
INSURANCE UPDATE
Dear Neighbors, 

The 2022 turmoil in the Florida condo 
insurance market intensified even further in 
2023. Many insurers left the market while 
others either canceled their Windstorm 
coverage or significantly raised Premiums. 
Many Condos managed by KW Property 
Management, our management company, 
saw their Citizens Insurance coverage 
canceled, while others experienced increases 
to their premiums in the range of 50% to 
150%. 

Below are just some examples of the convergence of factors that brought us to 
this position: 
 
1.	 Adjustments to rate due to inflation that had not been factored into prior (2022) 

pricing, which increased the volume of claims payment in 2022 beyond what 
was actuarially planned for. 

2.	 The cost of Hurricane Ian’s insured damage is estimated at $65 Billion. 
3.	 Florida’s litigious environment that, until partially corrected in December 

2022’s legislative session, added billions of dollars in legal fees to the property 
claims adjustment process. 

4.	 Newer wind models suggest that future storms in catastrophically prone 
communities will be more severe (not necessarily more frequent). 

5.	 Other extreme weather events across the country and world impact the cost 
of reinsurance, which is insurance purchased by insurance companies so that 
retained risk is more manageable. 

6.	 Other international events, such as the war in Ukraine, pushed up the cost of 
reinsurance. 

7.	 The financial markets are putting a strain on insurer returns. 
 
Nevertheless, after some serious efforts from our insurance broker (Combined 
Underwriters), Ocean One is fully covered for “windstorm” as well as the 
necessary protective coverage for all other contingencies – from April 1, 
2023 to April 1, 2024. To achieve this, our insurance cost increased from 
$609,206.26 To $1,549,262.96. 
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Insurance Update (cont. from page 1)

The bottom line is that after months of working with 
our insurance agent, we were successful in securing the 
necessary and adequate insurance protection for our new 
full appraised value of $125,842,732.00 (as of last year our 
appraised value was 75MM). 

The anticipated amending of the 2023 Budget will include 
a difference of $940,056.70 as compared to the $765,000 
that was budgeted for 2023. As a reminder, residents 
were advised last year, as well as during our last Board of 
Directors meeting, that we expected insurance premiums to 
rise significantly. 

Moreover, the Association must obtain and maintain 
adequate insurance to protect the Association’s property. 
This is because both Ocean One’s Condominium 
Declaration and section 718.111 of the Florida Statutes, 
require the Association to maintain 
insurance covering the building and 
all improvements located on the 
Common Elements in an amount not 
less than 100% of the full insurable 
replacement value, as determined 
by an independent appraisal (which 
should be no more than three years 
old). 

Choosing not to ensure the 
Condominium pursuant to 
the statutory and Declaration 
requirements could constitute a 
breach of the Board’s fiduciary duty 
to the membership to make decisions 
in the best interest of the community. 
 
For an additional perspective, 
our Premium increase represents 
an outstanding success story for 

The views expressed here are not necessarily those of Coastal Group Publications, Inc. (CGP) or its staff. CGP assumes no responsibility for any text or illustrations submitted for publication. 

Are You Suffering From Back Pain, Poor Balance, Weakness?

Brian Caits @ 954-328-1505| bcaits@bellsouth.net

We offer Ultrasound, Massage, Balance & 
Vestibular Therapy

Cardiac, Neurological and Senior Rehab
Exclusive 1 on 1, In the Comfort of your Home

Protective Equipment Protocols

THERAPY IN YOUR HOME
Licensed Medicare Provider FL8318

PHYSICAL & OCCUPATIONAL THERAPY

our building: Citizens Insurance is our new Windstorm 
coverage carrier. We are proud that we met Citizens’ 
stringent requirements for building-related data requests 
and reports, as they rarely write new coverage on our type 
of building – especially an oceanfront property. This is also 
a testament to the work carried out by our management 
team and our insurance broker. 
 
Having secured a policy with Citizens, we will now have 
$127MM coverage at $1.5MM - fully insured with an 
increase of $940,057. The Board of Directors will be 
meeting to ratify the amendment of the 2023 Budget to 
accommodate this unexpected expense. 

Sincerely, 

The Board of Directors and Management

http://www.dentistsurfside.com
mailto:dredyaguerradds%40gmail.com?subject=
http://www.stellaradjusting.com
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Call Us Today!
(888) 272-9589www.HearAgainAmerica.com

19046 NE 29th Avenue, Aventura
222 95th Street, Surfside

Scan the 
QR code above 
to schedule your complimentary hearing screening today!

Schedule your Complimentary Hearing Screening today!

Here is an early review of the new Genesis AI hearing aids:
“...I have been in just about [every] noise environment that could be produced 
[and] the Genesis hearing aids with the new Starkey app have worked fantastic[.] 
Using Edge Mode is easy and controls the sound very well even for the TV... Also 
the batteries stay charged up to 80% after a long day of hard usage. I’m happy I 
made the switch to them!” - V. Taporowski, Hear Again America patient

DO YOU HEAR BUT 
NOT UNDERSTAND?
WE CAN HELP!

Hear better in more listening environments.

LIMITED TIME OFFER!

Towards the purchase of a new pair 
of Rx hearing aids. 

$1000 OFF

Melanie Plotkin, HAS, Hearing Aid Specialist

Javier Benitez, HAS, BC-HIS, Hearing 
Aid Specialist, Board Certified in Hearing 
Instrument SciencesNow Through May 31st

from

COME TRY THE ALL NEW 

UP TO 51 HOURS ON A SINGLE CHARGE
Finally, a rechargeable hearing aid that 
need not be charged every night!

BEYOND IP68 BUILT-TOUGH DURABILITY
Repels moisture, survives drops and 
whatever else you can dish out.

Join Us For A 
Special Hearing Health Event

Cannot be used on prior purchases or combined with 
another discount.

http://www.hearagainamerica.com
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EST. 1980

Jeff Diamond & Anthony Lasorsa REMODELING • INSTALLATIONSREMODELING • INSTALLATIONS
•	 Kitchen / Bathroom
•	 New & Resurfaced Cabinets
•	 Cabinets / Vanities
•	 Custom Baseboards / Crown Moldings
•	 Granite / Marble / Quartz Counter Tops
•	 All Types of Tiles & Marble Installed

PAINTING & SERVICES UNLIMITEDPAINTING & SERVICES UNLIMITED

“Your Experienced “Your Experienced 
Handyman”Handyman”

•	Design & Management 
Services

•	No Job Too Small  
•	Free Estimates
•	Service & Quality at 

Reasonable Prices
•	Commercial & Residential
•	Habla Español

15% 
Off

any 

remodeling

job!

10% 
OFF
Any 

Service
Valid With Coupon.  

Not To Be Combined 
With Other Offers. 

Exp 6/30/2023

Kitchen      Bathroom Remodeling& Satisfaction and Quality Guaranteed

We are committed to the fulfillment of  your home improvement needs with an 
eye towards increasing the value of  your real estate asset. Whether you are 
remodeling a kitchen, bathroom, complete residence or room addition; we are 
the Remodeling Experts, family owned for 40 years.

specializing  specializing  
in condo & in condo & 
apartment interiorsapartment interiors

305-865-9005

DIAMOND     REMODELERS

Painting & Services Unlimited Lic. CC94BS00437 
Lasora Enterprises, Inc CGC031497 Licensed & Insured General Contractor

www.diamondremodelers.com

•	 Painting, Condo, House, Apt. Roof Painting
•	 Popcorn Ceiling Removal
•	 Smooth Ceilings
•	 Framing, Drywall & Finishes

•	 Full Service Contractors
•	 Plumbing & Electrical Service
•	 Doors / Windows
•	 Mirror Installation

Ful l  Ser v ice  Contractor s

jeff@diamondremodelers.com

Receive a 15% discount on any remodeling job!

Receive a 15% discount on any remodeling job!

CELEBRATING OVER 
100 CAREER SALES!

Units are selling in Ocean One! My record speaks for itself!

CALL: Catherine M. Durante, P.A.
Artier Realty, Inc.

954-540-9584
...for prices or market analysis on  

the sale or rental of your unit and any  
Real Estate related question you may have...

LIST YOUR LIST YOUR 
APARTMENT NOW!! APARTMENT NOW!! 
Call me for buying, Call me for buying, 
selling, and price selling, and price 
analysis of your analysis of your 

apartment!!apartment!!

http://www.mkotler.com
mailto:ejbroad%40gmail.com?subject=

