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DATE:  October 21, 2020 

TO: Wayne Griffin, Senior Appraiser 
Bureau of Appraisal 

FROM: Rhonda A. Carroll, MAI, AI-GRS 
Fee Review Appraiser 
Carroll Appraisal Company, Inc. 

SUBJECT: Wolfe Creek Forest, Phase IV 
B/A File #20-8232 
Santa Rosa County, Florida 

As requested, I have made a field review and technical review of the appraisal reports for the 
parcel referenced above.   The appraisals were prepared by Steve Griffith, MAI, SRA and Trent 
Marr, MAI, SRPA.  Both appraisals reflect a date of value of September 22, 2020.  Both 
appraisals are dated October 21, 2020. 

GENERAL INFORMATION AND SCOPE OF REVIEW 

The fee simple interest was appraised, subject to easements and reservations of record. The scope 
of this review included inspecting the subject parcel and all comparable sales which were relied 
upon in forming the opinions of the value of the property. The appraisal reports were reviewed to 
determine their completeness, accuracy, adequacy, relevance, and reasonableness. Where 
necessary, revisions were requested for clarification/correction in the appraisals, and this review 
report reflects my opinions after corrections have been received.  In conducting my review 
analysis, I reviewed sales records to ascertain if there were any additional sales which the 
appraisers should have considered in their reports.  I possess geographic competence as I have 
been appraising real estate in this area for over 30 years. By way of signing this review 
memorandum, I am concurring with the analysis and conclusions in the appraisals.  The 
appraisals were reviewed to determine their compliance with the Supplemental Appraisal 
Standards for Board of Trustees, revised March 2016, and the Uniform Standards of Professional 
Appraisal Practice (2020-2021). 
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MEMORANDUM 
Wayne Griffin 
October 21, 2020 
Page Three (3) 

SALES HISTORY 

The subject property has been under its current ownership since March of 2017 when it transferred 
as part of a 9,393-acre land package in two separate transactions for a total consideration of 
$17,138,800 or $1,825 per acre.  The two transactions involved one seller (CF Florida LLC) and 
two different but related buyers (ETO II TRS, LLC and Kingfisher Timber, LLC).  The indicated 
price per overall acre was approximately $1,825.  One appraiser considered this sale in his 
analysis. The subject is currently under an option contract to the Trust for Public Land for an 
undisclosed amount.  

NEIGHBORHOOD DESCRIPTION 

The neighborhood is bound by Highway 87 to the west, State Highway 178 to the north, 
Blackwater River to the east and the Blackwater Bay and Escambia Bay to the south.  This area is 
largely rural and dominated by agricultural uses, except for the commercial areas within the City 
of Milton and N.A. S. Whiting Field.  This area has seen little new growth over the past. 

The subject is located outside the City limits of Milton, near the north boundary of the 
neighborhood.  Within the immediate area, there are mostly sparse residential uses, some mobile 
homes and much vacant agricultural and timber land. 

The subject parcel is located roughly 10-12 miles northeast of downtown Milton and just over four 
miles north of Whiting Field. State Roads 87 and 89 are two-lane asphalt paved roadways that 
serve as two of the primary north-south thoroughfares in the County.  This area has seen little new 
growth over the past decade.  

Both appraisers have provided a good description of the neighborhood in their appraisals, with 
detailed analysis of property types in the area.   

SITE DESCRIPTION 

The subject parcel is made up of five contiguous tax parcel numbers which total 1,786 acres.  The 
parcel has approximately 72% planted timber. The site is irregular in shape and has approximately 
two miles of frontage on the east side of Paul Barnes Road and approximately 2,653 of frontage on 
the south side of Buddy Hardy Road 

The majority of the parcel is located outside of a flood zone, as only 5% is located in Flood Zone 
A. The tract has 108 acres of wetlands, which represents approximately 6% of the total tract.

The upland areas consist of a combination of merchantable planted pine, pre-merchantable planted 
pine, and cutover pine areas. The non-plantable areas contain natural mixed hardwood, pine, and 
cypress. Timber volume information was provided to the appraisers by the property owner. 
Based on this information with consideration for current timber prices, Mr. Griffith estimated a 
value of approximately $450 per acre. Mr. Marr concurred with these figures for his analysis as 
well.  

ATTACHMENT 3 
PAGE 17



MEMORANDUM 
Wayne Griffin 
October 21, 2020 
Page Four (4) 

Neither public water nor public sewer is available in the area.  Water is generally provided by 
on-site well and disposal is typically via septic tanks in the area.  There are no improvements on 
the property, aside from interior roads and some gates.  

Both appraisers have provided good descriptions of the site in their appraisals. I have reviewed the 
information regarding the timber value and the appraisers’ estimates appear to be reasonable and 
consistent with the data provided.  Both appraisers have recognized that the mineral rights have 
been severed and both appraisers have stated that this will be considered in their valuations, as this 
is common for the area. 

ZONING/FUTURE LAND USE 

The subject parcel has a land use of AG, Agricultural. The parcel is zoned AG-2, which permits a 
density of up to one unit per 15 acres.  

ASSESSMENT INFORMATION (2019) 

The subject tract is assessed for a total of $287,220 and consists of five tax parcel numbers. The 
total tax liability is $3,509.56.   

INTENDED USE AND USER OF THE REVIEW 

The intended use of the appraisals and this review report is to assist the intended users with 
potential acquisition property.  The intended users of the appraisal report and this review report 
are the Department of Environmental Protection (DEP), Division of State Lands, Bureau of 
Appraisal and the Board of Trustees of the Internal Improvement Trust Fund (TIITF). 

CLIENT OF THE REVIEW 

The client of both the appraisals and the review is the Bureau of Appraisal of the Department of 
Environmental Protection. 

PURPOSE OF THE REVIEW 

The purpose of the review is to form an opinion as to the completeness and appropriateness of the 
methodology and techniques utilized to form an opinion as to the value of the subject property and 
to assure that the appraisals conform to the Uniform Standards of Professional Appraisal Practice 
and Supplemental Appraisal Standards for the Board of Trustees and other requirements of the 
specific assignment.  
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Below is a map depicting the regional location of the property: 
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Below is a map depicting the general location of the property: 
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Below is a map depicting the uplands/wetlands of the subject tract: 
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The photos on the next five pages were taken from the Griffith appraisal. 
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MEMORANDUM 
Wayne Griffin 
October 21, 2020 
Page Thirteen (13) 

HIGHEST AND BEST USE 

The concept of highest and best use is based upon the premise that a property should be valued 
based on the use which will produce the highest market value and the greatest financial return. 
This use must be legally permissible, physically possible, financially feasible and maximally 
productive. 

The appraisers have noted throughout the reports that there are outstanding oil, gas and mineral 
rights which were reserved by a previous owner of the property.  These rights would affect the 
full, unhindered use of the property, however they do not significantly interfere with the property’s 
current silviculture and recreational use.   

Mr. Griffith concluded that the highest and best use is for recreational/timber production. His 
conclusions are reasonable and are well supported in the appraisal.  

Mr. Marr concluded that the highest and best use is for silviculture and recreational use.  He 
added that the subject is located in a less developed area of Santa Rosa County and considered that 
although it is possible to develop the site, there is no demand for new subdivisions in the area at 
this time.  

Both appraisers have considered the location of the tract and have determined that there is no 
demand at this time for development.  Based on my personal inspection of the subject and its 
surrounding area, I concur with these conclusions.  There is no demand for any use other than 
timber or recreation.  

VALUATION 

Since the property is vacant, the sales comparison approach was relied upon. Mr. Griffith analyzed 
four total sales which ranged in size from approximately 643 acres to 9,392 acres.  The sales 
occurred between August 2016 and May 2019.  The sales ranged in prices per acre from $1,421 to 
$3,500.  Mr. Griffith considered adjustments for conditions of sale, financing, market conditions, 
location, size, highest and best use, wetlands, water frontage, road frontage, improvements, 
conservation easements and timber value. He applied qualitative adjustments to the sales and 
concluded that two sales were inferior ($1,421 and $1,825 per acre), one sale was slightly superior 
($2,806) and one sale was superior ($3,500). Mr. Griffith concluded an overall value of $2,500 per 
acre, or $4,465,000.  Mr. Griffith’s conclusions are reasonable and they are well supported. His 
sales share the same highest and best use as the subject. 

Mr. Marr also considered four sales, two of which were the same as the sales used by Mr. Griffith. 
His sales occurred between August 2016 and June of 2020.  The sales ranged in size from 
approximately 508 acres to approximately 2,227 acres. Mr. Marr considered adjustments for 
market conditions, conditions of sale, location, size, wetlands, timber, zoning, topography, water 
frontage, road frontage and improvements. He considered the sales which were the most similar in 
size and the most recent and concluded $2,600 per acre.  Mr. Marr’s conclusions are reasonable 
and they are well supported. His sales share the same highest and best use as the subject. 
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MEMORANDUM 
Wayne Griffin 
October 21, 2020 
Page Fifteen (15) 

The scope of the review involves developing an opinion to address the five specific qualities in the 
work under review.  These include completeness, accuracy, adequacy, relevance and 
reasonableness. 

• Completeness:  Both appraisal reports satisfy the requirements of the Supplemental
Appraisal Standards for the Board of Trustees and the Uniform Standards of Professional
Appraisal Practice.  Both appraisals are self-contained appraisal reports and include all
supporting documentation in support of the value conclusions reached by the appraisers.

• Accuracy:  Overall, the reports meet the general requirements described in the appraisal
instructions specific to the assignment and accurately reflect the assignment conditions.
The math and analysis within the reports is accurate.  The reports accurately discuss the
approaches to value used, and those not used.  The valuation methodologies used are
appropriate and correctly applied.  There were no mathematical errors noted in the
appraisals.

• Adequacy:  The work presented in each appraisal report meets the minimum requirements
for its intended use.  Following the stated scope of work in the appraisals, and in
compliance with the Supplemental Appraisal Standards for the Board of Trustees (March
2016), the documentation, verification, information, data, support and analysis in each
report is adequate and meets minimum requirements.

• Relevance:  Overall, the appraisal reports contain significant data and reasonable analysis
that is appropriate and relevant to the conclusions and opinions. The Sales Comparison
Approach was relevant and applicable in both appraisal reports, as it mirrors the thinking of
buyers and sellers in the marketplace.  Qualitative analysis of the subject and sales was
used in both appraisals, in which the appraisers relied upon logical reasoning to
differentiate the magnitude of a positive or negative adjustment in certain areas of
adjustment.  Neither appraiser considered the Cost or Income approach to value, as they
were not considered relevant to the valuation of vacant land.

• Reasonableness:  The data, analyses, conclusions, and opinions of value in both reports
are considered reasonable and adequately supported overall.

Based on these conclusions, I find the appraisal reports of the subject property to be reasonably 
supported, appropriately analyzed, and adequately performed in accordance with generally 
accepted appraisal practices.  Further, I find the opinions of value to be credible and adequately 
supported given the scope of work, and the intended use of the appraisal. 

Therefore, it is my opinion that the appraisals adequately meet the requirements of the 
Supplemental Appraisal Standards for Board of Trustees, revised March 2016, the Uniform 
Standards of Professional Appraisal Practice (2020-2021) 

THE REVIEWER APPROVES THE APPRAISAL REPORT 
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CERTIFICATION 

I certify that, to the best of my knowledge and belief: 

• The statements of fact contained in this report are true and correct.

• The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting
conditions and are my personal, impartial, and unbiased professional analyses, opinions, and conclusions.

• I have no present or prospective interest in the property that is the subject of the work under review and no
personal interest with respect to the parties involved.

• I have not previously reviewed appraisal reports regarding the property that is the subject of the work under
review within the three-year period immediately preceding acceptance of this assignment.

• I have no bias with respect to the property that is the subject of the work under review or to the parties
involved with this assignment.

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

• My compensation is not contingent on an action or event resulting from the analyses, opinions, or
conclusions in this review or from its use.

• My compensation for completing this assignment is not contingent upon the development or reporting of
predetermined assignment results or assignment results that favors the cause of the client, the attainment of a
stipulated result, or the occurrence of a subsequent event directly related to the intended use of this appraisal
review.

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

• I have made a personal inspection of the subject and the sales of the work under review.

• No one provided significant appraisal or appraisal review assistance to the person signing this certification.

• The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the Code of Professional Ethics and Standards of Professional Appraisal Practice of the
Appraisal Institute.

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

• As of the date of this report, I have completed the continuing education program for Designated Members of
the Appraisal Institute.

• 

October 22, 2020 

Rhonda A. Carroll, MAI, AI-GRS, AI-RRS Date 
State Certified General 
Real Estate Appraiser RZ 459 
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January 6, 2021 

Ms. Callie DeHaven, Director 
Division of State Lands, Mail Station 100 
3900 Commonwealth Boulevard 
Tallahassee, Florida 32399-3000 

Dear Ms. DeHaven: 

The Florida Forest Service (FFS) accepts management of the Kingfisher Timber, LLC Tract (parcel 
numbers: 31-4N-27 0000-00101-0000; 32-4N-27 0000-00200-0000; 06-3N-27-0000-00101-0000; 05-3N-
27-0000-00100-0000; 04-3N-27 0000 00701-0000) in Santa Rosa County which consists of 
approximately 1,786 acres and is identified on the attached map.  

The subject property will increase the state forest’s ecological value, provide public access and will 
benefit from multiple-use management activities consistent with Blackwater River State Forest. 

If you have any questions, please feel free to contact Alan Davis at (850) 681-5816 or 
Alan.Davis@FDACS.gov (Suite J, Room 238).  

Thank you for your assistance in this matter. 

   Sincerely, 

   Erin Albury, Director 
   Florida Forest Service 

EA/ad 

Enclosures 

cc: John Sabo, Assistant Director, FFS 
Jimmy Roberts, Chief, Forest Management, FFS 
Keith Rowell, PSM, Land Programs Administrator, FFS 
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Northwest Florida Office 

1294 Avondale Way | Tallahassee, Florida 32317-8451 | tel 850.528.5261 

www.defenders.org 

National Headquarters | 1130 17th Street, N.W.  | Washington, D.C. 20036-4604 | tel 202.682.9400 | fax 202.682.1331| www.defenders.org 

Southeast Office | 1 Rankin Avenue, 2nd Floor | Asheville, N.C. 28801| tel 828.412.0980 

January 6, 2021 

The Honorable Governor Ron DeSantis 

The Honorable Commissioner of Agriculture Nikki Fried 

The Honorable Attorney General Ashley Moody 

The Honorable Chief Financial Officer Jimmy Patronis 

Via: Alan.Davis@FDACS.gov 

RE: Defenders of Wildlife’s Letter of Support for the Wolfe Creek Forest Florida Forever Phase IV Project 

Dear Governor DeSantis and the Members of the Board of Trustees of the Internal Improvement Trust Fund: 

On behalf of Defenders of Wildlife (Defenders), we are pleased to support the Wolfe Creek Forest Phase IV Florida Forever 

Acquisition Project. Founded in 1947, Defenders is a national non-profit conservation organization focused solely on wildlife 

and habitat conservation and the safeguarding of biodiversity. Defenders has more than 96,000 members and supporters in 

Florida. 

Defenders supports acquisition of this 1,768-acre tract which will contribute to the protection and management of Blackwater 

River State Forest. The Florida Forest Service will effectively manage this tract restoring longleaf pine forest and the habitat it 

provides for the Florida black bear and seven other rare species. Acquisition will provide additional public access to the 

Blackwater River State Forest and enhance outdoor recreational opportunities and will make it less expensive to conduct land 

stewardship activities such as prescribed burning.  

This project furthers the goals of the Northwest Florida Sentinel Landscape as it prevents conversion of a working forest to 

land uses that may be incompatible with the military mission of Naval Air Station Whiting Field. The goal of the Northwest 

Florida Sentinel Landscape is to create innovative partnerships for collaboration and coordination among private landowners, 

conservationists, military installations and government agencies. Defenders is the principal non-profit organization working 

with the U.S. Eglin Air Force to nominate and develop support for federal designation of the Florida panhandle as the 

Northwest Florida Sentinel Landscape.  

Acquisition of the Wolfe Creek Forest Phase IV project conserves biodiversity, protects military missions, provides recreation 

opportunities and maintains clean water. Thank you for the opportunity to comment on this important conservation proposal. 

Sincerely, 

Kent L. Wimmer, AICP 

Senior Representative, Northwest Florida 

kwimmer@defenders.org / 850-528-5261 
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