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FLORIDA DEPARTMENT OF
Environmental Protection

Marjory Stoneman Douglas Building
3900 Commonwealth Boulevard

Tallahassee, FL 32399

Ron DeSantis
Governor

Jay Collins
Lt. Governor

Alexis A. Lambert
Secretary

MEMORANDUM

TO: Casey Cherry, Program Consultant, Bureau of Real Estate Services
FROM: Clay Courson, Senior Appraiser, Bureau of Appraisal
APPROVED BY: Jay Scott, Chief, Bureau of Appraisal
SUBJECT: Appraisal Approval Memorandum
DATE: January 5, 2026

Project: Longleaf Pine Ecosystem Vanacore Holdings LLC - CE
BA File No.: 25-8940
County: Volusia

Fee Appraisers: (1) Steven L. Marshall, MAI Date of Value: July 18, 2025

(2) M. Jason Ward, MAI Date of Value: July 18, 2025

Review Appraiser: John Robinson., MAI Date of Review: December 23, 2025

Owner
Land Size

(Acres)
Appraised

Values
Maximum

Value
Divergence

Vanacore Holdings, LLC 455.62±
(1) $8,550,000*

$8,550,000 10.4%
(2) $7,745,600*

*Value of the conservation easement

COMMENTS ON DIVERGENCE:
The divergence in value falls within the acceptable range as indicated in 18-1.006, Florida Administrative Code.

SUMMARY OF COMMENTS:
An administrative review of the appraisals and the attached appraisal review memorandum performed for the 
above referenced property has been conducted.

s of the 
above referenced property.  In the technical review, the review appraiser provides a certification indicating that 
the appraisal reports and the appraisal review were performed in accordance with the Uniform Standards of 
Professional Appraisal Practice as well as with the current edition of the Supplemental Appraisal Standards for 
the Board of Trustees.

techniques and data are accepted.  The review appraiser states that the appraisal reports comply with the required 
standards and are approved as reviewed.

Staff Appraiser Chief Appraiser
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204 South Dillard Street, Winter Garden, Florida 34787 
Phone (407) 877-0200   Fax (407) 877-8222 

John A. Robinson, MAI, AI-GRS, ASA, CCIM 
State-Certified General Real Estate Appraiser #RZ417 

Blair Beasley 
State-Certified General Real Estate Appraiser #RZ3871 

Aubree Petit 
State-Registered Trainee Real Estate Appraiser #RI24567 

Delaney Every 
State-Registered Trainee Real Estate Appraiser #RI25996 

www.PropertyValue.com 

APPRAISAL REVIEW MEMORANDUM 

December 23, 2025 

To: Clay Courson, Senior Appraiser 

Division of State Lands/Bureau of Appraisal 

Department of Environmental Protection 

Clay.Courson@FloridaDEP.gov 

From: John A. Robinson, MAI, AI-GRS, ASA, CCIM  

State-Certified General Real Estate Appraiser License No. RZ417 

Blair Beasley 

State-Certified General Real Estate Appraiser License No. RZ3871 

Subject:  Appraisal Review: Longleaf Pine Ecosystem – Vanacore Holdings, LLC-CE 

Volusia County, Florida 

BA Project Number: 25-8940 – TA Number: PL489.016 

Reports Reviewed: As of this date, we have completed a desk and field review of two appraisal reports of 

approximately 455.62 gross (301.57 net upland, 154.05 wetland) acres, proposed for the acquisition of a 

perpetual conservation easement located in the De Leon Springs area of unincorporated Volusia County. 

The appraisal reports were prepared by M. Jason Ward, MAI, R/W-AC and Drew Johnstone of CBRE 

Valuation & Advisory Services (CBRE) and Steven L. Marshall, MAI SRA, AI-GRS and Timothy K. 

Wilhoit, MAI of Clayton, Roper & Marshall, Inc. (CRM). Mr. Ward’s appraisal is dated November 14, 

2025 with an effective date of value of July 18, 2025. In Mr. Ward’s appraisal, the property before the 

proposed acquisition is valued at $10,934,900 and the remaining land value “as if encumbered” with the 

proposed easement is valued at $3,189,300; indicating that the value of the rights acquired is $7,745,600. 

Mr. Marshall’s appraisal is dated December 16, 2025, with an effective date of value of July 18, 2025. In 

Mr. Marshall’s appraisal, the property before the proposed acquisition is valued at $11,850,000 and the 

remaining land value “as if encumbered” with the proposed easement is valued at $3,300,000; indicating 

that the value of the rights to be acquired is $8,550,000 (representing a divergence of 10.39% in the value 

conclusion of the proposed conservation easement). 

Purpose of the Review: The purpose of the review is to form an opinion about the quality of the work 

under review encompassing completeness, adequacy, relevance, appropriateness, and reasonableness. It is 

also necessary to check that the reports comply with applicable standards and specific assignment 

instructions. The purpose does not include the development of an independent opinion of value.  

Intended Use of the Review: The intended use of the review is to comply with Florida Administrative 

Code 18-1.007(5)(a) as well as evaluate compliance with the applicable Standards, the client’s instructions, 

and whether the appraisals under review are appropriate for their intended use.  
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Client and Intended Users of the Review: The client for this assignment is the Bureau of Appraisal - 

Division of State Lands. The intended users include the client and the Board of Trustees of the Internal 

Improvement Trust Fund of the State of Florida.  

Scope of the Review: A desk review was completed as well as a field inspection (completed by John 

Robinson on October 28, 2025) of the subject property.  The comparable sales relied upon in the appraisal 

reports were not inspected (primarily due to the distance from each sale property); however, aerial 

photographs were provided in each appraisal report and relied upon.  No additional research was 

undertaken except for information previously known to us in the course of our review of the reports unless 

otherwise stated.  As part of the review process, the reviewer corresponded verbally and in writing with the 

appraisers, seeking clarifications and/or corrections of errors or discrepancies in facts and/or appraisal 

theory.  The appraisals were reviewed for conformity with the Uniform Standards of Professional Appraisal 

Practice (USPAP) as promulgated by the Appraisal Foundation and the Supplemental Appraisal Standards 

for the Board of Trustees, March 2, 2016. 

Interest Appraised: Fee Simple (before acquisition) and Less than Fee, subject to the proposed 

conservation easement (after acquisition)  

Neighborhood Description: The subject property is located in the northern portion of Volusia County, in 

the De Leon Springs area and approximately 10 miles north of the City of DeLand, with frontage along the 

south side of Blackwelder Road, west of State Road 11. The subject has frontage along the north shore of 

Lake Dias and the northern, western and southern shores of Caraway Lake. The property is located in an 

unincorporated area of Volusia County, Florida.  The neighborhood consists of predominately rural 

residential, agricultural and conservation land as well as recreational land uses.  Commercial development 

is limited in the subject neighborhood.  The City of DeLand (the county seat) is approximately 10 miles 

south of the subject and is noted as the nearest significant municipality and the location of the most intense 

commercial uses within the area of the subject.  

The subject neighborhood is somewhat remote to major employment centers; however, the subject has 

good access to major roadways including State Road 11, State Road 40, US Highway 17, US Highway 92, 

Interstate 95 and Interstate 4. Overall, the subject neighborhood is expected to continue to develop at a 

moderately slow rate with continued agricultural and rural residential uses predominate in the immediate 

area.   

In conclusion, the appraisers provided an adequate description of the neighborhood and Volusia County 

and its impact on the value of the subject property.  The immediate area surrounding the subject has limited 

development, with no significant increase in demand expected.  Land values are expected to be stable to 

slightly increasing in the foreseeable future due to the abundance of available developable land. 

Brief Description of the Subject Property: The subject property consists of portions of four tax parcels, 

totaling 455.62 gross (301.57 net upland, 154.05 wetland) acres located along the south side of 

Blackwelder Road, west of State Road 11, in the De Leon Springs area of unincorporated Volusia County, 

Florida.  The net uplands represent approximately 66.19% of the property with the remaining 33.81% of the 

property consisting of jurisdictional wetlands.  The acreage including upland/wetland figures was provided 

to the appraisers by the client and is relied upon by both appraisers.  The wetlands are primarily 

concentrated in the southeast portion of the site and immediately along the shores of Lake Dias and 

Caraway Lake. The CBRE report indicates that the subject property has approximately 8,383 feet of 

frontage along Caraway Lake and approximately 5,665 feet of frontage along Lake Dias. The site consists 

of areas of improved and native pastures as well as wooded uplands and wooded wetland areas. The present 

use of the property is described as recreational and agricultural. Access to the property is via Blackwelder 

Road, an unpaved roadway in the area of the subject. The subject has approximately 5,275 feet of frontage 

on the south side of Blackwelder Road, which extends approximately 0.83 mile west from State Road 11 to 

the subject site.  The quality of this access would likely be suitable for subdivision of the property to rural 
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home sites or agricultural and/or recreational use of the property but is not likely suitable for a more 

intensive subdivision of the property based on the zoning/land use and rural character of the immediate 

area.  The subject has historically been used for recreation and agricultural use.  No adverse easements, 

encroachments or encumbrances were noted.   

There are no indications that oil, gas and mineral reservations have been severed from the underlying fee 

owner as reported by the appraisers as clear and marketable title is assumed.  The subject site is generally 

level with elevations ranging from approximately 40 to approximately 55 feet above sea level.  The reports 

included details regarding the subject subsoil conditions (gathered from the United States Department of 

Agriculture Soil Conservation Service). The predominant soil types on the subject property include Tavares 

fine sand, Immokalee sand and Hontoon muck. These soils are considered common for the area and are 

assumed sufficient to support uses permitted by zoning.  The site is located within flood zones “X” 

(minimal flood hazard area) and “A” (a special flood hazard area) per FEMA Map # 12127C0325H, 

effective February 19, 2014. 

Utilities available to the immediate area include electric and telephone.  Water and sewer services would 

have to be provided on site in the form of well and septic as public water and sewer service are not 

available in the vicinity of the subject.  

The subject property is currently under the ownership of Vanacore Holdings, LLC. The owner of record 

acquired the property from Lake Caraway, LLC in two separate transactions with the first occurring in 

December 2021 for a recorded purchase price of $5,650,000 (OR Book 8179, Page 2955, Volusia County). 

The December 2021 transfer included three tax parcels with a total land area of approximately 432 acres 

(the CRM report indicates 432 acres and the CBRE report indicates 428.6 acres). The fourth tax parcel, 

containing approximately 58 acres, was acquired by the current owner in February 2024 for a recorded 

purchase price of $1,250,000, reflecting $21,552 per gross acre (OR Book 8254, Page 2100, Volusia 

County).  The acquisition of the subject property included the transfer of additional land and improvements 

that are not a part of the subject property as identified for the purpose of this assignment. There have been 

no other transactions of the subject property within the past five years.  The subject parent tract, totaling 

approximately 490 gross acres, is currently listed for sale with Maury L. Carter & Associates at a reported 

asking price of approximately $24,500,000 (the asking price is not publicly advertised). The subject 

property is not known to be under contract for purchase as of the effective date of value. 

The subject property is reportedly assessed as 490 + acres.  The 2024 just/market value is reported to be 

$5,851,170 (indicating $11,941/acre) with an assessed value for tax purposes of $740,330.  Please note the 

county assessment includes lands and building improvements that are not a part of the identified subject 

property. The current valuation of the subject is significantly higher than the Volusia County Property 

Appraiser’s just/market value (reflecting an assessment ratio of between 49% and 54%).  

Zoning: The subject site has zoning designations of RC (Resource Corridor), A-1 (Prime Agriculture) and 

A-2 (Rural Agriculture) with Future Land Use designations of ESC (Environmental Systems Corridor), AR

(Agricultural Resource) and R (Rural) as defined by Volusia County. The Resource Corridor district

permits a density of 1 dwelling unit per 25 acres, the Prime Agriculture districts allows residential

development at a maximum density of 1 dwelling unit per 10 acres and the Rural Agriculture district

permits development at a density of 1 dwelling unit per 5 acres. Additionally, the zoning/FLU designations

permit a variety of agricultural uses.  A preliminary site plan laying out 37 potential subdivision lots for the

subject parent tract (reflecting a density of approximately 1 dwelling unit per 13.25 acres) has been

prepared and provided as part of the marketing materials for the subject parent tract (it is the understanding

of the review appraisers that the site plan is only conceptual and is intended to comply with land

development regulations and that no specific development approvals have been granted or sought).

Description of Improvements: The subject site is minimally improved with various agricultural structures 

(the CBRE report indicates a 2,400 SF metal barn, a 1,440 SF pole barn and 100+ year-old wood-frame 
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barn) in addition to fencing, gates, semi-improved interior roads and ancillary structures/site improvements. 

It was noted that the existing improvements offer limited contributory value. Under the proposed 

conservation easement, the property owner will retain the right to continue to use, maintain, repair and 

reconstruct (but not to relocate or enlarge) all existing improvements. 

Highest and Best Use (As Unencumbered): Mr. Ward concluded that the highest and best use of the 

subject as vacant is for a combination of rural residential, agricultural and recreational uses. Mr. Marshall 

concluded that the highest and best use of the subject as vacant is for limited residential, agricultural, 

silviculture and recreational uses (Mr. Marshall additionally notes that the subject property does not have 

any significant improvements and concludes that the highest and best use as improved is also for limited 

residential, agricultural, silviculture and recreational uses).  

Highest and Best Use (As if Encumbered by the Proposed Conservation Easement): Implementation of 

the proposed conservation easement will restrict the property owners’ rights in the following manor 

(summarized): Subdivision of the site is prohibited. Development rights are limited to new agricultural 

accessory buildings up to a total of 10,000 SF, two new boat ramps and two new boat docks. Agricultural 

uses are somewhat restricted and conversion of native lands to more intense agriculture use is prohibited. 

The hunting/recreational rights remain intact and the easement permits temporary hunting related structures 

(as long as they do not result in surface alteration). Owner must give the Grantee (State of Florida) the right 

of notice should they choose to sell the subject property. Easement holder has right to access the property 

for periodic inspection given reasonable notice. Both appraisers included a table detailing the property 

owner’s rights as unencumbered and as encumbered and both appraisers had similar conclusions regarding 

the impact of the property rights based on the proposed conservation easement. 

Mr. Ward concluded that the highest and best use of the subject as vacant and encumbered by the proposed 

conservation easement is for limited agricultural and recreational uses. Mr. Marshall concluded that the 

highest and best use of the subject as vacant after acquisition of the proposed conservation easement is for 

limited recreation and agricultural use. Based on the data presented in the appraisal reports as to the 

neighborhood description and comprehensive land use plan, we concur with each appraiser’s determination 

of highest and best use (in each scenario) for the subject property. 

Valuation: To estimate the market value of the subject property as unencumbered and encumbered, both 

appraisers employed the direct sales comparison approach or market approach for each scenario in 

comparing the subject tract to other sales of acreage tracts within Volusia, Lake, Manatee, Osceola, 

Orange, Sumter, DeSoto, Polk and Indian River counties.  These sales included private sector/open market 

purchases of properties acquired for residential, agricultural-related and/or recreational use, consistent with 

each appraiser’s estimate of the subject’s highest and best use. The properties that were sold with 

conservation easements were also private sector/open market (no public sector/government) purchases of 

properties acquired for agricultural-related or recreational use, consistent with the subject’s highest and best 

use as encumbered. The sales comparison approach is a method of arriving at an indication of market value 

by comparing the subject of the appraisal with sales of competitive properties possessing similar utility that 

have recently sold.  In this approach, comparison is focused on specific characteristics of the real estate that 

are known to influence its price or value. 

Both appraisers valued the subject on a per gross acre basis in the sales comparison approach for each 

scenario. Given the large area of the subject, with mostly uplands (66.19%) as opposed to wetlands 

(33.81%), as well as the availability of comparable land sale data for both valuation scenarios, this is a 

market-accepted unit of comparison.  

In the unencumbered scenario Mr. Ward analyzed four open market (private sector) acreage sales located 

in Orange, Volusia, Sumter and Manatee counties that were considered comparable to the subject.  The 

transactions analyzed occurred between October 2023 and May 2025, are between 58.0 and 600.0 gross 

acres and ranged in price from $17,000 to $28,183 per gross acre (unadjusted). Mr. Ward made quantitative 
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adjustments for market conditions (at a flat 3% for sales transferring prior to 2025), the remaining 

characteristics were compared on a qualitative basis. After applying the market conditions adjustments, the 

sales indicated a range in value from $17,510 to $29,029 per gross acre. The unit value conclusion of 

$24,000/acre is within this range.   

 

In the unencumbered scenario Mr. Marshall relied on six open market (private sector) acreage sales 

located in Volusia, Lake, Manatee and Osceola counties that were considered comparable to the subject.  

These transactions occurred between January 2022 and April 2024 and are between 100.0 and 1,181.0 

gross acres and ranged in price from $19,000 to $32,746 per gross acre.  Mr. Marshall analyzed the 

properties solely on a qualitative basis. The unit value conclusion of $26,000/acre is within this range.  The 

relevance of the unencumbered sales analyzed by CRM was questioned during the review process. 

Specifically, Land Sales 1 and 5 (Sale 1 reflected the “Phase II” purchase between the same parties) are 

part of a master planned development known as Bright Hill which will reportedly include approximately 

3,000 dwelling units and supporting commercial development.  The appraiser indicated that the properties 

were purchased for long-term hold; however, a development agreement was recorded in conjunction with 

the transfer of Land Sale 5 (the first of the two transactions - indicating that the properties were purchased 

for near-term development rather than long-term holding). Further, Sales 1, 5 and 6 feature significantly 

higher allowable density (over 4 dwelling units per acre) than what could reasonably be achieved for the 

subject (the preliminary site plan for the subject reflects a density of 1 dwelling unit per 12.5 acres). CRM 

was presented with the reasoning for suggesting these sales be reconsidered or replaced; however, the 

appraisers elected to continue to rely on these sales in the analysis. The sales in question seemingly do not 

reflect the same highest and best use concluded for the subject property.  Reliance on these sales likely 

results in an overstated value conclusion for the subject in the unencumbered scenario.  

 

In the unencumbered analyses, one open sale analyzed by each appraiser were common to each appraisal. It 

should be noted that Mr. Ward included the February 2024 sale of a 58-acre portion of the subject property, 

which indicated a unit price of $21,552 per gross acre. Given the relatively recent transfer date and the 

physical characteristics of the 58-acre portion as compared with the subject property as a whole, 

specifically related to size and economies of scale (the subject property is approximately 8 times larger than 

the portion of the site included in the analysis), it is somewhat unusual that the value conclusions for the 

subject property exceed the unit price indicated by the sale of the 58-acre portion of the site. 

 

In the encumbered scenario Mr. Ward analyzed four open market (private sector) easement encumbered 

sales. The sales included in the analysis are easement encumbered acreage sales located in Lake, DeSoto 

and Volusia counties that were considered comparable to the subject. The encumbered transactions 

analyzed occurred between August 2021 and July 2023 and are between 411.61 and 1,155 gross acres and 

ranged in price from $2,105 to $7,344 per gross acre (unadjusted). As in the unencumbered analysis, Mr. 

Ward made quantitative adjustments to account for market conditions (seemingly on the basis of 1% 

annually) with the remaining characteristics compared on a qualitative basis. The adjusted indications for 

the sales included in the analysis range from $2,147 to $7,638 per gross acre. The unit value conclusion of 

$7,000/acre is within this range. 

 

In the encumbered scenario Mr. Marshall analyzed four open market (private sector), easement 

encumbered acreage sales located in Polk, Indian River and Volusia counties that were considered 

comparable to the subject.  The encumbered transactions analyzed occurred between August 2021 and 

March 2024 and are between 476.59 and 1,046.2 gross acres and ranged in price from $5,452 to $7,344 per 

gross acre.  The unit value conclusion of $7,200/acre is at the upper end of but within this range.   

 

These encumbered acreage sales are assumed to be the most comparable transactions of similar acreage 

properties to the subject with similar restrictions/encumbrances.  The as encumbered analyses included one 

open market sale analyzed by each appraiser that were common to each appraisal. 
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Valuation conclusions: In the unencumbered analysis the appraisers concluded at $10,934,900 (rounded), 

or $24,000/acre (Mr. Ward) and $11,850,000 (rounded), or $26,000/acre (Mr. Marshall), via the sales 

comparison approach. In the as encumbered valuation, the appraisers’ value indications were $3,189,000 

(rounded), or $7,000/acre (Mr. Ward) and $3,300,000 (rounded), or $7,200/acre (Mr. Marshall), via the 

sales comparison approach. In both scenarios and in both appraisals the value conclusions are supported by 

the range indicated by the respective comparable sales.  

 

The difference between the unencumbered and encumbered value indications represents the value of the 

conservation easement. The concluded value of the conservation easement was $7,745,600 (reflecting 

approximately $17,000/acre) by Mr. Ward and $8,550,000 (reflecting approximately $18,766/acre) by Mr. 

Marshall.  

 

The value estimates for the subject are reasonable and supported based on the comparable sales analyzed.  

Both appraisal firms applied qualitative line-item adjustments to the sales analyzed (superior/inferior) 

based on the characteristics of each sale in relation to the subject; as mentioned previously, Mr. Ward’s 

analyses incorporated quantitative adjustments to account for market conditions. Due to the preceding 

critique and comments stated of each appraisal, with consideration of the comparable sales analyzed, it is 

our opinion that each appraiser’s value conclusions are reliable in valuing the impact of the proposed 

subject conservation easement, although, Mr. Ward’s valuation analysis (specifically in the “before” 

scenario) presents better market support.  

 

Reviewer’s Recommendations: It is our opinion that both appraisals comply with the Uniform Standards 

of Professional Appraisal Practice and the Supplemental Appraisal Standards for the Board of Trustees, 

March 2, 2016.  The reports support the conclusions and opinions set forth by each appraiser, with 

acceptable divergence for the final value estimates of the subject property.  Both reports are considered 

acceptable and approved as reviewed. 

 

Divergence: The divergence between the value indications of the proposed conservation easement is 

10.39%, within the acceptable range of variance. 

 

Please refer to the Assumptions and Limiting Conditions of this review and the Certification that follows, 

as they are an integral part of this review. 
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REVIEW ASSUMPTIONS AND LIMITING CONDITIONS 

The appraisal review report is subject to the following assumptions and limiting conditions: 

• The review report attached hereto is based on data and information contained in the appraisal

reports that are the subject of this review as well as additional information from other sources that

may be applicable.

• This appraisal review report constitutes a limited assignment and should not be construed as an

appraisal of the subject property.

• It is assumed that the data and information are factual and correct.

• All analyses, opinions and conclusions expressed by the review appraiser are limited by the scope

of the analysis, as identified under the section titled “Scope of the Review”.

• We reserve the right to consider any additional data or information that may subsequently become

available to me and to revise my opinions and conclusions if such data and information indicate

the need for such change.

• All of the assumptions and limiting conditions contained in the appraisal reports that are the

subject of this review are also conditions of this review unless otherwise stated.
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REVIEW CERTIFICATION 

We certify that, to the best of our knowledge and belief: 

• The facts and data reported by the review appraiser and used in the review process are true and correct.

• The analyses, opinions, and conclusions in this review report are limited only by the assumptions and

limiting conditions stated in this review report, and are our personal, impartial, and unbiased professional

analyses, opinions and conclusions.

• We have no present or prospective interest in the property that is the subject of this report and we have no

personal interest with respect to the parties involved.

• We have no bias with respect to the property that is the subject of this report or to the parties involved

with the assignment.

• Our engagement in this assignment was not contingent upon developing or reporting predetermined

results.

• Our compensation is not contingent on an action or event resulting from the analyses, opinions, or

conclusions in, or the use of, this review.

• Our analyses, opinion, and conclusions were developed and this review report was prepared in conformity

with the Uniform Standards of Professional Appraisal Practice.

• John Robinson, MAI, AI-GRS, ASA, CCIM personally inspected the subject property of the reports

under review but did not inspect the comparable sales relied upon within the appraisal; however, aerial

photographs were provided in each appraisal report and relied upon, as at least one of the sales appeared

to have accessibility issues.

• No one provided significant professional assistance to the person(s) signing this review report.

• As of the date of this report, John A. Robinson, MAI, AI-GRS, ASA, CCIM has completed the

requirements of the continuing education program for Designated Members of the Appraisal Institute.

• As of the date of this report, Blair Beasley has completed the Standards and Ethics Education

Requirements and the requirements of the continuing education program for Practicing Affiliates of the

Appraisal Institute.

• The appraisal(s) reviewed are in substantial compliance with the Supplemental Appraisal Standards for

Board of Trustees Land Acquisitions, March 2, 2016, and the Uniform Standards of Professional

Appraisal Practice.

• We have performed no services, as a review appraiser or in any other capacity, regarding the property that

is the subject of this report within the three-year period immediately preceding acceptance of this

assignment.

John A. Robinson, MAI, AI-GRS, ASA, CCIM December 23, 2025 

State-Certified General Real Estate Appraiser, License No. RZ417 

Blair Beasley December 23, 2025 

State-Certified General Real Estate Appraiser, License No. RZ3871 
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