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Project: Heartland Wildltfe Corridor/ Dark Hammock Legacy Ranch, LLC 

WHEREAS, Dark Hammock Legacy Ranch, LLC, a Florida limited liability company, is/are the owner(s) 
in fee simple absolute of certain lands in Highlands County, Florida more particularly described below; and 

WHEREAS, the owner(s) intend(s} that the conservation values of the referenced property be preserved and 
maintained by the continuation of land use patterns existing at the time of this grant that do not significantly impair or 
interfere with the prope1ty's conservation values; and 

WHEREAS, the owner(s) further intend(s), as owner(s) of the property described in this Option Agreement, 
to convey to the Board of Trustees of the Internal Improvement Trust Fund of the State of Florida the right to preserve 
and protect the conservation values of the referenced property in perpetuity; and 

WHEREAS, the Board of Trustees of the Internal Improvement Trust Fund of the State of Florida is 
authorized to acquire conservation easements for the purpose of protecting natural, scenic or open space values of real 
property, assuring its availability for agricultural, forest, recreational or open space use, protecting natural resources, 
maintaining or enhancing air or water quality, or preserving sites or properties of historical, architectural, 
archaeological or cultural significance; and 

WHEREAS, the Board of Trustees of the Internal lrnpro\'ernent Trust Fund of 1he State of Florida desires to 
honor the intentions of the owners to preserve and protect in perpetuity the conservation values of the property for the 
benefit of this generation, the generations to come and the people of the State of Florida, pursuant to section 704.06. 
Florida Statutes; 

NOW, THEREFORE: 

THIS AGREEMENT is made this day of , 2024, between DARK HAMMOCK 
LEGACY RANCH, LLC, a Florida limited liability company, whose address is Post Office Box 1043. Winter Haven, 
Florida 33882, as "Seller" and the BOARD OF TRUSTEES OF THE fNTERNAL IMPROVEMENT TRL.;ST FUND 
OF THE STATE OF FLORIDA ("Trustees"), whose address is Florida Department of Environmental Protection. 
Division of State Lands. 3900 Commonwealth Blvd .. Mail Station 115. Tallahassee, Florida 32399-3000. as "Buyer". 
Buyer's agent in all matters shall be the Division of State Lands of the Florida Department of Environmental Protection 
("DSL"). 

I. GRANT OF OPTION. Seller hereby grants to Buyer the exclusive option to purchase a perpetual
conservation easement (the "Easement") in the real property located in Highlands County, Florida, described in
Exhibit "A'', (the "Property"), in accordance with the provisions of this Agreement. This Option Agreement becomes
legally binding on execution of this Agreement, but exercise of the option is subject to approval by Buyer and is
effective only if DSL gives written notice of exercise to Seller.

2. OPTION TERMS. The consideration for the option granted by this Agreement is $100.00 (''Option
Payment"). Upon execution of this Option Agreement by DSL. DSL will apply to the Chief Financial Officer for a
state warran1 in the amount of the Option Payment, which will be forwarded to the escrow agent to hold for the benefit
of Seller. The Option Payment is non-refundable such that Seller shall be emitled to retain 1he Option Payment
regardless of whether Buyer exercises the Option; provided, however, the Option Payment shall be credited toward
the purchase price at closing if Buyer timely exercises the option as discussed below. The option may be exercised
during the period beginning with Buyer's approval of this Agreement at a regularly scheduled meeting of the Governor
and Cabinet sitting as the Trustees, and ending 120 days afler Buyer's approval of this Agreement ("Option Expiration
Date"), unless extended by other provisions of this Agreement. If Buyer's funds in the amount of the purchase price
(as hereinafter defined in paragraph 3.A.) are not available by the Option Expiration Date the period of exercise of the 
option may be extended until such funds become available, not to exceed 60 days after the Option Expiration Date,
by written notice to Seller. If Buyer's funds are not available at the end of the 60-day extension, then this Agreement
shall term in ate and neither party shall have further obligations under the provisions or this Agreement. If Buyer does
not exercise its option by the Option Expiration Date, as extended if applicable, then the escrow agent is directed to
release and disburse the Option Payment to Seller the following day. If Buyer does timely exercise its option, then
escrow agent shall credit the Option Payment toward the purchase price paid by Buyer at closing.
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3.A. PURCHASE PRICE. The purchase price for the Easement is SEVEN MILLION NINE HUNDRED
THIRTY-EIGHT THOUSAND AND N0/100 DOLLARS ($7,938,000.00) ("Initial Purchase Price") which, after
credit for the Option Payment, will be paid at closing. Seller hereby authorizes Buyer to issue a state warrant for the
Purchase Price directly to an escrow agent who is authorized by law to receive such payment, and who is acceptable
to Buyer, and to require the escrow agent to pay Seller's expenses of sale. The Initial Purchase Price is subject to
adjustment in accordance with paragraph 3.B. This Agreement is contingent upon approval of the Final Adjusted
Purchase Price, hereinafter defined, by Buyer and upon confirmation that the Final Adjusted Purchase Price is not in
excess of the maximum value of the Easement as determined in accordance with Section 253.025, Florida Statutes
("DSL Approved Value"). The determination of the DSL Approved Value and the Final Adjusted Purchase Price can
only be made after the completion and DSL's approval of the survey required in paragraph 5.

3.B. ADJUSTMENT OF PURCHASE PRICE. u: prior to closing, DSL determines that the Initial Purchase Price
exceeds the DSL Approved Value of the Easement, the Initial Purchase Price will be reduced to the DSL Approved
Value of the Easement (herein the "Final Adjusted Purchase Price"). If the Final Adjusted Purchase Price is less than
98% of the Initial Purchase Price because of the adjustment provided for in this paragraph J.B., Seller shall, in Seller's
sole discretion, have the right to terminate this Agreement and neither party shall have any further obligations under
this Agreement. [f Seller elects to terminate this Agreement, Seller shall provide written notice to DSL of Seller's
election to terminate this Agreement within l O days after Seller's receipt of written notice from DSL of the Final
Adjusted Purchase Price. If Seller fails to give Buyer a written notice of termination within the aforesaid time period
from receipt ofDSL's written notice, then Seller shall be deemed to have waived any right to terminate this Agreement
based upon a reduction in the Initial Purchase Price pursuant to the provisions of this paragraph 3 .8. The Final
Adjusted Purchase Price as calculated in this paragraph 3 8. is subject to fu1ther adjustment in accordance with the
provisions of this Agreement. The Initial Purchase Price and the rinal Adjusted Purchase Price, whichever is
applicable depending on whether or not an adjustment has occurred under the provisions of this paragraph 3.B. are
hereinafter referred to as the "Purchase Price".

4.A. ENVIRONMENTAL SITE ASSESSMENT. Buyer, prior to the exercise of the option and at its sole cost and 
expense, may conduct an environmental site assessment of the Prope,ty identifying Seller as an intended user of the 
report to determine the existence and extent, if any, of any Hazardous Materials on the Property. If fu1ther investigations, 
testing, monitoring or environmental site assessments are required by DSL to determine the existence or extent of 
Hazardous Materials on the Property, Buyer, at its sole option may elect to extend the Option Expiration Date to conduct 
such procedures at the Buyer's sole cost and expense. For purposes of this Agreement "Hazardous Materials" shall mean 
any hazardous or toxic substance, material or waste of any kind or any other substance which is regulated by any 
Environmental Law (as hereinafter defined in paragraph 4.8.). 

4.8. HAZARDOUS MATERJALS. If the environmental site assessment provided for in paragraph 4.A. confirms 
the presence of Hazardous Materials on the Property, either party, at its sole option, may elect to terminate this 
Agreement and neither party shall have any further obligations under this Agreement. Should neither party elect to 
terminate this Agreement, Seller shall, at Seller's sole cost and expense and prior to the exercise of the option and 
closing, promptly commence and diligently pursue any assessment, clean up and monitoring of the Property necessary 
to bring the Property into full compliance with Environmental Law to DSL's satisfaction in its sole discretion. 
"Environmental Law" shall mean all federal, state and local laws, including statutes, regulations, ordinances, codes, 
rules, judgments, orders, decrees, permits, concessions, grants, franchises, licenses, agreements and other 
governmental restrictions relating to the protection of the environment or human health, welfare or safety, or to the 
emission, discharge, seepage, release or threatened release of any contaminant, solid waste, hazardous waste, 
pollutant, irritant, petroleum product, waste product, radioactive material, flammable or corrosive substance, 
carcinogen, explosive, polychlorinatcd biphcnyl, asbestos, hazardous or toxic substance, material or waste of any 
kind into the environment, including, without limitation, ambient air, surface water, ground water, or land including, 
hut not limited to, the Federal Solid Waste Disposal Act, the Federal Clean Air Act, the Federal Clean Water Act, the 
Federal Resource and Conservation and Recovery Act of 1976, the Hazardous and Solid Waste Amendments of 1984, 
the Federal Comprehensive Environmental Response, Compensation and Liability Act of 1980, the Federal Superfund 
Amendments and Reauthorization Act of I 986, Chapters 161, 253, 373, 376 and 403, Florida Statutes, Rules of the 
U.S. Environmental Protection Agency, Rules of the Florida Depa11ment of Environmental Protection, and the rules 
of the Florida water management districts now or at any time hereafter in effect. However, should the estimated cost 
to Seller of clean-up of Hazardous Materials exceed a sum which is equal to 2% of the lnitial Purchase Price as stated 
in paragraph 3.A. Seller may elect to terminate this Agreement and neither party shall have any further obligations 
under this Agreement. If Hazardous Materials placed on the Property prior to closing are discovered after closing, 
Seller shall remain obligated hereunder, with such obligation to survive the closing, delivery, and recording of the 
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easement described in paragraph 8 of this Agreement, to diligently pursue and accomplish the clean-up of Hazardous 
Materials in a manner consistent with all applicable Environmental Laws and at Seller's sole cost and expense. 

Further, if neither party elects to terminate this Agreement as provided above, Seller shall, for a period of three years 
after the closing described in paragraph 13 herein, indemnify and save harmless and defend Buyer, its officers, 
servants, agents and employees from and against any and all claims, suits, actions, damages, liabilities, expenditures 
or causes of action of whatsoever kind arising from Hazardous Materials. Seller shall defend, at Seller's sole cost and 
expense, for a period of three years after the closing described in paragraph 13 herein, any legal action, claim or 
proceeding instituted by any person against Buyer as a result of any claim, suit, or cause of action for injuries to body, 
life, limb or property for which Hazardous Materials are alleged to be a contributing legal cause. Seller shall save 
Buyer harmless, for a period of three years atler the closing described in paragraph 13 herein, from and against all 
judgments, orders, decrees, attorney's fees, costs, expenses and liabilities in and about any such claim. suit, 
investigation or defense thereof, which may be entered, incurred or assessed as a result of the foregoing. 

Any limitation herein on Seller's contractual obligation to indemnify Buyer as specified in this paragraph 4.B. shall 
not be construed to limit Selle1's legal liability under any Environmental Law for Hazardous Materials located on the 
Property or to limit Buyer's legal and equitable remedies against Seller under any Environmental Law for Hazardous 
Materials located on the Property. 

5. SCRVEY. Buyer may have the Property surveyed at its expense. If the survey ("Survey"). certified by
professional surveyor and mapper licensed by the State of Florida, shows any reduction in acreage from the appraised
acreage to the surveyed acreage, any encroachment on the Property or that improvements intended to be located on the
Property encroach on the land of others, the same shall be treated as a title defect unless waived by Buyer.

6. TITLE INSURANCE. Buyer may provide a marketable title insurance commitment, to be followed by an
owner's marketable title insurance policy (AL TA Form "B" with Florida revisions) from a title insurance company
approved by DSL, insuring marketable title to the Property in the amount of the Purchase Price at Buyer's expense.

7. DEFECTS IN TITLE. If the title insurance commitment or Survey furnished pursuant to this Agreement
discloses any defects in title which are not acceptable to Buyer, Seller shall. within 90 days after notice from Buyer,
remove said defects in title. Seller agrees to use diligent effort to correct the defects in title within the time provided
therefore, provided, however, Seller shall not be required to bring any lawsuits necessary to correct defects in title.
Defects arising from liens against the Property shall be satisfied at closing from Sellds proceeds. If Seller is
unsuccessful in removing the title defects within said time, Buyer shall have the option to either: (a) accept the title as
it then is with a reduction in the Purchase Price by an amount mutually agreed upon by the parties. (b) accept the title
as it then is with no reduction in the Purchase Price, (c) extend the amount of time Seller has to remove the defects in
title, (d) cul out the affected portion of the Property and reduce the Purchase Price by an amount equal to the product
of the Purchase Price per acre for the acres being cut out, multiplied by the acreage cut out, or (e) terminate this
Agreement, thereupon releasing Buyer and Seller from all further obi igations under this Agreement. If Seller fails to
make a diligent effort to remove the title defects, Seller shall be in default and the provisions of paragraph 17 of this
Agreement shall apply.

8. INTEREST CONVEYED. At closing, Seller shall execute and deliver to Buyer a perpetual, enforceable
conservation easement in substantially the same form as attached hereto as Exhibit "B", free and clear of all liens,
reservations, restrictions, easements, leases, tenancies and other encumbrances, except for those that are acceptable
encumbrances in the sole discretion of Buyer and do not impair the marketability of the title to the Easement, and the
I ien of ad valorem taxes for the year of closing that are not yet due and payable.

8.1 SUBORDINATION. If at the time of conveyance of the Easement, the Property is subject to a mortgage or 
other liens and encumbrances not accepted by Buyer and Seller elects to subordinate the such encumbrances rather 
than satisfy them at closing, Seller shall obtain the agreement of the holder of such encumbrances, by separate 
instrument that will be recorded immediately after the Easement, to subordinate its rights in the Property to the 
Easement to the extent necessary to permit the Buyer to enforce the purpose of the Easement in perpetuity and to 
prevent any modi lication or extinguishment of the Easement by the exercise of any superior rights of the holder. The 
priority of any existing mortgage with respect to any valid claim on the part of the mortgage holder to the proceeds of 
any sale, condemnation proceedings, or insurance or to the leases, rents, and profits of the Property shall not be affected 
by the Easement. and any lien that may be created by Buyer's exercise of any or its rights under this Option Agreement 
or by BL1yer's rights under the provisions of the Easement shall be junior to any SL1ch existing mortgage. Cpon request, 
Buyer agrees to subordinate its rights under this Option Agreement and the Easement to the rights of any future 
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mortgage holders or beneficiaries of deeds of trust to the proceeds, leases, rents, and profits described above and 
likewise to subordinate its rights under any lien and to execute any documents required with respect lo such 
subordination, except that the priority of any lien created by Buyer's exercise of any of its rights under this Option 
Agreement or Buyer's rights under the provisions of the Easement prior to the creation of a mortgage or deed of trust 
shall not be affected thereby, nor shall this Option Agreement or the Easement be subordinated in any other respect. 

9. PREPARATION OF CLOSING DOCUMENTS. Upon execution of this Agreement, Seller shall submit to
Buyer a properly completed and executed beneficial interest affidavit and disclosure statement as required by Sections
286.23, 375.031 (I) and 380.08(2), Florida Statutes. Buyer shall prepare the easement described in paragraph 8 of this
Agreement, Buyer's and Seller's closing statements and the title, possession and lien affidavit certified to Buyer and
title insurer and an environmental affidavit on DSL forms provided by DSL.

9.1 BASELINE DOCUMENTATION. Buyer shall prepare baseline documentation adequately documenting the 
condition of the Property at the date of closing. Seller shall have an opportunity to review and comment on the baseline 
documentation. The cost of the baseline documentation shall be borne by the Buyer. If the form of conservation 
easement provides for use of a management plan, the management plan shall be prepared as a part of the baseline 
documentation and the cost therefor absorbed in the same manner 1he cost of the baseline documentation is absorbed. 

10. DSL REVIEW FOR CLOSING. OSL will approve or reject each item required for closing under this
Agreement. If DSL rejects an item for closing which was submitted by the Seller, Seller will have 30 days thereafter
to remove and resubmit any rt::jected item. If Seller fails to timely deliver any items required of Seller. or DSL r�jects
any item after delivery, the Option Expiration Date shall be extended until DSL approves Seller's documents or until
Buyer elects to termina1e the Agreement.

l l .  EXPENSES. Seller will pay the documentary revenue stamp tax and all other taxes or costs associated with
the conveyance, including the cost of recording the Easement described in paragraph 8. of this Agreement and any
other recordable instruments that DSL deems necessary to assure good and marketable title to the Easement.

12. TAXES AND ASSESSMENTS. At closing, Seller shall satisfy all real estate taxes and assessments that are
a lien against the Property. Ad valorem taxes on the Property and any assessments on the Prope11y for the year of
closing and for all subsequent years shall be and remain the expense of Seller.

13. CLOSING PLACE AND DA TE. The closing shall be on or before 15 days after Buyer exercises the option;
provided, however, that if a defect exists in 1he title to the Property, title commitment, Survey. environmental site
assessment, or any documents required to be provided or completed and executed, the closing shall occur either on
the original closing date or within 60 days after receipt of documentation removing the defects. whichever is later.
Buyer shall set the date, time and place of closing with the consent of Seller.

14. RISK OF LOSS AND CONDITfON OF PROPERTY. Seller assumes all risk of loss or damage to the
Property and warrants that the conservation easement shall be transferred and conveyed to Buyer in the same or
essentially the same condition as of the date of Seller's execution of this Agreement, ordinary wear and tear excepted.
If the condition of the Property is altered, by an act of God or other natural force beyond the control of Seller, however,
Buyer may elect, at its sole option, to terminate this Agreement and neither party shall have any further obligations
under this Agreement. Seller represents and warrants that there are no parties other than Seller in occupancy or
possession of any part of the Property. Seller warrants that there are no facts known to Seller materially affecting the
value of the conservation easement or the Property that are not readily observable by Buyer or which have not been
disclosed to Buyer. Seller warrants that any billboards on the property shall be removed prior to closing.

Seller agrees to clean up and remove all abandoned personal prope11y, refuse, garbage,junk, rubbish, trash and debris 
(hereafter, "trash and debris") from the Property to the satisfaction of DSL prior to the exercise of the option by Buyer. 
If the Seller does not remove all crash and debris from the Property prior to closing, Buyer at its sole option, may elect 
to: (a) deduct the expense necessary to remove trash and debris from the Seller's proceeds of sale up to but not to 
exceed 2% of the Initial Purchase Price and proceed to close, with the Buyer incurring any additional expenses 
necessary to remove all trash and debris and clean up the Property subsequent to closing, (b) extend the amount of 
time the Seller has to remove all trash and debris from the Prope11y, (c) terminate this Agreement and neither party 
shall have any further obligations under the Agreement. 
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To:    Julie Story, Sr. Appraiser 
Florida Department of Environmental Protection 
Bureau of Appraisal 

 
Client of Review: Bureau of Appraisal, Division of State Lands of the Florida 

Department of Environmental Protection.  
 
Intended User of Review: The State of Florida, Bureau of Appraisal, Division of State 

Lands of the Florida Department of Environmental 
Protection, the Board of Trustees of the Internal 
Improvement Trust Fund of the State of Florida. 

 
Intended Use of Review Compliance with USPAP & SASBOT 
 
From:  Thomas G. Richards, MAI 
  Richards Appraisal Service, Inc. 
 
Date:  March 6, 2024 
 
Project Information: 
 
 Richards Appraisal File Number  1386   

Parcel Name Dark Hammock Legacy Ranch CE 
Project Name Heartland Wildlife Corridor 

 Location    Highlands County 
 Effective Date of Appraisals  January 24, 2024 
 
Summary of Review 
 
Pursuant to your request, I have reviewed two individual appraisal reports on the Dark 
Hammock Legacy Ranch Conservation Easement located in Highlands County, Florida.  
One appraisal report was prepared by Mr. Phillip M. Holden, MAI of S.F. Holden, Inc.  
The other report was prepared by Mr. Nicholas J. Mancuso, MAI of Mancuso Appraisal 
Services, Inc. I have determined after review of the reports and some minor changes to 
each appraisal that they are acceptable as submitted.   
 
The Holden report is dated March 6, 2024. The Mancuso report is dated March 1, 2024. 
Both appraisals have a valuation date of January 24, 2024. The value indications for the 
proposed conservation easement reflected by each appraiser were: 
 
(1) Phillip M. Holden, MAI      $8,100,000 
(2) Nicholas J. Mancuso, MAI     $7,500,000 
 
In the reviewer’s opinion the appraisal reports were completed substantially in 
conformance with USPAP, were reasonably 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 
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sufficient to satisfy the requirements of Standard 2 of USPAP as it is applied to this type 
of report. 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 client is the Bureau of Appraisal of the Florida Department of Environmental 
Protection. The intended users of this appraisal are The State of Florida, Bureau of 
Appraisal, Division of State Lands of the Florida Department of Environmental 
Protection and the Board of Trustees of the Internal Improvement Trust Fund of the State 
of Florida. The appraisers and reviewer have all appraised, and/or reviewed in the case of 
the reviewer, numerous agricultural and transitioning properties throughout the State of 
Florida including those utilized for agriculture and recreation. All have a level of 
competence due to experience as well as professional designations and state 
certifications. This client and many state and federal agencies have been the client of the 
reviewer in numerous similar assignments. 
 
Both Mr. Holden and Mr. Mancuso utilized the Sales Comparison technique to estimate 
the value of the subject property which is essentially vacant ranch 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. Two common Extraordinary Assumptions were 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. The other common Extraordinary Assumption utilized is that 
Dark Hammock Legacy Ranch, LLC which is a contiguously commonly owned property 
will provide the necessary access to support the highest and best use of the subject. These 
are both common and reasonable procedures for this property type and are considered 
necessary for a credible assignment result.  
 
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 
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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.   
 
Statement of Ownership and Property History 
 
The subject is currently titled as: 

Dark Hammock Legacy Ranch, LLC 
P. O. Box 1043 

Winter Haven, FL 33882 
 

There have been no meaningful transactions occurring on the subject property since 
acquisition in 2014. The subject property does not appear to be listed for sale nor are 
there any reported pending contracts. 
 
Property Description 
 
This appraisal assignment encompasses a 1,976.70-acre vacant agricultural tract known 
as Dark Hammock Legacy Ranch located approximately 1 mile east of Marguerite Road 
and 3.24 miles west of Henscratch Road and approximately 4 miles south of Lake 
Josephine Drive in an unincorporated area of Highlands County, Florida. The general 
location is approximately 10 miles west of Lake Placid, Florida and approximately one 
mile east of the DeSoto County line. Primary access to Dark Hammock is by virtue of an 
improved access easement leading north from SR 70 through the abutting commonly 
owned Dark Hammock Legacy Ranch, LLC ownership, eventually terminating at the 
western terminus of Clark Road. Internal access is provided by all-weather ranch roads 
and dirt trails. 
 
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 1,760.70 acres of uplands (89%) and 
approximately 216.70 acres of wetlands (11%). Otherwise, the ranch consists of a mosaic 
of improved pasture areas, native hardwood hammocks and native lands. 
 
The surrounding area is typically comprised of larger cattle ranches and/or 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 reasonably level topography as is common in this area of 
Highlands Counties, Florida with elevations around 90-95 feet above sea level. The title 
insurance policy was silent on any outstanding OGM rights. Therefore, the appraisers and 
the reviewer believe that these rights are intact on this parcel. 
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The subject property is found on FEMA Flood Maps 12055C0335C and 12055C0345C 
both with an effective date of November 18, 2015. According to these maps most of the 
subject property is located within Flood Zone X which is an area of minimal flooding. 
There are portions of the subject property in Flood Zone A which is an area determined to 
be within an area subject to inundation by the 1% annual chance flood with no base flood 
elevations determined.  
 
The subject ranch is improved with typical ranching improvements such as fencing, 
cross-fencing, gates, ditches, culverts, ranch roads and water holes. There are no building 
improvements. 
 
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 an AU; Agriculture, zoning classification by Highlands County. 
Furthermore, the subject has an AG; Agriculture Future Land Use in Highlands County. 
This classification is generally associated with rural areas of the county and are typically 
committed to open space and agricultural activities. The permitted residential density is 
one dwelling unit per five acres of land area in Highlands County within this zoning and 
land use category.  
 
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. Holden concluded that the Highest and Best Use for the subject would be for 
continued agriculture and recreation, with future potential for large tract rural 
residential/recreational use. 
 
Mr. Mancuso concluded that the Highest and Best Use for the subject would be for 
continued recreational, agriculture, ranching with potential for long term future very low 
density residential use. 
 
After 
 
Mr. Holden concluded that the Highest and Best Use for the subject, as encumbered, 
would be essentially limited to agricultural and recreational uses subject to the 
conservation easement limitations.  
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Mr. Mancuso concluded that the Highest and Best Use for the subject would be limited to 
continued agricultural and recreational subject to the terms of the conservation easement. 
 
Both appraisers recognize the 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 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 
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 complete 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 Florida Department of 
Environmental Protection, Bureau of Appraisal (SASBOT) and are substantially in 
conformance with the Uniform Standards of Professional 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. Holden analyzed three 
comparable sales in his effort and Mr. Mancuso analyzed four comparable sales to 
contrast to the subject. The appraisers had two commonly utilized sales 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. Holden analyzed 
three comparable sales in his effort and Mr. Mancuso analyzed four comparable sales to 
contrast to the subject. The appraisers had three commonly utilized sales 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. Holden and Mr. 
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Mancuso utilized a qualitative adjustment process to contrast the sale properties to the 
subject. This method is widely accepted, well supported and reasonable. 
 
Analysis of Appraisers’ Sales 
 
Holden Appraisal 
 
The following sales were utilized by Mr. Holden in the valuation of the subject before the 
proposed conservation easement. 
 
Sale No. Subject Sale 1 Sale 2 Sale 3 
County Highlands Highlands Hardee Okeechobee 
Sale Date N/A 8/23 1/24 10/22 
Price/Ac N/A $7,102 $6,057 $7,058 
Size/Ac 1,976.70 1,816.00 1,684.00 802.07 
Upland % 89% 83%* 61% 77% 
Overall Rating N/A Similar Inferior Superior 
*Slight variation in upland percentage of 1.6% is due to slightly different information 
during confirmation of the sale and this subtle difference does not impact value. 
 
Mr. Holden 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 sales 
are located in Highlands, Hardee and Okeechobee Counties Florida. 
 
The sales analyzed for the subject parcel have sale dates ranging from October 2022 to 
January 2024. The comparables selected are all agricultural properties with similar 
highest and best use characteristics.  The comparable sales selected and analyzed by Mr. 
Holden are considered to be good indicators of value for the subject. These sales reflect a 
range from $6,057 to $7,102 per acre. 
 
Mr. Holden has elected to apply a qualitative adjustment process to the comparable sales 
for comparable factors such as interest conveyed, condition of sale, financing, 
motivation, market conditions, location, size/shape, access/exposure, topography and site 
improvements and building 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. Holden recognizes a more refined range of from $6,057 per acre 
reflected by inferior rated sale 2 to $7,058 per acre reflected by superior rated sale 3. Mr. 
Holden concludes at $6,800 per acre. This equates to a final indication of $6,800 per acre 
times 1,976.70 acres; or $13,441,560 which is rounded to $13,450,000. 
 
The following sales were utilized by Mr. Holden in the valuation of the subject after the 
proposed conservation easement. 
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Sale No. Subject Sale 1 Sale 2 Sale 3 
County Highlands Hendry Highlands Polk 
Sale Date N/A 6/22 1/23 10/23 
Price/Ac N/A $2,622 $2,712 $2,534 
Size/Ac 1,976.70 1,022.00 1,069.20 1,112.73 
Upland % 89% 71% 75% 82%* 
Overall Rating N/A Inferior Slightly 

Superior 
Inferior 

*Slight variation in upland percentage of 2% is due to slightly different information 
during confirmation of the sale and this subtle difference does not impact value. 
 
Mr. Holden 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 
comparables are located in Hendry, Highlands and Polk Counties in Florida. 
 
The sales analyzed for the subject parcel have sale dates ranging from June 2022 to 
October 2023. 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. Holden are considered to be good 
indicators of value for the subject. These sales reflect a range from $2,534 to $2,712 per 
acre. 
 
Mr. Holden has elected to apply a qualitative adjustment process to the comparable sales 
for comparable factors such as interest conveyed, conditions of sale, financing, 
motivation, market conditions, location, size/shape, access/exposure, topography and site 
improvements, building 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. Holden recognizes a more refined range of from $2,622 as 
indicated by inferior rated sale 1 to $2,712 per acre as indicated by slightly superior rated 
sale 2. Mr. Holden concludes at a value of $2,700 per gross acre times 1,976.70 acres; or 
$5,337,090 which is rounded to $5,350,000. 
 
Mr. Holden’s value estimate for the 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  $13,450,000 
Total Value After  $  5,350,000 
Value of Easement  $  8,100,000 
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Mancuso Appraisal 
 
The following sales were utilized by Mr. Mancuso in the valuation of the subject before 
the proposed conservation easement. 
 
Sale No. Subject Sale 1 Sale 2 Sale 3 Sale 4 
County Highlands Hardee Highlands Charlotte Glades 
Sale Date N/A 1/24 8/23 12/21 9/21 
Price/Ac N/A $6,057 $7,102 $6,380 $5,578 
Size/Ac 1,976.7 1,684.00 1,816.00 1,152.00 2,240.76 
Upland % 89% 61.4% 84.6%* 85% 96% 
Overall 
Rating 

N/A Slightly 
Inferior 

Superior Similar Inferior 

*Slight variation in upland percentage of 1.6% is due to slightly different information 
during confirmation of the sale and this subtle difference does not impact value. 
 
Mr. Mancuso 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 
comparables are located in Hardee, Highlands, Charlotte and Glades Counties in Florida. 
 
The sales analyzed for the subject parcel have sale dates ranging from September 2021 to 
January 2024. The comparables selected are all agricultural properties with similar 
highest and best use characteristics.  The comparable sales selected and analyzed by Mr. 
Mancuso are considered to be good indicators of value for the subject. These sales reflect 
a range from $5,578 to $7,102 per acre. 
 
Mr. Mancuso has elected to apply a qualitative adjustment process to the comparable 
sales for comparable factors such as financing, conditions of sale, market conditions, 
location, size/shape, access, percentage uplands, water influence, building improvements 
and zoning/land use. 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. Mancuso brackets the subject between the indications from 
slightly inferior rated Sale 1 at $6,057 per acre and superior rated Sale 2 at $7,102 per 
acre and similar to sale 3 which was rated overall “similar” to the subject with offsetting 
characteristics. As such, a conclusion is reached at $6,400 per acre. This equates to a final 
indication of 1,976.7 acres times $6,400 per acre; or $12,650,880 which is rounded to 
$12,650,000. 
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The following sales were utilized by Mr. Mancuso in the valuation of the subject after the 
proposed conservation easement. 
 
Sale No. Subject Sale 1 Sale 2 Sale 3 Sale 4 
County Highlands Hendry Highlands Polk Manatee 
Sale Date N/A 6/22 1/23 10/23 12/21 
Price/Ac N/A $2,622 $2,712 $2,534 $3,405 
Size/Ac 1,976.7 1,022 1,069.2 1,113.00 1,248.33 
Upland % 89% 71% 75% 80%* 73% 
Overall 
Rating 

N/A Similar Slightly 
Superior 

Similar Superior 

*Slight variation in upland percentage of 2% is due to slightly different information 
during confirmation of the sale and this subtle difference does not impact value. 
 
Mr. Mancuso 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 sales are 
located in Hendry, Highlands Polk and Manatee Counties in Florida. 
 
The sales analyzed for the subject parcel have sale dates ranging from June 2022 to 
October 2023. 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. Mancuso are 
considered to be good indicators of value for the subject. These sales reflect a range from 
$2,534 to $3,405 per acre. 
 
Mr. Mancuso has elected to apply a qualitative adjustment process to the comparable 
sales for comparable factors such as financing, conditions of sale, market conditions, 
location, size, shape, access, percentage uplands, water influence, building 
improvements, zoning/land use 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. Mancuso reflects on a more refined range of value of from 
$2,622 per acre as indicated by slightly similar rated sale 1 to $2,712 per acre as indicated 
by slightly superior rated sale 2. He concludes at a final value of $2,600 per acre. This 
equates to a final indication of 1,976.70 acres times $2,600 per acre; or $5,139,420 which 
is rounded to $5,150,000.  
 
Mr. Mancuso’s value estimate for the 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  $12,650,000 
Total Value After  $  5,150,000 
Value of Easement  $  7,500,000 
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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 8%. 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 client of the appraisal and this review is the Bureau of Appraisal, Division of State 
Lands of the Florida Department of Environmental Protection (FDEP). 
 
The intended users of these appraisal reports are The State of Florida, Bureau of 
Appraisal, Division of State Lands of the Florida Department of Environmental 
Protection, the Board of Trustees of the Internal Improvement Trust Fund of the State of 
Florida. 
 
The purpose of the appraisal was to estimate the impact on market value of the subject 
property after implementation of the proposed conservation easement. The intended use 
of the appraisals was to serve as an aid for potential acquisition by the State of Florida. 
 
The reviewer has completed a field and Technical 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.  I 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 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 ATTACHMENT 3A 
PAGE 43



Certification 

I 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 designated 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.

___________________________  March 6, 2024 
Thomas G. Richards, MAI      Date 
St. Cert. Gen. Appraiser RZ 574 
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