
























































5. Copies of county tax maps, plat maps, or Florida Department of Transportation county general
highway maps, with the boundaries of the project and any outparcels clearly delineated.

6. Alegible or electronic copy of the property appraiser’s tax identification card(s) with the tax-
assessedvalue and acreage of each parcel, description and approximate value of improvements,
ad valorem taxes assessed, and the names and addresses of each owner identified.

Landowner/Grantor

Melissa Syfrett

Print Name Signature
Print Name Signature
1/29/2025

Date

Please complete the online application located at https://www.fdacs.gov/rflpp or return the completed
paper application and all supporting documents to:

Rural & Family Lands Protection Program
Director’s Office

315 South Calhoun Street, Suite 500
Tallahassee, FL 32201-1843

Answer the Following Questions by Circling the Most Appropriate Answer or Checking the

Appropriate Box.
(These questions will not be used for the ranking process but will provide beneficial information for the site visit.)

1. Do you view your livestock herd management practices to be:

Excellent

2. For livestock, what is the general condition of the herd?

FDACS-11207 Rev. 12/24
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RFLPP ID Number RFLPP-00486-2025

Project Name Syfrett Farm & Ranch

Acres 1,249

Agriculture and Natural

Resource GIS Data Scoring Score Land Cover Acres Percent
Crops 0 0.0%

Primary Scores: Pasture 1,174  94.0%

Project Size 0.507 Planted Timber 0 0.0%

Ag Landscape Priority 1.000 Citrus 0 0.0%

Ag Suitability 0.982 Livestock Operations 0 0.0%

Ag Status 0.940 Altered Open 0 0.0%

Impaired Watersheds 1.000 Altered Wetland 0 0.0%

Smokesheds 0.158 Developed 0 0.0%

Disadvantaged Areas 0.600 Invasives Predominant 0 0.0%

Ag Conversion Threat 0.356 Natural Forested Upland 0 0.0%

Development Projections 0.000 Natural Forested Wetland 58  4.6%

Greenways/FL Wildlife Corridor 0.804 Natural Nonforested Upland 0 0.0%

Landscape Integrity Index 0.886 Natural Nonforested Wetland 17 1.3%

Prox to Conservation Lands 1.000 Water 0 0.0%

Aquifer Recharge 0.242

Bonus Scores: Site Visit Score 0.479

Forestry - Economic Emphasis* 0.000 Site Visits are primarily used to verify GIS data layers

Proximity to Ag & Military 0.010 for the GIS Score. The site visit score is based on a

Species Habitat Priorities 0.007 sample of the total land area of the project. Sample

Listed Species 0.000 values are based on agricultural suitability and

Natural Communities 0.000 occurring natural resource protection criteria.

FL Wildlife Corridor 0.010

Corridor Bottlenecks 0.000

Surface Water Protection 0.005 Land Cover estimated from:

Wetlands 0.000 Cooperative Land Cover v3.4

Floodplain 0.010 FSAID agricultural land cover 2022

Springsheds 0.000

Fire History 0.010

Elevation** 0.000

Cultural/Historical Sites 0.007

Primary measures max value = 1.000

Bonus measures max value = 0.01

*Forestry bonus max value = 0.03

**Negative bonus; max value = 0.00, min value =-0.01

See Project Scoring Summary Report for Data Descriptions
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APPRAISAL REVIEW
SYFRETT FARM & RANCH
CONSERVATION EASEMENT
HIGHLANDS COUNTY, FLORIDA

P.O. NO: S-4200-N2677

Prepared by
Thomas G. Richards, MAI
Richards Appraisal Service, Inc.
Appraisal Review Memorandum
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1489 — Syfrett Ranch

To: Amy C. Phillips
Land Program Coordinator
Rural and Family Lands Protection Program
Florida Department of Agriculture and Consumer Services

Client of Review: Rural and Family Lands Protection Program
Florida Department of Agriculture and Consumer Services

Intended User of Review: Florida Department of Agricultural and Consumer
Services, Rural and Family Lands Protection Program
(FDACS/RFLPP).

Intended Use of Review Compliance with USPAP & SASBOT

From: Thomas G. Richards, MAI
Richards Appraisal Service, Inc.

Date: April 16, 2026
Project Information:

Richards Appraisal File Number 1489

Parcel Name Syfrett Farm & Ranch CE
Location Highlands County, Florida
Effective Date of Appraisals March 24, 2026

Summary of Review

Pursuant to your request, | have reviewed two individual appraisal reports on the Syfrett
Farm & Ranch Conservation Easement located in Highlands County, Florida. One
appraisal report was prepared by Mr. Joseph S. String, MAI of String Appraisal Services,
Inc. The other report was prepared by Mr. Riley K. Jones, MAI, SRA of Florida Real
Estate Advisors, Inc. | have determined after review of the reports and some minor
changes to each appraisal that they are acceptable as submitted.

The String report is dated April 16, 2026. The Jones report is dated April 15, 2026. Both
appraisals have a valuation date of March 24, 2026. The value indications for the
proposed conservation easement reflected by each appraiser were:

(1) Joseph S. String, MAI $5,325,000
(2) Riley K. Jones, MAI, SRA $5,300,000

In the reviewer’s opinion the appraisal reports were completed substantially in
conformance with USPAP, were well documented, and reflected reasonable value
indications for the subject property. Both firms submitting appraisals consider their report
to be appraisal reports according to USPAP. Both appraisals are considered sufficient to
satisfy the requirements of Standard 2 of USPAP as it is applied to this type of report.

1
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1489 — Syfrett Ranch

The appraisals are also in substantial conformance with the Supplemental Appraisal
Standards for the Board of Trustees, Division of State Lands, Bureau of Appraisal,
Florida Department of Environmental Protection, March 2, 2016.

The intended users of this appraisal assignment are the Florida Department of Agriculture
and Consumer Services, Rural and Family Lands Protection Program (FDACS/RFLPP).
The intended use is for FDACS/RFLPP and any other specific organization or entity that
may be involved in the specific transaction or for consideration in determining the effect
on value of the proposed conservation easement on the subject property.

Both Mr. String and Mr. Jones utilized the Sales Comparison technique to estimate the
value of the subject property which is essentially vacant agricultural land utilizing the
“before and after” technique which is deemed by the reviewer to be the most appropriate
method. The appraisers utilized meaningful data, appropriate adjustment procedures and
therefore, the resultant conclusions are well supported.

It is important to note that the Hypothetical Condition is made by the appraisers in
assuming that the proposed conservation easement is in place on the date of the
appraisal. Hypothetical Condition is defined as that which is contrary to what exists
but is assumed for appraisal purposes. Uniform Standards dictate that these type
assumptions are prominently disclosed. This Hypothetical Condition is prominently
disclosed and treated appropriately by both appraisers and is necessary for a credible
assignment result. One common Extraordinary Assumption was made by the appraisers
regarding relying upon the “Draft Copy” of the easement which is not yet executed by the
parties. The appraiser’s each stress the importance of the final agreement being exactly
like the draft. This is also a common and reasonable procedure for this property type.
These are both common and reasonable procedures for this property type under the
circumstances.

The appraisers and the reviewer are in agreement that the highest and best use for the
subject parcel is for continued agriculture and recreational use for the foreseeable future.
More details regarding the highest and best use is included in a later section of this
review report.

The valuation problem consists of estimating the impact on value of a proposed
“Conservation Easement” which will encumber the subject property. The significance of
the conservation easement is that it is proposed to assure that the property will be retained
forever in its natural, scenic, wooded condition to provide a relatively natural habitat for
fish, wildlife, plants or similar ecosystems and to preserve portions of the property as
productive farmland and forest land that sustains for the long term both the economic and
conservation values of the property and its environs, through management.

In order to value the subject property, the appraisers have applied the traditional appraisal
methods and have arrived at a supportable opinion of the impact on Market Value of the
proposed conservation easement.
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Statement of Ownership and Property History

The subject is currently titled as:
Syfrett Ranch, Inc
P.O. Box 1287
Okeechobee, Florida 34973

On February 7, 2020, R-5 Cattle Corporation sold the subject property to Monroe
Township Farms, LLC for $5,372,000. On November 19, 2024, Monroe Township
Farms, LLC sold the subject property to Syfrett Ranch, Inc. for $10,000,000. To the best
of our knowledge, the subject is not currently listed for sale and there are no pending
contracts.

Property Description

This appraisal assignment encompasses a parcel containing 1,183.66-acres known as the
Syfrett Farm & Ranch. It has a physical address of 700 L-7 Ranch Road, Lake Placid,
Florida 33852, This is in a rural part of Highlands County, southeast of Lake Placid.
Access is by virtue of a private easement that runs approximately 3.8 miles south from
State Road 70. The subject is located near the dead-end of the private easement and has
about 2,275 linear feet of frontage along the east side of L-7 Ranch Road.

The appraisal problem encompasses estimating the impact on value of a proposed
conservation easement on the subject property. According to mapping provided by the
client, the subject contains approximately 1,113.07 acres of uplands (94%) and
approximately 70.59 acres of wetlands (6%). Otherwise, the ranch contains mostly
improved pasture and some native lands and piney woods.

The surrounding area is typically comprised of predominantly larger recreational tracts
and large government land holdings. Residential development is rural and very limited in
the immediate area and typically only in support of larger agricultural holdings.

The subject parcel has a generally level topography as is common in this area of
Highlands County Florida.

Oil, Gas and Mineral rights appear to be outstanding according to the title work;
however, they were recorded over 30 years ago, and the right of entry appears to be
barred by MRTA.

The subject property is found on Highlands County FEMA Flood Maps 12055C0545C
and 12055C0565C both dated November 18, 2015 and 12043C0025C dated September
26, 2014. According to these maps the subject is located entirely in Flood Zone A. Flood
Zone A is areas of 100-year flood hazard.

The subject ranch is improved with typical ranching improvements such as fencing,
cross-fencing, gates, internal ranch road and trails, ditches, drainageways culverts, and

ATTACHMENT 4C
PAGE 72



1489 — Syfrett Ranch

water control systems typical of an agricultural property in the area. These improvements
are considered typical ranch type ancillary improvements and do not contribute value
over and above the land value.

While electrical and telephone services are readily available to the area a municipal
source for potable water or sewage disposal is not. Wells and septic systems are typical in
the region.

The subject has a zoning designation of AU/Agriculture and has a Agriculture Future
Land Use by the Highlands County Planning and Zoning Department. This allows
agricultural uses and limits development to 1 dwelling unit per 5 acres.

Highest and Best Use

Highest and best use is defined as the reasonably probable and legal use of vacant land or
an improved property which is physically possible, appropriately supported, financially
feasible, and that results in the highest value. The four criteria the highest and best use
must meet are legal permissibility, physical possibility, financial feasibility, and
maximum profitability.

Before

Mr. String concluded that the Highest and Best Use for the subject would be for
continued agriculture and recreation, with future rural residential potential very far out
into the foreseeable future.

Mr. Jones concluded that the Highest and Best Use for the subject would be for continued
agriculture and recreation with a limited potential for future residential development.

After

Mr. String concluded that the Highest and Best Use for the subject, as encumbered,
would be for continued agriculture and recreation, with benefit from any ecosystem
market services. Subdivision and residential dwellings are prohibited subject to the
conservation easement limitations.

Mr. Jones concluded that the Highest and Best Use for the subject would be limited to
continued agricultural and recreational uses subject to the terms of the conservation
easement.

Both appraisers recognize the somewhat limited development potential of the property in
the before scenario. The two most significantly impacting criteria of the proposed
conservation easement are the loss of development rights and/or the loss of rights to
subdivide the property.

Overall, the highest and best use conclusions of both appraisers are reasonably similar.
Each has made a convincing argument and has provided adequate market evidence to

4
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support these conclusions. Each of the appraisers have adequately addressed the issue of
highest and best use for the subject property and more importantly the reviewer is
convinced that the sales data utilized is that of a basically similar highest and best use.

Reviewer Comments

The reviewer found the reports to be very comprehensive and informative as to the
relative components of a typical appraisal report. The physical characteristics and site
descriptions were also found to be typical as were the details and documentation of the
comparable sales expected in an appraisal for this property type. The reports have also
conformed to the reporting standards expected by FDEP/FDACS and are substantially in
conformance with the Uniform Standards of Appraisal Practice (USPAP).

In the valuation of the Subject property the appraisers have applied the sales comparison
approach to value which is deemed to be the traditional and most appropriate method to
value a vacant agricultural parcel. Considering that the subject of the appraisal is to
estimate the impact on value of the proposed conservation easement it was necessary to
apply the before and after methodology.

In the before scenario the appraisers contrasted the subject property to a set of
unencumbered comparable sales within the subject market area. In estimating the value
for the subject, the appraisers analyzed sales of agricultural properties offering similar
locational attributes and highest and best use characteristics. Mr. String analyzed four
comparable sales in his effort and Mr. Jones analyzed three comparable sales to contrast
to the subject. The appraisers had one commonly utilized sale in this effort.

In the after scenario the appraisers contrasted the subject property to a set of comparable
sales encumbered with conservation easements. Due to the limited number of sales
meeting these criteria the sale search had to be expanded for this property type. In
estimating the value for the subject as encumbered the appraiser’s analyzed sales of
agricultural properties offering similar locational attributes and highest and best use
characteristics similarly encumbered by conservation easements. Mr. String analyzed
four comparable sales in his effort and Mr. Jones analyzed three comparable sales to
contrast to the subject. The appraisers had one commonly utilized sale in this effort.

The appraisers demonstrated a very thorough analysis of the comparable data and adapted
a very straightforward and reasonable valuation process. Both Mr. String and Mr. Jones
utilized a qualitative adjustment process to contrast the sale properties to the subject. This
method is widely accepted, well supported and reasonable.
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The following sales were utilized by Mr. String in the valuation of the subject before the
proposed conservation easement.

Sale No. Subject Sale 1 Sale 2 Sale 3 Sale 4
County Highlands Highlands | Okeechobee Highlands DeSoto
Sale Date N/A Nov 24 Jan 24 Nov 24 July 25
Price/Ac N/A $8,004 $8,300 $8,458 $10,000
Size/Ac 1,183.66 1,249.38 1,164.14 1,135 486
Upland % 94% 94% 85% 70% 69%
Overall N/A Slightly Slightly Similar Slightly
Rating Inferior Inferior Superior

Mr. String analyzed the four tabulated sales above for the purpose of estimating the value
of the subject before placing the conservation easement on the property. The sales are
located in Highlands, Okeechobee and Desoto Counties in Florida.

The sales analyzed for the subject parcel have sale dates ranging from January 2024 to
July 2025. The comparables selected are all agricultural properties with similar highest
and best use characteristics. The comparable sales selected and analyzed by Mr. String
are considered to be good indicators of value for the subject. These sales reflect a range
from $8,004 to $10,000 per acre.

Mr. String has elected to apply a qualitative adjustment process to the comparable sales
for comparable factors such as conditions of sale, financing, market conditions, location,
access/road frontage, size/shape, upland percentage, topography, zoning/FLU, and
improvements. Overall, the entire process of contrasting the sales to the subject property
seems reasonable. The appraiser utilized sound logic and reasoning in contrasting the
comparable sales to the subject property and, overall, the analyses and qualitative
adjustment process is well supported and adequately discussed.

In his final analysis Mr. String recognizes a more refined range of from $8,250 to $9,000
per acre with more reason to believe it near the lower end of the range. Mr. String
concludes at $8,500 per acre. This equates to a final indication of $8,500 per acre times
1,183.66 acres; or $10,061,110 which is rounded to $10,050,000.
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The following sales were utilized by Mr. String in the valuation of the subject after the
proposed conservation easement.

Sale No. Subject Sale 1l Sale 2 Sale 3 Sale 4
County Highlands Highlands Polk Polk Okeechobee
Sale Date N/A Jan 2023 Nov 2023 Jun 2024 Sep 2025
Price/Ac N/A $2,712 $3,497 $3,997 $5,013
Size/Ac 1,183.66 1,069.20 1,112.73 1,208.64 758.05
Upland% 94% 75% 82% 77% 75%
Overall N/A Inferior Slightly Slightly Superior
Rating Inferior Superior

Mr. String analyzed the four tabulated sales above for the purpose of estimating the value
of the subject after placing the conservation easement on the property. The comparables
are located in Highlands, Polk, and Okeechobee Counties in Florida.

The sales analyzed for the subject parcel have sale dates ranging from January 2023 to
September 2025. The sales selected are all agricultural properties with similar highest and
best use characteristics and encumbered by perpetual conservation easements. The
comparable sales selected and analyzed by Mr. String are considered to be good
indicators of value for the subject. These sales reflect a range from $2,712 to $5,013 per
acre.

Mr. String has elected to apply a qualitative adjustment process to the comparable sales
for comparable factors such as conditions of sale, financing, market conditions, location,
access, size, upland percentage, improvements and impact of conservation easement.
Overall, the entire process of contrasting the sales to the subject property seems
reasonable. The appraiser utilized sound logic and reasoning in contrasting the
comparable sales to the subject property and, overall, the analyses and qualitative
adjustment process is well supported and adequately discussed.

In his final analysis Mr. String recognizes a more refined range of from $3,500 to $4,500
per acre with no more reason to believe it near the low or high end of the range. Mr.
String concludes at a value of $4,000 per acre. This equates to a final indication of $4,000
per acre times 1,183.66 acres; or $4,734,640 which is rounded to $4,725,000.

Mr. String’s estimate for the impact of the proposed conservation easement is the
difference between the value of the property before, minus the value of the property as
encumbered. This summary follows:

Total Value Before $10,050,000
Total Value After $ 4,725,000
Impact of Easement $ 5,325,000

7
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Jones Appraisal

The following sales were utilized by Mr. Jones in the valuation of the subject before the
proposed conservation easement.

Sale No. Subject Sale 1 Sale 2 Sale 3
County Highlands Highlands Okeechobee Highlands
Sale Date N/A Nov 2024 Aug 2025 Aug 2023
Price/Ac N/A $8,004 $9,713 $8,300
Size/Ac 1,183.66 1,249.38 2,368.00 1,816.00
Upland % 94% 94% 90% 85%
Overall Rating N/A Slightly Superior Similar
Inferior

Mr. Jones analyzed the three tabulated sales above for the purpose of estimating the value
of the subject before placing the conservation easement on the property. The comparables
are located in Okeechobee and Highlands Counties in Florida.

The sales analyzed for the subject parcel have sale dates ranging from August 2023 to
August 2025. The comparables selected are all agricultural properties with similar highest
and best use characteristics. The comparable sales selected and analyzed by Mr. Jones
are considered to be good indicators of value for the subject. These sales reflect a range
from $8,004 to $9,713 per acre.

Mr. Jones has elected to apply a qualitative adjustment process to the comparable sales
for comparable factors such as property rights conveyed, financing, conditions of sale,
market conditions, location/access, size, wetlands, utilities, zoning/land use and
improvements/character. Overall, the entire process of contrasting the sales to the subject
property seems reasonable. The appraiser utilized sound logic and reasoning in
contrasting the comparable sales to the subject property and, overall, the analyses and
qualitative adjustment process is well supported and adequately discussed.

In his final analysis Mr. Jones estimates the market value of the subject near the adjusted
sale price from similar rated sale 3 at $8,300 per acre with secondary support from the
overall average $8,672. As such, a conclusion is reached at $8,500 per gross acre. This
equates to a final indication of 1,183.66 acres times $8,500 per gross acre; or
$10,061,110 which is rounded to $10,050,000.
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The following sales were utilized by Mr. Jones in the valuation of the subject after the
proposed conservation easement.

Sale No. Subject Sale 1 Sale 2 Sale 3
County Highlands Okeechobee Okeechobee Polk
Sale Date N/A Sep 2025 Oct 2025 Jun 2025
Price/Ac N/A $5,013 $5,451 $3,070
Size/Ac 1,183.66 758.05 1,471.24 455.99
Upland % 94% 75% 89% 67%
Overall Rating N/A Superior Far Superior Inferior

Mr. Jones analyzed the three tabulated sales above for the purpose of estimating the value
of the subject after placing the conservation easement on the property. The sales are
located in Okeechobee and Polk Counties in Florida.

The sales analyzed for the subject parcel have sale dates ranging from June 2025 to
October 2025. The comparables selected are all agricultural properties with similar
highest and best use characteristics and all sales are actually encumbered by perpetual
conservation easements. The comparable sales selected and analyzed by Mr. Jones are
considered to be good indicators of value for the subject. These sales reflect a range from
$3,070 to $5,451 per acre.

Mr. Jones has elected to apply a qualitative adjustment process to the comparable sales
for comparable factors such as property rights conveyed, financing, conditions of sale,
market conditions, location, size, wetlands, improvements and impact of easement
restrictions. Overall, the entire process of contrasting the sales to the subject property
seems reasonable. The appraiser utilized sound logic and reasoning in contrasting the
comparable sales to the subject property and, overall, the analyses and qualitative
adjustment process is well supported and adequately discussed.

In his final analysis Mr. Jones reflects on the refined range of value of from $3,070 per
acre as indicated by inferior rated sale 3 to $5,013 per acre as indicated by superior rated
sale 1. He concludes at a final value of $4,000 per acre. This equates to a final indication
of 1,183.66 acres times $4,000 per acre; or $4,734,640 which is rounded to $4,750,000.

Mr. Jones estimate for the impact of the proposed conservation easement is the difference
between the value of the property before, minus the value of the property as encumbered.
This summary follows:

Total Value Before $10,050,000
Total Value After $ 4,750,000
Impact of Easement $ 5,300,000
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Conclusions

Overall, the reviewer found both reports to be well supported and reasonable leading the
reader to similar conclusions. The reports reflected a reasonable range of conclusions to
value offering a variance of only .47%. The appraisers both arrived at similar conclusions
regarding the highest and best use of the subject. As such, both reports are considered
acceptable and approvable as amended.

The purpose of the appraisals was to estimate the market value of the subject property
before and after acquisition of the proposed conservation easement to be placed on the
subject property to estimate its impact on value. The intended use of the appraisals was to
serve as a basis for potential acquisition of a conservation easement by the Florida
Department of Agriculture and Consumer Services, Rural and Family Lands Protection
Program (FDACS/RFLPP).

The reviewer has completed a field review of the above referenced appraisals. 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.

The Scope of the Review involved a field review of each of the appraisal reports
prepared on the subject property. The reviewer inspected the subject of these appraisals
and is familiar with all of the data contained within the reports. 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 report. As part of the review assignment
the reviewer has asked the appraisers to address issues deemed relevant to the
assignment. | have also analyzed the reports for conformity with and adherence to the
Uniform Standards of Professional Appraisal Practice (USPAP) as promulgated by the
Appraisal Foundation and that of the Appraisal Institute as well as the Supplemental
Appraisal Standards for the Board of Trustees, Division of State Lands, Bureau of
Appraisal, Florida Department of Environmental Protection, March 2, 2016.

Acceptance of Appraisals

The appraisal reports referenced herein are considered acceptable and approvable by the
signed reviewer subject to the attached certification.
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Aerial Map
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Documentation of Competence
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Certification
| certify 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
assumptions and limiting conditions stated in this review report, and are my personal,
unbiased professional analyses, opinions and conclusions.

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

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

5. My analyses, opinion, and conclusions are developed and this review report was prepared
in conformity with the Uniform Standards of Professional Appraisal Practice.

6. My analyses, opinion, and conclusions are developed and this review report was prepared
in conformity with the Code of Professional Ethics and Standards of Professional
Appraisal Practice of the Appraisal Institute and with the Supplemental Standards for the
Board of Trustees Division of State Lands, Bureau of Appraisal, Florida Department of
Environmental Protection, March 2016.

7. The appraisals reviewed are in substantial compliance with USPAP and SASBOT as well
as Rule 18-1.006, Florida Administrative Code (FAC).

8. I did personally inspect the subject property.
9. No one provided significant professional assistance to the person signing this review
report.

10. As of the date of this report, Thomas G. Richards, MAI has completed the requirements
of the continuing education program for members of the Appraisal Institute.

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

12. I have not appraised or performed any other services for any other party in regard to this
property.
April 16, 2026
Thomas G. Richards, MAI Date

St. Cert. Gen. Appraiser RZ 574
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