estate 
Commission or the Florida Real Estate Appraisal Board . 

N.A. 

List each organization, recognized by the real estate appraisal industry or the professionals in that 
field , in which you are currently or have previously been a designated member. 

Organization Designation Date Received Membership No. 
1.Appraisal Institute 1. MAI 1. April 26, 1980 1. 6092 
2. 2. 2. 2. 
3. 3. 3. 3. 
4. 4. 4. 4. 

List any suspension or any other disciplinary action, which you have received from any of the 
above organizations. 

N.A. 
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Provide information of any requirements, including experience and education, necessary to obtain 
each designation listed above. 

See attached 

Have you previously served as a Special Magistrate? If so, provide the following information. 

County Dates Served 
1. Orange 1.1995 to 2012, 2015 to 2025 
2. Brevard 2. 2011 to 2019 
3. Seminole 3. 2012 and 2023 

4,Lake 4. 2003 to 2008 

If applicable, explain why you no longer serve as a Special Magistrate in the above counties. 

Seminole and Bevard counties - not reappointed, Lake County not selected in bid process. 

List any experience and/or specialty for the following property types. 

1. Residential Real 1. 
2. Residential Real 2. 
3. Commercial Rea 3. As noted in qualification's summary 

4. As noted in qualification's summary 
5. A 5. As noted in ualification's summa 

6. 
7.0 7. 

List all counties and dates you anticipate on working as a Special Magistrate for the 2026 VAB 
cycle. 

County Dates Anticipated 
1.Orange 1. Not sure 
2. Brevard 2. Not sure 
3. Seminole 3.Not sure 
4. Citrus 4.Not sure 
5. 5. 
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Describe each instance in which you have been dismissed, terminated or denied appointment as 
a Special Magistrate for poor or improper performance. 

N.A. 

List any personal or business relationships , present or past, with the Orange County Mayor or 
his/her employees, the Property Appraiser or his/her employees, the Comptroller or the Office of 
the Clerk of the VAB or his/her employees, the office of the Clerk of the Circuit Court or his/her 
employees, the office of the Tax Collector or his/her employees. 

N.A. 

List any clubs, organizations, associations, or other entities to which you belong or participate in 
and in which a possible conflict of interest could occur or the appearance of a conflict of interest 
might arise that would prevent you from fairly conducting the hearing between the property 
appraiser and the property owner and taxpayer. 
N.A. 

If requested , are you willing to attend a mandatory orientation session and meetings as directed 
from time to time by the Value Adjustment Board staff and Attorney? 

Yes ® NoO 

Provide any additional information which makes you qualified to serve as a Special Magistrate. 

Experienced in commercial and residential appraising within Florida since 1973, 
including retail, office, industrial, apartments, condominiums, subdivisions and vacant 
land. Additional experience with citrus and other special purpose properties as 
noted in the attached Qualifications Summary. 

List your computer skills and years of experience. 

Experienced with major word processing and spreadsheet programs. Also, experienced 
with AXIA software since it was implemented by the Orange County VAB. 
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If appointed to serve Orange County, how much time during the workweek, (i.e. Monday - Friday 
from 8:00 a.m. - 5:00 p.m. would you be available to conduct hearings and complete your 
recommendations? 

1 - 8 Hours Per Week 0 9 - 20 Hours Per Week 0 

21 - 30 Hours Per Week 0 31 - 40 Hours Per Week@ 

If appointed to serve Orange County, please list all known dates of the 2026 and 2027 calendar 
years you are unavailable to conduct hearings. 

N.A. 

CERTIFICATION 

All Special Magistrates appointed to serve Orange County will rely heavily upon a specialized 
software program for the hearings and for completion of written recommendations. If you are 
unfamiliar withAxia, the VAB Clerk will offer a brief orientation to the software. 

As an appointed Special Magistrate serving Orange County, you will be required to complete all 
training provided by the Department of Revenue, as well as the Special Magistrate Orientation 
facilitated by the Orange County VAB staff. 

The undersigned certifies, under penalty of disqualification from consideration, that the information 
in this application is true and complete as of the date it bears and authorizes the VAB to obtain 
information from other sources to verify each item contained herein. The undersigned 
acknowledges that, if selected, he or she will follow all requirements and mandates of law in 
fulfilling the duties of Special Magistrate. 

David Taylor 
Printed Name of Applicant 

s!~2fk_ 4-21-2026 
Date 
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QUALIFICATIONS OF APPRAISER 

DAVID L. TAYLOR, MAI 

President of 
TAYLOR APPRAISAL COMPANY 

Real Estate Appraiser and Consultant 
402 Ipswich Street 

Altamonte Springs, Florida 32701 
Telephone (407) 331 -0400 

State Appraisal Certification 

David L. Taylor, MAI , is currently registered as a Certified General Appraiser (License No. 
RZ 1046) with in the State of Florida. 

College Education 

University of Florida - Bachelor of Science Degree in Business Administration - 1971 ; Major 
in Real Estate and Urban Land Studies; Member of Real Estate and Urban Land Studies 
Society 

Professional Education - Appraisal Courses 

AIREA (1-A) Basic Principles, Methods & Techniques - 1974 - C * 
SREA (201) Income Property Valuation & Capitalization - 1975 - C * 
AIREA (1-B) Capitalization Theory & Techniques - 1975 - E * 
AIREA (6) Investment Analysis - 1979 - C * 
AIREA (8) Residential Properties - 1979 - C * 
AIREA (2-3) Standards of Professional Practice - 1983 - A * 
AIREA (10) Market Analysis - 1984 - A * 
AIREA (1 BA) Capitalization Theory & Techniques, Part A - 1985 - A * 
AIREA (4) Litigation Valuation - 1986 - A * 
AIREA (SPP) Standards of Professional Practice - 1989 - A * 
Al (SPP) Standards of Professional Practice - Part B - 1992 - C * 

* C = Course & exam passed ; E = Exam passed only ; A= Attended course only . 

Real Estate and Appraisal Seminars Attended 

Numerous seminars attended since 1975, including such seminars as The Uniform 
Standards of Professional Appraisal Practice, Market Extractions-Income Properties, 
Rates, Ratios And Reasonableness, American With Disabilities Act, Appraisal Reporting 
of Complex Residential Properties, Condemnation : Legal Rules & Appraisal Practices, and 
Depreciation Analysis. 



QUALIFICATIONS OF APPRAISER 
(Continued) 

Professional Designations 

Member of the Appraisal Institute holding the MAI designation , Certificate No. 6092. 
Member of the Regional Professional Standards Panel for Southeast Region of Appraisal 
Institute. 

Employment History 

Taylor Appraisal Company - President - February, 1986 - Present 
Secretary/Stockholder - Irwin Appraisal Company - 1982 - 1986 
Rex-McGill Realty, Inc. - Appraisal Department - 1980-1982 
Florida Appraisal & Research Services, Inc. - 197 4-1980 
Stockton , Whatley & Davin Mortgage Company - Commercial Loan Department - 1972-
1974 

Professional Experience 

David L. Taylor, MAI has been active in the preparation of valuation studies, narrative 
appraisal reports and feasibility studies, as well as engaging in consulting assignments. 
Assignments have included appraisals of a variety of residential , commercial and industrial 
properties including the following : 

Planned Unit Developments 
Subdivisions 
Vacant Land - Acreage 
Apartment Complexes 
Condominiums 
Office Buildings 
Commercial Buildings & Sites 
Retail Properties 
Shopping Centers 
Theaters 
Bowling Alleys 
Day Care Centers 
Automobile Dealerships 
Restaurants 
Fast Food Restaurants 
Motels and Hotels 

Continuing Education - Recertification 

Water Bottling Plant 
Refrigeration Plants 
Mini-Warehouses 
Medical - Dental Buildings 
Hospitals 
Nursing Homes 
Adult Congregate Living Facilities 
Golf Courses 
Tennis & Health Clubs 
Service Station 
Auto Service Centers 
Trucking Terminal 
Ranches 
Plant Nurseries 
Utility Systems (Water/Sewer Plants) 
Warehouses, Industrial Parks & Sites 

The Appraisal Institute conducts a voluntary program of continuing education for its 
designated members. MAi's who meet the minimum standards of this program are 
awarded periodic educational certification. David L. Taylor, MAI , is currently certified under 
this program. 



QUALIFICATIONS OF APPRAISER 
(Continued) 

Professional Memberships 

Member of Appraisal Institute 
Certified General Appraisal - State of Florida License No. RZ-1046 
Member of Orlando Regional Realtor Association 
Member of National Association of Realtors 
Member of Florida Realtors Association 

Representative Clientele 

Provident National Assurance Company Major Realty Corporation 
Lumbermen's Mutual Insurance Company Dr. P. Phillips Foundation 
New York Life Insurance Company Chicago Title Insurance 
Aetna Life & Casualty Company Orlando Central Park 
John Hancock Mutual Life Insurance Company AT & T Communications 
Mutual Benefit Life Insurance Company Central Florida Research Park 
Protective Life Insurance Company Holiday Inn Resorts , Inc. 
Security Life Insurance Company of New York Greater Construction 
Laurentian Capital Corporation Public Storage 
Texaco General Rent-a-Car 
Shell Oil U.S. Postal Service 
Sunn Refining & Marketing Company Keyes Realty 
Sun Oil Company Eagle Office Products 
Great Western Epoch Properties 
First Family Federal Landmark Group 
First Indiana Federal Savings Bank Reynolds, Smith & Hills, Inc. 
Southeast Bank National Ambulance Builders 
Barnett Bank Condev Group, Inc. 
Royal Bank of Canada Senior Meadows Retirement Center 
Indiana National Bank Seminole County School Board 
Dominion Financial Company Orange County School Board 
Tucker State Bank Orange County Government 
Century Mortgage Company City of Orlando 
New Financial Mortgage Corporation City of Altamonte Springs 
Mortgage Guaranty Insurance Company City of Casselberry 
Avatar Properties , Inc. Red Lobster Inns of America 
Orlando/Orange County Expressway Authority Sunley Holdings of America, Inc. 



II 
FLORIDA 

DECISION OF THE VALUE ADJUSTMENT BOARD 
VALUE PETITION 

________ County 

The actions below were taken on your petition. 

DR-485V 
R. 11/23 

Rule 120-16.002 F.A.C. 
Eff. 11/23 

D These actions are a recommendation only, not final D These actions are a final decision of the VAB 
If you are not satisfied after you are notified of the final decision of the VAB, you have the right to file a lawsuit 
in circuit court to further contest your assessment. (See sections 193.155(8)(1), 194.036, 194.171(2), 194.181 , 196.151, and 
197.2425, Florida Statutes.) 
Petition# Parcel ID 

Petitioner name Property 
The petitioner is: D taxpayer of record D taxpayer's address 

representative 
D other, explain: 

Decision Summary D Denied your petition D Granted your petition D Granted your petition in part 

Value Value from Before Board Action After Board 
Lines 1 and 4 must be completed TRIM Notice 

Value presented by property appraiser 
Action Rule 12D-9.025(10), F.A.C. 

1. Just value, required 

2. Assessed or classified use value,* if applicable 

3. Exempt value,* enter "O" if none 

4. Taxable value,* required 
*All values entered should be county taxable values . School and other taxing authority values may differ. (Section 196.031(7) , F.S.) 

Reasons for Decision Fill-in fields will expand, or add pages as needed. 
Findings of Fact 

Conclusions of Law 

D Recommended Decision of Special Magistrate Finding and conclusions above are recommendations. 

Signature, special magistrate Print name Date 

Signature, VAB derk or special representative Print name Date 

If this is a recommended decision, the board will consider the recommended decision on at 
Address 

If the line above is blank, the board does not yet know the date, time, and place when the recommended decision will be 
considered. To find the information, please call or visit our website at 

D Final Decision of the Value Adjustment Board 

Signature, chair, value adjustment board Print name Date of decision 

Signature, VAB derk or representative Print name Date mailed to parties 



Findings of Fact for Petition 2025-01082: 

Property Type: Industrial Self Storage 

Property Name: Extra Space Storage-Spring Isle Self Storage 

Property Physical Address: 15551 Golden Isle Blvd, Orlando, FL 32828 

Property Appraiser Representative (s): Ray McBryde and Jaccar Howard 

Petitioner Representative (s): Frank Cawthon 

Property Description: The following description and comments were provided by the property appraiser. "The subject 
property is a 68,229 SF industrial property, situated on a 7.25 AC - net acre site zoned ORG-P-D. The building was 
completed in 2023. The subject construction is steel frame, metal frame exterior walls, membrane roof cover and 10 
FT eave height. Subject has a net land-to-building ratio of 4.32. The subject is located on Golden Isle Blvd south of 
Sunflower Trail." 

Property Appraiser's Evidence: Compilation of items including opening statement, evidence list, summary of 
testimony, property record card, maps, aerial photograph, sales comparison approach, CoStar sales data, income 
approach, income approach analysis, Trepp self storage actual income/expense tabulations, the 2025 expense 
guidebook, Yardi Matrix national self storage report, CoStar sales cap rate report, CoStar NE orange industrial 
submarket report, CMBS warehouse-distribution-manufacturing gross expense comps, investment market, 
capitalization rate commentary, CBRE cap rate survey H2 2024 & Hl 2025, capitalization rate report, PwC investor 
survey, summary of value indications, reserves for replacement/income property investing, appendices, correspondence 
documents, DR-493 data, 12D-9.020 information, VAB petition/evidence exchange information, FL statute data, 
administrative code data, FL case law, the eight criteria and mass appraisal and relevant appraisal information/court 
case precedence. 

Petitioner's Evidence: 21 page development plan engineering drawings, final building plan with notation "Phase II not 
built as of 1-1-2024 or 1-1-2025," utility/drainage plan with notation "oversized retention pond serving multiple 
parcels but not this (subject) property," and with additional notation "We were not allowed to build anything in these 
areas due to county Utility Easements rendering them useless." Additionally, the petitioner' s provided testimony 
regarding the storm water retention pond, non-usability of utility easements for outdoor storage rental, net rentable 
area of climate control space after deducting hallways/access areas, delayed construction of second phase building and 
soft market demand. 

Admissibility of the Evidence: The evidence presented by the petitioner and appraiser is considered relevant and 
admissible. The evidence was admitted for this review. 

Value Indications/Requested Value: 
Appraiser's Cost Approach: Not provided 
Appraiser's Sales Comparison Approach: $9,210,000, costs of sale deduction not applied. 
Appraiser's Income Approach: $8,980,000, costs of sale deduction not applied. 

Petitioner's Cost Approach: Not provided 
Petitioner's Sales Comparison Approach: Not provided 
Petitioner's Income Approach: Not provided 
Petitioner's Requested Value: Not provided 

Presumption of Correctness: As noted in the foregoing summary of value indications and petitioner' s requested value, 
the appraiser did not apply a costs of sale deduction. Therefore, the magistrate concludes that the appraiser's 
presumption of correctness has not been established. A presumption of correctness is not established unless the 
property appraiser proves, by a preponderance of the evidence, that the property appraiser's just valuation 
methodology complies with Section 193.011, F. S., and professionally accepted appraisal practices, including mass 
appraisal standards, if appropriate (See rule 12D- 9.027(2)(a), F. A.C.). Section 193.011 , F. S. requires the property 
appraiser to consider eight criteria in assessing real property, including the costs of sale, which is sometimes referred 
to as the eighth criteria. Further, the Florida Department of Revenue considers the application of the deduction 
reflected on the property appraisers current DR-493 form to be a professionally accepted appraisal practice. Therefore, 
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if the property appraiser fails to consider the eighth criteria or if there is not competent, substantial evidence that the 
property appraiser considered the eighth criteria, then the property appraiser is not entitled to a presumption of 
correctness because, in either case, the property appraiser failed to comply with Section 193 .011 , F. S. and 
professionally accepted appraisal practices. 

Appraisal Analysis: 

Cost Approach: Not provided by either the appraiser or petitioner. 

Sales Comparison Approach: The appraiser 's $9,210,000 sales comparison approach value indication relies upon 5 self 
storage properties within Orlando, Cocoa, Eagle Lake, Temple Terrace and Apopka FL. These sales occurred between 
2023 and 2024 and provide unit prices ranging form $86/SF to $193/SF, indicating an average price of $137/SF and 
median price of $136/SF. The appraiser' s sales comparison approach is adequately supported by market data and 
provides a credible analysis. The value indication appears conservative in that no provision for land value was included 
for the second phase building. The petitioner did not provide a sales comparison approach. 

Income Approach: The appraiser's $8,980,000 income approach value indication relies upon a $16/SF average market 
rent, 10% vacancy/collection loss allowance, 35% operating expense ratio and 5.5% capitalization rate. The appraiser's 
income approach is adequately supported by market data and provides a credible analysis. The value indication 
appears conservative in that no provision for land value was included for the second phase building. The petitioner did 
not submit an income approach. 

Summary: Review of the data indicates that the appraiser 's sales comparison and income approaches are adequately 
supported by market data. The petitioner's evidence and testimony provided clarity regarding the storm water retention 
pond, non-usability of utility easements for storage rental, delayed construction of second phase building, net rentable 
area of the climate control space and soft market demand. The appraiser' s value indications are relevant and have been 
relied upon. With primary reliance on the appraiser's $8,980,000 income approach value indication, a preliminary 
value of $8,980,000 was estimated. Deducting 10% for costs of sale from this preliminary value, provides a just value 
of $8,082,000. Although the appraiser failed to establish a presumption of correctness, there was competent substantial 
evidence of just value, in the record, that meets the criteria of F.S. 193.011 and professionally accepted appraisal 
practices to establish a just value of $8,082,000. Since this just market value is greater than the TRIM just market 
value of $7,673,490, relief for the petitioner is not warranted. 

Conclusions of Law for Petition 2025-01082: 

The Property Appraiser did not clearly show any cost of sale deduction in the Property Appraiser 's analysis and 
therefore, failed to establish a presumption of correctness. The Petitioner did prove by a preponderance of the evidence 
that the Property Appraiser's just value does not represent just value. The Petitioner did not prove that the Property 
Appraiser's just valuation is arbitrarily based on appraisal practices that are different from the appraisal practices 
generally applied by the Property Appraiser to comparable property within the same county. The Petitioner did not 
present competent, substantial evidence to warrant a reduction in just value. Therefore, the petition is DENIED. 
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11 
FLORIDA 

DECISION OF THE VALUE ADJUSTMENT BOARD 
VALUE PETITION 

________ County 

The actions below were taken on your petition. 

DR-485V 
R. 11/23 

Rule 120-16.002 F.A.C. 
Eff. 11/23 

D These actions are a recommendation only, not final D These actions are a final decision of the VAB 
If you are not satisfied after you are notified of the final decision of the VAB, you have the right to file a lawsuit 
in circuit court to further contest your assessment. (See sections 193.155(8)(1), 194.036, 194.171 (2), 194.181, 196.151 , and 
197.2425, Florida Statutes.) 
Petition# Parcel ID 

Petitioner name Property 
The petitioner is: D taxpayer of record D taxpayer's address 

representative 
D other, explain: 

Decision Summary D Denied your petition D Granted your petition D Granted your petition in part 

Value Value from Before Board Action After Board 
Lines 1 and 4 must be completed TRIM Notice 

Value presented by property appraiser 
Action Rule 12D-9.025(10), F.A.C. 

1. Just value, required 

2. Assessed or classified use value,* if applicable 

3. Exempt value,* enter "O" if none 

4. Taxable value,* required 
*All values entered should be county taxable values. School and other taxing authority values may differ. (Section 196.031 (7) , F.S.) 

Reasons for Decision Fill-in fields wil l expand, or add pages as needed. 
Findings of Fact 

Conclusions of Law 

D Recommended Decision of Special Magistrate Finding and conclusions above are recommendations. 

Signature, special magistrate Print name Date 

Signature, VAB derk or special representative Print name Date 

If this is a recommended decision, the board will consider the recommended decision on at 
Address 

If the line above is blank, the board does not yet know the date, time, and place when the recommended decision will be 
considered. To find the information, please call or visit our website at 

D Final Decision of the Value Adjustment Board 

Signature, chair, value adjustment board Print name Date of decision 

Signature, VAB derk or representative Print name Date mailed to parties 



Findings of Fact for Petition 2025-02940: 

Property Type: Hotel Bed & Breakfast 

Property Name: The Eo Inn Downtown 

Property Physical Address: 227 N Eola Dr Orlando FL 32801 

Property Appraiser Representative (s): Benjamin Jensen and Enilda Taub 

Petitioner Representative (s): Imran Thobani 

Property Description: The following description was provided by the property appraiser. "The subject is a bed and 
breakfast type hotel, operated as EO Inn. The subject has a total of 17 guest rooms and is situated on 0.325 acres. On­
site amenities include free parking, grab-and-go breakfast, and a rooftop terrace. The subject is located across the 
street from Lake Eola within Downtown Orlando. The bottom floor of the hotel is 4,800SF ofleasable restaurant 
space. The prior tenant vacated in 2024, and the space was vacant as of Jan 2025. The current tenant "Outpost 
Neighborhood Tavern" had their hard opening to the public on August 1st, and secured their lease prior to that period. 
Parcel 25-22-29-0025-02-000 (Petition 2941) is a contributory parking lot parcel and is one economic unit with the 
hotel parcel. The breakdown for the 2025 assessment is as follows : 

25-22-29-0025-02-000 (Pet 2941) Market Value: $290,477 Assessed & Taxable Value: $281,571 
25-22-29-0025-03-000 (Pet 2940) Market Value: $1,915,257 Assessed & Taxable Value: $1,915,257." 

Sales History: The property previously sold for $3,261,000 in July 2019. 

Property Appraiser's Evidence: Compilation of items including opening statement, evidence list, summary of 
testimony, property record card, maps, aerials photographs, sales comparison approach, income approach, summary of 
value indications, DR493 data, 12D-9.020 information, Chapter 194 FL statute data, VAB petition and evidence 
exchange information, statutes, administrative code, case laws and industry publications: Costar, CBRE, Korpacz, 
PwC, Trepp, HOST, STR, RERC. 

Petitioner's Evidence: Evidence package includes cover page, summary value request, actual 2024 I & Evaluation 
analysis, market pro forma valuation analysis, bankruptcy notice, CoStar retail submarket report - downtown Orlando, 
actual 2024 I & E analysis, annual income statements for years 2022, 2023 & 2024 and CoStar comparable improved 
sales data. 

Admissibility of the Evidence: The evidence presented by the petitioner and appraiser is considered relevant and 
admissible. The evidence was admitted for this review. 

Value Indications/Requested Value: 
Appraiser's Cost Approach: Not provided 
Appraiser's Sales Comparison Approach: $2,728,000, costs of sale deduction not applied. 
Appraiser's Income Approach: $2,528,000, costs of sale deduction not applied. 

Petitioner's Cost Approach: Not provided 
Petitioner's Comparable Sales Approach: $1,680,000, after costs of sale deduction. 
Petitioner's Income Approach: $1,490,000, after costs of sale deduction 
Petitioner's Requested Vale: $1,490,000, after costs of sale deduction. 

Presumption of Correctness: As noted in the foregoing summary of value indications and petitioner's requested value, 
the appraiser did not a apply costs of sale deduction. Therefore, the magistrate concludes that the appraiser's 
presumption of correctness has not been established. A presumption of correctness is not established unless the 
property appraiser proves by a preponderance of the evidence that the property appraiser's just valuation methodology 
complies with Section 193.011 , F. S., and professionally accepted appraisal practices, including mass appraisal 
standards, if appropriate (See rule 12D- 9.027(2)(a), F. A.C.). Section 193.011 , F. S. requires the property appraiser to 
consider eight criteria in assessing real property, including the costs of sale, which is sometimes referred to as the 
eighth criteria. Further, the Florida Department of Revenue considers the application of the deduction reflected on the 
property appraisers current DR-493 form to be a professionally accepted appraisal practice. Therefore, if the property 
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appraiser fails to consider the eighth criteria or if there is not competent, substantial evidence that the property 
appraiser considered the eighth criteria, The property appraiser is not entitled to a presumption of correctness because, 
in either case, the property appraiser failed to comply with Section 193.011 , F. S. and professionally accepted appraisal 
practices. 

Appraisal Analysis: 

Cost Approach: Not provided by either the appraiser or petitioner. 

Sales Comparison Approach: The appraiser's $2,728,000 sales comparison approach value indication includes two 
component. The first component includes an value estimate for the 17 hotel rooms valued at $100,000 per room or 
$1,700,000. The second component pertains to the first floor restaurant/retail space (4,800 SF) valued at $1,028,000 by 
an income approach. This value was estimated using a market rent of $29/SFNr, 11 % vacancy and collection 
allowance, operating expenses at 20% of EGI, a 6.5% capitalization rate (plus the millage rate), and a $150,000 
deduction for rent loss, leasing commissions and tenant improvements. The appraiser provides a tabulation of 13 
comparable hotel sales ranging from $80,783/room to $580,357/room, indicating an average of $144,371/room and 
median of $115,385/room. If the sale with the highest price per room ($580,357/room) were excluded, the average 
decreases to $108,039/room, which more closely supports the appraiser's unit value estimate of $100,000/room. These 
sales are located in the Orlando metro area and sold between 2023 and 2025 . The appraiser presents CoStar data to 
support the restaurant/retail space market rent estimate, as well as, CoStar data support for the vacancy and collection 
allowance, operating expense and capitalization rate estimates. The petitioner' s sales comparison approach value of 
$1,870,000, before 10% costs of sale adjustment, is based upon a $110,000/room unit value which relies upon three 
sales of bed and breakfast properties located outside of Orlando in Titusville, High Springs and Orange City. These 
sales range in price from $103,750/room to $121,250/room and sold in 2024. The petitioner' s $906,877 value estimate 
for the first floor restaurant/retail space incorporates an income approach which uses the same $29/SF market rent 
estimated by the appraiser and same 11 % vacancy and collection loss allowance and same 20% operating expense ratio 
as the appraiser. However, the petitioner includes reserves for replacement at 4 % of EGI and estimates an overall 
capitalization rate of 7 % compared to the appraiser' s 6.5 % capitalization rate. The appraiser noted that his estimates 
of market rent and vacancy were conservatively low for market rent and conservatively high for vacancy allowance, 
which are supported by the CoStar data. Additionally, the appraiser' s 6.5 % capitalization rate is well supported by the 
CoStar data provided in both the appraiser' s and petitioner's evidence. Also, the 20 % operating expense estimate used 
by the appraiser is considered adequate, especially recognizing the appraiser' s conservative estimates of market rent 
and vacancy. 

Income Approach: The appraiser and petitioner closely agree with respect to room revenue and ancillary revenue. They 
use the same 9% capitalization rate, but disagree in operating expense projections, with the appraiser estimating 
operating expenses at 71 % of EGI and the petitioner at 84 % plus $464 for non-ad valorem expense. The appraiser 
provided good support for his operating expense projection with the petitioner relying on subject historical income and 
expense statements from 2022 through 2024. These statements indicate a declining trend of room revenue (2022 -
RevPar $109, 2023 - RevPar $104 and 2024 -RevPar $96) and an increasing trend of operating expense ratios (2022 -
90.88 %, 2023 - 99.27 % and 2024 - 103.79 %). In spite of these unfavorable trends, use of the appraiser's expense 
projection is appropriate, given the comprehensive support provided (pages 53-68 of appraiser's evidence). The 
petitioner's sole reliance on historical experience without other corroborating documentation to support an expense 
ratio that appears to falls outside of the norm, as exhibited by the appraiser's data, is not considered relevant and 
should not be relied upon. The appraiser's income approach provides the more reliable analysis. 

Summary: Summary: As the subject is an income producing property, the appraiser' s $2,528,000 income approach 
indication has been used as the preliminary value before a costs of sale deduction. Deducting 10% for costs of sale 
from the preliminary value, provides a just value of $2,275,200. Although the appraiser failed to establish a 
presumption of correctness, there was competent, substantial evidence of value in the record that meets the criteria of 
F.S. 193.011 and professionally accepted appraisal practices to establish a just value of $2,275,200. Since this just 
value is greater than the TRIM market value of $2,205 ,734, relief for the petitioner is not warranted. 

Conclusions of Law for Petition 2025-02940: 

The Property Appraiser did not clearly show any cost of sale deduction in the Property Appraiser' s analysis and 
therefore, failed to establish a presumption of correctness. The Petitioner did not prove by a preponderance of the 
evidence that the Property Appraiser's just value does not represent just value nor did the Petitioner prove that the 
Property Appraiser's just valuation is arbitrarily based on appraisal practices that are different from the appraisal 
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practices generally applied by the Property Appraiser to comparable property within the same county. The Petitioner 
did not present competent, substantial evidence to warrant a reduction in just value. Therefore, the petition is DENIED. 

2025-02940 Page 4 of 4 



II 
FLORIDA 

DECISION OF THE VALUE ADJUSTMENT BOARD 
VALUE PETITION 

________ County 

The actions below were taken on your petition . 

DR-485V 
R. 11/23 

Rule 120-16.002 F.A.C. 
Eff. 11/23 

D These actions are a recommendation only, not final D These actions are a final decision of the VAB 

If you are not satisfied after you are notified of the final decision of the VAB, you have the right to file a lawsuit 
in circuit court to further contest your assessment. (See sections 193.155(8)(1), 194.036, 194.171 (2), 194.181 , 196.151 , and 
197.2425, Florida Statutes.) 

Petition# Parcel ID 

Petitioner name Property 
The petitioner is : D taxpayer of record D taxpayer's address 

representative 
D other, explain: 

Decision Summary D Denied your petition D Granted your petition D Granted your petition in part 

Value Value from Before Board Action After Board 
Lines 1 and 4 must be completed TRIM Notice 

Value presented by property appraiser 
Action Rule 12D-9.025(10), F.A.C. 

1. Just value, required 

2. Assessed or classified use value ,* if applicable 

3. Exempt value,* enter "O" if none 

4. Taxable value,* required 

*All values entered should be county taxable values. School and other taxing authority values may differ. (Section 196.031 (7) , F.S.) 

Reasons for Decision Fill-in fields will expand, or add pages as needed. 
Findings of Fact 

Conclusions of Law 

D Recommended Decision of Special Magistrate Finding and conclusions above are recommendations. 

Signature, special magistrate Print name Date 

Signature, VAB derk or special representative Print name Date 

If this is a recommended decision, the board will consider the recommended decision on at 
Address 

If the line above is blank, the board does not yet know the date, time, and place when the recommended decision will be 
considered. To find the information, please call or visit our website at 

D Final Decision of the Value Adjustment Board 

Signature, chair, value adjustment board Print name Date of decision 

Signature, VAB derk or representative Print name Date mailed to parties 



Findings of Fact for Petition 2025-02941: 

As the taxable value for petition 2025-2941 was incorrectly entered into AXIA , it was subsequently corrected in this 
final reporting. 

Property Type: Hotel Bed & Breakfast 

Property Name: The Eo Inn Downtown 

Property Physical Address: 227 N Eola Dr Orlando FL 32801 

Property Appraiser Representative (s): Benjamin Jensen and Enilda Taub 

Petitioner Representative (s): Imran Thobani 

Property Description: The following description was provided by the property appraiser. "The subject is a bed and 
breakfast type hotel, operated as EO Inn. The subject has a total of 17 guest rooms and is situated on 0.325 acres. On­
site amenities include free parking, grab-and-go breakfast, and a rooftop terrace. The subject is located across the 
street from Lake Eola within Downtown Orlando. The bottom floor of the hotel is 4,800SF of leasable restaurant 
space. The prior tenant vacated in 2024, and the space was vacant as of Jan 2025. The current tenant "Outpost 
Neighborhood Tavern" had their hard opening to the public on August 1st, and secured their lease prior to that period. 
Parcel 25-22-29-0025-02-000 (Petition 2941) is a contributory parking lot parcel and is one economic unit with the 
hotel JJarcel. The breakdown for the 2025 assessment is as follows: 

25-22-29-0025-02-000 (Pet 2941) Market Value: $290,477 Assessed & Taxable Value: $281,571 
25-22-29-0025-03-000 (Pet 2940) Market Value: $1,915,257 Assessed & Taxable Value: $1,915,257." 

Sales History: The property previously sold for $3,261,000 in July 20 19. 

Property Appraiser's Evidence: Compilation of items including opening statement, evidence list, summary of 
testimony, property record card, maps, aerials photographs, sales comparison approach, income approach, summary of 
value indications, DR493 data, 12D-9.020 information, Chapter 194 FL statute data, VAB petition and evidence 
exchange information, statutes, administrative code, case laws and industry publications: Costar, CBRE, Korpacz, 
PwC, Trepp, HOST, STR, RERC. 

Petitioner's Evidence: Evidence package includes cover page, summary value request, actual 2024 I & Evaluation 
analysis, market pro forma valuation analysis, bankruptcy notice, CoStar retail submarket report - downtown Orlando, 
actual 2024 I & E analysis, annual income statements for years 2022, 2023 & 2024 and Costar comparable improved 
sales data. 

Admissibility of the Evidence: The evidence presented by the petitioner and appraiser is considered relevant and 
admissible. The evidence was admitted for this review. 

Value Indications/Requested Value: 
Appraiser's Cost Approach: Not provided 
Appraiser's Sales Comparison Approach: $2,728,000, costs of sale deduction not applied. 
Appraiser's Income Approach: $2,528,000, costs of sale deduction not applied. 

Petitioner's Cost Approach: Not provided 
Petitioner's Comparable Sales Approach: $1,680,000, after costs of sale deduction. 
Petitioner's Income Approach: $1 ,490,000, after costs of sale deduction 
Petitioner's Requested Vale: $1,490,000, after costs of sale deduction. 

Presumption of Correctness: As noted in the foregoing summary of value indications and petitioner's requested value, 
the appraiser did not a apply costs of sale deduction. Therefore, the magistrate concludes that the appraiser's 
presumption of correctness has not been established. A presumption of correctness is not established unless the 
property appraiser proves by a preponderance of the evidence that the property appraiser's just valuation methodology 
complies with Section 193.011 , F. S., and professionally accepted appraisal practices, including mass appraisal 
standards, if appropriate (See rule 12D- 9.027(2)(a), F. A.C.). Section 193 .011, F. S. requires the property appraiser to 
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consider eight criteria in assessing real property, including the costs of sale, which is sometimes referred to as the 
eighth criteria. Further, the Florida Department of Revenue considers the application of the deduction reflected on the 
property appraisers current DR-493 form to be a professionally accepted appraisal practice. Therefore, if the property 
appraiser fails to consider the eighth criteria or if there is not competent, substantial evidence that the property 
appraiser considered the eighth criteria, The property appraiser is not entitled to a presumption of correctness because, 
in either case, the property appraiser failed to comply with Section 193.011 , F. S. and professionally accepted appraisal 
practices. 

Appraisal Analysis: 

Cost Approach : Not provided by either the appraiser or petitioner. 

Sales Comparison Approach: The appraiser's $2,728,000 sales comparison approach value indication includes two 
component. The first component includes an value estimate for the 17 hotel rooms valued at $100,000 per room or 
$1 ,700,000. The second component pertains to the first floor restaurant/retail space (4,800 SF) valued at $1,028,000 by 
an income approach. This value was estimated using a market rent of $29/SF/Yr, 11 % vacancy and collection 
allowance, operating expenses at 20% of EGI, a 6.5% capitalization rate (plus the millage rate), and a $150,000 
deduction for rent loss, leasing commissions and tenant improvements. The appraiser provides a tabulation of 13 
comparable hotel sales ranging from $80, 783/room to $580,357 /room, indicating an average of $144,3 71/room and 
median of $115,385/room. If the sale with the highest price per room ($580,357/room) were excluded, the average 
decreases to $108,039/room, which more closely supports the appraiser' s unit value estimate of $100,000/room. These 
sales are located in the Orlando metro area and sold between 2023 and 2025 . The appraiser presents CoStar data to 
support the restaurant/retail space market rent estimate, as well as, CoStar data support for the vacancy and collection 
allowance, operating expense and capitalization rate estimates. The petitioner' s sales comparison approach value of 
$1 ,870,000, before 10% costs of sale adjustment, is based upon a $110,000/room unit value which relies upon three 
sales of bed and breakfast properties located outside of Orlando in Titusville, High Springs and Orange City. These 
sales range in price from $103,750/room to $121 ,250/room and sold in 2024. The petitioner's $906,877 value estimate 
for the first floor restaurant/retail space incorporates an income approach which uses the same $29/SF market rent 
estimated by the appraiser and same 11 % vacancy and collection loss allowance and same 20% operating expense ratio 
as the appraiser. However, the petitioner includes reserves for replacement at 4 % of EGI and estimates an overall 
capitalization rate of 7 % compared to the appraiser' s 6.5 % capitalization rate. The appraiser noted that his estimates 
of market rent and vacancy were conservatively low for market rent and conservatively high for vacancy allowance, 
which are supported by the CoStar data. Additionally, the appraiser's 6.5 % capitalization rate is well supported by the 
CoStar data provided in both the appraiser's and petitioner' s evidence. Also, the 20 % operating expense estimate used 
by the appraiser is considered adequate, especially recognizing the appraiser' s conservative estimates of market rent 
and vacancy. 

Income Approach: The appraiser and petitioner closely agree with respect to room revenue and ancillary revenue. They 
use the same 9% capitalization rate, but disagree in operating expense projections, with the appraiser estimating 
operating expenses at 71 % of EGI and the petitioner at 84 % plus $464 for non-ad valorem expense. The appraiser 
provided good support for his operating expense projection with the petitioner relying on subject historical income and 
expense statements from 2022 through 2024. These statements indicate a declining trend of room revenue (2022 -
RevPar $109, 2023 -RevPar $104 and 2024-RevPar $96) and an increasing trend of operating expense ratios (2022 -
90.88 %, 2023 - 99.27 % and 2024 - 103.79 %). In spite of these unfavorable trends, use of the appraiser 's expense 
projection is appropriate, given the comprehensive support provided (pages 53-68 of appraiser's evidence). The 
petitioner's sole reliance on historical experience without other corroborating documentation to support an expense 
ratio that appears to falls outside of the norm, as exhibited by the appraiser's data, is not considered relevant and 
should not be relied upon. The appraiser' s income approach provides the more reliable analysis. 

Summary: Summary: As the subject is an income producing property, the appraiser' s $2,528,000 income approach 
indication has been used as the preliminary value before a costs of sale deduction. Deducting 10% for costs of sale 
from the preliminary value, provides a just value of $2,275,200. Although the appraiser failed to establish a 
presumption of correctness, there was competent, substantial evidence of value in the record that meets the criteria of 
F.S. 1~3.011 and professionally accepted appraisal practices to establish a just value of $2,275,200. Since this just 
value 1s greater than the TRIM market value of $2,205,734, relief for the petitioner is not warranted. 

Conclusions of Law for Petition 2025-02941: 

The Property Appraiser did not clearly show any cost of sale deduction in the Property Appraiser's analysis and 
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therefore, failed to establish a presumption of correctness. The Petitioner did not prove by a preponderance of the 
evidence that the Property Appraiser's just value does not represent just value nor did the Petitioner prove that the 
Property Appraiser's just valuation is arbitrarily based on appraisal practices that are different from the appraisal 
practices generally applied by the Property Appraiser to comparable property within the same county. The Petitioner 
did not present competent, substantial evidence to warrant a reduction in just value. Therefore, the petition is DENIED. 
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Ron Desantis, Governor 

STATE OF FLORIDA 
DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION 

FLORIDA ISAL BD 

EXPIRATION DATE: NOVEMBER 30, 2026 
Always verify licenses online at MyFloridalicense.com 

ISSUED: 09/24/2024 

Do not alter this document in any form. 

This is your license. It is unlawful for anyone other than the licensee to use this document. 



April 16, 2026 

To Whom It May Concern, 

AMBRICO & COMPANY, P.A. 
CERTIFIED PUBLIC ACCOUNTANTS 

425 W, COLONIAL DRIVE 
SUITE 305 

ORLANDO, FLORIDA 32804 

407-316-8900 
FAX 407-316-8844 

I am pleased to write this letter of recommendation for David L. Taylor. I have known David for 
over twenty-five years. During this time, I have worked with him on business matters and real 
estate appraisals. He has extensive experience in the field of real estate and appraisals. David 
has strong communication skills, anticipates issues, and meets deadlines. He is hardworking and 
demonstrates professionalism in his work. 

Personally, he is conscientious, cooperative, takes initiative, and has a positive attitude. In 
conclusion, it is without reservation that I give David the highest recommendation. 

Vincent J. Ambrico 



ROBERT E. ISOLA, LLC 

Commercial Real Estate Financing 

Licensed Mortgage Brokerage Bus iness 

E-Mail : bob@isolacapital.com 

April 10, 2026 

Re: David L. Taylor 
Qualifications as MAI 

To Whom It May Concern : 

549 Wymore Road North, Suite I 10B, Maitland, FL 3275 1 

P.O. Box 94 1483, Mai tl and, FL 32794-1483 

(407) 539-1 11 8 • Facsimile (407) 539-2427 • Cell (407) 303-5234 

I have worked with David Taylor since 1985 and he has done numerous MAI appraisals for our 
commercial mortgage brokerage business on behalf of our banks, credit unions and U.S. life 
insurance companies. 

When representing our lenders, it is vital we rely on an appraiser that provides the backup and 
detail regardless of the borrower, lender and mortgage broker. He stands his ground on valuation . 

In closing, if there is additional information required please feel free to call my office or cell and 
we would be happy to provide or answer your questions. I believe you will find David Taylor to be 
an asset to the Orange County Adjustment Board . 

Thank you for your time. 

Sincerely, 

----
Robert E. Isola 
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APPRAISER SPECIAL MAGISTRATE APPLICATION 
VALUE ADJUSTMENT BOARD (VAB) 

ORANGE COUNTY, FLORIDA 

Qualified individuals should submit the completed application and the following supporting 
documentation:  

• Copy of your resume.
• Copy of a valid license issued by the Florida Department of Business and Professional 

Regulation, if applicable.
• Two letters of recommendation.
• Documentation to support membership in professional organizations, if applicable.
• A writing sample, which may consist of an opinion letter or other business-related 

documentation that contains one or more written pages of original material. If you have 
served as a special magistrate previously, please submit a recommended decision as your 
sample. Do not submit a copy of an appraisal as a writing sample.

• Prior to conducting hearings, all applicants are required under Fla. Stat. § 194.035 to certify 
completion of the current year training provided by the Department of Revenue. To obtain 
the training, go online to the Department’s website at 
https://floridarevenue.com/property/Pages/VAB_Training.aspx. Return your completion 
certificate to the VAB clerk.

Applications and all supporting documentation must be submitted on or before the advertised 
deadline by one of the following methods: 

Email (Preferred): vab@occompt.com 

U.S. Mail: Orange County Value Adjustment Board, P.O. Box 38, Orlando, FL 32802 

If sending by U.S. Mail, the completed application and supporting documentation must be received 
in office by close of business on the advertised deadline. 

Please type or print. If more space is needed, attach additional sheets. 

APPLICANT INFORMATION 
Provide the following general information: 

Name: ___________________________________________________________________ 

Address: ___________________________________________________________________ 

Phone (Primary): _______________________ Phone (Secondary): _________________ 

Email Address: ______________________________________________________________ 

mailto:vab@occompt.com
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QUALIFICATION / EXPERIENCE 
In this section, supporting documentation will be required. 

Pursuant to Section 194.035, Florida Statutes, verification of qualifications will be made prior to 
consideration. 

• Are you an elected or appointed official or employee of Orange County or any taxing jurisdiction

or of the State of Florida? Yes No

• Have you ever served as a hearing officer (other than a VAB Special Magistrate) for any
governmental entity in the State of Florida, including cities, counties and municipalities?

Yes No

If so, list the governmental entity and dates of service. 

Government Entity Dates of Service 
1. 1. 
2. 2. 
3. 3. 

• Will you serve as a hearing officer (other than a VAB Special Magistrate) at any time during

the 2026 VAB cycle? Yes No

• Are you certified under Section 475, Florida Statutes Part II?

Yes No

• Are you a certified residential appraiser? Yes No 

• Are you a certified general appraiser? Yes No 

List your years of experience for each and provide a copy of your certification, license number 
and date first licensed/certified. 

Residential Appraiser 

Designation: ____________________________ 

License or Certification Number: ____________ 

Date Licensed or Certified: __________________ 

General Appraiser 

Designation: ____________________________ 

License or Certification Number: ____________ 

Date Licensed or Certified: __________________ 
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• Are you a qualified tangible personal property appraiser?

Yes No

• Are you the designated member of a nationally recognized appraiser’s organization? If so,

provide a copy of your membership. Yes No

Have you had five years of experience or more in the area of real property and/or tangible personal 
property valuation or at least three years of experience and taken the Department of Revenue 
training and examination? If so, describe your experience.  

Yes No 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List each instance in which you have been fined, reprimanded, placed on probation, disciplined or 
otherwise prevented from conducting broker or appraisal services by the Florida Real Estate 
Commission or the Florida Real Estate Appraisal Board. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List each organization, recognized by the real estate appraisal industry or the professionals in that 
field, in which you are currently or have previously been a designated member. 

Organization Designation Date Received Membership No. 
1. 1. 1. 1. 
2. 2. 2. 2. 
3. 3. 3. 3. 
4. 4. 4. 4. 

List any suspension or any other disciplinary action, which you have received from any of the 
above organizations. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 
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Provide information of any requirements, including experience and education, necessary to obtain 
each designation listed above. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

Have you previously served as a Special Magistrate? If so, provide the following information. 

County Dates Served 
1. 1. 
2. 2. 
3. 3. 
4. 4. 

If applicable, explain why you no longer serve as a Special Magistrate in the above counties. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any experience and/or specialty for the following property types. 

Property Type Experience/Specialty 
1. Residential Real Property (1-4 units) 1. 
2. Residential Real Property (5+ units) 2. 
3. Commercial Real Property 3. 
4. Industrial Real Property 4. 
5. Agricultural Real Property 5. 
6. Tangible Property 6. 
7. Other (please specify) 7. 

List all counties and dates you anticipate on working as a Special Magistrate for the 2026 VAB 
cycle. 

County Dates Anticipated 
1. 1. 
2. 2. 
3. 3. 
4. 4. 
5. 5.
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Describe each instance in which you have been dismissed, terminated or denied appointment as 
a Special Magistrate for poor or improper performance. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any personal or business relationships, present or past, with the Orange County Mayor or 
his/her employees, the Property Appraiser or his/her employees, the Comptroller or the Office of 
the Clerk of the VAB or his/her employees, the office of the Clerk of the Circuit Court or his/her 
employees, the office of the Tax Collector or his/her employees. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any clubs, organizations, associations, or other entities to which you belong or participate in 
and in which a possible conflict of interest could occur or the appearance of a conflict of interest 
might arise that would prevent you from fairly conducting the hearing between the property 
appraiser and the property owner and taxpayer. 
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

If requested, are you willing to attend a mandatory orientation session and meetings as directed 
from time to time by the Value Adjustment Board staff and Attorney? 

Yes No

Provide any additional information which makes you qualified to serve as a Special Magistrate. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List your computer skills and years of experience. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 
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If appointed to serve Orange County, how much time during the workweek, (i.e. Monday – Friday 
from 8:00 a.m. – 5:00 p.m. would you be available to conduct hearings and complete your 
recommendations? 

1 – 8 Hours Per Week 9 – 20 Hours Per Week 

21 – 30 Hours Per Week 31 – 40 Hours Per Week 

If appointed to serve Orange County, please list all known dates of the 2026 and 2027 calendar 
years you are unavailable to conduct hearings. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

CERTIFICATION 

All Special Magistrates appointed to serve Orange County will rely heavily upon a specialized 
software program for the hearings and for completion of written recommendations. If you are 
unfamiliar with Axia, the VAB Clerk will offer a brief orientation to the software. 

As an appointed Special Magistrate serving Orange County, you will be required to complete all 
training provided by the Department of Revenue, as well as the Special Magistrate Orientation 
facilitated by the Orange County VAB staff. 

The undersigned certifies, under penalty of disqualification from consideration, that the information 
in this application is true and complete as of the date it bears and authorizes the VAB to obtain 
information from other sources to verify each item contained herein. The undersigned 
acknowledges that, if selected, he or she will follow all requirements and mandates of law in 
fulfilling the duties of Special Magistrate. 

Printed Name of Applicant 

Signature of Applicant Date 
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Business Address:      Residence Address: 
Property Investment Specialists, Inc.    800 Windergrove Court 
204 S. Dillard Street, Winter Garden, FL  34787   Ocoee, Florida 34761 
(407) 877-9694 
 
Education 
Auburn University - Auburn, Alabama 
BS in Business Administration, Major: Finance, December 1982 
Melbourne High School - Melbourne, Florida 
 
Appraisal courses sponsored by IAAO: 
Course 300-Fundamentals of Mass Appraisal, Orlando, FL, May 2016 
Course 201-Appraisal of Land, Lake Mary, FL, August 2016 
 
Appraisal courses sponsored by The Appraisal Institute: 
Course 1A, Part 1 - Real Estate Appraisal Principles, Univ. of North Carolina, July 1984 
Course 1A, Part 2 - Basic Valuation Procedures, University of San Diego, June 1985 
Course 1B, Part A - Capitalization Theory and Techniques, Orlando, Florida, May 1986 
Course 1B, Part B - Capitalization Theory and Techniques, Daytona Beach, Florida, September 1986 
Course 2-3 - Standards of Professional Practice, Orlando, Florida, March 1987 
Course 2-1 - Case Studies in Real Estate Valuation, Orlando, Florida, May 1987 
Course 2-2 - Valuation Analysis & Report Writing, Arizona State Univ., February 1988 
Comprehensive Examination, Atlanta, Georgia, August 1988 
Course 6 - Computer Assisted Investment Analysis, College Park, Maryland, June 1990 
Course II520 - Highest & Best Use and Market Analysis, Orlando, Florida, March 1994 
Course 430 - Standards of Professional Practice, Part C, Orlando, Florida, Sept. 1997 
Course 430 - Standards of Professional Practice, Part C, Altamonte Springs, FL, Nov. 2002 
Condemnation Appraising: Principles & Applications, Destin, FL, April 2009 
Review Theory-General, Orlando, FL May 2014 
 
Courses sponsored by the CCIM (Certified Commercial Investment Member) Institute: 
Course CI 101 - Financial Analysis for Commercial Real Estate, October 1997 
Course CI 201 - Market Analysis for Commercial Investment Real Estate, May 1998 
Course CI 104 - Investment Analysis for Commercial Investment Real Estate, May 1999 
Comprehensive Examination – Orlando, Florida, November 1999 
 
Courses sponsored by CoreLogic 
Marshall & Swift Commercial Cost Approach Certificate, May 2016 
 
Courses sponsored by the American Society of Farm Managers and Rural Appraisers: 
Valuation of ‘Conservation Easements’ & Other Partial Interests in Real Property, September 2009 
 
Appraisal seminars sponsored by The Appraisal Institute (and South Florida Water Management District): 
Rate Extraction/Application, July 1989 
Impact of Environmental Considerations on Real Estate Appraisals, July 1989 
Standards of Professional Practice Update, July 1990 
Appraisal Regulations of the Federal Banking Agencies, November 1990 
Environmental Concerns, September 1991 
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Subdivision Analysis, November 1991 
Standards of Professional Practice, October 1992 
Americans with Disabilities Act, February 1993 
Rates, Ratios & Reasonableness, February 1993 
Appraisal Review Overview, August 1993 
ARGUS Beginning Training, October 1993 
Appraising Troubled Properties, November 1993 
Limited Appraisal Round Table, June 1994 
Uniform Standards of Professional Appraisal Practice Update*, June 1994 
(Instructed for Lincoln Graduate Center) 
HUD/FHA Training Session, November 1994 
Principles of Appraisal Review*, January 1995 (Instructed for Lincoln Graduate Center) 
Analyzing Operating Expenses, March 1995 
Fair Lending and the Appraiser, June 1995 
Farm and Land Appraisal*, June 1995 (Instructed for Lincoln Graduate Center) 
The Internet and Appraising, February 1997 
Understanding and Using DCF Software: A Comparison of ARGUS, PRO-JECT and 
DYNALEASE, December 1997 
USPAP Update Core Law For Appraisers, February 1998 
Econometrics, June 1999 
Public Market for Real Estate, June 1999 
General Appraiser USPAP Update, June 1999 
Client Satisfaction/Retention/Development, June 1999 
Technology Forum, June 1999 
Appraising from Blueprints & Specifications, February 2000 
Current Appraisal Issues in Florida (South Florida Water Management District), May 2000 
Professional Standards USPAP Update/Florida Law for Real Estate Appraisers, August 2000 
Florida State Law and USPAP Review for Real Estate Appraisers, April 2002 
Appraisers and the Gramm-Leach-Bliley Act, April 2002 
Mark-to-Market-The Next FIRREA, April 2002 
Current Appraisal Issues in Florida (South Florida Water Management District), May 2002 
Internet Appraisal Research and the Florida Appraiser, May 2003 
2003 South Florida Water Management District Appraisal Seminar, May 2003 
Appraising A Proposed Property, February 2004 
Florida Appraiser’s State Law Update, March 2004 
Course 400 – National USPAP Update Course, March 2004 
Uniform Standards for Federal Land Acquisitions, March 2004 
2004 South Florida Water Management District Appraisal Seminar, May 2004 
Real Estate Finance, Value and Investment Performance, February 2005 
2005 South Florida Water Management District Appraisal Seminar, May 2005 
Subdivision Valuation: A Comprehensive Guide to Valuing Improved Subdivisions, February 2006 
2006 South Florida Water Management District Appraisal Seminar, April 2006 
2006 Scope of Work and the New USPAP Requirements Seminar, June 2006 
2006 New Technology for the Real Estate Appraiser: Cool Tools Seminar, June 2006 
Florida Core Law and National USPAP Update, September 2006 
Business Practices and Ethics, May 2007 
2007 South Florida Water Management District Appraisal Seminar, May 2007 
USPAP Update Course including Florida Law and Supervisor/Trainee Roles & Relationships, April 2008 
2008 South Florida Water Management District Appraisal Seminar, May 2008 
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Course-I400 – National USPAP Update Course, July 2010 
Florida Law and Supervisor/Trainee Roles & Rules, July 2010 
Uniform Standards for Federal Land Acquisitions: Yellow Book, February 2011 
Appraising the Appraisal, January 2012 
Business Practices and Ethics, March 2012 
Fundamentals of Separating Real Property, Personal Property and Intangible Business Assets, March 2012 
Trial Components: Recipe For Success of Disaster?, August 2012 
USPAP Update Course, November 2012 
Marketability Studies: The Six-Step Process and Basic Applications, March 2013 
Marketability Studies: Advanced Considerations and Applications, March 2013 
Front of the House/Back of the House, April 2013 
Central Florida Real Estate Forum-The Road to Recovery, September 2013 
Critical Thinking in Appraisals, January 2014 
Introduction to Land Valuation, April 2014 
USPAP Update Course, September 2014 
STDB Hands-On Presentation Training Course, August 2015 
USPAP Update Course, July 2016 
Business Practices and Ethics, March 2017 
Central Florida Real Estate Forum, October 2017 
Solving Land Valuation Puzzles, February 2018 
USPAP Update Course, April 2018 
2018 Central Florida Real Estate Forum, October 2018 
Evaluating Commercial Leases, February 2019 
Supervisory Appraiser/Trainee Appraiser Course, February 2019 
2019 Central Florida Real Estate Forum, October 2019 
USPAP Update Course, January 2020 
Valuation Impacts of COVID-19 webinar, April 2020 
The Cost Approach: Unnecessary or Vital to a Healthy Practice?, October 2020 
Business Practices and Ethics, May 2021 
Inconsistency: It’s Hiding in Plain Sight in Your Appraisal, August 2021 
Central Florida Real Estate Forum, March 2022 
Florida Law, June 2022 
USPAP Update Course, July 2022 
Avoiding Bias and Building a Bias Defense, March 2023 
Appraisal Review Involving Appraisals by Multiple Appraisers, April 2023 
Fundamentals for Uniform Standards for Federal Land Acquisitions: Yellow Book, May 2023 
Capital Reserve Studies, October 2023 
Impact of Short-Term Rentals, January 2024 
USPAP Update Course, May 2024 
Florida Law, July 2024 
Valuation Bias: The Invisible Fence of Racial Discrimination, September 2024 
Inconsistency: It’s Hiding in Plain Sight in Your Appraisals, August 2025 
Essentials of Effective Communication, September 2025 
Advanced Florida Law, February 2026 
 
Real Estate Experience 
2017-2019 - Assistant Vice President, Appraisal Department, Valley National Bank, Orlando, FL 
2015-2017 – Senior Commercial Real Estate Valuation/VAB Advisor Orange County Property Appraiser,  
        Orlando, FL 
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2017-2019 - Assistant Vice President, Appraisal Department, Valley National Bank, Orlando, FL 
2015-2017 – Senior Commercial Real Estate Valuation/VAB Advisor Orange County Property Appraiser,  
        Orlando, FL 
2000  -     President, Property Investment Specialists, Inc., Winter Garden, FL 
1994-2015 - Founder and President, Property Valuation & Consulting, Inc., Orlando, FL 
1991-1994 - Vice President/Senior Review Appraiser, First Union Corporation, Orlando, FL 
1990-1991 - Appraisal Review Officer, Southeast Bank, N.A., Orlando, FL 
1986-1990 - Senior Appraiser, SEMCO Services, Inc., Orlando, FL 
1985-1986 - Appraiser, Pardue, Heid, Church, Smith & Waller, Inc., Orlando, FL 
1983-1985 - Appraiser/Property Manager, Sherrill Realty Company, Pensacola, FL 
 
Appraisal experience includes narrative and form report writing and review of single-family and multi-
family residential, agricultural, commercial (office, retail, hotels/motels), industrial, special purpose and 
vacant land properties.  Experience includes providing expert witness testimony. 
 
Publications 
"Scope of the Appraisal - A Practical Analysis", The Appraisal Journal, January 1992, The Canadian 
Appraiser, Winter 1993 
 
Professional Affiliations and Memberships 
Member Appraisal Institute (MAI Number 8135-Account No. 47472) 
Certified Commercial Investment Member (CCIM Number 9080) 
Accredited Senior Appraiser, Real Property-American Society of Appraisers (Member ID 123278) 
Former Member IAAO (International Association of Assessing Officers), Member ID 10197078 
State-Certified General Appraiser, License No. RZ417 
Licensed Florida Real Estate Broker/Salesman - Active Status 
1991 and 1993 Young Advisory Council - Appraisal Institute 
Florida General Appraiser Instructor, License No. GA1000019 
Former Instructor for Lincoln Graduate Center, San Antonio, Texas 
Approved Instructor for Valencia College Adult Ed. (R.E. Appraisal), Orlando, Florida 
Selected as Special Magistrate for Orange County (1994-1996, 1998, 1999, 2001-2007, 2009-2014, 2018-
2019, 2023-2025), Seminole County (1997-2000, 2002-2003, 2006, 2010-2011, 2017, and 2019-2024), 
Volusia County (1999-2009, 2017, 2019-2021 and 2024), Brevard County (1999-2012, 2014, 2018 and 
2025), Indian River County (2004-2007), Citrus County (2005, 2006, 2008-2009, 2013, and 2017-2023 and 
2025), Hillsborough County (2008-2014, 2017-2018, and 2020-2025), Pinellas County (2008-2014, 2017-
2018, and 2021-2024), Lake County (2019-2025), Osceola County (2014, and 2021-2025), Escambia 
County (2012), Polk County (2013-2014, 2017, and 2021-2025), Pasco County (2013-2014), Hernando 
County (2012, 2020, 2022, and 2023), Sarasota County (2017, 2019-2021, 2023 and 2025), Alachua County 
(2017-2018, 2020, 2021, 2023 and 2025), Leon County (2019-2025), Sumter County (2020, 2021,2023-
2025), Manatee County (2023-2025), Marion County (2025) and Okaloosa County (2010-2011, and 2015) 
 
References 
Available upon request. 
 



Findings of Fact 
Basic Underlying Facts 

1. The property owner (Aleff LLC) was represented by Paul Wallace of Ryan, LLC as agent for the owner, 

hereinafter referred to as petitioner.  Husain Jaffer represented the Property Appraiser (PA).   

 

2. The property is a freestanding occupied CVS drug store legally described as parcel ID# 07-24-29-7659-

00-014 and is located at 10701 International Drive in Orlando.  The building has 12,554 SF of gross 

building area and 12,116 SF of net rentable area was constructed in 2010 and situated on 1.44 

acres/62,871 SF.  The PA's market value of $5,588,723 reflects $461.27 per square foot.  The appeal is 

based on the petitioner’s income and sales comparison approach analyses that indicates a lower value.     

 

3. Evidence was properly exchanged between the PA and the petitioner prior to the hearing in 

accordance with Rule Chapter 12D-9.020 and 12D-9.025 which implements section 194.011(4), F.S.   

 

4. In accordance with Rule Chapter 12D-9.024, Fla. Adm. Code, the PA first presented evidence to 

establish the presumption of correctness.  Husain Jaffer presented the PA’s opening address (Exhibit A-

PA evidence) to demonstrate proper consideration of each of the following eight factors cited in Section 

193.011, F.S., in developing the just value assessment.  These factors are addressed as follows: 

 

(1) Present cash value – while evidentiary documentation was presented during the hearing in the form 

of the PA’s consideration of F.S. 193.011 as well as applicable case law regarding Cost of Sale (first and 

eighth criteria), the PA does not specifically apply a line-item deduction to the comparable land or 

improved sales analyzed or the indicated value based on the cost, income and sales comparison 

approaches; however, the just/market value is much lower than the correlated market value conclusion; 

(2) Highest and best use –land use and building codes representing the highest and best use of the 

property were applied (as identified on the subject’s Property Record Card), which are consistent with 

the current use in valuing the property; 

(3) Location – the subject was assigned a “neighborhood code” related to its specific location or market 

area. Frontage features influencing value are also considered through the land description coding and 

unit price applied in assessing the subject’s land component. The PA did not present any comparable 

land sales although the cost approach was applied in determining value. The market area was identified 

and used in selecting appropriate improved sale properties for the subject; 



(4) Quantity or size – the subject’s size was considered based primarily on land and building areas, as 

identified on the subject’s PRC, with appropriate adjustments applied, if necessary, to the comparable 

land and/or improved sales analyzed; 

(5) Cost and present replacement value – the PA’s replacement costs are incorporated into the 

Cost/Market hybrid approach utilized in the CAMA system. An independent cost approach was 

performed. The subject’s estimated replacement cost new value and depreciated value/% good (based 

on depreciation) was provided within the PRC and the PA’s evidence; 

(6) Condition – the PA considers the condition of any improvements on the property through periodic 

site inspections. Accrued depreciation was deducted from the replacement cost new estimate based on 

the estimated effective age of the improvements on the property. The depreciated cost new was 

established based on the depreciated value/“% good” coding noted on the PRC as well as the PA’s 

evidence; 

(7) Income – the PA considered but did not apply the income analysis, which is not typical for this 

property type (freestanding drug store use); however, the location of the property in a tourist area 

deems the property to be atypical of a prototype store in a normal location; AND 

(8) Net proceeds of sale – the PA indicates costs of sale have been considered through their application 

of a 10% downward adjustment to sale prices incorporated into formulation of property-specific 

valuation models as referenced in the eight-page The Eight Criteria and Mass Appraisal document. 

Furthermore, as stated in (1) above, the market value indication allows for a cost of sale adjustment and 

it will be determined if this amount is appropriate. 

 

The PA confirmed the TRIM and Before Board Action values noted in the Decision Summary section of 

this recommendation.  The petitioner confirmed the values to be accurate. 

 

5. The petitioner did challenge the PA’s presumption with regard to the data relied on by the PA in 

valuing the property.  The petitioner did offer an alternative value opinion of $4,700,000 to refute the 

PA’s value. 

 

6. The petitioner disagreed with the PA’s determination of just value in accordance with paragraph 2 

above. 

 

7. The petitioner presented the following documentary evidence to support the estimated just valuation 

determination cited above.  The evidence consisted of: cover page with subject street photograph, 

limited petition and property information; case summary with limited property information and 



indications of value from each approach to value applied; table of contents; narrative discussion of 

valuation methodology; Cost approach discussion; Marshall & Swift Valuation Service Cost Schedule cost 

approach using a base unit replacement cost new of $174/SF (Class C, good quality, adjusted to $179/SF, 

plus 10% entrepreneurial profit, land value at $2,881,378, less 13% physical depreciation indicating 

$5,190,000, less a 10% cost of sale or $4,670,000 (comparable land sales are not presented supporting 

the underlying land value but a depreciation schedule is presented); proforma income analysis 

worksheet indicating a just/market value of $4,780,000 with market rental rate of $33.00/SF NNN for 

retail space, vacancy/collection loss at 5%, operating expenses at 8% of effective gross income 

($2.51/SF) with no reserves, cap rate of 6.5% unloaded; CoStar Underwriting Report for the subject 

including table of contents, 17 comparable rental properties indicating a market rent/SF of $31.56/SF 

NNN and vacancy rate of 0, Lease Comps Summary with location map, table and listing of 18 comparable 

rentals ranging from $7/SF NNN to $41/SF NNN, brief details (including street photograph) of each 

rental property; table of Peer Property Comparison with various statistics; 2025 Viewpoint Investor 

Rates table indicating a 7% overall rate for community retail. 

 

The Special Magistrate (SM) reviewed all evidence presented by the petitioner.  In accordance with Rule 

12D-9.025(1), Fla. Adm. Code (F.A.C.), the SM determined the evidence was relevant and credible to the 

valuation issue at hand.  Thus, the evidence presented by the petitioner was admitted for consideration 

in relation to the appropriateness of the subject’s valuation. 

 

8. The PA did have questions/comments relating to the petitioner’s evidence including: PA referenced 

error and deduction for HVAC per rebuttal page.  PA in rebuttal stated no actual leases presented in 

petitioner's income approach as well as market comps for cap rates.   

 

9. The PA presented the following documentary evidence to support its just valuation determination 

cited above.  The evidence consisted of a cover page with petition information and evidence list and 

summary of testimony; opening statement; subject street photograph and summary of property and 

value conclusion for each approach to value applied; property record card/information sheet (exterior 

photograph, land and building values, building sketch, prior year values, property features, permit data, 

and sale history); subject location base map, aerial map and subject street photograph; Sale Comps Map 

& List Report from CoStar of five comparable sales in Orlando (4) and Winter Park (1) ranging from 9,474 

SF to 15,120 SF and built between 1987 and 2001 that sold between January 2023 and June 2025 and 

ranging from $484.20/SF to $736.82/SF, averaging $599/SF (indicating a value of $575/SF or $6,966,700 

for 12,116 SF of building area); CoStar summary descriptions of each improved sale including street 

photograph; cost approach worksheet from Marshall Swift Valuation Service using base unit 

replacement cost new of $208/SF (Class C, excellent quality with 16 foot wall height), adjusted to 

$221.58/SF, plus wet sprinkler system ($70,594) and other lump sum adjustments ($23,040), plus 15% 

entrepreneurial profit, less 13% physical depreciation land value at $2,881,476, extra features at 



$80,167, impact fees at $134,204 indicating $5,924,865 (corrected from evidence presented due to 

error); three exterior subject photographs; excerpts from Marshall Valuation Service (MVS) that are 

relevant to subject cost estimates and depreciation, multipliers, impact fee table, site improvements 

cost (comparable land sales are not presented supporting the underlying land value); CoStar report for 

the Tourist Corridor retail submarket report in Orlando including table of contents, indicating a 2.6% 

vacancy rate and market asking rent of $37.58/SF, graphs for leasing and vacancy rate, active buildings 

in submarket (4 & 5-star, 3-star), graph of market asking rent growth, construction, map and graph of 

construction projects, recent deliveries, under construction and proposed projects, graph of sales 

volume, market cap rate, map of sales from past 12 months (15 sales at 6.6% cap rate, $402/SF average 

price and 21.6% vacancy rate) including sales map and summary statistics, supply & demand trends, for 

various retail types; rent and vacancy tables for various retail types, sale trends for various retail types; 

summary of value indications and concluded just value; letter requesting evidence, request for 

income/expense data; Appendices including letter to DOR regarding Form DR 493; Form DR 493 

regarding adjustment made to arrive at assessed value (10% for all property types); 12D-9.020 regarding 

exchange of evidence; 12D-9.025 regarding procedures for conducting a hearing; 2025 Florida Statutes 

Chapter 194.011 and 194.034; DCA case law (Higgs v. Good); and the Eighth Criteria and Mass Appraisal 

and Relevant Appraisal Information and Court case Precedence. 

 

The Special Magistrate (SM) reviewed all evidence presented by the PA.  In accordance with Rule 12D-

9.025(1), Fla. Adm. Code (F.A.C.), the SM determined the evidence and testimony was relevant and 

credible to the valuation issue at hand.  Thus, the evidence presented by the PA was admitted for 

consideration in relation to the appropriateness of the subject’s valuation. 

 

10. The petitioner did not have questions/comments relating to the PA’s evidence. 

 

Ultimate Findings of Fact 

Based on the evidence submitted, I find the PA’s evidence to be persuasive, appropriate and supportive 

of the market value stated.  The petitioner’s evidence was also pertinent, regarding the income 

characteristics of the property and presentation of comparable improved sales and may be supportive 

of the property being overvalued; however, the PA did not apply the income approach and the 

petitioner did not estimate a value via the sales comparison approach.  The sales comparison approach 

will be discussed first briefly, followed by the income and cost approaches.  Both the sales comparison 

and cost approaches to value were applied by the PA although most emphasis is given to the cost 

approach, which indicates the lowest value.  The comparable sales all appear to be occupied building 

sales and represent the fee simple value of these properties (which the PA is tasked to value).  The PA 

applied the cost approach on the basis that the comparable sales and rentals of similar properties may 

often reflect leased properties with long-term leases and corporate guarantees.  The PA’s cost approach 



value lies below the value from the sales comparison approach.  The petitioner’s cost approach value 

lies below the value from the income approach.   

 

The PA presented comparable improved sales of three Walgreens and one CVS and another lesser-

branded drug store in Orlando (4) and nearby Winter Park (1), which indicated a value of $575/SF or 

$6,966,700 (although no adjustments were made to the comparable sales or analysis is presented).   The 

concluded just/CAMA value of $5,588,723 reflects $461/SF, which is well below the average unit price 

from the comparable sales presented at $599/SF and below all of the five individual building sales.  Two 

of the PA’s four sales are deemed inappropriate for the analysis.  Sale 1 involved a 1031 exchange per 

CoStar description, as 1031 exchanges do not typically qualify as arms length sales.  Sale 4 transacted in 

June 2025 and is well beyond the 1/1/25 lien date.  Disregarding these two sales, the range of unit sale 

prices is $484.20/SF and $736.82/SF.  The PA’s indicated market value via the sales comparison 

approach at $575 is still within this range.  Given the petitioner did not apply the sales comparison 

approach, the PA’s analysis is assumed to be correct at a value of $6,966,700. 

 

The petitioner’s income analysis is based on a market rental rate of $33/SF NNN, a 5% vacancy and 

collection loss with operating expenses estimated at 8% excluding reserves.  The market rental rate is 

estimated based on 17 comparable rentals presented in metro Orlando that average $31.56/SF NNN at a 

0% vacancy rate.  However, a weakness of the petitioner’s income analysis is only four of the 17 rent 

comparables are freestanding retail buildings occupied by drug stores as the remaining comparables are 

multitenant shopping centers.  Additionally, the petitioner does not provide any market support for the 

estimated stabilized vacancy and collection loss or operating expenses.  A capitalization rate of 6.5% is 

used and is not loaded (assumes a NNN lease) but has limited market support from an IRR survey, 

ranging from 6.5% and 7% for retail centers for Orlando.  The petitioner’s income analysis has less 

credibility based on limited market evidence for the market rental rate, and no market support for the 

stabilized occupancy and operating expenses and does not prove the PA’s just/market value is 

overstated or incorrect.  The concluded income approach value by the petitioner has shortcomings as 

stated due to the likelihood of using long-term drug store leases that may not be based on market rent 

and cap rates, with limited market support for the net operating income and capitalization rate.  The PA 

did not apply the income approach, so the petitioner’s analysis carries the preponderance of evidence. 

 

The PA applied a cost approach as well as the petitioner.  The PA’s cost approach is based on a base unit 

cost of $208/SF (excellent quality), with appropriate refinements, with the inclusion of wet sprinklers 

and entrepreneurial profit at 15% and 13% depreciation; however, no land sales are presented to 

support the underlying land value ($46/SF), although the petitioner does not question this land value or 

provide any comparable land sales to prove incorrect.  The PA’s replacement cost new (RCN) is 

estimated at $3,194,950.  The petitioner’s cost approach is based on a base unit cost of $174/SF (good 

quality), with appropriate refinements, entrepreneurial profit at 10%, and site improvements of 



$125,390.  The petitioner’s replacement cost new (RCN) is estimated at $2,606,832, considerably lower 

than the PA’s evidence (by 18.4%).  The primary differences between the PA’s and petitioner’s cost 

approach is the quality rating ($34/SF or $411,944) and entrepreneurial profit (15% for PA and 10% for 

petitioner).  In comparing these two analyses, the PA’s quality rating of excellent based on the subject 

exterior photographs that reveal a higher quality finish than typical CVS drug stores.  Therefore, the PA’s 

cost approach value has more market support and is given all reliance based on a preponderance of 

evidence.  The sales comparison approach is applied by the PA and the petitioner applies the income 

approach and each are given supporting weight only.  The PA’s cost approach (which indicated a value of 

$5,924,865 or $489.01/SF) and sales comparison approach ($6,966,700) provide market support for the 

PA’s just/CAMA value of $5,588,723, with the cost approach being nearest to this value. 

 

Additionally, the PA’s cost approach is an appropriate analysis and the sales comparison approach 

provides better market support than the petitioner’s income approach.  The greater weight of the PA’s 

evidence results in the preponderance of evidence being in favor of the PA’s just/market value.  

 

Conclusions of Law 

Section 194.301, F.S., provides that the PA’s assessment is presumed correct if the PA proves by a 

preponderance of the evidence that the assessment was arrived at by complying with section 193.011, 

F.S., any other applicable statutory requirements relating to classified use values or assessment caps, 

and professionally accepted appraisal practices, including mass appraisal standards, if appropriate.  

However, a taxpayer who challenges an assessment is entitled to a determination by the Value 

Adjustment Board of the appraisal methodology used in making the assessment.  The value of the 

property must be determined by an appraisal methodology that complies with the criteria of section 

193.011, F.S., and professionally accepted appraisal practices. 

 

As SM, I considered all given evidence and testimony discussed at this hearing as noted in the findings of 

fact.  Based on this evidence and testimony, the PA did comply with section 193.011, F.S., meeting the 

eight legal factors.  Accordingly, pursuant to section 194.301, F.S., the PA’s assessment is presumed to 

be correct.  The Petitioner did not meet the burden of proving by a preponderance of the evidence that 

the PA’s assessed value did not represent the just value of the property after taking into account any 

applicable limits on annual increases in the value of the property or was arbitrarily or erroneous based 

on appraisal practices that are different from the appraisal practices generally applied by the PA to 

comparable property within the same county.  Thus, in accordance with section 194.301(2), F.S., the just 

value of the PA of $5,588,723 is affirmed and the petition is denied.  
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Kathryn B. Edmundson 
1813 Summit Oak Circle 
Minneola, FL 3471 
Kathy.edmundson1@gmail.com 
352-636-4031 
 
April 22, 2026 
 

 

To Whom it May Concern: 

I have worked with John Robinson for over 20 years.  He has extensive experience as a real 
estate appraiser.  He has operated a successful appraisal business for 30 years and has 
many years of experience serving as a Special Magistrate for multiple counties throughout 
the state of Florida. He is more than qualified and I recommend him to serve as Special 
Magistrate for the Orange County Value Adjustment Board.  Please feel free to contact me if 
you have questions. 

Sincerely, 

 

Kathy Edmundson   



 

JOHN ROBINSON, MAI – LETTER OF RECOMMENDATION 

To Whom It May Concern, 
 
John Robinson asked me to write a letter of recommendation for him, which I am 
quite happy to provide. I have known John since circa 1990 (about 35 years). I 
first met John in the Melbourne office of the Tuttle-Armfield-Wagner appraisal 
firm (where I then worked as a staff commercial appraiser). Over the years, we 
built a solid professional relationship. John has proven to be a resourceful and 
very dedicated commercial real estate appraiser. 
 
When I worked at the Orange County Property Appraiser’s office, I interacted 
with John in his Special Magistrate role over a seven-year-plus period. I read 
many of his rulings (findings) in which he carefully and methodically rendered 
his recommendations to the Orange County VAB. I recall concurring with every 
such recommendation provided by Mr. Robinson. I learned to place my trust in 
his well-considered VAB decisions (recommendations).  
 
More recently, John Robinson has worked as a review appraiser in addition to 
his appraisal work. I have no doubt that he applies the same due diligence to his 
review work as he also does to his Orange County VAB Special Magistrate role. 
Note that John Robinson is not only an MAI but has mentored several other MAI 
appraisers. I am proud to know John and count him as a professional associate. 
I strongly recommend him for any senior commercial appraisal-related position. 
 
Should you have any questions for me about John Robinson, please feel free to 
contact me via email and/or phone (provided below within my signature block). 
 
Best Regards, 
 
 
 
Glen J. Kemp, State Certified General  
Real Estate Appraiser #1178 
Kemp Valuation Services 
436 Snook Place 
Cocoa, FL 32927 
Cell: (321) 506-9708 
Email: glenkemp@yahoo.com 



 

 



































 

 



Harvel W Gray

4846 N University Dr #391, Lauderhill, FL 33351

954-294-1716

hgray@economicappraisers.com



X

X

X

X

X

X

Certified General Appraiser

RZ2166

07/1995



X

X

X

I have appraised machinery & equipment throughout Florida since 1994. As a Special Magistrate 
I have served in  Miami-Dade & Broward Counites from 1996 to 2022 & Palm Beach County 
2010 to 2022. I have volintarily stopped  hearing TPP cases after the 2022 tax year.
  

None

American Soc of Appr ASA 07/1997 10611
Appraisal Institute MAI 03/2006 392839

None



Each of the above-mentioned designation requires a 4-year college degree and at least five
years of work experience

Broward
Miami-Dade
Palm Beach
Orange

1996 to 2009 & 2016 to Current
1996 to Current
2010 to2024
2024 to Current

e

Frequent cancellations

More than 30 years
Same
Same

Same

Same

Broward
Miami-Dade
Hillsborough
Orange

Limited

Sept 2026 to April 2027
Oct 2026 to March 2027
Oct 2026 to March 2027

 Sept 2026 to March 2027



None

None

None

X

None known

My computer skills goes back to the 1980's to current. I also work with the Microsoft Suites, Axia
VAB software from its introduction to current, MLS systems and others.



If appointed to serve Orange County, how much time during the workweek, (i.e. Monday - Friday 
from 8:00 a.m. - 5:00 p.m. would you be available to conduct hearings and complete your 
recommendations? 

1 - 8 Hours Per Week 0 

21 - 30 Hours Per Week

9 -20 Hours Per Week 0 

31-40 Hours PerWeekO

If appointed to serve Orange County, please list all known dates of the 2026 and 2027 calendar 
years you are unavailable to conduct hearings.   No known dates                                                                                                        

CERTIFICATION 

All Special Magistrates appointed to serve Orange County will rely heavily upon a 
specialized software program for the hearings and for completion of written 
recommendations. If you are unfamiliar withAxia, the VAB Clerk will offer a brief orientation to 
the software. 

As an appointed Special Magistrate serving Orange County, you will be required to complete 
all training provided by the Department of Revenue, as well as the Special Magistrate 
Orientation facilitated by the Orange County VAB staff. 

The undersigned certifies, under penalty of disqualification from consideration, that the 
information in this application is true and complete as of the date it bears and authorizes the 
VAB to obtain information from other sources to verify each item contained herein. 
The undersigned acknowledges that, if selected, he or she will follow all requirements and 
mandates of law in fulfilling the duties of Special Magistrate. 

Printed Name of Applicant     Harvel W Gray

Signature of Applicant Date 
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Harvel W Gray

04/23/2026



1 

QUALIFICATIONS FOR HARVEL W. GRAY, FRICS, MAI, ASA, LEED AP

EXPERIENCE 
Harvel Gray has been actively engaged in property valuation since 1983 on a part-time Machinery and 
Equipment (Personal Property) Appraiser and since 1993 has been full-time Real Estate, and Machinery and 
Equipment Appraiser, and part-time Business Appraiser.  Prior to full-time valuation practice Harvel was a 
consulting engineer. 

His valuation experience for real estate include: office building, green office building, green residential 
building, office warehouse, mixed use commercial, warehouse, strip shopping center, shopping mall, yacht 
building/repair facility, mini-storage warehouse, retail property, golf course, hotel/motel, cold storage facility, 
produce packing plant, restaurant, automotive dealership, automotive repair facility, apartment building, gas 
service station, veterinary hospital, vacant land including environmentally sensitive land, wetlands, agricultural 
acreages and subdivision analysis; condemnation, feasibility study, market study, agricultural farms, and 
residential property.   

Machinery and equipment experience include: cement processing equipment, sugar manufacturing plant, food 
processing plant, bauxite mining equipment, water treatment facility, wastewater treatment facility, construction 
equipment, gas service station, automotive repairs and servicing, medical office, retail trades, steel fabrication 
shop, machine shop, metal plating, night clubs, restaurant, produce packing plant, broadcast services 
equipment, water well, and brick manufacturing. 

He has performed real estate appraisals for buy-sell agreements, estate and gift tax purpose, loan 
transactions, proposed commercial development, insurance placements, and city zoning compliance 
purposes.  Machinery and equipment appraisals have been performed for buy-sell agreements, eminent 
domain, loan transactions, insurance claims, insurance placements, property tax appeal, liquidation, and 
estate and gift tax purposes. 

Special Magistrate:  Harvel Gray served as special magistrate for property tax appeal in Broward County, 
Miami-Dade County, Palm Beach County and Lee County.  He has presided over cases in both real estate and 
machinery and equipment tax appeals cases since 1996.   

Court Appearance:  Harvel Gray has testified in Broward County and Palm Beach County Circuit Courts on 
many occasions on matters relating to real estate issues. He has testified in depositions relating to machinery 
and equipment (personal property) in South Florida since 1998. 

License:  Florida State-Certified General Appraiser, License #RZ2166 

Professional Designations 
• M.A.I.  Designated a Member of the Appraisal Institute, Real Estate, by the Appraisal Institute

• F.R.I.C.S  Designated a Fellow of the Royal Institute of Chartered Surveyors, by the RICS Americas

• A.S.A.  Designated an Accredited Senior Appraiser, Real Estate, by the American Society of Appraisers

• A.S.A.  Designated an Accredited Senior Appraiser, Machinery & Equipment by the American Society of 
Appraisers

• LEED AP  Accredited Professional - United States Green Building Council (USGBC)

• C.C.E.  Designated a Certified Cost Engineer by The American Association of Cost Engineers Inactive

• CEng. Chartered Engineer – U.K. (British Professional Engineer – PE., Inactive)



2 
 

 
Education 
 
Diploma of Membership of Imperial College, Engineering, Imperial College, London, England 
 
Master of Science Degree, Mechanical Engineering – University of London 
 
Bachelor of Science, Industrial-Mechanical Engineering, Kingston Polytechnic University, London, England 
 
Graduate Diploma in Management Studies – University of the West Indies, Kingston, Jamaica 
 
Appraisal and Related Education 
 
• Residential Real Estate Appraising 1, Gold Coast School of Real Estate 
• Residential Real Estate Appraising 2, Gold Coast School of Real Estate 
• Residential Income Property Appraising, Gold Coast School of Real Estate 
• Income (Commercial) Property Appraising, Gold Coast School of Real Estate 
• Uniform Standard of Professional Appraisal Practice, Gold Coast School of Real Estate 
• Uniform Standard of Professional Appraisal Practice, A and B, The Appraisal Institute 
• Advanced Income Capitalization - 510, The Appraisal Institute 
• Market Analysis and Highest and Best Use - 520, The Appraisal Institute 
• Sales Comparison (Market) and Cost Approaches - 530, The Appraisal Institute 
• Report Writing and Valuation Analysis - 540, The Appraisal Institute 
• Advanced Applications – 550, The Appraisal Institute 
• Condemnation Appraising: Basic Principles & Applications, - 710, The Appraisal Institute 
• Condemnation Appraising: Advanced Topics & Applications, - 720, The Appraisal Institute 
• Separating Real & Personal Property from Intangible Business Assets, - 800, The Appraisal Institute 
• Report Writing Seminar, The Appraisal Institute 
• Effective Appraisal Writing Seminar, The Appraisal Institute 
• Lease Abstracting and Analysis, The Appraisal Institute 
• Introduction to Appraising & Analysis of Proposed Subdivisions & Condominiums, The Appraisal Institute 
• Machinery and Equipment Appraising, Level 4 (Audit), American Society of Appraisers 
• Inventory Appraising, American Society of Appraisers 
• Advanced Cost Approach:  Machinery & Equipment, American Society of Appraisers 
• Introduction to Computer Valuation, American Society of Appraisers 
• Business Valuation Level 1 American Society of Appraisers 
• Business Valuation Level 2 (Audit) American Society of Appraisers 
• Appraisers as Expert Witnesses Seminar, American Society of Appraisers 
• Mastering Appraisal Skills for Valuing Closely-Held Business,8000 Institute of Business Appraisers 
• The Valuation of Heath Care Entities, 1011 Institute of Business Appraisers 
• Fundamentals & Direct Market Data Methods, 1012 Institute of Business Appraisers 
• Report Writing and Analysis, 1010 Institute of Business Appraisers 
• Litigation Support, 1019 Institute of Business Appraisers 
• Valuing Intangibles, 1035 Institute of Business Appraisers 
• Advanced Financial Statement Analysis, 1039 Institute of Business Appraisers 
• Forecasting Net Cash Flow, 1040 Institute of Business Appraisers 
• Critiquing Business Valuation Report, 1044 Institute of Business Appraisers 
• Advanced Application Of The Market Approach, 1045 Institute of Business Appraisers 
• Investment and Security Analysis, Fort Lauderdale Adult Institute 
•  
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• Regression Analysis for Appraisers, McKissock Data Systems 
• Environmental Auditing, Lincoln Graduate Center 
• Fundamentals Skills of Cost Engineering, Iowa State University – Continuing Education 
• Construction Cost Estimating 1, Florida International University 
• Construction Cost Estimating 2, Florida International University 
• Construction Unit Cost Estimating, RS Means Construction 
• Construction Cost Segregation Analysis, RS Means Construction 
• Construction Cost Works, RS Means Construction 
• Construction  Estimating, Xactimate Construction Data  
• Energy Conservation Course, College of Arts Science & Technology 
• An Introduction to Valuing Green Buildings Seminar, The Appraisal Institute  
• LEED for New Construction & Major Renovations Technical Review Workshop, USGBC 
• Elements of Green Leases Webinar, BOMA 
• Energy Star & The Appraisal Process Seminar, Energy Star & The Appraisal Institute  11/2008,  3 hours 
• The Canary in the Coal Mine Seminar, Energy Star & The Appraisal Institute  10/2006,  3 hours 
• LEED 101: Green Building Basics Online Seminar, USGBC  09/2008,  1 hour 
• Introduction to LEED for Homes, Online Seminar, USGBC  10/2008,  2.5 hours 
• Mediation/Mediator Training – 20 Hours, National Association of Realtors 
• Case Studies in Appraising Green Residential Buildings, The Appraisal Institute 
• Introduction to Green Buildings Principles, The Appraisal Institute 
• Evaluating Commercial Construction, The Appraisal Institute 
• Evaluating Residential Construction, The Appraisal Institute 
• Residential & Commercial Valuation of Solar, The Appraisal Institute 
• Transfer Value, The Appraisal Institute 
• IRS Donated Real Estate Valuation, The Appraisal Institute 
• Economic Damages, The Appraisal Institute 
• Blockchain & AVM, The Appraisal Institute 
• Economic Damages, The Appraisal Institute 
• Quantitative Analysis, The Appraisal Institute 
• Desktop Appraisal, Columbia Institute 
•  
Professional Organizations 
 
• Appraisal Institute 
• American Society of Appraisers (Past Chapter President, 1st Vice President, 
2nd Vice President, Secretary, Treasurer – South Florida Atlantic Chapter) 
• The American Association of Cost Engineers 
• United States Green Building Council (USGBC), South Florida Chapter 
• The Institution of Mechanical Engineers – UK (Inactive) 
Community Organizations 
• Kiwanis Club of Lauderdale lakes (Inactive) 
Conferences 
• American Association of Cost Engineers: 1997 
• Institute of Business Appraisers: 2002 Business Valuation Conference  

• American Society of Appraisers: 2004 and 2005 
 
  



Denied by Special Magistrate at Hearing & after Tax Roll. 

 

The subject is a commercial property that consists of 13 folios. The 13 folios are presented 

under 13 Petitions that are . The 13 Petitions were heard together as one 

property as the properties are operated. The Office of the Property Appraiser and the 

Petitioner proposed and agreed to this format.  

 

After both parties were given the opportunity to be heard, special magistrate finds property 

appraiser's just valuation methodology complies with section 193.011, F.S., and professionally 

accepted appraisal practices. Property Appraiser established a presumption of correctness 

for the assessment. 

 

Petitioner failed to overcome the presumption of correctness established at the hearing by 

the property appraiser's evidence.  Petitioner did not prove by a preponderance that property 

appraiser's valuation does not represent just value or is arbitrarily based on appraisal 

practices that are different from the appraisal practices generally applied by the property 

appraiser to comparable property in Broward County. 

 

The Office of the Property Appraiser (OPA) submitted evidence that consists of two income 

approach values. 

 

The first OPA income value is based on triple net rent and is in the amount of 

$1,852,014,628.75, or $856.93/square foot, after a downward adjustment of 10% for cost of 

sale. The second income value is based on gross rent and is in the amount of 

$1,523,751,476.28, or $705.04/square foot, after a downward adjustment of 10% for cost of 

sale. The assessed market value is $905,469,740, or $418.96/square foot. Therefore, the 

income values have established the OPA’s presumption of correctness. The OPA further 

submitted maps, photos, cap rates, and other market data to support the assessed market 

value.  



 

The Petitioner (TP) submitted evidence that consists of an income approach and sale 

comparables. 

\ 

The TP’s income value is $761,334,310 or $352/square foot, after a downward adjustment of 

10% for cost of sale. The assessed market value is $905,469,740, or $418.96/square foot. 

Therefore, TP’s income value does not support the assessed market value. The TP improved 

sale comparables consist of six admissible property sales that sold in the range of $48-

162/square foot, compared to the subject OPA assessed market value of $418/ square foot.  

The TP also submitted maps, photos, cap rates, and other market data to support the request 

for value reduction. 

 

Special Magistrate (SM) found that the evidence submitted by the Office of The Property 

Appraiser (OPA) was relevant and credible to the matter at hand and is deemed admissible. 

The evidence submitted by the Petitioner was relevant and credible to the matter at hand 

and is deemed admissible. 

 

The Special Magistrate analyzed the evidence on record from both parties and found that 

OPA supported their value with an income analysis. The TP supported their value with 

income analysis and improved sale comparables. The SM further found that the OPA income 

value supporting the subject market/just value were more credible than the TP’s income 

analysis and improved sale comparables. This is because OPA evidence data is more in line 

with market data and market value than the evidence data submitted by the TP. In summary, 

the OPA’s two income values are more credible than TP’s evidence that consists of an income 

value and improved sale comparables. 

 

The SM review and analysis of the first OPA income value of triple net rent value evidence 

indicates that the OPA’s triple net income value that is based on an average lease rate of 

$64.95/square foot, triple net, a cap rate of 6.50%, a 10% expense ratio, and a market vacancy 



of 5.00%, to which the TP objected, is more credible than and the TP’s income value that is 

based on an average rental rate is $59.92/square foot, gross, a cap rate of 7.00%, and 10.00% 

vacancy and collection loss. The SM, however, based the Findings of Fact for this hearing on 

the OPA’s second income value that is based on gross rent, which is the lower of the two 

income values submitted by the OPA.  

 

This analysis for the OPA’s second income value, which is based on gross rent, indicates an 

average rental rate of $81.73/square foot, gross rent, a cap rate of 6.50%, a 20% expense 

ratio, and a market vacancy and collection loss of 5.00%. The OPA’s estimated market value 

based on these parameters is $1,523,751,476.28, after 10% downward adjustment for cost of 

sale. The SM only relied on the four Florida malls that are all classified as A-Plus, like the 

subject in the analysis of this value. These four malls have rental rate in the range of $80.72-

163.77/square foot, gross rent, and an average of $115.38/square foot for 2023 operations, 

per TREPP data. The subject OPA’s estimated average rental rate is $81.73/square foot, 

gross rent. Three of the above for rental rates are significantly higher than the OPA’s subject 

estimated rental rate, and the fourth rental rate is within one percent of the OPA’s estimate. 

This indicates that the OPA’s subject rental rate of $81.73/square foot gross is strongly 

supported in their income value analysis and estimate based on gross rental rate. 

 

The SM’s review and analysis indicate that the OPA’s support their evidence with data from 

eight identified malls with state, county, and address locations, of which four of these malls 

are located in Florida, compared to the TPs income value that is supported by evidence – 

mall rents for which the malls are other sources have not been specifically identified, and a 

cap rate of 7.00%, and 10.00% vacancy and collection loss occupancy. In other words, the 

SM found that the OPA has supported their analysis and market value with identified market 

evidence, whereas the TP has supported their analysis with partially identified evidence. This 

is of particular importance considering that the TP reminded the Hearing that Florida is a 

“Fee Simple Estate” state. Hence, the SM interprets this to mean market value is to be based 

on market data/evidence, even when consideration is given to the actual income earned by a 



property, the seventh criterion, as required in ad valorem valuation for market value. The 

SM does not believe sufficient information on the TPs rental data source(s) has been 

submitted into evidence to overcome the OPA’s evidence in the instant matter. In summary, 

the SM concludes that the OPA’s evidence has the greater weight of the two parties’ 

evidence, and therefore, the subject does not warrant a value reduction based on the income 

approach.  

 

In addition to the income value evidence stated above, the TP’s submitted six improved sales 

that were admitted into evidence. These six improved sales sold in the range of $48-

162/square foot. 

 

The SM analysis of the evidence indicates that the subject is a Class ‘A-plus’ property, hence 

it is of the highest-grade property. A property of this rating, per TPs evidence, earns an 

average of $1,100/square foot in revenue per year, wherein a ‘Class B-plus’ property earns 

average of $550/square foot per year. Therefore, the TPs evidence indicates that a Class A 

property has the potential to be a lot more valuable than a Class B property. The TPs 

evidence further indicates that a Class A property sells for over $600/square foot, a Class B 

property sells for $400-$600/square foot, a Class C property sells for $200- $400/square foot, 

and Class D property sells for below $200/square foot. This TPs evidence indicates that all of 

the six improved sales that are admitted into evidence have ratings that are Class D, or lesser, 

because each sold for a price that is less than $200/square foot, and are hence not likely to 

be comparable to the subject, which is a Class A property. The evidence indicates that all of 

these six improved sales are significantly inferior to the subject. Therefore, the SM placed 

very little weight on the sales. 

 

In summary, the OPA’s evidence supports the OPA market/just value and was more likely to 

be the subject market value than the TP’s evidence seeking value reduction. These factors 

gave the preponderance of the evidence to the Office of the Property Appraiser.  

 



The Special Magistrate carefully considered the documentary and oral evidence, including 

rebuttal from both sides, and found that the subject market/just value does not warrant 

reduction. Therefore, it is recommended that the petition be denied. 













04/21/2026 

 

Smarter Valuations FL, Inc.  

6962 Marion Ave  

Margate FL 33063 

 

To Whom It May Concern 

 

This is to certify that I have known Harvel Gray for over 10 years and do hereby attest 

to the integrity and consistency of his character and reputation. Mr. Gray, beside his 

qualification as an appraiser of real estate and machinery and equipment has always 

adhered to professional and ethical standards, a trait which characterizes his 

personality, relationship and transactions. 

 

I have always respected his exemplary qualities of stability, discipline, amiability and a 

sense of purpose, vis-à-vis his career and life fulfillment. Mr. Gray is also respectful, 

patient and a discrete listener and communicator, irrespective of people’s station and 

rank in society. 

 

It is my delight to refer Mr. Gray to your goodwill, your trust and your favorable response 

in his undertakings with your organization. 

 

Respectfully submitted, 

Recoverable Signature

X Richard Thelwell
Richard Thelwell
President
Signed by: Richard Thelwell  

Cert Res RD3229 

Smartervaluations@outlook.com 

954 881 9910 

 



Poinciana Development Group Inc 
                                  CGC049650   CCC1335944 
 
 
 

937  NW 3 Ave, CRC#51, Miami, Fl 33136   T:305-469-5806     Email: Lforrest@pdgroup.biz 
 

April 21, 2026 

 

 

To Whom It May Concern 

 

I have had the pleasure of working with Harvel Gray on several valuation projects over the 

years. I can attest to you that Harvel is both a ϐine human being and a highly accomplished 

appraiser. I do further attest to the integrity and consistency of his character and reputation. 

Mr. Gray has always adhered to ethical standards, and professional conduct, and these traits 

characterize his personality, relationships and transactions. 

 

I have found Mr. Gray to be respectful of others, is of exemplary qualities and stability, 

discipline, amiability and has a sense of purpose. Mr. Gray is also patient and is a discrete 

listener and communicator. 

 

I am pleased to introduce Mr. Gray to your trust and your favorable response in his 

undertakings with your organization. 

 

Respectfully submitted, 

 

 

Linda Forrest, President 

CGC049650   CCC1335944 

Poinciana Development Group, Inc 



 

 





















































 

LITTON MEDIA 
3319 Canyon Grand Pt  |  Longwood, FL 32779 

IRS EIN: 88-4057481  |  PH: 407-462-5511 
john@LittonMedia.com 

 

 

Jennifer Lara-Klimetz, Manager, Clerk of the Board Department.                                             April 23, 2026 
Orange County Comptroller 
201 S. Rosalind Avenue 
Orlando, FL 32801 

Re: Letter of Recommendation, Robert Sutte, Special Magistrate, Orange County Value Adjustment Board 

Dear Ms. Klimetz, 

I am writing to offer my full and unequivocal recommendation for Mr. Robert Sutte in his continued role as 
Special Magistrate for the Orange County Value Adjustment Board. I have known Mr. Sutte since May of 1982, 
when he was instructing my real estate appraiser class at the University of Central Florida. From that point 
forward, our professional relationship developed through direct collaboration on numerous appraisal assignments. 
Over the years, that relationship evolved further, and I have continued to work alongside him in various real estate-
related capacities, including providing technical and software support within his operations. 

I have reviewed his extensive background serving as a Special Magistrate across multiple Florida counties. What 
sets Mr. Sutte apart is not just his technical competence, but his approach to the role itself. He demonstrates a 
disciplined commitment to fairness, objectivity, and thoughtful analysis. In a setting where property owners, 
attorneys, and taxing authorities rely on a balanced and informed perspective, he brings a steady hand and a clear 
understanding of the issues at hand. His ability to evaluate complex valuation matters and arrive at reasoned, 
supportable conclusions is a direct reflection of his years in the field. 

On a personal level, Mr. Sutte is a man of consistency and integrity. He has built both his professional and personal 
life on stable foundations, including a long-standing marriage, and ownership of his own residential and 
commercial appraisal business. These qualities reinforce the reliability and character that he brings into 
professional settings. 

I strongly recommend that Bob be given the opportunity to continue serving as Special Magistrate. His experience, 
judgment, and integrity make him well-suited for the role. I have every confidence in his ability to continue 
providing fair, unbiased, and well-reasoned decisions on behalf of your Board. 

If additional information would be helpful, I would be glad to provide it. 

Sincerely, 

 
John E. Litton 
CEO, LITTON MEDIA LLC 
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APPRAISER SPECIAL MAGISTRATE APPLICATION 
VALUE ADJUSTMENT BOARD (VAB) 

ORANGE COUNTY, FLORIDA 

Qualified individuals should submit the completed application and the following supporting 
documentation:  

Copy of your resume.
Copy of a valid license issued by the Florida Department of Business and Professional
Regulation, if applicable.
Two letters of recommendation.
Documentation to support membership in professional organizations, if applicable.
A writing sample, which may consist of an opinion letter or other business-related
documentation that contains one or more written pages of original material. If you have
served as a special magistrate previously, please submit a recommended decision as your
sample. Do not submit a copy of an appraisal as a writing sample.
Prior to conducting hearings, all applicants are required under Fla. Stat. § 194.035 to certify
completion of the current year training provided by the Department of Revenue. To obtain
the training, go online to the Department’s website at
https://floridarevenue.com/property/Pages/VAB_Training.aspx. Return your completion
certificate to the VAB clerk.

Applications and all supporting documentation must be submitted on or before the advertised 
deadline by one of the following methods: 

Email (Preferred): vab@occompt.com 

U.S. Mail: Orange County Value Adjustment Board, P.O. Box 38, Orlando, FL 32802 

If sending by U.S. Mail, the completed application and supporting documentation must be received 
in office by close of business on the advertised deadline. 

Please type or print. If more space is needed, attach additional sheets. 

APPLICANT INFORMATION 

Provide the following general information: 

Name: ___________________________________________________________________ 

Address: ___________________________________________________________________ 

Phone (Primary): _______________________ Phone (Secondary): _________________ 

Email Address: ______________________________________________________________ 
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QUALIFICATION / EXPERIENCE 

In this section, supporting documentation will be required.
Pursuant to Section 194.035, Florida Statutes, verification of qualifications will be made prior to 

consideration.

Are you an elected or appointed official or employee of Orange County or any taxing jurisdiction

or of the State of Florida? Yes No

Have you ever served as a hearing officer (other than a VAB Special Magistrate) for any
governmental entity in the State of Florida, including cities, counties and municipalities?

Yes No

If so, list the governmental entity and dates of service.

Government Entity Dates of Service
1. 1.
2. 2.
3. 3.

Will you serve as a hearing officer (other than a VAB Special Magistrate) at any time during

the 2026 VAB cycle? Yes No

Are you certified under Section 475, Florida Statutes Part II?

Yes No

Are you a certified residential appraiser? Yes No 

Are you a certified general appraiser? Yes No 

List your years of experience for each and provide a copy of your certification, license number 
and date first licensed/certified.

Residential Appraiser

Designation: ____________________________

License or Certification Number: ____________

Date Licensed or Certified: __________________

General Appraiser

Designation: ____________________________

License or Certification Number: ____________

Date Licensed or Certified: __________________
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Are you a qualified tangible personal property appraiser?

Yes No

Are you the designated member of a nationally recognized appraiser’s organization? If so,

provide a copy of your membership. Yes No

Have you had five years of experience or more in the area of real property and/or tangible personal 
property valuation or at least three years of experience and taken the Department of Revenue 
training and examination? If so, describe your experience. 

Yes No 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________

List each instance in which you have been fined, reprimanded, placed on probation, disciplined or 
otherwise prevented from conducting broker or appraisal services by the Florida Real Estate 
Commission or the Florida Real Estate Appraisal Board.

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________

List each organization, recognized by the real estate appraisal industry or the professionals in that 
field, in which you are currently or have previously been a designated member.

Organization Designation Date Received Membership No.
1. 1. 1. 1.
2. 2. 2. 2.
3. 3. 3. 3.
4. 4. 4. 4.

List any suspension or any other disciplinary action, which you have received from any of the 
above organizations.

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
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Describe each instance in which you have been dismissed, terminated or denied appointment as 
a Special Magistrate for poor or improper performance. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any personal or business relationships, present or past, with the Orange County Mayor or 
his/her employees, the Property Appraiser or his/her employees, the Comptroller or the Office of 
the Clerk of the VAB or his/her employees, the office of the Clerk of the Circuit Court or his/her 
employees, the office of the Tax Collector or his/her employees. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any clubs, organizations, associations, or other entities to which you belong or participate in 
and in which a possible conflict of interest could occur or the appearance of a conflict of interest 
might arise that would prevent you from fairly conducting the hearing between the property 
appraiser and the property owner and taxpayer. 
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

If requested, are you willing to attend a mandatory orientation session and meetings as directed 
from time to time by the Value Adjustment Board staff and Attorney? 

Yes No

Provide any additional information which makes you qualified to serve as a Special Magistrate. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List your computer skills and years of experience. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 





DOUGLAS B. LAWSON, MAI 
____________________________________________________________________ 
 
QUALIFICATIONS 
 
Works as a real estate appraiser and consultant. Mr. Lawson has been actively engaged in 
various phases of real estate valuation since 1977.  He has prepared appraisals 
encompassing most of the major categories of land and buildings. He has also been actively 
involved in the review process of appraisals and serves as a Special Magistrate for several 
Florida counties. 
 
Mr. Lawson has been a resident of Palm Beach and Martin County, Florida, since 1955, 
currently residing in Hobe Sound. He received his secondary education from the University 
of Florida, where he graduated in 1978 with a Bachelor of Science degree in Business 
Administration. 
 
PROFESSIONAL AFFILIATIONS 
 
Member of the Appraisal Institute -- MAI Certification No. 7581 
 
Qualified as an expert witness in Circuit Courts of Palm Beach and Martin Counties, 
as well as in Federal Bankruptcy Court 
 
Licensed as a Broker with Florida Real Estate Commission -- License BK3001120 
 
State-Certified General Real Estate Appraiser, License RZ170, State of Florida,  
Department of Business and Professional Regulation, Real Estate Appraisal Board 
through November 30, 2026 
 
Mr. Lawson has appraisal experience in 45 states and is currently licensed as a real estate 
appraiser in Florida, Georgia, Washington, West Virginia, Nebraska, Illinois and Indiana. 
 
APPRAISAL EDUCATION 
 
BSBA University of Florida, 1978, majoring in Real Estate and Urban Land Development 
 
Appraisal Institute:  
   Comprehensive Examination -- Challenged and Passed, 1987 
   Completed several hundred hours of a coursework and Continuing Education including: 
       Standards and Ethics for Professionals 
       Florida Appraisal Laws and Regulation   
       Business Practices and Ethics 
       Appraising High Value and Historic Homes 
        
  



RECENT APPRAISAL EXPERIENCE 
 

Principal, Lawson Appraisal Service, LLC, Real Estate Appraisal and Consulting Firm, 
    Palm Beach Gardens, Florida -- 2009-2018, 2023-present 
Review Appraiser, SitusAMC, national appraisal management company, Houston, New     
    York, West Des Moines and Boca Raton, Florida -- 2018-present 
 

Special Magistrate Service: 
   Palm Beach County Value Adjustment Board: 1987-1992, 2000, 2002 and 2003 
      through 2008, 2012 through 2014, 2017, 2023-2025  
   Martin County Value Adjustment Board: 2012-2017, 2023-2025  
   Broward County Value Adjustment Board: 2014-2017, 2024 
   Brevard County Value Adjustment Board: 2023-2025 
   Indian River County Value Adjustment Board: 2023-2025 
   Miami-Dade County Value Adjustment Board: 2013-2017 
   Orange County Value Adjustment Board: 2025 
   Osceola County Value Adjustment Board: 2025 
 

TYPES OF PROPERTY APPRAISED 
 

All primary residential types of property (single family homes, historic homes, high-
value homes, duplexes, multi-family projects, subdivisions, condominium units and 
projects etc.) for individuals, corporations, banks, attorneys, governmental agencies, 
insurance companies and mortgage companies. 
 
 

 



 

Appraisal Ins tute Current Membership Status 
 

 

 

 

 

 

 

 



 

 

















 

 





















































 

 

To Whom It May Concern: 

 

I have known Larry Golicz for 15 years.  Larry has served with me on various boards and has 
provided valuable insight and perspective regarding the appraisal profession. 

He has served as a leader in our professional work groups and has gained the respect of many 
other leaders in our profession.  I know Larry has also served as a special master in various 
counties within the State of Florida.  I am sure, knowing Larry, he will serve well anyone he works 
with or for. 

I would highly recommend Larry’s professional services to anyone.  He is a true leader who has the 
knowledge and background to deliver valuable results for his clients. 

Respectfully submitted, 

 

 

 



 

 



APPRAISER SPECIAL MAGISTRATE APPLICATION

VALUE ADJUSTMENT BOARD (VAB)
ORANGE COUNTY, FLORIDA

Qualified individuals should submit the completed application and the following supporting
documentation:

Copy of your resume.

Copy of a valid license issued by the Florida Department of Business and Professional

Regulation, if applicable.
Two letters of recommendation.

Documentation to support membership in professional organizations, if applicable.
A writing sample, which may consist of an opinion letter or other business-related

documentation that contains one or more written pages of original material. If you have

served as a special magistrate previously, please submit a recommended decision as your

sample. Do not submit a copy of an appraisal as a writing sample.

Prior to conducting hearings, all applicants are required under Fla. Stat. § 194.035 to certify

completion of the current year training provided by the Department of Revenue. To obtain

the training, go online to the Department's website at

https://floridarevenue.com/property/Pages/VAB_Training.aspx. Return your completion
certificate to the VAB clerk.

Applications and all supporting documentation must be submitted on or before the advertised

deadline by one of the following methods:

Email (Preferred): vab@occompt.com

U.S. Mail: Orange County Value Adjustment Board, P.O. Box 38, Orlando, FL 32802

If sending by U.S. Mail, the completed application and supporting documentation must be received

in office by close of business on the advertised deadline.

Please type or print. If more space is needed, attach additional sheets.

APPLICANT INFORMATION

Provide the following general information:

Name: Epaminondas Eppy Paspallis

Address: 15394 SW 93 Street

Phone (Primary): 786-317-2424 Phone (Secondary):

Email Address: Eppypaspallis@aol.com
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QUALIFICATION / EXPERIENCE

In this section, supporting documentation will be required.
Pursuant to Section 194.035, Florida Statutes, verification of qualifications will be made prior to

consideration.

Are you an elected or appointed official or employee of Orange County or any taxing jurisdiction

or of the State of Florida? Yes No

Have you ever served as a hearing officer (other than a VAB Special Magistrate) for any

governmental entity in the State of Florida, including cities, counties and municipalities?

Yes No

If so, list the governmental entity and dates of service.

1.

Government Entity

2.

3.

1.

2

3.

Dates of Service

Will you serve as a hearing officer (other than a VAB Special Magistrate) at any time during

the 2026 VAB cycle? Yes No

Are you certified under Section 475, Florida Statutes Part II?

Yes No

Are you a certified residential appraiser? Yes No

Are you a certified general appraiser? Yes No

List your years of experience for each and provide a copy of your certification, license number
and date first licensed/certified.

Residential Appraiser

Designation: State Certified Residential

License or Certification Number:
RD7830

Date Licensed or Certified: 04/09/2012

General Appraiser

Designation:

License or Certification Number:

Date Licensed or Certified:
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이 Are you a qualified tangible personal property appraiser?

Yes No

Are you the designated member of a nationally recognized appraiser's organization? If so,

provide a copy of your membership. Yes No

Have you had five years of experience or more in the area of real property and/or tangible personal
property valuation or at least three years of experience and taken the Department of Revenue

training and examination? If so, describe your experience.

Yes No

List each instance in which you have been fined, reprimanded, placed on probation, disciplined or
otherwise prevented from conducting broker or appraisal services by the Florida Real Estate
Commission or the Florida Real Estate Appraisal Board.

None

List each organization, recognized by the real estate appraisal industry or the professionals in that
field, in which you are currently or have previously been a designated member.

2.

Organization Designation Date Received Membership No.

1. 1. 1. 1.

2. 2 2.

3. 3. 3.

4. 4 4.

3.

4.

List any suspension or any other disciplinary action, which you have received from any of the
above organizations.

None
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Provide information of any requirements, including experience and education, necessary to obtain

each designation listed above.

None

Have you previously served as a Special Magistrate? If so, provide the following information.

County Dates Served

1.

2.

3.

4.

1.

2.

3.

4.

If applicable, explain why you no longer serve as a Special Magistrate in the above counties.

List any experience and/or specialty for the following property types.

Property Type

1. Residential Real Property (1-4 units)
2. Residential Real Property (5+ units)
3. Commercial Real Property
4. Industrial Real Property

5. Agricultural Real Property
6. Tangible Property

7. Other (please specify)

Experience/Specialty
1.10+ years

2.None

3.None

4. None

5.None

6.None

7.Res Single Family and Condos

List all counties and dates you anticipate on working as a Special Magistrate for the 2026 VAB
cycle.

County
1. Miami Dade

2.Broward

3.Orange County
4.

5.

Dates Anticipated

1.Anytime

2.Anytime

3.Anytime
4.

5.
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Describe each instance in which you have been dismissed, terminated or denied appointment as

a Special Magistrate for poor or improper performance.

None

List any personal or business relationships, present or past, with the Orange County Mayor or

his/her employees, the Property Appraiser or his/her employees, the Comptroller or the Office of

the Clerk of the VAB or his/her employees, the office of the Clerk of the Circuit Court or his/her

employees, the office of the Tax Collector or his/her employees.

None

List any clubs, organizations, associations, or other entities to which you belong or participate in

and in which a possible conflict of interest could occur or the appearance of a conflict of interest

might arise that would prevent you from fairly conducting the hearing between the property
appraiser and the property owner and taxpayer.
None

If requested, are you willing to attend a mandatory orientation session and meetings as directed
from time to time by the Value Adjustment Board staff and Attorney?

Yes No

Provide any additional information which makes you qualified to serve as a Special Magistrate.

List your computer skills and years of experience.

15 years working, Wintotal, Excell Spreadsheets, MLS, County Tax Roll
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If appointed to serve Orange County, how much time during the workweek, (i.e. Monday - Friday
from 8:00 a.m. - 5:00 p.m. would you be available to conduct hearings and complete your
recommendations?

1-8 Hours Per Week

21-30 Hours Per Week

9-20 Hours Per Week

31-40 Hours Per Week

If appointed to serve Orange County, please list all known dates of the 2026 and 2027 calendar

years you are unavailable to conduct hearings.

05/01/2026-05/01/2027

CERTIFICATION

All Special Magistrates appointed to serve Orange County will rely heavily upon a specialized
software program for the hearings and for completion of written recommendations. If you are
unfamiliar with Axia, the VAB Clerk will offer a brief orientation to the software.

As an appointed Special Magistrate serving Orange County, you will be required to complete all
training provided by the Department of Revenue, as well as the Special Magistrate Orientation
facilitated by the Orange County VAB staff.

The undersigned certifies, under penalty of disqualification from consideration, that the information

in this application is true and complete as of the date it bears and authorizes the VAB to obtain

information from other sources to verify each item contained herein. The undersigned
acknowledges that, if selected, he or she will follow all requirements and mandates of law in
fulfilling the duties of Special Magistrate.

Epaminondas Eppy Paspallis

Printed Name of Applicant

Signature of Applicant

04/24/2026

Date
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RESUME

Epaminondas Eppy Paspallis

786-317-2428

Eppypaspallis@aol.com

PROFESSIONAL SUMMARY

I am a detail oriented and certified Appraiser with 14 years of experience evaluating

property types: single family, condos, villas/townhomes. I take pride in delivering accurate

valuations, conducting thorough market analysis, and ensuring full compliance with

industry standards such as USPAP or other relevant standards. I bring strong analytical

abilities, clear reporting skills, and a commitment to building positive relationships with

clients.

LICENSE CERTIFICATION

State Certified Residential Real Estate Appraiser Cert Res RD7830

PROFESSIONAL EXPERIENCE

Owner of Dependable Appraisal Services Miami, FL 33196

2012-Present

I personally conduct thorough property inspections and carefully gather all relevant

data needed for accurate valuation reports.

I analyze market trends and comparable sales to ensure each property is valued as

precisely as possible.

I prepare detailed appraisal reports while strictly following USPAP or local

regulations.

I communicate my findings clearly and professionally with clients, lenders, and

other stakeholders.

I stay current with real estate market conditions to provide the most informed and

reliable appraisals.

EDUCATION

Associate in arts Miami Dade College



Continuing Education for Real Estate Appraiser current.

SKILLS

Property Valuation & Market Analysis

Data Collection & Research

Report Writing & Documentation

Knowledge of [Appraisal Software: e.g., ACI, TOTAL, etc.]

Regulatory Compliance (USPАР)

Communication & Client Relations

Attention to Detail

ADDITIONAL INFORMATION

Bilingual in English and Spanish



SAMPLE LETTER

In reference to the concerns raised by Ms. Revuelta I must begin by

clarifying some fundamental principles as to the appraisal of residential real

estate and our obligations under the Uniform Standards of Professional

Appraisal Practice.

The appraisal of a subject property begins by defining the real estate as of

the effective date of the appraisal report and by taking into consideration the

market conditions, highest and best use and factors affecting marketability.
In order to derive an opinion of current market value and based on the sales

comparison approach, sales activity occurred within twelve months of the

effective date is analyzed and comparable sales are selected for comparison

based on principle of substitution (the most similar comparable sales

available) when compared to the subject property as these sales would be
the most reliable indicators of value based on arms-length response of

typical purchasers in the subject market. The appraisal derives an opinion of

current market value - the most probable price - the property would fetch

based on the interactions of buyers and sellers free of undue influence in the

subject market as of the effective date of the assignment which in this case

is August 18, 2025.

In simple terms, the appraisal is the process of deriving current market

value in a specific point in time (effective date) but it is not a forecasting

analysis or feasibility study based on factors not present as of said effective
date.

Property Classification

The appraisal classifies the property as single-family, whereas county
records indicate an additional building on the premises.

A prior appraisal conducted on 9/2023 classified the property as multi-

family, explicitly acknowledging multiple structures.

The omission of this information raises concerns regarding accuracy

and completeness.



1.

2.

As of the effective date of the appraisal and the date of this writing,

according to MDCPA (Miami-Dade County Property Appraiser), IMapp

and Realist the subject property is listed as having two living units but

the current zoning code is R-1 Single Family Residential District, PА

Primary Zone is 0100 Single Family and the Primary Land Use is 0101

Residential Single Family - 1 Unit. The building history in MDCPA lists

original improvements built in 1946 and a subsequent structure added

in 1995. Both structures were included in the appraisal report and

itemized in the property sketch and their individual square footages

and room counts itemized accordingly so contrary to the above item,

both units are accurately acknowledged in the appraisal report.

There is a clear distinction that must be understood between a single

family home with an accessory unit (as appraised) which is not
considered income producing real estate and a multi-family income

producing property. R-1 single family zoning does not permit income

producing property on site. While it is not uncommon in Miami-Dade

county to encounter instances where a single family home with a

subsequent addition might list two living units in MDCPA records this

does not necessarily translate into multi-family zoning conformity

which allows an income producing duplex on the site. Unless there has
been a legal process where either a zoning variance was issued or the

real estate became a grandfathered use, the property is still

considered a single family home with an accessory unit. It is not

automatically a multi-family income producing duplex.

Perusal of City of Hialeah online permit records does not contain any

permit history, certificate of re-occupancy or documentation stating a

grandfathered use or zoning variance but rather is limited to permits

dating only to 1999. If in fact the subject property was grandfathered

as a legal duplex this was not disclosed to me at the time of inspection

and no verifying City of Hialeah permits or documentation were

provided for review. The prior 2023 appraisal mentioned above was

not provided for perusal so I cannot comment on the methodology or

analytical foundation employed in that report.
Please note as well that in most instances of properties grandfathered

as multi-family use the units are individually metered and the subject

property does not have separate electric meters for each unit which



2.

reinforces public records data listing the subject property as a single

family home with an accessory unit. I am required under USPAP to

define the real estate and base the analysis, reporting and conclusions
based on the recorded data in public records and as of the date of this

writing there is no publicly available data indicating that the original

single family home is now a legally grandfathered duplex therefore this

is not an omission or a lack of accuracy or completeness in developing

the current market value assignment. The appraisal was developed in

accordance to USPAP and based on currently recorded data and if
there was a known issue or mistake in MDCPA records this should have

been brought to my attention by the client upon retaining my services

or subsequently during the inspection of the subject property.

Transit-Oriented Development (TOD) Zoning/FAR 3.0

a. The property lies within Hialeah's TOD zoning district, which allows for a

3.0 FAR.

b. FAR is a factual zoning standard, not a matter of opinion, and must be

applied in property valuations.

c. The current appraisal incorrectly suggests otherwise, underestimating the
property's redevelopment potential.

1. Perusal of MDCPA records as of the effective date of the assignment

did not reveal the subject property as located in the TOD zoning

district. As of the date of this writing and according to City of Hialeah
the boundaries for TOD zoning are East of E 9 Ave, West of E 10 Ave,

South of E 29 St and North of E 25 St. An additional small parcel

section is located West of E 9 Ave, East of Le Jeune Rd, North of Е 25

St and South of E 26 St. The subject property is not located within any

of these TOD boundaries. Properties located within the TOD are owned

by two entities (Midtown Park LLC & Metro Parc Hialeah II LLC) it

should be clearly understood that the appraisal report completed is as

of the effective date of this report, forecasting is not part of arriving at

current market value and is beyond the scope of work of the appraisal.

2. The second assertion is incorrect based on MDCPA and City of Hialeah

data addressed above. The correct zoning classification was disclosed

in the appraisal report.

3. No incorrect zoning disclosure was made in the appraisal. Once again,

estimating the property's redevelopment potential constitutes



forecasting and is beyond the scope or work of the appraisal report

which was a request for current market value.

3. Impact on Appraised Value and Professional Considerations

a. Misclassification and failure to apply potential rezoing into TOD FAR

correctly may significantly undervalue the property.

b. The appraiser, though not representing this property as a realtor, is

licensed as both a realtor and an appraiser. Dual licensure can create

the appearance of a conflict of interest, and professional standards

require appraisers to remain impartial.

c. Neither my sister nor I were notified of the appraisal appointment, which
would have allowed our presence. Additionally, it is unclear how my aunt

accessed the property on my mother's side. This raises questions

regarding the appraisal process and property access.
d. Now I understand why the appraisal cost was relatively low, as it appears

the appraisal was done from the beginning as single-family rather than

multi-family, which would normally cost around $650. My sister is copied

on this correspondence, and I believe another appraisal will likely be

necessary, along with a correction of this appraisal if we plan to use

both reports to arrive at a fair valuation.

e. While I do not wish to escalate formally at this time, the inaccuracies and

procedural issues may necessitate a complaint if unaddressed.

1. As previously addressed above, based on MDCPA zoning data no

misclassification of the zoning occurred in the appraisal report. The

appraisal does not forecast, it is the process of deriving as requested

in this assignment, an opinion of market value based on the property

characteristics and market conditions present as of the effective date

of the appraisal.

2. Although I hold a real estate license I have no vested interest, express

or implied in the subject property and the appraisal assignment was

performed in accordance to the ethics provision of the Uniform

Standards of Professional Appraisal Practice acting as a State Certified

Real Estate Appraiser with impartiality, objectivity and independence.

The appraiser's licensing as a real estate agent has no influence on the

analysis, opinions or conclusions derived within the appraisal
assignment.



3. I cannot comment as to the access issues mentioned above, the

appraisal inspection was coordinated via email with the attorney. Any

existing or potential disputes between related individuals are beyond

the scope of the appraisal assignment and the appraiser's control.

In reference to the last two items please note the following:

A.

B.

C.

I was retained to conduct an appraisal of a single

family home and provide an opinion of current market

value. My standard fee for this assignment is $450.00.

According to MDCPA and data sources listed above,

the subject property is a single family home built in 1946

with an accessory unit added in 1995. There is no publicly

recorded data that verifies that the property was

grandfathered as an income producing property (duplex(

and in the absence of this data it is not permissible under

USPAP to appraise it as such.

No data, documentation or verification was provided

by the client stating that the subject property was

incorrectly recorded in MDCPA records.

D. No prior 2023 appraisal of the subject property was

provided to the appraiser.

E. The subject property is zoned R-1 Single Family
Residential District. It is not zoned TOD.

F. The assignment was defined as a request for "as is"

current market value. It was not a request for a feasibility

study, forecasting analysis or any other hypothetical
condition.

It is not uncommon that in the normal course of business questions or

concerns regarding the appraisal process may arise and I am always

available to discuss or clarify such issues; this extends to any required

revisions or modifications that may be necessary should subsequent relevant

data be made available for review and which are relevant for the

assignment's results. The issues raised in terms of stating that the property

was misidentified, zoning was misclassified and redevelopment potential

unaddressed are incorrect based on the scope of work of a current market



value appraisal assignment and unsupported by the data recorded in

MDCPA; City of Hialeah, IMapp and Realist.

Please note that due to the afore mentioned factors and since we are at an

impasse I am withdrawing from the assignment. I will not charge for the

services rendered but as you can surely understand this is not a situation in

which I can proceed further and I imagine Ms. Yoann Revuelta will likely feel

more comfortable retaining an alternate real estate appraiser of her

choosing. I have attached the invoice showing a balance of $0 and have also

attached the map from Hialeah zoning showing the subject zoning

supporting my appraisal report.



SAMPLE LETTER

The client/lender has requested for a ROV and was provided three sales for

review:

11366 SW 236 Ln - This sale sold older and went pending under contract

older than any comparable sale provided. There is no justifiable reason to
use an older sale when there are more recent comparable sales.

23668 SW 114 PI - Although this property is attached it is not the same row

townhouse as the subject. There is a piece of CBS connecting this property
to the adjacent property with a walkway throughout the backyard. In

addition, it is newer in year built and superior in bathroom count than the

subject and all comparable sales provided.

23535 SW 112 Ct - This property, although a recent comparable sale, was

not used as it does not have a water lake view like the subject and all

comparable sales provided.

For these reasons the three sales provided in the rov are not better

indicators of market value for the subject property. This rov complies with
the client/lender revision request and has no effect on market value.

NEIGHBORHOOD DESCRIPTION

The subject is located in a well-established subdivision located in the city of

Homestead built 20 years ago. The subject's market area is comprised of

single-family residences, villas / townhomes, and commercial properties. The

major roads nearby the subject are Florida Turnpike, SW 112th Ave, SW

248th St. The subject neighborhood provides all normal amenities and public

services, recreational facilities, shopping, schools and access to employment.

The subject neighborhood provides an acceptable environment for the

residence being appraised. The subject property and all the comparable

sales provided are in the same market area. The 5% is for vacant



land/parks. See website www.dadeschools.net for school boundaries and

distances.

The subject property is located near the Homestead Air Force Base. The

subject property and its neighborhood is located well within the acceptable

FHA/HUD distance from the Base and the landing strip/runway/clear zone.

All efforts were made to obtain contour maps however they have not been

provided to the appraiser for review; therefore, the appraiser has not

reviewed contour maps. The appraiser does not have any experience in

reviewing contour maps. The appraiser recommends that the client/lender

due to their due diligence regarding the contour maps and the neighborhood

location. The subject property and the comparable sales provided are located

within the same area, section and are similar in distance proximity to the

Base and the landing strip/runway/clear Zone. As such, the subject's
marketability and salability is not affected.
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STATE OF FLORIDA

DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION

2601 BLAIR STONE ROAD

TALLAHASSEE FL 32399-0783

Congratulations! With this license you become one of

the nearly one million Floridians licensed by the

Department of Business and Professional Regulation.

Our professionals and businesses range from architects

to yacht brokers, from boxers to barbeque restaurants,

and they keep Florida's economy strong.

Every day we work to improve the way we do business

in order to serve you better. For information about our

services, please log onto www.myfloridalicense.com.
There you can find more information about our

divisions and the regulations that impact you, subscribe

to department newsletters and learn more about the

Department's initiatives.

Our mission at the Department is: License Efficiently,
Regulate Fairly. We constantly strive to serve you

better so that you can serve your customers. Thank you

for doing business in Florida, and congratulations on

your new license!
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STATE OF FLORIDA DEPARTMENT
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REGULATION

RD7830

CERTIFIED RESIDENTIAL APPRAISER
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Signature

ISSUED: 11/21/2024

LICENSED UNDER CHAPTER 475, FLORIDA STATUTES

EXPIRATION DATE: NOVEMBER 30, 2026

Ron DeSantis, Governor

STATE OF FLORIDA

Melanie S. Griffin, Secretary

DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION
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THE CERTIFIED RESIDENTIAL APPRAISER HEREIN IS CERTIFIED UNDER THE
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PASPALLIS, EPAMINONDAS EPPY

15394 SW 93RD STREET

MIAMI

ISSUED: 11/21/2024

FL 33196

Always verify licenses online at MyFloridaLicense.com
Do not alter this document in any form.

This is your license. It is unlawful for anyone other than the licensee to use this document.



RECOMENDATION LETTER

To Whom It May Concern,

I am pleased to write this letter of recommendation for Epaminondas Eppy

Paspallis, a highly skilled and experienced real estate appraiser with whom

have had the opportunity to work for several years.

Throughout our professional relationship, Eppy has consistently

demonstrated exceptional expertise in property valuation, market analysis,

and appraisal reporting. He possesses a deep understanding of market
trends, comparable sales analysis, and regulatory requirements, including
strict adherence to USPAP standards.

Eppy has great attention to detail and commitment to delivering thorough,

credible, and timely appraisal reports. Colleagues alike trust his judgment
and rely on his clear, well-documented conclusions.

In addition to technical skills, Eppy communicates effectively with clients,

lenders, attorneys, and other stakeholders. He is responsive, dependable,
and consistently meets deadlines without compromising quality. His

professionalism and work ethics make him an asset in any appraisal or real
estate-related role.

I confidently recommend Eppy for any appraisal assignment or professional

opportunity. He will undoubtedly bring expertise, reliability, and integrity to
any organization or client he serves.
I

If you require any additional information, please feel free to contact me.

am also a court magistrate.

I

Sincerely,

David Troncoso

Best Appraisals



RECOMENDATION LETTER

To Whom It May Concern,

I'm happy to share my experience working with Epaminondas Eppy Paspallis,

who has been an important part of many of my real estate transactions over

the past 10 years.

As a loan officer, I've seen firsthand how much an appraiser can influence

the flow and success of a deal. I know that when he is assigned to a

property, the report will be carefully prepared, supported by solid data, and
delivered on time.

Eppy has a practical understanding of the market. He doesn't just rely on

numbers he understands the story behind a property, from neighborhoop

trends to unique features that can impact value. That balanced perspective

has helped avoid delays and provided clarity in situations where accuracy
truly matters.

I also respect how approachable and straightforward Eppy is in

communication. Whether it's answering a quick question or discussing a

more complex valuation, He is always professional, respectful, and willing to
engage. That kind of working relationship makes a real difference in this

industry.

Based on my experience, I would not hesitate to recommend Eppy to clients,

lenders, or colleagues. He consistently demonstrates the kind of

dependability and sound judgment that professionals look for in a trusted

appraiser.

Please feel free to contact me if you'd like to discuss my experience further.

Sincerely,

Andrexey Valenzuela

All In One Mortgage Lenders



 

 















Kathryn B. Edmundson, MAI, SRA, AI-GRS  
1813 Summit Oak Circle, Minneola, FL 34715 

Phone: (352) 636-4031, Kathy.Edmundson1@gmail.com 
 
 
Objective  
To serve as a Special Magistrate for Value Adjustment Board hearings. 
 
Valley National Bank – Commercial Review Appraiser 
October 28, 2019 to April 1, 2026 - Responsible for ordering and reviewing appraisals of 
all property types and values.  Properties are located throughout the southeastern US. 
Perform internal evaluations and validity checks. 
 
Osceola County Property Appraiser – Commercial Appraiser 
February 2019 to July 2019 – Responsible for valuation of a variety of property types. 
 
Appraiser / Reviewer  
August 2016 to January 2019 – Performed appraisals and reviews of office, retail, 
apartments, industrial, subdivisions, hotels, special purpose (carwashes, churches, c-
stores), and vacant land for AMC and various banks.  
 
Orange County Property Appraiser – Commercial Appraiser 
February 2016 to July 2016 – Responsible for valuation of large and complex properties 
throughout Orange County, including retail centers, major malls and shopping centers. 
 
Hancock Bank / Whitney Bank – VP - Senior Commercial Review Appraiser 
May 2012 to April 2015 – Responsible for ordering and reviewing appraisals of all 
property types and values. Properties were located throughout the southeastern US. 
Performed internal evaluations and validity checks. 
 
Contract Reviewer  
March 2010 to April 2012 – Contract commercial reviewer for Hancock Bank, 
CenterState Bank, Florida Real Estate Advisors and various banks.  Responsible for 
reviewing appraisals of complex property types throughout the US. 
 
Property Valuation & Consulting – Commercial Appraiser 
January 2003 to February 2010 – Performed commercial appraisals of office, retail, 
apartments, industrial, subdivisions, hotels, special purpose (carwashes, churches, c-
stores), and vacant land. 
 
Main Street Appraisal Service – Trainee then staff appraiser 
June 1995 to December 2002 – Performed appraisals of various property types located 
throughout the central Florida market area. 
 



Kathryn Edmundson 
Page 2 
 
 
 
Special Magistrate Experience 
Various years from 2006 to 2018: Served as Special Magistrate for Value Adjustment 
Boards in multiple Florida counties conducting tax appeal hearings. 
 
Education 
University of Florida – Gainesville, FL – MBA 
University of Florida – Gainesville, FL – BS  
Osceola High School – Kissimmee, FL 
 
Professional Affiliations and Memberships 
MAI designated member of the Appraisal Institute, Account #406412  
AI-GRS, designated member of Appraisal Institute, Account #406412 
SRA designated member of the Appraisal Institute, Account #406412 
State-Certified General Appraiser, License No. RZ2830 
Florida real estate broker, License No. BK3447767 



2018 – 2020 - Restaurant 

Hearing Date:  January 10, 2019  

Subject Type:  Restaurant - The subject is a 67,165 SF site which is improved with a 7,360 SF restaurant 
building.  Net leasable area is 7,050 SF.   The improvements were constructed in 1999.  The subject is a 
PF Chang’s China Bistro, an outparcel of the Winter Park Village Shopping Center. 

Property Appraiser Representative:  Paul Wallace  

Petitioner Representative:  Clark Mann 

Evidence Submitted:  

Property Appraiser: VAB evidence list and summary of testimony , subject tax and aerial maps, subject 
property record card, letter to the petitioner regarding evidence exchange, cost approach, sales 
comparison analysis, income analysis, lease comparables, reconciliation, Property Appraiser’s Statement 
of Compliance, 12D-9.020 Exchange of Evidence, Florida Statutes 193.011“The Eight Criteria” and Mass 
Appraisal document, The Eighth Criterion and the 15% Adjustment document, Cost of Sale Talking 
Points, Costar Orlando Retail Market Year-End 2017, Integra Viewpoint, Marcus & Millichap Retail 
Research 2018 Investment Forecast, testimony.  

Petitioner: Property details, property record card, tax map, TPP information, subject CoStar report, 
income analysis, rent roll, lease comparables, CoStar Orlando Retail Market report, comparable sales, 
capitalization rate support.  

Admissibility of Evidence:  The evidence submitted by the Property Appraiser and Petitioner is deemed 
relevant and admissible with no objections raised by either party.  The evidence for both parties was 
admitted. 

The Property Appraiser’s representative developed cost, income and sales comparison approaches to 
support their valuation: 

Property Appraiser’s Cost Approach:  The PAO presented a very detailed cost approach, reporting 
depreciated costs of the improvements, extra features, impact fees, entrepreneurial profit and the land 
value.  Land sales (most are dated) closed from 2014 - 2017 and sold from $48.88 to $92.39 per SF. 

The cost approach value by the PAO was $4,498,962, or $611.27 per SF, providing support for the 
assessment of the subject at $4,076,570, or $553.88 per net leasable area. 

     

Property Appraiser’s Sales Comparison Approach:  The Property Appraiser’s evidence included multiple 
sales of restaurant properties, most in the Orlando market.  Unit sale prices ranged from $325.43 to 
$1,391.34 per SF.  The sales closed from 2014 to 2018 and have a wide range of sizes and ages.  The 
concluded unit value was $610 per SF, or $4,490,000, providing support for the Property Appraiser’s 
valuation.  Additional sales were provided, which also support the valuation. 

Property Appraiser’s Income Approach:  The PAO used a rental rate of $45.00 per SF, 5% vacancy and 
collection loss, 7% expenses, and a capitalization rate of 6.5%, resulting in a value of $4,500,000, or 
$611.41 per SF.  Multiple restaurant comparables provided good support for the rental rate.  Restaurant 



comparable sales reported capitalization rates of 4.3% to 8.24%, with most in the 5% range, providing 
support for the rate used in the analysis. 

 

The assessed value is significantly lower than the value conclusions of the approaches developed by the 
Property Appraiser, indicating that costs of sale have been considered. 

 

The Petitioner developed income and sales comparison approaches: 

Petitioner’s Income Approach:  The Petitioner used a rental rate of $30.00 per SF, 5% vacancy and 
collection loss, 10% expenses, and a capitalization rate of 6.5%, resulting in a value of $2,760,000, or 
$394.29 per SF.  The subject lease at close to $18 per SF does not appear to be at market.  The lease was 
not included, only a summary.  Lease comparables were presented, with rates ranging from $20 to $35 
per SF, triple net.  Realtyrates.com reported capitalization rates of 11.2% and 12.71%.  This appeared to 
be national data.  The Property Appraiser’s capitalization rate is more local and more appropriate.  

 

Petitioner’s Sales Comparison Approach:  The Petitioner’s evidence included sales which closed in 2017 
and sold for $356.96 to $531.30 per SF.  Some of these comparables sold for unit prices below that of 
the assessment.  However, the Property Appraiser presented significantly more sales which support 
their value. 

 

After both parties were given the opportunity to be heard, the magistrate finds that based on the 
evidence and testimony presented at the hearing, the Property Appraiser lawfully considered the eight 
criteria enumerated in Section 193.011, Florida Statutes and, therefore did present sufficient evidence 
to establish a presumption of correctness.  

The Petitioner did not prove by a preponderance of the evidence that the Property Appraiser's just value 
does not represent market value nor did the Petitioner prove that the Property Appraiser's just 
valuation is arbitrarily based on appraisal practices that are different from the appraisal practices 
generally applied by the Property Appraiser to comparable property within the same county. The 
petitioner did not present competent, substantial evidence to overcome the presumption of correctness 
established by the Property Appraiser.  It is recommended that the petition be denied. 

 

 

 

Conclusions of Law:  

Pursuant to Section 194.301, the Property Appraiser's assessment shall be entitled to a 
Presumption of Correctness if the Property Appraiser shows, by a preponderance of the evidence, 
that the Property Appraiser considered each of the eight criteria set forth in Section 193.011, the 
Property Appraiser applied the correct appraisal methodology based upon the characteristics of 



the property, and the Property Appraiser did not use appraisal practices which are different than 
the appraisal practices generally applied by the Property Appraiser to comparable property in the 
same county.  
  
In the instant case, the Property Appraiser testified that all eight criteria were considered and that 
the Property Appraiser used the income, sales comparison and cost approaches to value the 
property, which the Magistrate finds appropriate for the subject property.  Furthermore, the 
Property Appraiser did not use appraisal practices different than the appraisal practices generally 
applied by the Property Appraiser to comparable property in the County.   Therefore, the Property 
Appraiser is entitled to the Presumption of Correctness. 
 
If the property appraiser establishes a presumption of correctness, the petitioner can overcome the 
presumption of correctness by proving by a preponderance of the evidence one of the following: 
  
1. The property appraiser’s just valuation does not represent market value; or 
  
2. The property appraiser’s just valuation is arbitrarily based on appraisal practices that are different 
from the appraisal practices generally applied by the property appraiser to comparable property 
within the same county. 
  
Although the Petitioner presented sales comparison and income approaches, the Petitioner’s evidence 

was insufficient to overcome the presumption of correctness.  Therefore, the petition is denied.  
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APPRAISER SPECIAL MAGISTRATE APPLICATION 
VALUE ADJUSTMENT BOARD (VAB) 

ORANGE COUNTY, FLORIDA 

Qualified individuals should submit the completed application and the following supporting 
documentation:  

Copy of your resume.
Copy of a valid license issued by the Florida Department of Business and Professional
Regulation, if applicable.
Two letters of recommendation.
Documentation to support membership in professional organizations, if applicable.
A writing sample, which may consist of an opinion letter or other business-related
documentation that contains one or more written pages of original material. If you have
served as a special magistrate previously, please submit a recommended decision as your
sample. Do not submit a copy of an appraisal as a writing sample.
Prior to conducting hearings, all applicants are required under Fla. Stat. § 194.035 to certify
completion of the current year training provided by the Department of Revenue. To obtain
the training, go online to the Department’s website at
https://floridarevenue.com/property/Pages/VAB_Training.aspx. Return your completion
certificate to the VAB clerk.

Applications and all supporting documentation must be submitted on or before the advertised 
deadline by one of the following methods: 

Email (Preferred): vab@occompt.com 

U.S. Mail: Orange County Value Adjustment Board, P.O. Box 38, Orlando, FL 32802 

If sending by U.S. Mail, the completed application and supporting documentation must be received 
in office by close of business on the advertised deadline. 

Please type or print. If more space is needed, attach additional sheets. 

APPLICANT INFORMATION 
Provide the following general information: 

Name: ___________________________________________________________________ 

Address: ___________________________________________________________________ 

Phone (Primary): _______________________ Phone (Secondary): _________________ 

Email Address: ______________________________________________________________ 

Philicia Lloyd

1881 NE 26th Street, Suite 211, Wilton Manors, FL 33305

(917) 804-3007

phil@lloydres.com
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QUALIFICATION / EXPERIENCE 
In this section, supporting documentation will be required.

Pursuant to Section 194.035, Florida Statutes, verification of qualifications will be made prior to 
consideration.

Are you an elected or appointed official or employee of Orange County or any taxing jurisdiction

or of the State of Florida? Yes No

Have you ever served as a hearing officer (other than a VAB Special Magistrate) for any
governmental entity in the State of Florida, including cities, counties and municipalities?

Yes No

If so, list the governmental entity and dates of service.

Government Entity Dates of Service
1. 1.
2. 2.
3. 3.

Will you serve as a hearing officer (other than a VAB Special Magistrate) at any time during

the 2026 VAB cycle? Yes No

Are you certified under Section 475, Florida Statutes Part II?

Yes No

Are you a certified residential appraiser? Yes No 

Are you a certified general appraiser? Yes No 

List your years of experience for each and provide a copy of your certification, license number 
and date first licensed/certified.

Residential Appraiser

Designation: ____________________________

License or Certification Number: ____________

Date Licensed or Certified: __________________

General Appraiser

Designation: ____________________________

License or Certification Number: ____________

Date Licensed or Certified: __________________

Cert Gen RZ2748
2748

4/26/2004
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Are you a qualified tangible personal property appraiser?

Yes No

Are you the designated member of a nationally recognized appraiser’s organization? If so,

provide a copy of your membership. Yes No

Have you had five years of experience or more in the area of real property and/or tangible personal 
property valuation or at least three years of experience and taken the Department of Revenue 
training and examination? If so, describe your experience. 

Yes No 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________

List each instance in which you have been fined, reprimanded, placed on probation, disciplined or 
otherwise prevented from conducting broker or appraisal services by the Florida Real Estate 
Commission or the Florida Real Estate Appraisal Board.

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________

List each organization, recognized by the real estate appraisal industry or the professionals in that 
field, in which you are currently or have previously been a designated member.

Organization Designation Date Received Membership No.
1. 1. 1. 1.
2. 2. 2. 2.
3. 3. 3. 3.
4. 4. 4. 4.

List any suspension or any other disciplinary action, which you have received from any of the 
above organizations.

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________

See resume

 Appraisal Foun. USPAP Instructor  5/08/2003  44862
 CCIM CCIM  4/30/2014  20957
 RICS  MRICS  5/11/2016  1239691
 IDECC  CDEI  6/08/2021  70336
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Provide information of any requirements, including experience and education, necessary to obtain 
each designation listed above. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

Have you previously served as a Special Magistrate? If so, provide the following information. 

County Dates Served 
1. 1. 
2. 2. 
3. 3. 
4. 4. 

If applicable, explain why you no longer serve as a Special Magistrate in the above counties. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any experience and/or specialty for the following property types. 

Property Type Experience/Specialty 
1. Residential Real Property (1-4 units) 1. 
2. Residential Real Property (5+ units) 2. 
3. Commercial Real Property 3. 
4. Industrial Real Property 4. 
5. Agricultural Real Property 5. 
6. Tangible Property 6. 
7. Other (please specify) 7. 

List all counties and dates you anticipate on working as a Special Magistrate for the 2026 VAB 
cycle. 

County Dates Anticipated 
1. 1. 
2. 2. 
3. 3. 
4. 4. 
5. 5.

USPAP Instructor – 35 hours of Real Estate Appraisal Instruction and ICC course
CCIM- complete CI 101, 102, 103, 104, Comprehensive Exam and submit a Portfolio
RICS- membership is based on CCIM membership plus a letter of recommendation
CDEI- completion of the CDEI Core courses with exam

 Broward  2010 - 2013, 2015 - 2025
 Hillsborough  2022 - 2025
 Volusia  2022 - 2025
 St. Lucie  2022 - 2025

In 2014 I was pursuing my CCIM designation and I did not apply to Broward

Experienced appraising these types
Experienced appraising these types
Experienced appraising these types
Experienced appraising these types
Experienced appraising these types

Cooperatives and Special Use

 Broward  TBD
 Hillsborough  TBD
 Volusia  TBD
 St. Lucie  TBD
 Collier  TBD
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Describe each instance in which you have been dismissed, terminated or denied appointment as 
a Special Magistrate for poor or improper performance. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any personal or business relationships, present or past, with the Orange County Mayor or 
his/her employees, the Property Appraiser or his/her employees, the Comptroller or the Office of 
the Clerk of the VAB or his/her employees, the office of the Clerk of the Circuit Court or his/her 
employees, the office of the Tax Collector or his/her employees. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any clubs, organizations, associations, or other entities to which you belong or participate in 
and in which a possible conflict of interest could occur or the appearance of a conflict of interest 
might arise that would prevent you from fairly conducting the hearing between the property 
appraiser and the property owner and taxpayer. 
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

If requested, are you willing to attend a mandatory orientation session and meetings as directed 
from time to time by the Value Adjustment Board staff and Attorney? 

Yes No

Provide any additional information which makes you qualified to serve as a Special Magistrate. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List your computer skills and years of experience. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

I have prior experience as a magistrate for several counties. 

Proficient in MS Word, Excel, PowerPoint, Google Docs and AXIA
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If appointed to serve Orange County, how much time during the workweek, (i.e. Monday – Friday 
from 8:00 a.m. – 5:00 p.m. would you be available to conduct hearings and complete your 
recommendations?

1 – 8 Hours Per Week 9 – 20 Hours Per Week 

21 – 30 Hours Per Week 31 – 40 Hours Per Week 

If appointed to serve Orange County, please list all known dates of the 2026 and 2027 calendar 
years you are unavailable to conduct hearings.

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________

CERTIFICATION

All Special Magistrates appointed to serve Orange County will rely heavily upon a specialized 
software program for the hearings and for completion of written recommendations. If you are 
unfamiliar with Axia, the VAB Clerk will offer a brief orientation to the software.

As an appointed Special Magistrate serving Orange County, you will be required to complete all 
training provided by the Department of Revenue, as well as the Special Magistrate Orientation 
facilitated by the Orange County VAB staff.

The undersigned certifies, under penalty of disqualification from consideration, that the information
in this application is true and complete as of the date it bears and authorizes the VAB to obtain 
information from other sources to verify each item contained herein. The undersigned 
acknowledges that, if selected, he or she will follow all requirements and mandates of law in 
fulfilling the duties of Special Magistrate.

Printed Name of Applicant

Signature of Applicant DateSignature of Applican

Printed Name of App

TBD

Philicia Lloyd

4/24/2024



PHILICIA LLOYD, CCIM, MRICS 
Email:  phil@lloydres.com      Direct: (917) 804-3007 
www.lloydres.com       Fax:     (888) 900-1169 

                       

 
Appraiser Special Magistrate 

QUALIFICATIONS 
Property Valuation Services include: 

 Real Estate Appraisals for Residential, Commercial & Special Purpose  
 Real Estate Broker providing Broker Price Opinions and Broker Opinions of Value   
 Intermediate Proficiency in Office, Workspace, Argus, and Virtual Meeting Platforms 
 Intermediate Proficiency in Axia 

 
PROFESSIONAL EXPERIENCE 
Real Estate Appraiser       1988 – Present  
State of Florida Value Adjustment Board  
 Appraiser Special Magistrate for various counties  2010 – Present  
Real Estate Broker        2007 – Present 
APPRAISAL INSTRUCTOR       2003 - Present  
 
LICENSES AND CERTIFICATIONS 
State of Florida Certified General Real Estate Appraiser RZ 2748  
State of Georgia Certified General Real Estate Appraiser CG331747  
State of New York Certified General Real Estate Appraiser 46000043072 
State of Pennsylvania Certified General Appraiser GA004152 
State of Florida Real Estate Broker BK3190401 
National Uniform Standards of Professional Appraiser Practice (USPAP) Instructor #44862 
Marshall and Swift Cost Approach Appraiser 
 
EDUCATION 
Johns Hopkins University    Major Engineer     1980 – 1982   
Appraisal Institute         1988 – 2008   

 Appraising Principles, Valuation Principles & Procedures, Basic and Advanced 
Income Capitalization, Applied Income Property Appraising & Report Writing  

Certified Commercial Investment Member (CCIM) Courses  2004 - 2007    
 CCIM Coursework: Intro. ;CI 101,CI102,CI103, CI104 and Negotiation Techniques   

 
DESIGNATIONS 
Uniform Standards of Professional Appraisal Practice (USPAP) Instructor 44862 
Designated Member of the CCIM Institute, CCIM #20957 
Royal Institute of Chartered Surveyors, MRICS #1239691 
Certified Distance Education Instructor, CDEI (Verification ID 70336) 
 
 



Broward County Property Appraiser (BCPA) Darius Woodson and Petitioner’s Agent (PET) Mark 
Allsworth attended by teleconference.  

Broward County Property Appraiser (BCPA) Finding of Facts- 
Broward County Property Appraiser (BCPA) submitted the 73-page Florida Statutes file. 
Subject has property use code 4801- Warehousing, Distr. Terminals and is located at 3701 SW 
47th Avenue in Davie. Subject has four (4) building improvements. Subject was built in 1995 and 
has an effective year of 1996. Building has 68,242 Adjusted SF; Land has 210,069 SF and the 
Land to Building ratio is 3.08. Net Leasable Area (NLA) is 65,933 SF. 
2024 Assessment is $10,605,220 or $155.41 per Adjusted SF or $160.85 per Net Leasable Area 
(NLA) SF. CoStar describes subject as a 3-Star, Class C, multi-tenant Industrial Warehouse in 
the Southeast Broward submarket. CoStar leasing activity reports March 2023 starting rent of 
$24 per SF, Modified Gross (MG) for 4,000 SF. Broward County Property Appraiser (BCPA) 
developed the Proforma Income and Market Transactions/ Sales Comparables grid to support 
2024 Assessment. 
Proforma Income Approach is developed using 65,933 Net Leasable Area (NLA) SF and a 
Market Rent of $21 per SF, Modified Gross (MG), equates to a Potential Gross income (PGI) of 
$1,384,593. Potential Gross income (PGI) is reduced by 5% Vancy Rate of $69,230, this equals 
an Effective Gross Income (EGI) of $1,315,363. Effective Gross Income (EGI) is reduced by 
20% Operating Expense Ratio or $263,073, which equates a Net Operating Income (NOI) of 
$1,044.308. Net Operating Income (NOI) is capitalized by a 7.96% loaded Capitalization rate 
(6% base capitalization rate plus 1.95521% millage rate); this equates to a Capitalized / Total 
Property Value of $13,127,350. Total Property Value is reduced by a 10% Cost of Sale, which 
equals a Total Property Value After Cost of Sale (COS) of $11,814,615 or $179.19 per Net 
Leasable Area (NLA) SF. Market rent is supported by CoStar lease comps summary, lease 
comp 6 is considered most similar. Vacancy and Capitalization rates are supported by the 
Industrial/Flex Survey Summary (2024). 
Market Transactions/ Sales Comparables grid is developed using four (4) warehouses located in 
Coconut Creek, Deerfield Beach, and Fort Lauderdale. These comparables sold between 
7/12/2023 and 3/28/2024, Building sizes range from 61,325 to 82,630 SF. Sale price per SF 
range from $171.22 to $262.01 per SF. Rebuttal evidence includes an article on the industrial 
market in South Florida. 
Broward County Property Appraiser (BCPA) submitted a 120-page evidence file that includes 
Subject summary sheet, Broward property record card, location map, aerial map, location map, 
exterior photos (taken 5/16/2023), CoStar property report, Proforma Income Approach, CoStar 
lease comps summary, Industrial/Flex Survey Summary (2024) and Market Transactions/ Sales 
Comparables with supporting data. 
Broward County Property Appraiser’s Office (BCPA) evidence is Credible, Relevant, and 
Admissible as Evidence of Value, and sufficient to retain or establish the Presumption of 
Correctness. 
 
Petitioner’s Finding of Facts- 
Petitioner has a requested value of $8,752,037. Comparable Sales and Proforma Income are 
developed to support a reduction. Most weight is given to the Proforma Income Approach. 
Comparables Sales is supported by two (2) warehouses located in Coral Springs and Pompano 
Beach. Comparable Sale 1 is located in Coral Springs, has 59,966 SF, and sold on 12/21/2022 
for $112 per SF. Comparable Sale 2 is located in Pompano Beach, has 80,834 SF and sold on 
2/26/2024 for $155 per SF. 
Market Income Approach is developed using 68,242 Adjusted SF and a Market Rent of $17 per 
SF, Modified Gross (MG), equates to a Potential Gross Income (PGI) of $1,160,114. Potential 
Gross Income (PGI) is reduced by a 5% Vacancy Rate of $58,006, this equates to an Effective 



Gross Income of $1,102,108. Effective Gross Income (EGI) is reduced by 25% Operating 
Expense Ratio or $275,527 or $4.04 per Adjusted SF, which equates a Net Operating Income 
(NOI) of $826,581. Net Operating Income (NOI) is capitalized by an 8.50% loaded Capitalization 
rate (6.5% base capitalization rate plus millage); this equates to a Capitalized Value/ Total 
Indicated Value of $9,724,485. Total Indicated Value is reduced by a 10% Cost of Sale, which 
equals a Total Indicated Value After 10% Cost of Sale (COS) of $8,752,037 or $128 per 
Adjusted SF.  
Rent is supported by CoStar lease comp summary. Lease comps 8 and 10 are considered most 
similar to the subject property. Subject’s Rent Roll dated 1/1/2024 reports an Average Blended 
Rent of $17.28 per SF. Expenses are supported by the IRS 8825 Tax Return. Vacancy and 
Capitalization rates are supported by Industrial/Flex Survey Summary 2024. Petitioner (PET) 
submitted a 34-page evidence file that includes Subject summary sheet, Broward property 
record card, location map, aerial map, location map, exterior photos (taken 5/16/2023), CoStar 
property report, Proforma Income Approach, CoStar lease comps summary, Industrial/Flex 
Survey Summary (2024) and Market Transactions/ Sales Comparables with supporting data. 
Petitioner’s (PET) evidence is Credible, Relevant, and Admissible as evidence of value. 
 
Summary of Finding of Facts- 
Broward County Property Appraiser (BCPA) developed the Income Proforma and Market 
Transaction Approaches. Petitioner developed the Comparable Sales and Proforma Income 
Approach. Subject is a multitenant warehouse. Property types similar to the subject are 
purchased and sold for the revenue stream they generate. Broward County Property Appraiser 
(BCPA) and Petitioner have provided sufficient supporting data for market rent, vacancy rate, 
operating expenses, and capitalization rate. When there is sufficient data available to develop 
an Income Proforma, the Income Proforma is the preferred and most reliable approach for 
multitenant warehouse properties.  
 
Finding of Facts Conclusion- 
In Conclusion, Broward County Property Appraiser (BCPA) developed the Proforma Income and 
Market Transactions/Comparables Sales Approaches. Petitioner developed the Comparable 
Sales and Proforma Income Approaches. Subject is a multitenant, 4-building, warehouse 
property that actively leases spaces (per CoStar). Property types similar to the subject are 
purchased and sold for the revenue stream they generate. Broward County Property Appraiser 
(BCPA) and Petitioner have provided supporting data for market rent, vacancy rate, operating 
expenses, and capitalization rate. When there is sufficient data available to develop an Income 
Proforma. The Income Proforma is the preferred and most reliable approach for warehouse 
properties. Sales Comparison is developed as a secondary value indicator and is considered a 
test of reasonableness.  
 
There is sufficient evidence that exists in the record for the Special Magistrate to establish a 
revised value. In a comparison between the Income Approaches: 
Broward County Property Appraiser (BCPA) used 65,933 Net Leasable Area (NLA) SF versus 
Petitioner’s 68,242 Adjusted SF. 
Broward County Property Appraiser (BCPA) used a Market rent of $21 per SF. Modified Gross 
(MG) versus Petitioner’s Market Rent of $17 per SF, Modified Gross (MG). 
Broward County Property Appraiser (BCPA) and Petitioner used a 5% Vacancy Rate. 
Broward County Property Appraiser (BCPA) Operating Expense Ratio is 20% versus Petitioner’s 
25%. 
Broward County Property Appraiser (BCPA) used a 6% base Capitalization rate versus 
Petitioner’s 6.5% base Capitalization rate. 



Rent rate supported by CoStar Lease summary and 2023 Rent roll reports the 2023 lease of 
units 104 and 306 that leased for $18.50 and $25 per SF, with a mean of $21.75 per SF. 
Higher Operating Expense Ratio and Capitalization rate selected based on subject’s 1996 
Effective year. 
Proforma Income Analysis is developed using a rate $21 per SF, Industrial Gross (IG) for 65,933 
Net Leasable Area (NLA) SF, this equates to a Potential Gross Income (PGI) of $1,384,593. 
Potential Gross Income (PGI) is reduced by 5% Vacancy Rate of $69,230 this equates to an 
Effective Gross Income (EGI) of $1,315,363. Effective Gross Income (EGI) is reduced by a 25% 
Operating Expense Ratio (OER) of $328,841; this equates to a Net Operating Income (NOI) of 
$986,522. Net Operating Income (NOI) is capitalized (divided) by an 8.25% loaded 
Capitalization Rate (6.25% base Capitalization Rate plus millage); this equates to a Capitalized 
Value of $11,957,842. After a 10% Costs of Sale (COS) reduction of $1,195,784; equates to a 
recalculated Just Value of $10,762,058 rounded to $10,762,000 or $163 per Net Leasable Area 
(NLA) SF for 65,933 or $158 per Adjusted SF for 68,242 Adjusted SF.  
 
As a test of reasonableness, using the Sales Comparables provided Broward County Property 
Appraiser (BCPA) and Petitioner, that sold between $112 and $262 per SF. Subject’s Revised 
Just Value of $158 per Adjusted SF falls within this Sale Price per Adjusted SF range. 
 
Revised Value of $10,762,000 is higher than the 2024 Just Value of $10,605,220.  
Petitioner’s evidence is not sufficient to overcome the Broward County Property Appraiser 
(BCPA) Presumption of Correctness. Special Magistrate’s Recommendation is Petition be 
Denied.  
 







Dear 

Membership Card 

Valid from: 
Valid until:  

This is to confirm that you are a practising RICS-qualified professional, entitled to use the 
designation MRICS.

Justin Young
Chief Executive Officer

Philicia Lloyd CCIM, MRICS

1239691 Valid until: 31-Dec-2026

Philicia Lloyd

1239691

01-Jan-2026
31-Dec-2026



Finance and Administrative Services Department
RECORDS, TAXES, AND TREASURY DIVISION/Value Adjustment Board
115 S Andrews Avenue, Room 120 • Fort Lauderdale, Florida 33301 • 954-357-9734 • FAX 954-357-9031

Broward County Board of County Commissioners
Mark D. Bogen • Alexandra P. Davis • Lamar P. Fisher • Beam Furr • Steve Geller • Robert McKinzie • Nan H. Rich • Hazelle P. Rogers • Michael Udine

www.broward.org

April 8, 2026

Lucas Cerqueira, VAB Coordinator
Orange County Value Adjustment Board
Clerk of the Board Department
201 S. Rosalind Avenue, Orlando, FL  32801
Phone 407-836-5447;  Fax 407-836-5382
vab@occompt.com

Dear Mr. Lucas Cerqueira,

Philicia has been an Appraiser Special Magistrate in Broward since 2010.

Her interpersonal and communication skills have enabled her to establish a productive 
working relationship with Taxpayers, Agents, Property Appraisers, and staff.

She has strong writing skills that allow her to produce quality findings of fact. She also 
possesses analytical skills to identify problems and formulate effective solutions. Her 
capacity to remain composed during busy periods, such as tax cycles, demonstrates her 
ability to work well under pressure

I recommend her for employment without hesitation.

Please let me know if you need further information.

Sincerely,

Madeline Ayala
Tax Appeal Supervisor

y,



To: VAB Orange County, Florida 

From: Diego Lopez 

Advance Real Estate Appraisals Inc 

Phone: 786-426-9088 

Email: allaboutappraisals@gmail.com 

 

To: Whom this May Concern, 

 

I highly recommend Philicia Lloyd, as a Magistrate for the Value Adjustment of Board of Orange 
County, Florida. 

Miss Lloyd is a diligent and hardworking appraiser and USPAP instructor. I have known her 
professionally since 2011. 

Miss Lloyd will be a valuable asset to your magistrate panel. 

 

 

Respectfully submitted, 

Diego Lopez, State- 3543 
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APPRAISER SPECIAL MAGISTRATE APPLICATION 
VALUE ADJUSTMENT BOARD (VAB) 

ORANGE COUNTY, FLORIDA 

Qualified individuals should submit the completed application and the following supporting 
documentation:  

• Copy of your resume.
• Copy of a valid license issued by the Florida Department of Business and Professional 

Regulation, if applicable.
• Two letters of recommendation.
• Documentation to support membership in professional organizations, if applicable.
• A writing sample, which may consist of an opinion letter or other business-related 

documentation that contains one or more written pages of original material. If you have 
served as a special magistrate previously, please submit a recommended decision as your 
sample. Do not submit a copy of an appraisal as a writing sample.

• Prior to conducting hearings, all applicants are required under Fla. Stat. § 194.035 to certify 
completion of the current year training provided by the Department of Revenue. To obtain 
the training, go online to the Department’s website at 
https://floridarevenue.com/property/Pages/VAB_Training.aspx. Return your completion 
certificate to the VAB clerk.

Applications and all supporting documentation must be submitted on or before the advertised 
deadline by one of the following methods: 

Email (Preferred): vab@occompt.com 

U.S. Mail: Orange County Value Adjustment Board, P.O. Box 38, Orlando, FL 32802 

If sending by U.S. Mail, the completed application and supporting documentation must be received 
in office by close of business on the advertised deadline. 

Please type or print. If more space is needed, attach additional sheets. 

APPLICANT INFORMATION 
Provide the following general information: 

Name: ___________________________________________________________________ 

Address: ___________________________________________________________________ 

Phone (Primary): _______________________ Phone (Secondary): _________________ 

Email Address: ______________________________________________________________ 

Dennis Black

26360 Trinilas Dr Punta Gorda FL 33983

941-457-7099

djb@djblackco.com
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QUALIFICATION / EXPERIENCE 
In this section, supporting documentation will be required. 

Pursuant to Section 194.035, Florida Statutes, verification of qualifications will be made prior to 
consideration. 

• Are you an elected or appointed official or employee of Orange County or any taxing jurisdiction

or of the State of Florida? Yes No

• Have you ever served as a hearing officer (other than a VAB Special Magistrate) for any
governmental entity in the State of Florida, including cities, counties and municipalities?

Yes No

If so, list the governmental entity and dates of service. 

Government Entity Dates of Service 
1. 1. 
2. 2. 
3. 3. 

• Will you serve as a hearing officer (other than a VAB Special Magistrate) at any time during

the 2026 VAB cycle? Yes No

• Are you certified under Section 475, Florida Statutes Part II?

Yes No

• Are you a certified residential appraiser? Yes No 

• Are you a certified general appraiser? Yes No 

List your years of experience for each and provide a copy of your certification, license number 
and date first licensed/certified. 

Residential Appraiser 

Designation: ____________________________ 

License or Certification Number: ____________ 

Date Licensed or Certified: __________________ 

General Appraiser 

Designation: ____________________________ 

License or Certification Number: ____________ 

Date Licensed or Certified: __________________ 

General Certified

RZ 2377

1998-Present
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• Are you a qualified tangible personal property appraiser?

Yes No

• Are you the designated member of a nationally recognized appraiser’s organization? If so,

provide a copy of your membership. Yes No

Have you had five years of experience or more in the area of real property and/or tangible personal 
property valuation or at least three years of experience and taken the Department of Revenue 
training and examination? If so, describe your experience.  

Yes No 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List each instance in which you have been fined, reprimanded, placed on probation, disciplined or 
otherwise prevented from conducting broker or appraisal services by the Florida Real Estate 
Commission or the Florida Real Estate Appraisal Board. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List each organization, recognized by the real estate appraisal industry or the professionals in that 
field, in which you are currently or have previously been a designated member. 

Organization Designation Date Received Membership No. 
1. 1. 1. 1. 
2. 2. 2. 2. 
3. 3. 3. 3. 
4. 4. 4. 4. 

List any suspension or any other disciplinary action, which you have received from any of the 
above organizations. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

None

RICS MRICS 2010
ASA ASA Urban 2009
NAIFA IFAC 2008
NAIFA IFAS 1998

None
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Provide information of any requirements, including experience and education, necessary to obtain 
each designation listed above. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

Have you previously served as a Special Magistrate? If so, provide the following information. 

County Dates Served 
1. 1. 
2. 2. 
3. 3. 
4. 4. 

If applicable, explain why you no longer serve as a Special Magistrate in the above counties. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any experience and/or specialty for the following property types. 

Property Type Experience/Specialty 
1. Residential Real Property (1-4 units) 1. 
2. Residential Real Property (5+ units) 2. 
3. Commercial Real Property 3. 
4. Industrial Real Property 4. 
5. Agricultural Real Property 5. 
6. Tangible Property 6. 
7. Other (please specify) 7. 

List all counties and dates you anticipate on working as a Special Magistrate for the 2026 VAB 
cycle. 

County Dates Anticipated 
1. 1. 
2. 2. 
3. 3. 
4. 4. 
5. 5.

Each required documentation related to experience of commercial property appraising
The IFAC required a counseling report - Mean was marina condos feasibilty

Lee County 2014-2023
Manatee 2012-13
Charlotte 2011

I left Lee County because I ws recruited by the LCPA Chief Deputy to help them get
their commercial accounts valued after Hurricane IAN smashed into the county causing 
tremendous damage.

exp
exp
spec
spec
exp
exp
marians and hotels

None
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Describe each instance in which you have been dismissed, terminated or denied appointment as 
a Special Magistrate for poor or improper performance. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any personal or business relationships, present or past, with the Orange County Mayor or 
his/her employees, the Property Appraiser or his/her employees, the Comptroller or the Office of 
the Clerk of the VAB or his/her employees, the office of the Clerk of the Circuit Court or his/her 
employees, the office of the Tax Collector or his/her employees. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any clubs, organizations, associations, or other entities to which you belong or participate in 
and in which a possible conflict of interest could occur or the appearance of a conflict of interest 
might arise that would prevent you from fairly conducting the hearing between the property 
appraiser and the property owner and taxpayer. 
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

If requested, are you willing to attend a mandatory orientation session and meetings as directed 
from time to time by the Value Adjustment Board staff and Attorney? 

Yes No

Provide any additional information which makes you qualified to serve as a Special Magistrate. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List your computer skills and years of experience. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

None

None

None

Very experienced plus worked at a PA's office attending hearings as their rep and
have represented property owners over the past twenty years at times.  I can see each
perspective - but I have done over 1000 hearings as the SM

MS Word, excel and AXIA





DENNIS J. BLACK Former MRICS, ASA, IFAS, IFAC 

I have forty-three years of experience in the real estate profession. I began my career as a salesperson and 
after five years I became a branch office manager for an eight office real estate brokerage firm. I then began 
performing residential appraisals for mortgage lending purposes. Over the next fifteen years, I completed 
thousands of residential valuations as well as hundreds of non-residential appraisals. These properties have 
included apartment and office buildings, marinas, private extraction sites, lumberyards, and recreational 
venues, such as health & pool clubs, bowling alleys, and miniature golf courses. In 1997, I moved from 
New Jersey to Florida and from July of that year to May 1998 the Charlotte County Property Appraiser’s 
Office, employed me. I was part of the Commercial Property Section, and assigned to income producing 
properties. Since then, I have been active as an appraiser, broker and consultant, servicing the southern 
Florida market. I have also provided over one thousand hours of instruction in real estate valuation standards 
and methodologies. 
 
On October 29, 2010, I was appointed to The Appraisal Foundation’s Appraisal Standards Board. That 
seven member board establishes and interprets the Uniform Standards of Professional Appraisal Practice 
which all appraisers in the United States must follow. Up until 2022 I was the only appraiser from Florida 
ever to be appointed to that board. I left the ASB in June of 2012 due to health reasons. 
 
I am one of a handful of appraisers to have testified before the Financial Crisis Inquiry Commissions 
about appraisal fraud and its effect on the financial crisis. 
 
I served as a VAB Special Magistrate for the 2011 tax roll in Charlotte County and have served as a Special 
Magistrate in Lee and Manatee County for 2012 through 2017. I continued to serve in Lee County in from 
2018 through 2023. I then became the senior appraiser review specialist for the Lee County Property 
Appraiser from June of 2023 through June 2024 when I returned to private practice. 
 
QUALIFIED EXPERT WITNESS: 
20th Circuit Florida 
US District Court Middle District Florida 
 
AWARDS 
NAIFA 2008 National Instructor of the Year 
NAIFA 2009 National Appraiser of the Year 
 
LICENSES – PROFESSIONAL DESIGNATIONS HELD or HOLDING: 
State of Florida – Certified General Real Estate Appraiser #RZ 0002377 (1998) 
State of Florida – Licensed Real Estate Broker # 0681814 (2002) 
Appraisal Qualifications Board – Certified U.S.P.A.P Instructor (2002-2022) 
National Association of Independent Fee Appraisers – Councilor Member – IFAC (2008) 
National Association of Independent Fee Appraisers – Senior Member – IFAS (1997) National 
Association of Independent Fee Appraisers – Senior Certified Instructor (1998) 
Accredited Member American Society of Appraisers – ASA (2007) 
American Society of Appraisers – Real Property Faculty Member (2008) 
Member Florida Association of REALTORS (1999) 
Marshall & Swift – Certified Instructor of Commercial Building Costs (1995) 
Marshall & Swift – Certified Instructor of Residential Building Costs (1995) 
 
 
 
  



DENNIS J. BLACK, former MRICS, ASA, IFAS, IFAC 
 
 
PROFESSIONAL OFFIC ES HELD: 
NAIFA National Board of Directors 2001, 2002, 2003 
NAIFA National Education Committee Chair 2002, 2009 
NAIFA National Education Committee Member 2000, 2001, 2003 
NAIFA National Professional Standards Committee Member 2008, 2009 
NAIFA Education Liaison to American Society of Appraisers 2008 & 2009 
NAIFA Regional Governor 1999 
 
CONTINUING EDUCATIO N COURSES AUTHORED 
Comprehensive Continuing Education for Appraisers (2000) 23 hours 
Self published – Approved by FREAB for continuing education 
 
Valuing Real Estate in a Changing Market (2007) 8 hours 
Self published – Approved by FREAB for continuing education 

Presented at ASA International Conference 2009 
Presented at NAIFA National Conference 2009 

 
NAIFA Marshall & Swift Residential Handbook (2000) 8 hours 
Published by NAIFA -2000 
 
NAIFA Marshall & Swift Commercial Handbook (2000) 8 hours 
Published by NAIFA - 2000 
 
Solving Tough Residential Appraisal Problems (2009) 7 hours 
Self published – Approved by FREAB for continuing education 
 
The New Fannie Mae Forms (2004) 7 hours 
Self published – Approved by FREAB for continuing education 
 
Construction Terms and Methods (2002) 5 hours 
Self published – Approved by FREAB for continuing education 
 
The Real Fannie Mae Guidelines (2002) 5 hours 
Self published – Approved by FREAB for continuing education 
 
ANSI Standard Z 765 (2000) 5 hours 
Published by NAIFA - 2000 
 
NAIFA Valuing Undivided Fractional Interests (2000) 4 hours 
Published by NAIFA 
 
Florida Law Update (2006, 2008, 2009) 3 hours 
Self published – Approved by FREAB for continuing education 
 
The Role of the Supervisor (2007, 2010) 3 hours 
Self published – Approved by FREAB for continuing education 
 
  



DENNIS J. BLACK, former MRICS, ASA, IFAS, IFAC 
 
 
OTHER PUBLICATIONS 
North Port Revealed – Released in March of 2007 it is a self published comprehensive analysis 
of the City of North Port, Florida. It laid out the case that the city’s rampant “spec” building was 
collapsing and that values would plummet. It led to the Sarasota Herald Tribune writing a story 
about me and the study. Because of this publication I was featured in Florida Trend magazine, 
which is Florida’s most circulated business magazine. This study was an outgrowth of the 
course Valuing Real Estate in a Changing Market. It should be noted single family real estate 
values have fallen by as much as 75% in some parts of the city and thus the thesis was shown to 
be correct. 
 
Analyzing Marinas and Boat Storage in Today’s Market – Valuation Strategies, published by 
Thomson Reuters. This is a 2,800 word article published November 2009 issue. It is an 
outgrowth of my NAIFA –IFAC counseling designation thesis. 
 
 
FEATURED REAL PROPERTY EDUCATOR 
NAIFA National Conference – St. Louis 1999 
Undivided Fractional Interests 
 
IAAO State of Florida Conference - Orlando 2000 
Commercial Marshall and Swift 
 
ASA International Conference - Orlando 2009 
Valuing Real Estate in a Changing Market 
 
NAIFA National Conference –Atlantic City 2009 
Valuing Real Estate in a Changing Market 
 
 
APPRASIAL TEACHING EXPERIENCE 
I have taught over 1200 hours of real estate appraisal education since 1992. I have taught continuing 
educations seminars which have been sponsored by the National Association of Independent Fee 
Appraisers, the American Society of Appraisers, the Appraisal Institute and the International Association 
of Assessing Officers. I have also taught for four different propriety schools, two being in New Jersey and 
two being in Florida. 
 
 
 
 
 
 
 
 
 
 
 
 
  



DENNIS J. BLACK, former MRICS, ASA, IFAS, IFAC 
 
I have taught in the following states 
 
Continuing Education    Qualify Education 
Arizona      Florida 
Arkansas      New Jersey 
Florida 
Georgia 
Illinois 
Louisiana 
Maryland 
Massachusetts 
Minnesota 
Mississippi 
Missouri 
New Jersey 
New York 
North Carolina 
South Carolina 
Tennessee 
Texas 
 
 
  



DENNIS J. BLACK, former MRICS, ASA, IFAS, IFAC 
 
REAL ESTATE EDUCATION COURSES & SEMINARS TAUGHT 
 
 
NAIFA Principles of Real Estate Appraising I - QE 
15 hour USPAP – QE 
Florida Appraisal Board II – QE 
Florida Appraisal Board IIB - QE 
Hondros Basic Appraisal Procedures – QE 
Hondros Residential Report Writing - QE 
AQB 7 hour USPAP Update - CE 
Valuing Undivided Fractional Interests – CE 
Valuing Real Estate in a Changing Market – CE 
Commercial Marshall and Swift – CE 
Residential Marshall and Swift – CE 
Highest and Best Use – CE 
ANSI Standard for Gross Living Area – CE 
Construction Terms and Methods – CE 
Comprehensive Continuing Education for Appraisers -CE 
Solving Tough Residential Appraisal Problems - CE 
The Real Fannie Mae Guidelines - CE 
The New Fannie Mae Forms - CE 
Florida Law Update – CE 
The Role of the Supervisor – CE 
Terms, Techniques and Methods - CE 
I have also spoken before Realtor groups on Florida’s Tax Assessment systems. 
 
 
OTHER PROF ESSIONAL ACTIVITIES 
I have been at times a regular attendee at the meetings and rule making workshops of the Florida 
Real Estate Appraisal Board (FREAB). Even though I am only a member of the public my input 
is regularly solicited by the FREAB relating to educational and USPAP matters. It was this activity 
which brought me to the attention of the attorneys who prosecute appraisers for violations of 
Florida law and the Uniform Standards of Professional Appraisal Practice and led to my retention 
as an expert by the Florida Division of Real Estate for administrative hearings between 2008-2011. 
 
 
 



 
Findings of Fact 
 
All parties to testify were properly sworn in.  They were also provided with an overview 
of the rules of procedure to be followed during the hearing.  In addition they were 
provided with an opening statement explaining the independent, impartial and unbiased 
nature of the special magistrate.  There were no questions by the either party relating to 
the rules of procedure for the hearing. 
 
Ms. Bartgis offered testimony for the Property Appraiser’s office. 
 
The Petitioner was represented by Tim Hart.  I letter of authorization is in Axia. 
 
Both the petitioner and the property appraiser’s deputy were able to present evidence as 
neither party raised any objections to any items. 
 
Mr. Watkins testified that the Just Value is $6,077,722 
 
In reviewing all of the evidence, there is sufficient relevant, credible testimony and 
evidence submitted by the property appraiser to gain the presumption of correctness 
under 194.301(1), F.S.   
 
The Property Appraiser a package of evidence containing 24 pages.   
 
The Petitioner’s evidence package is 17 pages 
 
Oral testimony was also presented. 
 
The Property’s Appraisers office provided an Income Approach to Value which was 
performed a per square foot basis for each unit.  It did not consider concessions e.g. “first 
month free” or any other such inducements.  The Property Appraiser’s Effective Gross 
Income (EGI is what the Income is projected to be before expenses)  is estimated at 
$1,447,490.  Expenses are estimated to be 50% which leaves a projected NOI of 
$723,745. The property appraiser utilized a Overall Capitalization rate including millage 
rate of .1184.  That yielded a value of $6,112,710 including the cost of sale being 
removed.  The Property Appraiser’s office provided a list of sales which under cross 
examination the deputy admitted that some were parts of multiparcel sale packages.  The 
Property Appraiser provided a detailed spreadsheet analysis regarding the income 
generating potential of each of the sales cited. 
 
The Petitioner provided an analysis of actual income.  The actual income was $899,624.  
The actual expenses were $325,312 (including reserves) which is 36%.  The actual NOI 
is 574,312.  The petitioner utilized am Overall Rate (including the tax rate) of .954.  This 
yields $6,017,605 PRIOR to the cost of sale being removed.  With the 15% removed the 
Just Value based on actual income and expenses is $5,114,964. 
 



 
Conclusions of Law: 
 
Based on the evidence and testimony presented by the parties the preponderance of the 
evidence presented does not support the value estimate presented by the property 
appraiser.  .   
 
 
The property appraiser did establish a presumption of correctness, but it has been 
overcome by the Preponderance of Evidence. 
 
The property is a self storage facility. 
 
The property appraiser’s office built a model (the detailed spreadsheets) that when tested 
against the realty of the market was shown to be inaccurate.  The best example of it being 
flawed is the projected EFI for the subject being estimated at $1,447,490 by the Property 
Appraiser’s office when in fact it was $899,624.  If the ability to project EGI is off by a 
factor of 1.6 the analysis becomes nothing more than numbers generating more 
inaccurate numbers. 
 
The petitioner provided actual income and expense data. In the case of a property not 
encumbered by long term leases, such as the subject, the actual income and expenses is 
prima fascia evidence of that property’s acceptance by the market.  The petitioner’s 
evidence was far more compelling of the value. 
 
There is competent substantial evidence on the record to support a lower assessment. 
 
In consideration of the relevant and credible data as well as the testimony presented I am 
recommending that the petition be granted in full and a new assessment of $5,114,964 be 
granted. 









 

 April 21, 2026 

To whom it may concern, 
 
 I have personally known Dennis Black since February 2007. He is an extremely qualified appraiser 
and instructor of real estate appraisal. I strongly recommend you consider Dennis favorably.  
  
  Sincerely, 

   
  ___________________________________________  
  Michael J. Rogers, MAI, SRA, AI-GRS 
  Certified General Real Property Appraiser G00735 (AL) 
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APPRAISER SPECIAL MAGISTRATE APPLICATION 
VALUE ADJUSTMENT BOARD (VAB) 

ORANGE COUNTY, FLORIDA 

Qualified individuals should submit the completed application and the following supporting 
documentation:  

Copy of your resume.
Copy of a valid license issued by the Florida Department of Business and Professional
Regulation, if applicable.
Two letters of recommendation.
Documentation to support membership in professional organizations, if applicable.
A writing sample, which may consist of an opinion letter or other business-related
documentation that contains one or more written pages of original material. If you have
served as a special magistrate previously, please submit a recommended decision as your
sample. Do not submit a copy of an appraisal as a writing sample.
Prior to conducting hearings, all applicants are required under Fla. Stat. § 194.035 to certify
completion of the current year training provided by the Department of Revenue. To obtain
the training, go online to the Department’s website at
https://floridarevenue.com/property/Pages/VAB_Training.aspx. Return your completion
certificate to the VAB clerk.

Applications and all supporting documentation must be submitted on or before the advertised 
deadline by one of the following methods: 

Email (Preferred): vab@occompt.com 

U.S. Mail: Orange County Value Adjustment Board, P.O. Box 38, Orlando, FL 32802 

If sending by U.S. Mail, the completed application and supporting documentation must be received 
in office by close of business on the advertised deadline. 

Please type or print. If more space is needed, attach additional sheets. 

APPLICANT INFORMATION 
Provide the following general information: 

Name: ___________________________________________________________________ 

Address: ___________________________________________________________________ 

Phone (Primary): _______________________ Phone (Secondary): _________________ 

Email Address: ______________________________________________________________ 

David Troncoso

10661 SW 88th St Suite, Miami, FL 226

786-486-4445

bestappraiser@bellsouth.net
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QUALIFICATION / EXPERIENCE 
In this section, supporting documentation will be required.

Pursuant to Section 194.035, Florida Statutes, verification of qualifications will be made prior to 
consideration.

Are you an elected or appointed official or employee of Orange County or any taxing jurisdiction

or of the State of Florida? Yes No

Have you ever served as a hearing officer (other than a VAB Special Magistrate) for any
governmental entity in the State of Florida, including cities, counties and municipalities?

Yes No

If so, list the governmental entity and dates of service.

Government Entity Dates of Service
1. 1.
2. 2.
3. 3.

Will you serve as a hearing officer (other than a VAB Special Magistrate) at any time during

the 2026 VAB cycle? Yes No

Are you certified under Section 475, Florida Statutes Part II?

Yes No

Are you a certified residential appraiser? Yes No 

Are you a certified general appraiser? Yes No 

List your years of experience for each and provide a copy of your certification, license number 
and date first licensed/certified.

Residential Appraiser

Designation: ____________________________

License or Certification Number: ____________

Date Licensed or Certified: __________________

General Appraiser

Designation: ____________________________

License or Certification Number: ____________

Date Licensed or Certified: __________________

State-Certified Residential

RD5447

10/2005
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Are you a qualified tangible personal property appraiser?

Yes No

Are you the designated member of a nationally recognized appraiser’s organization? If so,

provide a copy of your membership. Yes No

Have you had five years of experience or more in the area of real property and/or tangible personal 
property valuation or at least three years of experience and taken the Department of Revenue 
training and examination? If so, describe your experience. 

Yes No 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________

List each instance in which you have been fined, reprimanded, placed on probation, disciplined or 
otherwise prevented from conducting broker or appraisal services by the Florida Real Estate 
Commission or the Florida Real Estate Appraisal Board.

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________

List each organization, recognized by the real estate appraisal industry or the professionals in that 
field, in which you are currently or have previously been a designated member.

Organization Designation Date Received Membership No.
1. 1. 1. 1.
2. 2. 2. 2.
3. 3. 3. 3.
4. 4. 4. 4.

List any suspension or any other disciplinary action, which you have received from any of the 
above organizations.

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________

Yes, I have over 25 years of experience as a state-certified real estate appraiser.
This extensive valuation experience is further bolstered by my service as a Special
Magistrate or Hearing Officer for property tax appeals across several Florida counties
including Palm Beach and Broward.

None

None



Page 4 of 6 

Provide information of any requirements, including experience and education, necessary to obtain 
each designation listed above. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

Have you previously served as a Special Magistrate? If so, provide the following information. 

County Dates Served 
1. 1. 
2. 2. 
3. 3. 
4. 4. 

If applicable, explain why you no longer serve as a Special Magistrate in the above counties. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any experience and/or specialty for the following property types. 

Property Type Experience/Specialty 
1. Residential Real Property (1-4 units) 1. 
2. Residential Real Property (5+ units) 2. 
3. Commercial Real Property 3. 
4. Industrial Real Property 4. 
5. Agricultural Real Property 5. 
6. Tangible Property 6. 
7. Other (please specify) 7. 

List all counties and dates you anticipate on working as a Special Magistrate for the 2026 VAB 
cycle. 

County Dates Anticipated 
1. 1. 
2. 2. 
3. 3. 
4. 4. 
5. 5.

N/A

Orange 2023-2026
Broward 2018-2019
Palm Beach 2025-2026

I still serve Palm Beach county due to their high volume and need. I no longer work for Broward county as they don't 

have a need at this time. I served Orange County for the past two years consecutively.

Extensive, over 25 years

Land, over 25 years

Palm Beach 10/2026-03/2027
Orange 10/2026-02/2027
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Describe each instance in which you have been dismissed, terminated or denied appointment as 
a Special Magistrate for poor or improper performance. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any personal or business relationships, present or past, with the Orange County Mayor or 
his/her employees, the Property Appraiser or his/her employees, the Comptroller or the Office of 
the Clerk of the VAB or his/her employees, the office of the Clerk of the Circuit Court or his/her 
employees, the office of the Tax Collector or his/her employees. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List any clubs, organizations, associations, or other entities to which you belong or participate in 
and in which a possible conflict of interest could occur or the appearance of a conflict of interest 
might arise that would prevent you from fairly conducting the hearing between the property 
appraiser and the property owner and taxpayer. 
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

If requested, are you willing to attend a mandatory orientation session and meetings as directed 
from time to time by the Value Adjustment Board staff and Attorney? 

Yes No

Provide any additional information which makes you qualified to serve as a Special Magistrate. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

List your computer skills and years of experience. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

No

None

None

I've served the role for three different counties across our state.

my skills involve processing and generating information based on extensive data, 
extracting key information from large documents, spreadsheets, or datasets and drafting
professional reports. Proficiency in platforms like Zoom, Microsoft Teams, and 
cloud-based file sharing (Google Drive, Dropbox).
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If appointed to serve Orange County, how much time during the workweek, (i.e. Monday – Friday 
from 8:00 a.m. – 5:00 p.m. would you be available to conduct hearings and complete your 
recommendations? 

1 – 8 Hours Per Week 9 – 20 Hours Per Week 

21 – 30 Hours Per Week 31 – 40 Hours Per Week 

If appointed to serve Orange County, please list all known dates of the 2026 and 2027 calendar 
years you are unavailable to conduct hearings. 

_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________
_____________________________________________________________________________ 

CERTIFICATION 

All Special Magistrates appointed to serve Orange County will rely heavily upon a specialized 
software program for the hearings and for completion of written recommendations. If you are 
unfamiliar with Axia, the VAB Clerk will offer a brief orientation to the software. 

As an appointed Special Magistrate serving Orange County, you will be required to complete all 
training provided by the Department of Revenue, as well as the Special Magistrate Orientation 
facilitated by the Orange County VAB staff. 

The undersigned certifies, under penalty of disqualification from consideration, that the information 
in this application is true and complete as of the date it bears and authorizes the VAB to obtain 
information from other sources to verify each item contained herein. The undersigned 
acknowledges that, if selected, he or she will follow all requirements and mandates of law in 
fulfilling the duties of Special Magistrate. 

Printed Name of Applicant 

Signature of Applicant Date 

I can't answer that question at this time as I don't know my schedule from the other
county I will be serving however I hope that you can accommodate me.

David Troncoso

04/23/2026



David Troncoso 
10661 SW 88th Street, Suite #226 
Miami, FL 33176 
�� 786-206-8556 | �������� 866-539-2803 
����� bestappraiser@bellsouth.net 

 

Certified Residential Real Estate Appraiser 

License: State-Certified Residential Real Estate Appraiser – Cert. #RD005447 
FHA License: FLRD5447 

 

Professional Summary 

Experienced real estate appraiser with over 24 years of full-time experience providing high-quality residential 
appraisals throughout Miami-Dade and Broward Counties. Extensive expertise in HUD/FHA appraisals, 
complex and high-value properties, appraisal reviews, estate tax appraisals, and property tax appeals. Appointed 
as a Special Magistrate in multiple counties. Fluent in English, Spanish, and proficient in Portuguese. 

 

Education & Professional Development 

Gold Coast Professional School – Miami, FL (2002–2005) 
Miami-Dade Community College – Miami, FL (1991–1992) 
Miami Senior High School – Miami, FL (1987–1991) 

Certifications & Continuing Education: 

• FREAB Real Estate Appraisal Course I & II 
• USPAP National Courses: (2002–2020, every 2 years) 
• FREAB ACE Continuing Education (2004–2020) 
• Actively pursuing SRA designation 

 

Appraisal Experience 

Best Appraisal Service, Corp. – Miami, FL 
Owner / Residential Appraiser (2005–Present) 

Forsythe Appraisals LLC – Miami, FL (2009) 
Home Service Enterprises – Miami, FL (2003–2005) 
Southern Appraisal Consultants – Miami, FL (2002) 

Special Magistrate – Value Adjustment Board 

• Broward County (2019–2021) 



• Orange County (2023–2025) 
• Palm Beach County (2025) 

 

Core Skills & Expertise 

• HUD/FHA Loan Processing & Guidelines 
• Appraisal Reviews & Forensic Appraisal Audits 
• Complex Residential Properties & High-Value Homes 
• Estate, REO, Tax, Legal & Reverse Mortgage Appraisals 
• Fraud & Loss Mitigation Reviews 
• BPOs & Mortgage Lending Appraisals 
• Microsoft Word, Excel, Outlook & Internet Research 
• Multilingual: English (fluent), Spanish (fluent), Portuguese (proficient) 

 

Selected Accomplishments 

• Over 80,000 hours of appraisal experience 
• Trained multiple registered appraisers 
• Expert in FNMA, Freddie Mac, Appraisal Institute, and investor guidelines 
• Coordinated with actuaries on valuation trends and property forecasts 
• Appointed as Special Magistrate for residential tax appeal hearings 

 

Service Areas & Clientele 

Providing residential appraisals to: 

• Mortgage Lenders 
• Private Lenders 
• Attorneys 
• Appraisal Management Companies 

Specializations: 
Estate, review, forensic, FHA, legal, and complex residential appraisals. 
Coverage: Miami-Dade & Broward Counties 

 

References 

Tom Kennedy – Regions Bank | 1-601-554-2544 
Regina Rascati – JP Morgan Chase | 561-371-9128 
Rodolfo Lleonart – First American Bank | 1-305-642-2440 

 



DENIED 10/14/2025 OWNWELL 
 
This hearing took place on 10/14/2025 and a total of 16 petition numbers 
were conducted. The Property Appraiser's office was presented by Mr. Alan 
Todd, Ms. Peggy Classon, Mr. Tery Taylor, Mr. Shane Ford, Ms. Carrie 
Benjamin, Ms. Evelyn Viera Chestnutt and Mr. Julian Troche (PA) via phone 
(Webex) while the petitioner (PET) was represented by Mr. James Thelucien 
(representative). In question was the assessed value of the subject 
property at 2336 Donegan Pl in Orlando, FL 32826. The Just/Market Value 
for the 2025 tax cycle is $288,100, and an assessed value of $288,100. 
 
The evidence submitted by the Property Appraiser and Petitioner was 
deemed relevant and admissible with no objection raised. Therefore, the 
evidence for both parties was admitted. 
 
The property appraiser's office (PA) provided approximately 17 pages of 
evidence. This evidence included the county property record card, street 
photographs of the subject property, an aerial map of the neighborhood 
with the location of the comparable sales including the location of the 
subject home. On Page 10 of the evidence was a summary of comparable 
sales. 
 
The Property Appraiser also asked to have their testimony in the hearings 
for petitions #2025-00411, #2025-00436, #2025-00437, #2025-00498, #2025-
00517, #2025-00528, #2025-00573, #2025-00449, #2025-00480, #2025-00532, 
#2025-00534, #2025-00538, #2025-00544, #2025-00551, and #2025-00587 
considered for all the Petitioner’s hearings and provided an opening 
statement (petition #2025-00449) which states “OCPA will testify that we 
considered the eight criteria of Section 193.011, Florida Statutes, in 
arriving at our assessment for the subject property, including: (1) … the 
amount a willing purchaser would pay a willing seller, exclusive of 
reasonable fees and costs of purchase… (2) The highest and best use to 
which the property can be expected to be put in the immediate future and 
the present use of the property… (3) The location … (4) The …size … (5) 
The … present replacement value of any improvements (6) The condition … 
(7) The income …; and (8) The net proceeds of the sale of the property…” 
as well as a completed 2025 DR-493 showing a 10% cost of sale adjustment 
has been taken into consideration in the Property Appraiser’s mass 
appraisal approach to value along with Florida case law holding that 
“just value” is synonymous with “market value.” 
 
As per the Florida Department of Revenue’s Advisory Memorandum dated June 
21st, 2023, “For each data set, analysis, or approach where a COS 
deduction equal to the DR-493 deduction has not been made, DOR has 
advised VAB magistrates to make and clearly show the appropriate COS 
deduction for each such data set, analysis, or approach if relying upon 
it in the review. The guidance for VAB special magistrates is intended to 
ensure that magistrates uniformly apply COS deductions, as stated on 
PAO’s certified Form DR-493, without double-counting the deduction” and 
“After the finding of fact regarding the DR-493 deduction, for each 
valuation data set, analysis, or approach, include a finding of fact on 
whether each data set, analysis, or approach already includes a COS 
deduction. Where a COS deduction equal to the DR-493 deduction has been 
made, do not make a second COS deduction. However, where the DR-493 



deduction was not made, include and clearly show the appropriate COS 
deduction for each such data set, analysis, or approach relied upon it in 
the review." 
 
Additionally, in correspondence dated June 27th, 2025, addressed to the 
Florida Department of Revenue’s Property Tax Oversight Program, the 
Orange County Property Appraiser clarified the methodology underlying the 
DR-493 submission. The letter states: 
 
“In accordance with Section 192.001 (18), Florida Statutes, enclosed is 
the DR-493 form summarizing ‘adjustments made to recorded selling prices 
or fair market value in arriving at assessed value for Orange County.’ To 
clarify the information contained on the DR-493 form, and to avoid any 
potential misunderstanding, any and all adjustments reflected on the form 
have been made to recorded selling prices. No adjustments have been made 
to the fair market value of any parcel or groupings of parcels in 
arriving at assessed value and none should be inferred. Any and all 
adjustments to recorded selling prices in arriving at assessed value were 
made in conjunction with the statistical modeling process used in the 
computer assisted mass appraisal system.” 
 
Based on the evidence provided by the Property Appraiser, no such 
deduction was made in the Property Appraiser’s sales comparison approach 
data set, however per the Property Appraiser’s testimony a deduction was 
applied in mass to all properties within the county and considered in 
compliance with Section 193.011, F.S., professionally accepted appraisal 
practices and in accordance with the DOR memorandum. 
 
The Property Appraiser (PA) utilized three comparable sales from the 
subject's immediate neighborhood in coming to a value estimate. The Sales 
Comparison Approach was used by the PA in arriving to said value 
estimate. After, adjustment the PA reconciled to a value of $353,646. 
However, this value does not include a reduction for Cost of Sale (COS) 
as per Florida Statute 193.011(8), generally known as the Eighth 
Criterion. The Orange County Property Appraiser (OCPA) has determined 
that the appropriate reduction for costs associated with the sale of a 
property is 10%. This is the figure reported to the Department of Revenue 
for the 2025 tax cycle. After a 10% reduction and other adjustments, the 
indicated value for the subject property is $288,100 or 18.5% less than 
the PA's Just/Market value of $353,646. This value supports the 2025 
Just/Market Value for the subject property. 
 
The Petitioner submitted a total of nine pages while on Page 6 are four 
sales (none are in common with the Property Appraiser) with adjustments 
for time of sale at 5.6% yearly, improvements at $65 PSF, land at $10 
PSF, age at 0.05% per year, pool at $15,000 and cost of sale at 10% per 
the Property Appraiser’s 2025 DR-493. The application of these 
adjustments resulted in the Petitioner’s proposed market value of 
$243,000. As such, the two sides are $45,100 apart. 
 
All the sales presented by the Petitioner were exhibited on a map, 
indicating their location in relation to the subject. Three of the four 
sales supplied by the PET are older ranch-style dwellings erected in 1959 
and 1960 respectively. Sale #1 supplied by the PET is located within the 



subject's immediate subdivision (same street) however it sold as an "off-
market" sale not exposed to the open market. Sales #3 and #4 supplied by 
the PET were sold in below average condition and marketed for their 
potential indicating that these properties required rehabilation which 
adversely impacted and was reflected in its sold price. The PA has 
utilized three sales within very close proximity which in the 
Magistrate's opinion are more relevant to the subject's market value and 
required minimal to no adjustments than the analysis provided by the PET. 
This makes the Petitioner’s analysis less relevant to the subject’s 
market value than the analysis provided by the Property Appraiser. The 
evidence from the Property Appraiser (sales of single-family residences 
located in proximity to the subject, with adjustments for differences 
including conditions and/or physical attributes) is more relevant to the 
value of the subject on the January 1, 2025 valuation date than the 
evidence presented by the Petitioner. 
 
In conclusion, the PET was not able to overcome the PA's presumption of 
correctness. Therefore, it is the recommendation of this magistrate that 
the Just/Market Value for the 2025 tax cycle remain at $288,100. Based on 
the evidence provided, the PET has not supported or defended their 
Just/Market Value of $243,000.  
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