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APPRAISAL REVIEW MEMORANDUM 

 

January 21, 2025 

 

To:  Julie Story, Senior Appraiser 

  Division of State Lands – Bureau of Appraisal 

  Florida Department of Environmental Protection 

  Julie.M.Story@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: Big Cypress/Caloosahatchee – IMG Enterprises, Inc. 

  15610 Ranch Nursery Road, Immokalee, Hendry County, Florida 

  B/A Project Number: 24-8732 

 

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

approximately 1,304.20 gross (1,095.20 net upland, 209.0 wetland) acres, located in unincorporated Hendry 

County.  The appraisal reports were prepared by Philip Holden, MAI and Sharon Morgan of S.F. Holden, 

Inc., and Daryl W. Williams, MAI of AgriAppraisal, Inc.  Mr. Holden’s report is dated January 13, 2025 

and Mr. Williams’s report is dated January 21, 2025, both with an effective date of value of November 4, 

2024.  Mr. Holden valued the property at $8,550,000 and Mr. Williams concluded a value of $9,375,000 

(commensurate with revisions made to the original draft report). 

 

Purpose of the Review: The purpose of the review is to form an opinion as to: the completeness of the 

appraisal reports; the apparent adequacy and relevance of the data and propriety of any adjustments to the 

data; the appropriateness of the appraisal methods and techniques used and supply the reason(s) for any 

disagreement; and to form an opinion as to whether the analyses, opinions and conclusions in the reports 

under review are appropriate and reasonable, and develop the reasons for any disagreement. 

 

Client and Intended Users of the Review: The client for this review report is the Florida Department of 

Environmental Protection – Bureau of Appraisal. The intended users of this review report include the 

Client and the Board of Trustees of the Internal Improvement Trust Fund for the State of Florida. 

 

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

Robinson and Blair Beasley on November 4, 2024) of the subject property.  The comparable sales relied 

upon in the appraisal reports were not inspected; 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, as of March 2, 

2016. 

 

Interest Appraised: Fee Simple 

 

Neighborhood Description: The subject property is located in the southwestern portion of unincorporated 

Hendry County near the area of Immokalee.  The neighborhood is rural in nature and consists of a rural 

residential, agricultural and conservation uses.  The major concentration of residential and commercial 

development is located in the City of LaBelle to the north and the community of Immokalee to the west.  

 

The subject neighborhood is a rural area dominated by agricultural and conservation uses. The subject has 

adequate access to major roadways including State Road 80, State Road 29, County Road 832 and County 

Road 846. Overall, the subject property is in an established agricultural area and the neighborhood is 

expected to remain as such for the foreseeable future as it is well outside the path of development.   

 

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

its impact on the value and highest and best use of the subject property.  Predominate agricultural use 

including cattle operations, farmland and citrus production is anticipated to continue in the subject 

neighborhood. Additionally, there are large swaths of protected lands and conservation areas within the 

immediate area, most notably, the Big Cypress National Preserve, which abuts the southern boundary of the 

subject property.  

 

Brief Description of the Subject Property: The subject property consists of three tax parcels, totaling 

1,304.2 gross (1,095.20 net upland, 209.0 wetland) acres. The net uplands represent approximately 83.97% 

of the property with the remaining approximate 16.03% of the property consisting of jurisdictional 

wetlands.  The acreage including upland/wetland figures was provided by the client to the appraisers and is 

relied upon by both appraisers.  Additionally, the subject has an estimated 1,031 grove/farm acres (as 

estimated by the appraisers utilizing available maps. It should be noted that Mr. Holden reports 1,031.01 

farm acres while Mr. Williams indicates 1,031 farm acres. The net farm acreage does not include roads, 

canals, ditches and equipment areas. The site is currently an unmaintained/abandoned citrus grove. Physical 

and legal access is via an unpaved, non-exclusive easement beginning at the intersection of Dump Road 

and Shoults Grade, extending east approximately two miles along Shoults Grade and then approximately 

one mile south along Ranch Nursery Road.  The quality of this access is suitable for agricultural use but is 

not suitable for more intense development.  

 

The subject is encumbered by various access and utility easements. Both appraisers report that the 

easements are typical for this type of property and do not appear to have an adverse effect on the subject 

property. No additional easements, encroachments or encumbrances were noted. 

 

The title commitment provided indicates that there is an exception for an Oil, Gas and Sulfur Lease dated 

December 3, 1940, recorded in Deed Book 17, Page 225 and Amendment to Ratification of Oil, Gas and 

Mineral Lease recorded in OR Book 470, Page 249. The appraisers indicate that the current status of the 

oil, gas and mineral reservations has no impact on value and the title exception would be deleted upon 

receipt of the appropriate documentation.  
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The subject site is generally level and at road grade.  According to subsoil conditions details gathered by 

the appraisers (data from the United States Department of Agriculture, Natural Resources Conservation 

Service web soil survey), the predominant soil types include Cypress Lake sand, Brynwood sand and 

Riviera sand, limestone substratum (these three soil types represent approximately 86% of the total area). 

These soils are considered common for the area and are reported to be well suited for a variety of 

agricultural production. The subject site is primarily located within flood zone “X” (identified as an area 

outside the 0.2% annual chance flood) with portions of the site within flood zone “A” (identified as an area 

within the 100-year floodplain, with base flood elevations not determined) per FEMA Flood Map Panel 

12051C0600D, dated July 6, 2015. 

 

Electric and telephone services are available, public water and sewer services are not available, private 

wells and septic systems would be required. The available utilities are typical of rural, agricultural tracts in 

the area. 

 

The subject property is currently under the ownership of IMG Enterprises, Inc., there have been no 

recorded transactions involving the subject within the past five years. The subject property is listed for sale 

by Jeff Cusson of SVN Saunders, Ralston, Dantzler at an asking price of $9,500,000. The broker provided 

the appraisers a letter of intent that was received July 11, 2024 from The Wetlandsbank Company with a 

proposed purchase price of $9,500,000 with a purchase money mortgage of $8,500,000 at 5% interest for 

five years. Mr. Holden’s report indicates that the offer was not accepted nor countered as the property 

owner intends to sell the subject to the State. Additionally, it should be noted that the group offering to 

purchase the property would intend to use the site as a mitigation bank. At the request of the client, the 

appraisals were performed under the hypothetical condition that there are no existing mitigation bank 

permits for the subject property. As such the offering was discussed in each report but was not analyzed by 

either appraiser.  

 

The subject site is assessed as 1,280.0 acres.  The 2024 certified just/market and assessed value for the 

subject was reported to be $2,044,373, with $1,746,900 attributable to the land (indicating $1,364.77/acre 

based on the acreage shown on the tax roll) and $297,473 attributed to existing improvements. The current 

valuation of the subject is significantly higher than the Hendry County Property Appraiser’s just/market 

value.  The appraisers indicated that there is no correlation between the county’s just/market value and their 

appraised market values. 

 

Zoning: The subject property is under the jurisdiction of Hendry County and has split zoning and Future 

Land Use designations. The southern portion (approximately half the site) is zoned A-1 

(Agriculture/Conservation) with a Future Land Use designation of Agriculture/Conservation. The northern 

portion of the site is zoned A-2 (General Agriculture) with an Agriculture Future Land Use designation. 

The A-1 and A-2 districts both permit agricultural and residential uses. The A-1 district allows for 

residential development at a density of one dwelling unit per 20 acres while the A-2 classification permits 

residential development at a maximum density of one dwelling unit per five acres.  

 

Description of Improvements: The subject has historically been used as a citrus grove. The appraisers 

estimate approximately 1,031 acres of bedded grove area (excluding farm roads, service areas, reservoirs, 

ditches and canals). Mr. Holden reports that approximately 100 acres are currently in production and the 

listing broker reported that approximately 213 acres had been pushed as of the date of appraisal. Site 

improvements include nine wells (seven of which are currently active), water control system, internal 

roads, farm fields, perimeter fencing and gates. The site improvements were reported to reflect average to 

fair condition. Building improvements include a single-family residence, two mobile homes, equipment 

storage structure, fuel containment area and a chemical storage building. The appraisers indicate that the 

existing building improvements are generally in poor condition and do not contribute to the value of the 

property. 
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Highest and Best Use: Both appraisers concluded that the highest and best use of the subject is for 

agricultural use, specifically for row crop farming. It should be noted that Mr. Williams reported and 

analyzed the highest and best use of the subject both “as vacant” and “as improved”, and the concluded 

highest and best use as improved was for conversion from citrus to farmland. Mr. Holden reported the 

highest and best use “as vacant” only. Given that the property is minimally improved and that the building 

improvements were reported to have no contributory value, omission of the highest and best use “as 

improved” is acceptable. Based on the data presented in the appraisal reports as to the neighborhood 

description, comprehensive land use plan, and the appraisers’ descriptions of the state of the Florida citrus 

industry, we concur with each appraiser’s determination of the ultimate highest and best use 

(agricultural/farming use) for the subject property. 

 

Valuation: To estimate the market value of the subject property, both appraisers employed the direct sales 

comparison approach or market approach. This appraisal technique 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. Each appraiser considered two independent 

analyses: the first analyzed sales of grove properties that were purchased for alternative agricultural uses. 

The second analysis compared sales of active farmland properties with the indicated value conclusion 

adjusted to account for the estimated cost to convert the subject abandoned grove for an alternative farm 

use. The two indications were then reconciled into a final estimate of market value for the subject.  

 

Grove Analysis: These sales included private sector/open market purchases of citrus grove properties 

acquired for conversion to an alternative farm use, consistent with the as-is status of the subject and the 

concluded highest and best use of the property.  Each appraiser valued the subject on a price per gross acre 

unit basis in this analysis.  Given the subject property’s physical characteristics (consisting of 

approximately 84% upland area), this is a market-accepted unit of comparison.     

 

Mr. Holden analyzed five open market (private sector) grove sales that were considered comparable to the 

subject.  The transactions analyzed occurred between February 2022 and May 2024 and are between 254 

and 3,710.56 gross acres with sale prices ranging from $6,299 to $8,312 per gross acre.  The unit value 

conclusion of $6,500/gross acre is within this range. The rounded value indication from this analysis is 

$8,500,000. 

 

Mr. Williams also analyzed the same five comparable grove sales (and presented an additional pending 

contract for support). Based on his analysis, Mr. Williams concluded to a unit value indication of 

$7,150/gross acre, which also falls within the range set by the comparables, and results in a value 

conclusion of $9,325,000 (rounded). 

 

Farmland Analysis: These sales included private sector/open market purchases of active farmland 

properties acquired for continued farm use, consistent with each appraiser’s estimate of the subject’s 

highest and best use (for conversion to farmland).  Mr. Holden analyzed the subject on both a price per 

gross acre and price per net farm acre basis. Mr. Williams valued the property on a per gross acre basis and 

presented the unit value indications for the sale price per farm acre in the analysis (in the summary table), 

but ultimately did not form an opinion based on the net farm acres unit of comparison.   

 

Mr. Holden analyzed five open market (private sector) farm sales that were considered comparable to the 

subject.  The transactions analyzed occurred between April 2022 and August 2024 and contain between 

254 and 1,975.23 gross acres and approximately 224 to 1,728 net farm acres with sale prices ranging from 

$8,327 to $10,632 per gross acre and from $10,268 to $13,038 per net farm acre.  Mr. Holden’s unit value 

conclusions were $8,500/gross acre and $11,000/net farm acre, both within the range indicated by the 

comparable sales. The reconciled preliminary conclusion for Mr. Holden’s farmland sales analysis is 

$11,100,000. The conversion cost was estimated to be $2,428 per net farm acre (which recognizes the 

213+/- acres of the subject that was cleared as of the date of value), or $2,502,975 when applied to the 
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subject’s 1,031.01 net farm acres. Deducting the conversion cost from the preliminary farmland value 

conclusion results in a rounded value indication of $8,600,000. 

 

Mr. Williams analyzed four comparable farmland sales (the four sales were also used by Mr. Holden). The 

sale dates ranged from April 2022 to November 2023 with site sizes ranging between 990.74 and 1,975.23 

gross acres and with net farm areas from approximately 769 to 1,728 acres. Sale prices were between 

$8,327 and $10,632 per gross acre and from $10,728 to $13,038 per net farm acre. Mr. Williams concluded 

a unit value indication of $9,000/gross acre (falling within the range set by the comparables), or 

$11,737,800 when applied to the subject’s 1,304.2 gross acres. Mr. Williams estimated the cost to convert 

the grove for alternate farm use to be $2,250 per net farm acre, totaling $2,319,750. Deducting the 

estimated conversion cost from the preliminary value conclusion results in a rounded value indication of 

$9,420,000.  

 

These agricultural land sales analyzed by the appraisers are assumed to be the most comparable 

transactions of properties of similar size and physical characteristics when compared to the subject. The 

sales analyzed are located in the subject’s market area and included sales located in Hendry, DeSoto, 

Hardee, Polk, Glades, Manatee and Collier counties.  A total of nine sales analyzed by each appraiser were 

common to each appraisal. 

 

Valuation Conclusions: In reconciling their conclusions from each of the two analyses, both appraisers 

weighted each analysis approximately equally. Mr. Holden’s final value conclusion was $8,550,000 

(reflecting approximately $6,556/gross acre) while Mr. Williams concluded a value of $9,375,000 

(approximately $7,188/gross acre). While the appraisers’ opinions regarding overall comparability of the 

sales analyzed differed somewhat, resulting in differing value estimates, the value conclusions are 

supported by the range indicated by the comparable sales analyzed.   

 

The unit land values estimated for the subject are reasonable and supported based on the comparable sales 

analyzed.  Both appraisal firms applied qualitative line-item adjustments (in each of the valuation 

scenarios) to the sales analyzed (superior/inferior) based on the characteristics of each sale in relation to the 

subject.  Due to the preceding critique and comments stated of each appraisal, with consideration of the 

comparable sales analyzed, it is our opinion that each analysis is equally reliable in valuing the subject. 

 

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, as 

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

reports are considered acceptable and approved as reviewed. 

 

Divergence: The divergence between the appraisals is 9.65%, which is an acceptable 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.

• The undersigned 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, as well as Rule 18-1.006, Florida Administrative

Code (FAC) 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 January 21, 2025 

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

Blair Beasley January 21, 2025 

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