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DATE:   January 6, 2022 

 

TO: Julie Story, Senior Appraiser 

 Bureau of Appraisal 

  

FROM:  Rhonda A. Carroll, MAI, AI-GRS 

Fee Review Appraiser 

Carroll Appraisal Company, Inc. 

 

SUBJECT:  Red Hills Conservation  

   B/A File #21-8337 

   Gem Land Company 

   Leon and Jefferson Counties, Florida 

 

As requested, I have made a field review and technical review of the appraisal reports for the parcel 

referenced above.   The appraisals were prepared by Steve Griffith, MAI, SRA and Steve 

Albright, Jr., MAI.  Mr. Griffith’s appraisal is dated January 6, 2022 and reflects a date of value 

of October 25, 2021.  Mr. Albright’s report is dated December 24, 2021 and also reflects a date 

of value of October 25, 2021. 

 

GENERAL INFORMATION AND SCOPE OF REVIEW 

 

The fee simple interest was appraised, and a value was obtained; this value is referred to as the 

“before” value.  Then the value as though encumbered was estimated, known as the “after” value. 

The difference between the figures reflects the value of the easement.  The purpose of the 

appraisals is to provide an opinion of the impact of a proposed restrictive easement on the property. 

The scope of this review included inspecting the subject parcel and all comparable sales which 

were relied upon in forming the opinions of the value of the parcel. The appraisal reports were 

reviewed to determine their completeness, accuracy, adequacy, relevance and reasonableness. 

Where necessary, revisions were requested for clarification/corrections in the appraisals, and this 

review report reflects my opinions after corrections have been received.  In conducting my review 

analysis, I reviewed sales records to ascertain if there were any additional sales which the 

appraisers should have considered in their reports.  I possess geographic competence, as I have 

been appraising real estate in this area for approximately 35 years.  Additionally, I personally own 

a 600 acre tract encumbered with a restrictive easement, and have bought and sold property 

encumbered with restrictive easements, as well as negotiated one.  
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MEMORANDUM 

Julie Story 

January 6, 2022 

Page Three (3) 

 

PURPOSE OF THE REVIEW 

 

The purpose of the review is to form an opinion as to the completeness and appropriateness of the 

methodology and techniques utilized to form an opinion as to the value of the subject property and 

to assure that the appraisals conform to the Uniform Standards of Professional Appraisal Practice 

(USPAP) Supplemental Appraisal Standards for the Board of Trustees (SASBOT). 

 

NEIGHBORHOOD DESCRIPTION 

 

The subject neighborhood is located in North Florida and South Georgia, between Tallahassee and 

Thomasville and is known as the Red Hills Plantation Belt.  This area includes approximately 

436,000 acres of rolling hills and red clay soils, which are highly conducive towards quail 

plantation use.  The immediate boundaries of the neighborhood are identified as northwestern 

Jefferson County and northeastern Leon County. 

 

The subject is located in both Leon and Jefferson counties. The neighborhood is generally bounded 

by the Florida/Georgia line to the north, US Hwy. 19 to the east, US Hwy. 90 to the south and 

Veterans Memorial Drive to the west.  Access to the subject is provided by extensive frontage 

along multiple roads.  They include Lake Road/TS Green Road, South Norias Road and Hopkins 

Landing Road.   

 

Much of northern Jefferson and Leon County consists of timber/agricultural land. Land uses in 

the neighborhood are primarily recreational, rural residential and agricultural in nature. The 

subject’s immediate area includes a predominance of agricultural, recreational uses (hunting) and 

conservation. Mid-sized commercial and office uses are located to the southeast in the City of 

Monticello.  

 

One of the defining features of the immediate area is Lake Miccosukee.  This lake is quite popular 

for boating, fishing and duck hunting.  There are several boat ramps which provide access to the 

lake.  Electricity is currently available in the neighborhood.  Water in the area is by private wells 

and the sewerage disposal is via private septic systems.  

 

Both appraisers have provided a good description of the neighborhood in their appraisals, with 

detailed analysis of property types in the area.  Mr. Griffith stated that he anticipates little growth 

for the rest of the neighborhood and goes on to say that it is unlikely that the land use of the subject 

will change in the near future. No economic change is expected in the area which would change 

the highest and best use. The general character of the neighborhood should remain stable for 

several years to come.  I agree with this conclusion based on my observations of the area over the 

last 35 years. 
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MEMORANDUM 

Julie Story 

January 6, 2022 

Page Four (4) 

 

SITE DESCRIPTION 

 

The subject consists of 4,132 acres with 3,735 being classified as uplands (90%).  The remaining 

397 acres are wetlands, which are scattered throughout the property. The acreages for the property 

were provided by DEP’s Survey and Mapping. The site is irregular in shape with frontage along 

several roads and Lake Miccosukee (3 miles +/-). There are multiple roads that provide access to 

and throughout the property and they are considered adequate for a tract of this size. 

 

The site has a rolling terrain with elevations ranging from about 110 feet to about 230 feet.  The 

lower elevations are near the westerly area near the lake.  It was noted that at least one bald eagle’s 

nest was observed during the inspection.  The property benefits from a rolling terrain of both 

natural upland hardwoods, planted pines of various ages, cypress in or near the wetlands as well 

as food plots and pasture areas. 

 

The property consists of 10 contiguous Tax ID’s.  One is located in Leon County (185.18 acres), 

with the other nine in Jefferson County (4,157.10 acres).  It was noted by the appraisers that the 

10 Tax ID’s totaled 4,342.28 acres (based on PA records), however only 4,132 acres are being 

appraised.  

 

The appraisers have provided good descriptions of the site in their appraisals. 

 

ZONING/FUTURE LAND USE 

 

The subject is positioned in and governed by jurisdiction and comprehensive plans of both Leon 

and Jefferson County. 

 

Leon County has a Future Land Use and Zoning designation of Rural, which allows a maximum 

density of one unit per 10 acres.  Jefferson County includes the Agri-20 designation which allows 

for a maximum density of one unit per 20 acres. 

 

Both appraisers have provided a detailed description of the uses allowed within each 

Zoning/Future Land Use for each county.  Please refer to each report for an in-depth discussion 

of what is allowed.  The subject’s current use of recreational and agricultural is consistent with 

these designations.   

 

EASEMENTS, RESERVATIONS AND RESTRICTIONS 

 

• Easement in favor of Tri-County Electric Cooperative, Inc. contained in instrument 

recorded March 3, 1997 per O.R. Book 387, Page 180, Public Records of Jefferson County, 

Florida. 
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MEMORANDUM 

Julie Story  

January 6, 2022 

Page Five (5) 

 

 

• Another Title Commitment mentioned was for Terms and Conditions of Unrecorded 

Agreement between Gem Land Company and Southeast Forest Industries, Inc. pursuant to 

the amendment recorded in O.R. Book 2887, Page 2024, Public Records of Leon County. 

While the actual agreement referenced in this recorded amendment was not available, the 

amendment document indicates that the agreement was extended only to July 31, 2003.  

In that regard, it is assumed that this unrecorded agreement has terminated.      

 

 

ASSESSMENT INFORMATION (2021) 

 

The following table reflects the assessment information for the subject parcels:  
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Julie Story  

January 6, 2022 

Page Six (6) 

 

The following maps are from the appraisers’ reports and depict the location of the subject tract: 
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Page Eight (8) 

 

The photos on the next several pages were taken at the time of the inspection and are from the 

Albright report. 
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MEMORANDUM 

Julie Story  

January 6, 2022 

Page Thirteen (13) 

 

“AS IS”/ “BEFORE” VALUE 
VALUATION OF THE PROPERTY BEFORE THE RESTRICTIVE EASEMENT 

 

Since the property is first being valued in “as is” condition, without consideration for the impact 

of the proposed restrictive easement, the property was appraised in a traditional manner.  The 

highest and best use was determined and sales with a similar highest and best use were used by the 

appraiser.   

 

HIGHEST AND BEST USE-BEFORE 

 

The concept of highest and best use is based upon the premise that a property should be valued 

based on the use which will produce the highest market value and the greatest financial return.  

This use must be legally permissible, physically possible, financially feasible and maximally 

productive. 

 

Mr. Griffith concluded that the highest and best use analysis was for continued use as 

agricultural/silvicultural/recreational use.  

 

Mr. Albright also concluded that the highest and best use was for continued 

agricultural/recreational use (quail plantation) with potential for future residential division.   

 

Both appraisers recognize the very limited development potential of the tract.  They agree that the 

tract is suitable only for continued use as a recreational tract (quail plantation) silvicultural and 

agricultural at the present time.  Based on my familiarity with the area and current trends, I concur 

with this conclusion.   

 

BEFORE VALUATION-GRIFFITH APPRAISAL 

 

Since the property is vacant, the sales comparison approach was relied upon. Mr. Griffith analyzed 

four sales which ranged in size from 1,145.13 acres to 4,563.35 acres.  The sales occurred between 

May 2019 and October 2021.  Prior to adjustments, the sales ranged in price per acre from $3,645 

to $6,288.  Mr. Griffith considered adjustments for conditions of sale, financing, market 

conditions, location, frontage/water, size, wetlands, highest and best use, utility, road 

frontage/access, improvements, timber, utilities and use/zoning.   He applied qualitative 

adjustments to the sales and concluded that two sales were similar, one sale was inferior, and one 

sale was slightly superior.  Mr. Griffith concluded a value of $5,800 per acre.  This reflected a 

value indication of $23,966,000 (RD).  Mr. Griffith’s conclusion is reasonable and is well 

supported. His sales share the same highest and best use as the subject. 
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 “SUBJECT TO”/ “AFTER” VALUE 
VALUATION OF THE PROPERTY AFTER THE RESTRICTIVE EASEMENT 

 

The subject parcel is proposed to be encumbered with a restrictive easement.  The value of the 

restrictive easement is based on a “before” and “after” analysis of the property.  This process 

involved appraising the subject property in the “before” situation as not encumbered by the 

easement, and then appraising the tract as if the easement is in place. The difference between the 

two figures represents the value associated with the acquired easement rights.  

 

In a typical valuation after a proposed conservation/restrictive easement is in place, appraisers 

consider sales of tracts which sold either 

  

• with a restrictive easement in place similar to that of the proposed subject easement or 

  

• with a similar highest and best use to that of the subject, in that there was no likelihood of 

development either due to environmental issues, topography or location. 

Each appraiser has prepared a summary of the impact which the proposed project easement will 

have on the property. Their summaries follow: 

 

SUMMARY OF RIGHTS AS PREPARED BY MR. GRIFFITH 

Page 1 

 

       

  

ATTACHMENT 15 
PAGE 47



MEMORANDUM 

Julie Story  

January 6, 2022 

Page Sixteen (16) 

 

SUMMARY OF RIGHTS AS PREPARED BY MR. GRIFFITH 

Page 2 
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SUMMARY OF RIGHTS AS PREPARED BY MR. ALBRIGHT 

 
 

 
 

 

The property is now being valued in “subject to” consideration for the impact of the proposed 

restrictive easement and the property was appraised in a traditional manner.  The highest and best 

use was determined and sales with a similar highest and best use were used by the appraisers.  
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MEMORANDUM 

Julie Story  

January 6, 2022 

Page Nineteen (19) 

 

HYPOTHEHETICAL CONDITIONS: 

 

This appraisal and the review assume that a conservation easement, (as referenced in the 

appraisals), is placed on the subject property. 

 

EXTRAORDINARY ASSUMPTIONS: 

 

The proposed Conservation Easement provided to the appraisers reflects a draft copy only and has 

not been accepted by the parties involve.  Therefore, it is an assumption of this valuation and this 

review that the finalized Conservation Easement will be significantly similar to the draft version.  

If the terms and conditions of the Conservation Easement are revised or amended, the appraisers 

and the reviewer reserve the right to revise the analysis and valuation based upon these changes. 
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The scope of the review involves developing an opinion to address the five specific qualities in the 

work under review.  These include completeness, accuracy, adequacy, relevance and 

reasonableness. 

 

• Completeness:  Both appraisal reports satisfy the requirements of the Supplemental 

Appraisal Standards for the Board of Trustees and the Uniform Standards of Professional 

Appraisal Practice. 

 

• Accuracy:  Overall, the reports meet the general requirements described in the appraisal 

instructions specific to the assignment and accurately reflect the assignment conditions.  

The math and analysis with the reports is accurate.  The reports accurately discuss the 

approaches to value used, and those not used.  The valuation methodologies used are 

appropriate and correctly applied. 

 

• Adequacy:  The work presented in each appraisal report meets the minimum requirements 

for its intended use.  Following the stated scope of work in the appraisals, and in 

compliance with the Supplemental Appraisal Standards for the Board of Trustees (March 

2016), the documentation, verification, information, data, support and analysis in each 

report is adequate and meets minimum requirements. 

 

• Relevance:  Overall, the appraisal reports contain significant data and reasonable analysis 

that is appropriate and relevant to the conclusions and opinions. The Sales Comparison 

Approach was relevant and applicable in both appraisal reports, as it mirrors the thinking 

of buyers and sellers in the marketplace.  Qualitative analysis of the subject and sales was 

used in both appraisals, in which the appraisers relied upon logical reasoning to 

differentiate the magnitude of a positive or negative adjustment in certain areas of 

adjustment.  Neither appraiser considered the Cost or Income approach to value, as they 

were not considered relevant to the valuation of vacant land. 

 

• Reasonableness:  The data, analyses, conclusions and opinions of value in both reports are 

considered reasonable and adequately supported overall. 

 

Based on these conclusions, I final both appraisal reports for the subject property to be reasonably 

supported, appropriately analyzed and adequately performed in accordance with generally 

accepted appraisal practices.  Further, I find the opinions of value to be credible and adequately 

supported given the scope of work, and the intended use of the appraisal. 

 

Therefore, it is my opinion that the appraisals adequately meet the requirements of the 

Supplemental Appraisal Standards for Board of Trustees, revised March 2016, the Uniform 

Standards of Professional Appraisal Practice (2020-2021), effective until December 31, 2022. 

 

THE REVIEWER APPROVES THE APPRAISAL REPORTS 
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CERTIFICATION 

 

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

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

• The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting 

conditions and are my personal, impartial, and unbiased professional analyses, opinions, and conclusions. 

• I have no present or prospective interest in the property that is the subject of the work under review and no 

personal interest with respect to the parties involved.  

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

involved with this assignment.  

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

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

conclusions in this review or from its use.  

• My compensation for completing this assignment is not contingent upon the development or reporting of 

predetermined assignment results or assignment results that favors the cause of the client, the attainment of 

a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this 

appraisal review.  

• My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity 

with the Uniform Standards of Professional Appraisal Practice. 

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

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

• The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in 

conformity with the Code of Professional Ethics and Standards of Professional Appraisal Practice of the 

Appraisal Institute. 

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

authorized representatives.  

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

the Appraisal Institute. 

 

The appraisals reviewed are in substantial compliance with the Uniform Standards of Professional 

Appraisal Practice, the Supplemental Appraisal Standards for the Board of Trustees, as well as 

Rule 18-1.006, Florida Administrative Code (FAC). 

    January 6, 2022  

Rhonda A. Carroll, MAI, AI-GRS, AI-RRS     Date 

State Certified General 

Real Estate Appraiser RZ 459 
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March 1, 2022 
 
 
Robbie Parrish 
Florida Department of Environmental Protection 
Division of State Lands 
3900 Commonwealth Blvd. 
Tallahassee, FL 32399 
 
 
Dear Mr. Parrish: 
 
I am providing this letter on behalf of Ducks Unlimited in support of Tall Timbers’ efforts to 
protect the Norias property with a conservation easement through the Florida Forever 
program. The Norias – Phase I conservation easement will conserve 4,132 acres in Jefferson and 
Leon counties within the Red Hills Conservation Area. This project will protect significant 
shoreline habitat around Lake Miccosukee, one of the most prominent lakes in north Florida for 
public use and wildlife alike. 
 
Ducks Unlimited conserves, restores, and manages wetlands and associated habitats for the 
benefit of waterfowl and people. This project aligns with our mission and builds on the 
conservation efforts of partners in north Florida to protect waterfowl and wildlife habitat, 
water quality and public recreation including hunting and birding. This conservation easement 
will ensure the continuance of land uses that help protect the water resources of the lake and 
the wildlife and people that depend upon them. We are proud to offer our support for the 
Norias – Phase I conservation easement. 
 
Thank you for considering this project. 
 
 
Sincerely, 

 
Jerry Holden 
Director of Operations- South Region 
 

CC: Shane Wellendorf, Tall Timbers Research Station and Land Conservancy 

 
 

 

SOUTHERN REGIONAL OFFICE 
193 Business Park Drive, Suite E 

Ridgeland, MS  39157-6026 
(601) 956-1936   Fax (601) 956-7814 

www.ducks.org 
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