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ALBRIGHT & ASSOCIATES of Ocala, Inc.

January 30, 2024

Ms. Julie Story, Senior Appraiser
Bureau of Appraisal, Division of State Lands
FL Department of Environmental Protection
3900 Commonwealth Blvd, MS 110
Tallahassee, Florida 32399

Re: Review of (2) Appraisals of 25,039 AC Near Immokalee, Florida; Big Cypress/Caloo-
sahatchee - Tarpon Blue (B/A File #23-8615), Collier & Hendry Counties, Florida

Dear Ms. Story:

In compliance with your request, I have conducted an appraisal review of the two reports referenced
above and have prepared this written report pursuant thereto.  This particular review assignment does
not include the provision of an independent opinion of market value.  Rather, the technical review
includes a focus upon the adequacy, accuracy and overall reliableness of the valuation as well as the
appraiser’s adherence to not only USPAP but also the Supplemental Appraisal Standards for the
Board of Trustees, Division of State Lands, Bureau of Appraisal, Florida Department of Environ-
mental Protection, March 2, 2016.  Furthermore, I accompanied both appraisers on the inspection
of the subject property on December 21, 2023.  In that regard, the following narrative summarizes
the findings of the review.

This review and the analyses, opinions and conclusions of this report were prepared in conformance
with my interpretation of generally accepted appraisal review practices and the requirements of the
Code of Professional Ethics and Standards of Professional Practice of the Appraisal Institute as well
as the Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Standards
Board of the Appraisal Foundation and the Supplemental Appraisal Standards for the Board of
Trustees, Division of State Lands, Bureau of Appraisal, Florida Department of Environmental
Protection, March 2, 2016 (SASBOT).   This reader is advised of the following:

Intended Use: to evaluate compliance with the applicable standards (USPAP and
SASBOT) and the client’s instructions and whether the appraisals
under review are appropriate for their intended use

Intended User: Bureau of Appraisal, Division of State Lands and the Board of Trus-
tees of the Internal Improvement Trust Fund of the State of Florida

The reviewed appraisals both included an effective date of valuation of December 21, 2023.  One
of the reports was prepared by Riley K. Jones, MAI, SRA of Florida Real Estate Advisors, Inc. and
the other was report was prepared by Joseph S. String, MAI of String Appraisal Services, Inc.  The
following summarizes the value of each report.
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ALBRIGHT & ASSOCIATES of Ocala, Inc.

Market Value
Florida Real Estate Advisors, Inc. $110,200,000
String Appraisal Services, Inc. $113,000,000

After review of the report and some relatively minor revisions performed by each appraiser, I have
determined that both reports are acceptable as submitted and that they have been completed
substantially in conformance with USPAP and SASBOT.  More specific analysis supporting this
assertion is presented within the narrative of this report.

Respectfully submitted,

ALBRIGHT & ASSOCIATES of Ocala, Inc.

Stephen J. Albright, Jr., MAI
Review Appraiser

A&A File #2024.009.039.001 Copyright © 2024 SJA3

ATTACHMENT 6 
PAGE 29



ALBRIGHT & ASSOCIATES of Ocala, Inc.

Contents 
Title Page . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1
Letter of Transmittal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2
Contents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4
Intended Use of Appraisal Review . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5
Intended User (Client) of Appraisal Review. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5
Purpose and Objective of Appraisal Review . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5
Identification of Reviewed Appraisal Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5
Scope of Work . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8
Appraiser’s Descriptive Analysis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9
Appraiser’s Valuation and Conclusions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13
Final Review Analysis and Comments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16
Certification . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17

Addendum . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19

A&A File #2024.009.039.001 Copyright © 2024 SJA4

ATTACHMENT 6 
PAGE 30



ALBRIGHT & ASSOCIATES of Ocala, Inc.

Intended Use of Appraisal Review  
The specifically designed and intended use of this appraisal review is to evaluate compliance with
the applicable standards (USPAP and SASBOT) and the client’s instructions and whether the
appraisal under review is appropriate for its intended use.  Use of this appraisal is prohibited as it
relates to any function other than that identified herein.

Intended User of Appraisal Review       
The intended users of this appraisal are the Bureau of Appraisal, Division of State Lands and the
Board of Trustees of the Internal Improvement Trust Fund of the State of Florida.  The specific client
of the assignment includes the Bureau of Appraisal, Division of State Lands c/o Julie Story.

Purpose and Objective of Appraisal Review 
The purpose of the review appraisal is to form an opinion about the quality of the work under re-
view encompassing completeness, adequacy, relevance, appropriateness, and reasonableness. It was
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.

Identification of Reviewed Appraisal Report 
One of the reviewed reports was prepared by Riley K. Jones, MAI, SRA  (State-Certified General
Real Estate Appraiser RZ3529) of Florida Real Estate Advisors, Inc. with a date of report of January
30, 2024.  This report included a title page, letter of transmittal and main body of 110 numbered
pages and addenda.  

The other reviewed report was prepared by Joseph S. String, MAI (State-Certified General Real
Estate Appraiser RZ96) with a date of report of January 29, 2023 and file number identified as #23-
053. This report included a letter of transmittal, main body of 112 numbered pages and an exhibits
& addenda section.

A copy of each report has been retained in my files.

Subject of Reviewed Appraisal

The reviewed reports both identify the subject property as 25,039 gross acres consisting of three non-
contiguous parcels with frontage on SR 29, CR 846 and CR 858 near Immokalee in Collier and
Hendry Counties, Florida.  A legal description of the subject property was provided in both reviewed
reports.
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Objective and Use of Reviewed Appraisal

The indicated purpose of the Jones appraisal is to “provide an opinion of market value of the fee
simple interest in the subject property with consideration to title exceptions further noted within this
appraisal report.”  Similarly, the String appraisal includes an indicated purpose to “estimate the
market value of the subject property in “fee simple” interest, subject to those exceptions identified
in American Government Services Corporation Title Commitment 32622 as of the date of the field
inspection.”

The appraisers appropriately referenced the definition of market value from the “Supplemental
Standards, DEP March 2016.” The intended use of the Jones appraisal is “to assist the intended
user/s with decision making purposes relating to potential acquisition.”  Similarly, the intended use
of the String appraisal is to “assist the client and the intended user with the potential acquisition of
the subject property.”

The intended users of both reports were indicated to be The Florida Department of Environmental
Protection, Bureau of Appraisal, Division of State Lands (also the client of both reports) and the
Board of Trustees of the Internal Improvement Trust Fund of the State of Florida.

Property Ownership Interest of Reviewed Report

Both appraisals indicate the valuation includes consideration to the fee simple interest, subject to
limitations indicated in a referenced title commitment AND excluding oil, gas and mineral (OGM)
rights per the specific direction of the client (the property owner indicated that they will retain all
OGM rights).

Relevant Dates of Reviewed Report

Date of Report: Jones (January 30, 2024); String (January 29, 2024)
Effective Valuation Date: December 21, 2023 (both reports)
Inspection Date: December 21, 2023; Riley Jones and Joe String (appraisers), Tony

Fiore (manager) and Stephen Albright (review appraiser) were pre-
sent for the inspection

Extraordinary Assumptions and/or Hypothetical Conditions of the Reviewed Report

Each of the reviewed reports includes two extraordinary assumptions and no hypothetical conditions. 
In that regard, the appraisals include an assumption that all noted exceptions within the title
commitment that are to be deleted upon satisfaction by the seller are, in fact, deleted.  The other
assumption is that no density credits associated with the partial RLSAO, Rural Land Stewardship
Area Overlay have been transferred.  Both appraisers appropriately indicate that the use of these
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assumptions could affect the assignment results.

Identify Appraisers of Reviewed Report

The reviewed appraisal report for Florida Real Estate Advisors, Inc. was prepared and signed by
Riley K. Jones, MAI, SRA  (State-Certified General Real Estate Appraiser RZ3529) while the other
reviewed report was prepared and signed by Joseph S. String, MAI (State-Certified General Real
Estate Appraiser RZ96).  Both reports indicate that no one provided significant professional
assistance to the persons signing this report.
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Scope of Work 
USPAP specifically indicates that for each appraisal and appraisal review assignment, an appraiser
must:

1. Identify the problem to be solved;
2. Determine and perform the scope of work necessary to develop credible assignment results;
3. Disclose the scope of work in the report.

To that end, Ms. Julie Story of the Bureau of Appraisal, Division of State Lands, requested a
technical review of the two appraisals of the property identified herein for the intended use described
earlier.  As such, the problem to be solved for this assignment is to form an opinion about the quality
of the work under review encompassing completeness, adequacy, relevance, appropriateness, and
reasonableness.  It was 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.  To that end, the necessary scope of work to develop a credible result includes the
following.

Review the provided copy of the each identified appraisal report.
The date of my review is January 22, 2024 and date of my review report is January 30, 2024.
Form opinions regarding the credibility and appropriateness of the reviewed reports consistent
with requirements of USPAP and SASBOT.  Again, the specific scope of work of this particular
assignment does not include forming an independent opinion of value.  It is also noted that the
reviewer has not researched the marketplace to confirm reported data or to reveal data which may
have been more appropriate to include in the appraisal reports nor has the reviewer inspected the
comparable sales properties presented in the reviewed reports.
Prepare a narrative report consistent with the requirements of USPAP and SASBOT.
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Appraiser’s Descriptive Analysis  
The following summarizes the descriptive analysis of the reviewed reports.

The reports include thorough and adequate descriptions of both the subject’s general area (Collier
and Hendry Counties) and neighborhood.  The neighborhood is identified as the Immokalee, Florida
area.  In that regard, Jones indicates that the location of the subject and its neighborhood charact-
eristics are generally rural and agricultural in nature and that the area is utilized primarily by cattle
ranchers, farmers (sod, row crops, sugar cane, etc), rural recreation (hunting) and rural residential. 
Further, “no residential development was noted east of Immokalee within proximity to the subject
property and demand for land in this area is specific to agricultural uses.

The subject property is within the reported ownership of Collier Land Holdings LTD, CDC
Investment Properties LLC and Cow Bone Slough LLLP.  As a matter of note, while the maps
provided by the client indicate “CDC Land Investments Inc.” as an ownership entity, the client also
verified that this particular entity is no longer active (replaced by CDC Investment Properties LLC).

Both appraisers indicated that there have been no recorded arm’s length sales of the subject property
over the past ten years (and not listed for sale as of the date of valuation).  The subject is identified
as (64) Tax Parcel Numbers with 2023 assessment data summarized as total market value of
$84,842,417, total assessed value of $3,685,612 and total tax burden of $53,627.20.

The site includes 25,039 AC (gross size) and, based on information supplied by the client, the
property includes 12,320 AC of probable jurisdictional wetlands (as depicted on the following map
which was presented in the reviewed reports).
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The subject is irregular in shape and, in fact, consists of three non-contiguous portions segregated
in both reports as follows:  The Northwest portion includes frontage on SR 29 and CR 846.  The
Southwest Portion includes frontage on SR 29 and CR 858.  The Eastern portion includes frontage
on CR 839.  Additional access to the subject is provided via various easements.  The terrain is
described as level to gently sloping with significant amount of elevations within the 100-year flood
plain which is typical of the area.  
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Both reports cite reliance upon a Title Commitment dated October 6, 2023.  This document includes
a total of 77 exceptions, many of which are associated with reservations or leases for OGM rights.
However, as noted earlier, both appraisers indicate that the owner intends to retain oil, gas and
mineral (OGM) rights.  As such, their contributory value has been excluded in both valuations. 
Further, neither appraiser discovered any significant adverse additional encumbrances identified in
the title commitment document.  Both reports cite numerous permits associated with the ongoing 
farming and/or water use associated with the subject property (typical of the area).

Electricity and telephone are available but central water and sewer service are not provided to the
rural area.

The subject includes a blended future land use/zoning designation.  More specifically, that portion
in Collier County includes a blend of Industrial, Low Residential, High Residential and Agriculture/
Rural Mixed Use.  The zoning includes a blend of Agriculture with Mobile Home Overlay and Rural
Land Stewardship Home Overlay (predominant density of one unit per 20 AC). That portion in
Hendry County includes Agriculture designations with a density of one dwelling unit per 5 AC.
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The subject includes a relatively low, but not insignificant, level of improvement.  More specifically,
the following is a summary of the various vertical improvements as presented in the Jones report. 
The majority of the structures are associated with the “Headquarters Compound” along CR 846.

In addition to these structures which are described by both appraisers as including an overall average
condition, the subject includes extensive roads/driveways, fencing, gates, wells and septic systems.
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Appraiser’s Valuation and Conclusions 
Both appraisers concluded a highest and best use to include a blend of continued agriculture,
silviculture and recreation.  Both appraisers indicate no significant near term demand for residential
subdivision development in the subject’s rural neighborhood.  In support of that conclusion, both
appraisers cite strong market conditions into 2023 for the subject property type along with relatively
low anticipated growth of development in the rural neighborhood.  Both appraisers cite a lack of
demand for industrial development upon that portion of the subject entitled for such use.  In
summary, the appraisers have adequately and convincingly addressed the issue of highest and best
use for the subject property.

The valuation of the subject property includes reliance upon the Sales Comparison Approach which
was explained as the only applicable approach to value for the subject property type in the subject
market.  The two appraisal reports include the same four sales which is not surprising given the large
size of the subject property.  Both appraisers rely primarily upon a qualitative adjustment process
for comparison of the sales with the subject property which is widely accepted and appropriate for
this type of valuation.  Finally, the appraisers included a map, detailed data sheet, aerial photo and
deed for each comparable property.

The Jones appraisal summarized the four sales as follows. 

[Jones Sales]

Element of Comparison Sale 1 Sale 2 Sale 3 Sale 4

Location Osceola Co Okeechobee Co Okeechobee Co Osceola Co

Sale Date Nov of 2023 Dec of 2021 Dec of 2021 & Nov of 2022 April & Sept of 2018

Size (Gross AC) 39,821 12,096 11,233 39,821

Percentage Uplands 87% 86% 74% 87%

Sale Price ($/Gross AC) $5,324 $4,502 $4,081 $3,626

Overall Rating Far Superior Superior Inferior Inferior

Each of the sales are current and include similar entitlements.  Further, each of the sales included the
fee simple interest subject to restrictions of record.   Sales 1 and 4 represent the sale/resale of the
same property.  With respect to the more current Sale 1, the appraiser verified that between the dates
of sale of this property, the buyer associated with the first sale completed a water project on 7,030
AC and leased it to the State of Florida for $3,980,000 annually on a net basis. The tenant paid
approximately $10,000,000 for the water project improvements. The verification source from the
buyer of the more recent transaction, mentioned that the water project was given an allocated value
of $52,500,000 or about $7,500/AC.  Excluding this water project area at its indicated contributory
value results in an effective purchase price for the agricultural portion of the ranch only (32,791 AC)
of $159,500,000 or $4,864/AC (more meaningful for comparison with the subject property).  In the
final analysis, Sale 1 is indicated to be far superior which is primarily attributable to this buyer
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motivation and contribution of water project component.  The original sale of this same property
represents the extreme lower tendency which is largely attributable to its much older date of sale and
larger size.  Sales 2 and 3 represent the central tendency and are rated as “superior” and “inferior”
respectively.  

It is noted that Sale 2 ($4,502/AC) is the only indicator that excluded OGM rights which is most
similar to the subject property for this valuation.  Riley provides specific analysis as to the potential
impact of the OGM rights and cites a recent sale of the acquisition of such rights at only $64/AC and
that a discussion with an owner of property seeking to acquire outstanding OGM rights indicated an
anticipated cost within a range of $50/AC to $100/AC.  Further, the owner’s representative cited no
known current or historical exploration or extraction of OGMs upon the subject property.  In the
final analysis, Riley asserts that “it’s my opinion that the OGM rights provide very little impact to
the overall value of the subject property, say $50 an acre or about $1,250,000 rounded.  This equates
to about 1.13% of the fee simple value conclusion reported herein. That said, the outstanding OGM
rights have been considered in my overall value conclusion.”

The appraiser reconciles a final opinion of market value for the subject property toward the central
tendency of the overall range or $4,400/AC or $110,200,000, rounded.  

The String appraisal includes the same four sales summarized as follows.

[String Sales]

Element of Comparison Sale 1 Sale 2 Sale 3 Sale 4

Location Osceola Co Okeechobee Co Okeechobee Co Osceola Co

Sale Date April & Sept of 2018 Dec of 2021 & Nov of Dec of 2021 Nov of 2023

Size (Gross AC) 39,820.74 11,233.00 12,095.78 39,820.74

Percentage Uplands 87% 74% 86% 87%

Sale Price ($/Gross AC) $3,626 $4,081 $4,502 $4,864*

Overall Rating Significantly Inferior Inferior Slight Superior Slightly Superior

* String utilizes an adjusted unit price in his final comparison chart after deduction of estimated
contributory value allocated to a “Water Quality Improvement” project consistent with reported
contribution in value discussed earlier

Again, each of the sales are current and include similar entitlements.  As noted above, the String
appraisal utilizes the adjusted price for Sale 4 which excludes consideration to the water project
contribution.  Sale 1 represents the prior purchase of this property and represents the extreme lower
tendency.  Sales 2 and 3 represent the central tendency with Sale 3 most similar in terms of
outstanding OGM rights.  String provides similar analysis as to the potential impact of the
outstanding OGM rights and asserts that “these have no or nominal value” citing that “Indigo Group,
which owns thousands of acres of OGM Rights, has been selling oil, gas, and mineral rights for $50
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per acre without access and $75.00 per acre with access.  While there are owners that are purchasing
these oil, gas, and mineral rights, there are far more owners who recognize that the right of entry has
been eliminated and refuse to pay for OGM Rights that cannot be accessed to explore or extract.” 
Finally, String asserts that “the impact of OGM rights was considered in the final value conclusion.”

The appraiser reconciles a final opinion of market value for the subject property toward the central
tendency of the overall range or $4,500/AC which results in a final opinion of value of
$113,000,000.  
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The appraisers also provided opinions of reasonable marketing time and reasonable exposure time
for the valuations (18 to 24 months for the Jones appraisal and 12 to 24 months for the String
appraisal).  Finally, the appraisers provided a completed Bureau of Appraisal - Appraisal Checklist
in the Addenda of the reports.

The appraisals reflect a reasonable range of opinions of market value with a variance of less than 3%.

Final Review Analysis and Comments 
The reviewed reports were found to be well presented, comprehensive and informative in terms of
the  description of the subject’s physical and locational attributes as well as the valuation process. 
Further, the reports were prepared in substantial conformance with requirement of both USPAP and
SASBOT.  Only relatively minor revisions were required of the appraisers (none of which impacted
the appraisers’ opinion of market value).

The highest and best use analysis of each report included specific consideration to each of the four
tests and results in a convincing conclusion.  The appraisers have appropriately relied upon the Sales
Comparison Approach for the valuation.  In that regard, the approach benefits from current and
relevant sales for the valuations which are from the subject market area and include similar highest
and best use.  The qualitative adjustment procedure was effectively employed and resulted in a
convincing conclusions of market value.  While both reviewed reports included appropriate
extraordinary assumptions referenced earlier, this review assignment requires no additional
extraordinary assumptions or hypothetical conditions.

In summary, the appraisal reports referenced herein are considered acceptable and approvable by the
signed reviewer.
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Certification     
The undersigned certifies that, to the best of my knowledge and belief:

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

2. The analyses, opinions, and conclusions in this review report are limited only by the assump-
tions and hypothetical conditions stated in this review report and are my personal, impartial and
unbiased professional analyses, opinions and conclusions.

3. I have no present or prospective interest in the property that is the subject of this report and no
personal interest with respect to the parties involved.

4. I have no bias with respect to the property that is the subject of this report or to the parties in-
volved in this assignment.

5. My engagement in this assignment was not contingent upon developing or reported predeter-
mined results.

6. My compensation is not contingent on an action or event resulting from the analyses, opinions,
or conclusions in this review or from its use.  Further, 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 stipulated result, or the
occurrence of a subsequent event directly related to the intended use of this appraisal review.

7. To the best of my knowledge and belief, the reported analyses, opinions and conclusions were
developed, and this report has been prepared, in conformity with the requirements of the Code of
Professional Ethics and the Standards of Professional Practice of the Appraisal Institute, the
Uniform Standards of Professional Appraisal Practice (2024) and the Supplemental Appraisal
Standards for the Board of Trustees Division of State Lands, Bureau of Appraisal, Florida
Department of Environmental Protection, March 2016.

8. The appraisal reviewed is in substantial compliance with the Uniform Standards of Profession-
al Appraisal Practice, the Supplemental Appraisal Standards for the Board of Trustees, as well as
Rule 18-1.006, Florida Administrative Code (FAC).

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

10. I have made a personal inspection of the property that is the subject of the reviewed report.
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11. No person added significant real property appraisal or appraisal review assistance except as
specified.

12. Uniform Standards of Professional Appraisal Practice require appraisers, prior to accepting
assignments, to possess experience and skill necessary for completion, or:

A. Disclose lack of knowledge and/or experience before assignment acceptance.
B. Take necessary and appropriate steps to complete assignment competently.
C. Describe lack of knowledge and/or experience in appraisal report.
D. Describe steps taken to complete assignment competently in appraisal report.

I have performed appraisals and/or review of properties similar to the subject for various private- and
public-sector clients for more than 29 years.

13. At the date of this report, I, Stephen J. Albright, Jr., have completed the continuing education
program for Designated Members of the Appraisal Institute.

14. As of the date of publication of this review report, I have completed no professional services
(appraisal or otherwise) associated with the subject property of the reviewed report within the three
years preceding this assignment.

Stephen J. Albright, Jr., MAI
State-Certified General Real Estate Appraiser #RZ2392
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Addendum
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Stephen J. Albright, Jr.
Curriculum Vitae

Employment
Professional Golf, Tommy Armour and T.C. Jordan Tour (1992-1993)
Marion and St. Johns County School Boards, School Teacher (1993)
Albright & Associates, Ocala, Inc. (1994 to 2002)
Stephen Albright & Associates, Inc. (2002 to present)

Formal Education
University of North Carolina, Chapel Hill, NC; BA, Psychology, 1992

Professional Designations
State-Certified General Real Estate Appraiser, RZ2392
Member, Appraisal Institute, MAI

Professional Organizations/Service
Appraisal Institute, East Florida Chapter (Former Board Member)
Ocala/Marion County Multiple Listing Service

Community Organizations/Service
Ocala Metro Chamber & Economic Partnership (Member)
First Presbyterian Church of Ocala (Former Elder)
Community College of Central Florida Foundation (Former Board Member)
Silver Springs Rotary Club (Former Board Member)
Ocala Vision 2035 Leadership Group
Mastering the Possibilities (Board of Directors)
First Tee of Greater Ocala (Board of Directors; Past President)
Florida State Golf Association (Board of Directors; Executive Committee)

Specialized Services

[Expert Witness]

5th Circuit- Marion County, Citrus and Lake Counties

[Arbitration/Mediation Hearings]

Marion County, Florida Ignatius Ciesla v. Bonded Builders Home Warranty (2006)

[Special Magistrate]

Marion County Value Adjustment Board Hearings (2008-2023)
Citrus County Value Adjustment Board Hearings (2010-2014)

[Speaking Engagements]

International Association of Assessing Officers - Florida Chapter
2015 TPP Seminar - VAB Special Master Panel - Lake Mary, Florida
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February 28, 2024

Ms. Julie Story, Senior Appraiser
Bureau of Appraisal, Division of State Lands
FL Department of Environmental Protection
3900 Commonwealth Blvd, MS 110
Tallahassee, Florida 32399

Re: Addendum to Original Review Report of (2) Appraisals of 25,039 AC Near Immokalee,
Florida; Big Cypress/Caloosahatchee - Tarpon Blue (B/A File #23-8615), Collier &
Hendry Counties, Florida

Dear Ms. Story:

In compliance with your request, I have conducted an appraisal review of the two report addendums
associated with the above referenced property and have prepared this written addendum pursuant
thereto.  This addendum is associated with my original review report identified as Albright &
Associates of Ocala, Inc. File #2024.009.039.001 with a date of review of January 22, 2024 and date
of review report of January 30, 2024.  The following summarizes the intended use and user of the
original report (which remain applicable to this addendum report):

Intended Use: to evaluate compliance with the applicable standards (USPAP and
SASBOT) and the client’s instructions and whether the appraisals
under review are appropriate for their intended use

Intended Users: Florida Department of Agriculture and Consumer Services and the
Board of Trustees of the Internal Improvement Trust Fund of the
State of Florida

The reviewed original appraisals both included an effective date of valuation of December 21, 2023. 
One of the original reports was prepared by Riley K. Jones, MAI, SRA of Florida Real Estate
Advisors, Inc. and the other original report was prepared by Joseph S. String, MAI of String
Appraisal Services, Inc.  These two original reports included valuations of the entire subject property
(25,039 AC) as a whole.

Subsequent to my original review of these original reports, both of the appraisers provided an
addendum to their respective original reports at the request of the client to include consideration of
the subject as four independent smaller parcels ranging in size from 2,341 AC to 9,263 AC. In that
regard, the effective date of December 21, 2023 remained applicable.  Further, each report addendum
was prepared in accordance with Advisory Opinion 3 - Reporting Requirements, (Update of a Prior
Appraisal) from the Uniform Standards of Professional Appraisal Practice (USPAP).  Both report
addendums adequately reference their respective original reports.
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The following summarizes the four values of each report addendum.

Jones Market Value String Market Value
4,728 AC Sub-Parcel       $27,200,000        $28,350,000
2,341 AC Sub-Parcel       $15,200,000        $15,800,000
8,707 AC Sub-Parcel       $35,700,000        $36,550,000
9,263 AC Sub-Parcel       $40,750,000        $41,700,000

After review of the report addendums and some relatively minor revisions performed by each
appraiser, I have determined that both report addendums are acceptable as submitted and that they
have been completed substantially in conformance with USPAP and SASBOT.

This addendum to my original review report shall become a part of and only reviewed together with
the original review report and as such subject to the same assumptions and limiting conditions.

Respectfully submitted,

ALBRIGHT & ASSOCIATES of Ocala, Inc.

Stephen J. Albright, Jr., MAI
State-Certified General Real Estate Appraiser RZ2392
Review Appraiser
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Identification of Reviewed Appraisal Report 
One of the reviewed report addendums was prepared by Riley K. Jones, MAI, SRA  (State-Certified
General Real Estate Appraiser RZ3529) of Florida Real Estate Advisors, Inc. with a date of report
of February 27, 2024.  This addendum to the original report included a title page, letter of transmittal
and main body of 113 numbered pages (including additional addenda section at the end).  

The other reviewed report addendum was prepared by Joseph S. String, MAI (State-Certified
General Real Estate Appraiser RZ96) with a date of report of February 28, 2024 and file number
identified as #23-053.  This report included a letter of transmittal and main body for a total of 81
pages.

A copy of each report addendum has been retained in my files.

Subject of Reviewed Appraisal

The reviewed report addendums both identify the subject property as the subject property of their
respective original appraisal reports but considered as four smaller, independent parcels ranging in
size from 2,341 AC to 9,263 AC.  Specific legal descriptions of each smaller parcel were not
available although a map depicting each parcel was provided.

Relevant Dates of Reviewed Report Addendum

Date of Report: Jones (February 27, 2024); String (February 28, 2024)
Effective Valuation Date: December 21, 2023 (both reports)
Inspection Date: December 21, 2023 (the more current valuation of the report ad-

dendum did not require a re-inspection); Riley Jones and Joe String
(appraisers), Tony Fiore (manager) and Stephen Albright (review
appraiser) were present for the inspection
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Scope of Work 
USPAP specifically indicates that for each appraisal and appraisal review assignment, an appraiser
must:

1. Identify the problem to be solved;
2. Determine and perform the scope of work necessary to develop credible assignment results;
3. Disclose the scope of work in the report.

To that end, Ms. Julie Story of the Bureau of Appraisal, Division of State Lands, requested a
technical review of the two appraisal report addendums of the property identified herein for the
intended use described earlier.  As such, the problem to be solved for this assignment is to form an
opinion about the quality of the work under review encompassing completeness, adequacy,
relevance, appropriateness, and reasonableness.  It was 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.  To that end, the necessary scope of
work to develop a credible result includes the following.

Review the provided copy of the each identified appraisal report.
The date of my review is February 25 and 26, 2024 and date of my review report is February 28,
2024.
Form opinions regarding the credibility and appropriateness of the reviewed reports consistent
with requirements of USPAP and SASBOT.  Again, the specific scope of work of this particular
assignment does not include forming an independent opinion of value.  It is also noted that the
reviewer has not researched the marketplace to confirm reported data or to reveal data which may
have been more appropriate to include in the appraisal reports nor has the reviewer inspected the
comparable sales properties presented in the reviewed reports.
Prepare a narrative report consistent with the requirements of USPAP and SASBOT.
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Appraiser’s Descriptive Analysis  
The following summarizes the descriptive analysis of the reviewed report addendums.

The valuation of each report addendum included consideration to four smaller, independent parcels 
with sizes of 4,728 AC (27% wetlands), 2,341 AC (20% wetlands), 8,707 AC (69% wetlands) and
9,263 AC (50% wetlands).  The following map was presented in each report addendum.

The above map is associated with the Jones report which identifies the four subject parcels as Parcels
A through D.  Each subject sub-parcel includes sufficient access and only Parcels A and B as
depicted above include significant improvements as described in the original report.
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Appraiser’s Valuation and Conclusions 
Both appraisers concluded a highest and best use to include a blend of agriculture, silviculture and
recreation with only long term potential for future residential development (the same or very similar
analysis for each of the subject parcels).  In summary, the appraisers have adequately and
convincingly addressed the issue of highest and best use for the subject property.

The valuation of the subject property includes reliance upon the Sales Comparison Approach which
was explained as the only applicable approach to value for the subject property type in the subject
market.  Not surprisingly, the two appraisal report addendums include a significant overlap of the
same sales.  Both appraisers rely upon a qualitative adjustment process for comparison of the sales
with the subject property which is widely accepted and appropriate for this type of valuation. 
Finally, the appraisers included a map, detailed data sheet, aerial photo and deed for each comparable
property.

The Jones appraisal addendum included the following analysis for each of the four subject sub-
parcels. 

[Jones - 4,728 AC Sub-Parcel]

Element of Comparison Sale 1 Sale 2 Sale 3 Sale 4

Location Osceola Co Okeechobee Co Hendry Co Okeechobee Co

Sale Date May of 2022 May of 2021 March of 2022 Dec of 2021 & Nov of 2022

Size (Gross AC) 2,287.71 2,204.23 3,393.44 11,233.00

Percentage Wetlands 22% 10% 27% 26%

Sale Price ($/Gross AC) $6,900 $6,495 $4,731 $4,081

Overall Rating Superior Superior Inferior Far Inferior

Each of the sales are current and include similar entitlements.  Further, each of the sales included the
fee simple interest subject to restrictions of record.  Sales 1 and 2 are rated as superior, Sale 3 is
inferior and Sale 4 is far inferior.  From this range, the appraiser concludes $5,750/AC for a gross
(rounded) value of $27,200,000.

[Jones - 2,341 AC Sub-Parcel]

Element of Comparison Sale 1 Sale 2 Sale 3

Location Osceola Co Okeechobee Co Hendry Co

Sale Date May of 2022 May of 2021 March of 2022

Size (Gross AC) 2,287.71 2,204.23 3,393.44

Percentage Uplands 22% 10% 27%

Sale Price ($/Gross AC) $6,900 $6,495 $4,731

Overall Rating Superior Similar Far Inferior
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Each of the sales are current and include similar entitlements.  Further, each of the sales included the
fee simple interest subject to restrictions of record.  Sale 1 is rated as superior, Sale 2 is similar and
Sale 3 is far inferior.  From this range, the appraiser concludes $6,500/AC for a gross (rounded)
value of $15,200,000.

[Jones - 8,707 AC Sub-Parcel]

Element of Comparison Sale 1 Sale 2 Sale 3 Sale 4

Location Levy Co Okeechobee Co Okeechobee Co Hendry Co

Sale Date Aug of 2022 Dec of 2021 Dec of 2021 & Nov of 2022 March of 2022

Size (Gross AC) 12,098 12,096 11,233 3,393.44

Percentage Wetlands 46% 14% 26% 27%

Sale Price ($/Gross AC) $2,969 $4,502 $4,081 $4,731

Overall Rating Far Inferior Far Superior Similar Far Superior

Each of the sales are current and include similar entitlements.  Further, each of the sales included the
fee simple interest subject to restrictions of record.  Sale 1 is rated as far inferior, Sale 2 is far
superior, Sale 3 is similar and Sale 4 is far superior.  From this range, the appraiser concludes
$4,100/AC for a gross (rounded) value of $35,700,000.

[Jones - 9,263 AC Sub-Parcel]

Element of Comparison Sale 1 Sale 2 Sale 3 Sale 4

Location Levy Co Okeechobee Co Okeechobee Co Hendry Co

Sale Date Aug of 2022 Dec of 2021 Dec of 2021 & Nov of 2022 March of 2022

Size (Gross AC) 12,098 12,096 11,233 3,393.44

Percentage Wetlands 46% 14% 26% 27%

Sale Price ($/Gross AC) $2,969 $4,502 $4,081 $4,731

Overall Rating Far Inferior Slightly Superior Inferior Far Superior

Each of the sales are current and include similar entitlements.  Further, each of the sales included the
fee simple interest subject to restrictions of record.  Sale 1 is rated as far inferior, Sale 2 is slightly
superior, Sale 3 is inferior and Sale 4 is far superior.  From this range, the appraiser concludes
$4,400/AC for a gross (rounded) value of $40,750,000.

Consistent with the valuation of the original report, the valuation of each smaller subject parcel
acknowledges outstanding OGM rights.
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The Jones appraisal addendum included the following analysis for each of the four subject sub-
parcels.

[String - 4,728 AC Sub-Parcel]

Element of Comparison Sale 2 Sale 3 Sale 4 Sale 5

Location Osceola Co Glades Co Hendry Co Okeechobee Co

Sale Date May of 2022 Sept of 2021 March of 2022 Dec of 2021 & Nov of 2022

Size (Gross AC) 2,287.71 2,240.76 3,393.44 11,233

Percentage Uplands 22% 4% 27% 26%

Sale Price ($/Gross AC) $6,900 $5,578 $4,731 $4,081

Overall Rating Superior Slightly Inferior Slightly Inferior Significantly Inferior

Each of the sales are current and include similar entitlements.  Further, each of the sales included the
fee simple interest subject to restrictions of record.  Sale 1 is rated as superior, Sale 2 is slightly
inferior, Sale 3 is slightly inferior and Sale 4 is significantly inferior.  From this range, the appraiser
concludes $6,000/AC for a gross (rounded) value of $28,350,000.

[String - 2,341 AC Sub-Parcel]

Element of Comparison Sale 1 Sale 2 Sale 3 Sale 4

Location Okeechobee Co Osceola Co Glades Co Hendry Co

Sale Date May of 2021 May of 2022 Sept of 2021 March of 2022

Size (Gross AC) 2,204.23 2,287.71 2,240.76 3,393.44

Percentage Uplands 10% 22% 4% 27%

Sale Price ($/Gross AC) $6,495 $6,900 $5,578 $4,731

Overall Rating Similar Slightly Superior Inferior Inferior

Each of the sales are current and include similar entitlements.  Further, each of the sales included the
fee simple interest subject to restrictions of record.  Sale 1 is rated as similar, Sale 2 is slightly
superior, Sale 3 is inferior and Sale 4 is inferior.  From this range, the appraiser concludes
$6,750/AC for a gross (rounded) value of $15,800,000.

[String - 8,707 AC Sub-Parcel]

Element of Comparison Sale 4 Sale 5 Sale 6 Sale 7

Location Hendry Co Okeechobee Co Okeechobee Co Levy Co

Sale Date March of 2022 Dec of 2021 & Nov of 2022 Dec of 2021 Aug of 2022

Size (Gross AC) 3,393.44 11,233 12,095.78 12,098

Percentage Uplands 27% 26% 14% 46%

Sale Price ($/Gross AC) $4,731 $4,081 $4,502 $2,969

Overall Rating Superior Similar Slightly Superior Inferior
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Each of the sales are current and include similar entitlements.  Further, each of the sales included the
fee simple interest subject to restrictions of record.  Sale 1 is rated as superior, Sale 2 is similar, Sale
3 is slightly superior and Sale 4 is inferior.  From this range, the appraiser concludes $4,200/AC for
a gross (rounded) value of $36,550,000.

[String - 9,263 AC Sub-Parcel]

Element of Comparison Sale 4 Sale 5 Sale 6 Sale 7

Location Hendry Co Okeechobee Co Okeechobee Co Levy Co

Sale Date March of 2022 Dec of 2021 & Nov of 2022 Dec of 2021 Aug of 2022

Size (Gross AC) 3,393.44 11,233 12,095.78 12,098

Percentage Uplands 27% 26% 14% 46%

Sale Price ($/Gross AC) $4,731 $4,081 $4,502 $2,969

Overall Rating Superior Similar Slightly Superior Inferior

Each of the sales are current and include similar entitlements.  Further, each of the sales included the
fee simple interest subject to restrictions of record.  Sale 1 is rated as superior, Sale 2 is similar, Sale
3 is slightly superior and Sale 4 is inferior.  From this range, the appraiser concludes $4,500/AC for
a gross (rounded) value of $41,700,000.

Consistent with the valuation of the original report, the valuation of each smaller subject parcel
acknowledges outstanding OGM rights.
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Final Review Analysis and Comments 
The reviewed report addendums were found to be well presented, comprehensive and informative
in terms of the  description of the subject’s physical and locational attributes as well as the valuation
process.  Further, the reports were prepared in substantial conformance with requirement of both
USPAP and SASBOT.  Only relatively minor revisions were required of the appraisers (none of
which impacted the appraisers’ opinion of market value).

The highest and best use analysis of each report included specific consideration to each of the four
tests and results in a convincing conclusion.  The appraisers have appropriately relied upon the Sales
Comparison Approach for the valuation.  In that regard, the approach benefits from current and
relevant sales for the valuations which are from the subject market area and include similar highest
and best use.  The qualitative adjustment procedure was effectively employed and resulted in a
convincing conclusions of market value.  While both reviewed reports included appropriate
extraordinary assumptions referenced earlier, this review assignment requires no additional
extraordinary assumptions or hypothetical conditions.

The appraisals reflect a reasonable range of opinions of market value with a variance ranging from
only 2% to 4%.  In summary, the appraisal reports referenced herein are considered acceptable and
approvable by the signed reviewer.
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Certification     
The undersigned certifies that, to the best of my knowledge and belief:

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

2. The analyses, opinions, and conclusions in this review report are limited only by the assump-
tions and hypothetical conditions stated in this review report and are my personal, impartial and
unbiased professional analyses, opinions and conclusions.

3. I have no present or prospective interest in the property that is the subject of this report and no
personal interest with respect to the parties involved.

4. I have no bias with respect to the property that is the subject of this report or to the parties in-
volved in this assignment.

5. My engagement in this assignment was not contingent upon developing or reported predeter-
mined results.

6. My compensation is not contingent on an action or event resulting from the analyses, opinions,
or conclusions in this review or from its use.  Further, 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 stipulated result, or the
occurrence of a subsequent event directly related to the intended use of this appraisal review.

7. To the best of my knowledge and belief, the reported analyses, opinions and conclusions were
developed, and this report has been prepared, in conformity with the requirements of the Code of
Professional Ethics and the Standards of Professional Practice of the Appraisal Institute, the
Uniform Standards of Professional Appraisal Practice and the Supplemental Appraisal Standards
for the Board of Trustees Division of State Lands, Bureau of Appraisal, Florida Department of
Environmental Protection, March 2016.

8. The appraisal reviewed is in substantial compliance with the Uniform Standards of Profession-
al Appraisal Practice, the Supplemental Appraisal Standards for the Board of Trustees, as well as
Rule 18-1.006, Florida Administrative Code (FAC).

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

10. I have made a personal inspection of the property that is the subject of the reviewed report.
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11. No person added significant real property appraisal or appraisal review assistance except as
specified.

12. Uniform Standards of Professional Appraisal Practice require appraisers, prior to accepting
assignments, to possess experience and skill necessary for completion, or:

A. Disclose lack of knowledge and/or experience before assignment acceptance.
B. Take necessary and appropriate steps to complete assignment competently.
C. Describe lack of knowledge and/or experience in appraisal report.
D. Describe steps taken to complete assignment competently in appraisal report.

I have performed appraisals and/or review of properties similar to the subject (including Marion
County and a wide variety of conservation easements) for various private- and public-sector clients
for more than 29 years.

13. At the date of this report, I, Stephen J. Albright, Jr., have completed the continuing education
program for Designated Members of the Appraisal Institute.

14. As of the date of publication of this review report, I have completed professional services (ori-
ginal appraisal review with same intended user and use) associated with the subject property of the
reviewed report within the three years preceding this assignment.

Stephen J. Albright, Jr., MAI
State-Certified General Real Estate Appraiser #RZ2392

A&A File #2024.009.039.002 Copyright © 2024 SJA12

ATTACHMENT 6 
PAGE 58


	PARCEL ACRES (XXXX)  (XXXX) VALUE     PRICE      PRICE           DATE
	CDC Land   25,039 $ $ $ $* $**   120 days after
	Investments,               (%)       BOT Approval
	Inc., Collier
	Land Holdings,
	LTD, and Cow
	Bone Slough, LLLP
	Big Cypress-Caloosahatchee_Tarpon Blue_Agenda_Item_PASM.pdf
	PARCEL ACRES (XXXX)  (XXXX) VALUE     PRICE      PRICE           DATE
	CDC Land   25,039 $ $ $ $* $**   120 days after
	Investments,               (%)       BOT Approval
	Inc., Collier
	Land Holdings,
	LTD, and Cow
	Bone Slough, LLLP

	Big Cypress-Caloosahatchee_Tarpon Blue_Agenda_Item_PASM.pdf
	PARCEL ACRES (XXXX)  (XXXX) VALUE     PRICE      PRICE           DATE
	CDC Land   25,039 $ $ $ $* $**   120 days after
	Investments,               (%)       BOT Approval
	Inc., Collier
	Land Holdings,
	LTD, and Cow
	Bone Slough, LLLP

	Big Cypress-Caloosahatchee_Tarpon Blue_Agenda_Item_ASM.pdf
	PARCEL ACRES (XXXX)  (XXXX) VALUE     PRICE      PRICE           DATE
	CDC Land   25,039 $ $ $ $* $**   120 days after
	Investments,               (%)       BOT Approval
	Inc., Collier
	Land Holdings,
	LTD, and Cow
	Bone Slough, LLLP

	Big Cypress-Caloosahatchee_Tarpon Blue_Agenda_Item_ASM_V2.pdf
	PARCEL ACRES (XXXX)  (XXXX) VALUE     PRICE      PRICE           DATE
	CDC Land   25,039 $ $ $ $* $**   120 days after
	Investments,               (%)       BOT Approval
	Inc., Collier
	Land Holdings,
	LTD, and Cow
	Bone Slough, LLLP

	Big Cypress-Caloosahatchee_Tarpon Blue_Agenda_Item_ASM_V2.pdf
	PARCEL ACRES (XXXX)  (XXXX) VALUE     PRICE      PRICE           DATE
	CDC Land   25,039 $ $ $ $* $**   120 days after
	Investments,               (%)       BOT Approval
	Inc., Collier
	Land Holdings,
	LTD, and Cow
	Bone Slough, LLLP




