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Revised: 9/22/2022 

MEMORANDUM

TO: Tanja Hall, Bureau of Real Estate Services
FROM: JULIE STORY, Senior Appraiser, Bureau of Appraisal
APPROVED BY: Jay Scott, Chief, Bureau of Appraisal 
SUBJECT: Appraisal Approval Memorandum 
DATE: May 31, 2023  

Project: Wolfe Creek Forest
B/A File No.: 23-8535 
County: Santa Rosa

Fee Appraisers: (1) William E. Carlton, III, MAI, SRA Date of Value: April 5, 2023 

(2) Joel J. Asmar, MAI Date of Value: April 5,2023 

Review Appraiser: Rhonda A. Carroll, MAI, AI-GRS Date of Review: May 26, 31, 2023 

Owner
Land Size

(Acres)
Appraised

Values
Maximum Value Divergence 

Twin Creeks Timber, LLC 1,546
(1) $5,565,600

$5,565,600 7.0% 
(2) $5,200,000

COMMENTS ON DIVERGENCE:
The divergence in value falls within the acceptable range as indicated in 18-1.006, Florida Administrative Code. 

SUMMARY OF COMMENTS:
An administrative review of the appraisals and the attached appraisal review memorandum performed for the 
above referenced property has been conducted. 

The contract review appraiser conducted a “technical review” which is a detailed review of the appraisals of the 
above referenced property.  In the technical review, the review appraiser provides a certification indicating that 
the appraisal reports and the appraisal review were performed in accordance with the Uniform Standards of 
Professional Appraisal Practice, the Uniform Appraisal Standards for Federal Land Acquisitions, as well as 
with the current edition of the Supplemental Appraisal Standards for the Board of Trustees.

The review appraiser’s memorandum and comments as to the content and appropriateness of the methods, 
techniques and data are accepted.  The review appraiser states that the appraisal reports comply with the required 
standards and are approved as reviewed.

Staff Appraiser Chief Appraiser
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DATE:  May 31, 2023 

TO: Julie Story, Senior Appraiser 

Bureau of Appraisal 

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

Fee Review Appraiser 

Carroll Appraisal Company, Inc. 

SUBJECT: Wolfe Creek Forest, Phase VIII 

Twin Creeks Timber, LLC 

Ellis Creek Tract 

B/A File #23-8535 

Santa Rosa County, Florida 

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

property referenced above.  The appraisal was prepared by Joel J. Asmar, MAI, Asmar Appraisal 

Company. Mr. Asmar’s report is dated May 25, 2023, and reflects a date of value of April 5, 2023.  

GENERAL INFORMATION AND SCOPE OF REVIEW 

The fee simple interest was appraised, subject to existing easements of record.  The purpose of 

the appraisal was to provide an opinion of the current market value of the property. The scope of 

this review included inspecting the subject property and all comparable sales which were relied 

upon in forming the opinion of the value of the property. The appraisal report was reviewed to 

determine its completeness, accuracy, adequacy, relevance, and reasonableness. Where necessary, 

revisions were requested for clarification/corrections in the appraisal, 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 appraiser should 

have considered in his report, and I did not locate any sales which I felt were more relevant.  I 

possess geographic competence as I have been appraising real estate in this area for over 35 years. 

By way of signing this review memorandum, I am concurring with the analysis and conclusions 

in the appraisal. The appraisal was reviewed to determine its compliance with Supplemental 

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

Professional Appraisal Practice (2021-2022), extended to December 31, 2023, Uniform Appraisal 

Standards for Federal Land Acquisitions (Yellow Book), dated 2016, as well as the Forest Legacy 

Program. 

ATTACHMENT 5 
PAGE 15



MEMORANDUM 

Julie Story 

May 31, 2023  

Page Two (2) 

 

After revisions, the appraisal complies with minimum appraisal standards as stated in all three 

publications. By way of signing this review memorandum, the appraisal is complete, and I have 

formed the opinion that the appraisal is well supported. 

 

BRIEF DESCRIPTION OF TRACT 

 

The property is known as known as Ellis Creek/TCT2-51466 (TPL), Wolfe Creek Forest-Phase 

VIII (DEP), and Twin Creeks Timber LLC-Fee (DEP). The property comprises approximately 

1,546 acres of recreational/timber/ possible future rural residential land located in northeast Santa 

Rosa County in the Munson and Springhill Communities. Part of the northern and eastern 

boundaries of subject property border Blackwater River State Forest and other state-owned lands. 

 

PURPOSE OF THE APPRAISAL  

 

The purpose of this appraisal is to provide an opinion of the market value of the property in the 

fee simple estate.   

 

PROPERTY RIGHTS APPRAISED 

 

The property rights appraised consist of the fee simple interest subject to easements and 

reservations of record as identified in the Title Commitment provided by the client. 

 

SUMMARY OF CONCLUSIONS 

 

The following table summarizes the appraiser’s value conclusions: 

 

 

Parcel Size Unit Price Indicated Vale 

1,546 acres $3,364 per acre $5,200,000 
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MEMORANDUM 

Julie Story 

May 31, 2023  

Page Three (3) 

DEFINITION OF MARKET VALUE 

As reflected in Yellow Book (UASFLA), for our use, market value may be defined as: 

"The amount in cash, or in terms reasonably equivalent to cash, for which in all probability 

the property would have sold on the effective date of value, after a reasonable exposure 

time on the open competitive market, from a willing and reasonably knowledgeable seller 

to a willing and reasonably knowledgeable buyer, with neither acting under any 

compulsion to buy or sell, giving due consideration to all available economic uses of the 

property.” (UASFLA 2016, Section 1.2.4, Page 10).  

The reader should note that this definition of Market Value, required by the Uniform Appraisal 

Standards for Federal Land Acquisitions, is not “linked” to a specific “exposure time” estimate as 

required by the Uniform Standards of Professional Appraisal Practice (USPAP, SR1-2). 

“Appraisers should not link opinions of market value for federal acquisitions to a specific exposure 

time” (Section 4.2.1.2, UASFLA, 2016). This appraisal therefore invokes the Jurisdictional 

Exception Rule and does not include an opinion of reasonable exposure time. 

OWNER OF RECORD 

Twin Creeks Timber, LLC 

C/O Orbis Incorporated 

8809 Lenox Pointe Drive, Suite B 

Charlotte, North Carolina 28273 

PRIOR SALES PAST TEN YEARS/CURRENT LISTING HISTORY 

The property has been utilized for many years for timber production and recreation dating back to 

ownership by International Paper Company. In 2008, International Paper began divesting 

themselves of their holdings in certain southeast states and large blocks of land were sold to RMS 

Timberlands, LLC, in Florida and Alabama, including the subject property. The Trust for Public 

Land has an option to purchase the property that was entered into on May 22, 2022. 

The tract is currently leased to hunters in the area for $7 per acre per year.  This lease would/will 

terminate upon the sale of the property.  
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Julie Story 

May 31, 2023  

Page Four (4) 

INTENDED USE/INTENDED USERS 

The intended use of the appraisal is to assist the client and the intended users in making decisions 

regarding the potential acquisition of the subject parcel. The intended use of this appraisal review 

is to assist the reader in forming an opinion regarding the reliability of the appraisal under review 

and to address compliance with the applicable appraisal standards. The intended users are; The 

Trust for Public Land, the Board of Trustees of the Internal Improvement Trust Fund of the State 

of Florida, the Florida Department of Environmental Protection/Division of State Lands/Bureau 

of Appraisal, USDA Forest Service-Forest Legacy Program and DACS/Florida Forest Service.   

EXTRAORDINARY ASSUMPTION 

An assumption, directly related to a specific assignment, as of the effective date of the assignment 

results, which, if found to be false, could alter the appraiser’s opinions or conclusions. Comment: 

Extraordinary assumptions presume as fact otherwise uncertain information about physical, legal, 

or economic characteristics of the subject property; or about conditions external to the property, 

such as market conditions or trends; or about the integrity of data used in an analysis. In this 

assignment, Mr. Asmar has made the following Extraordinary Assumption: “that the timber 

stumpage volumes and values, as provided by the property owner’s representative, are a correct 

representation of the subject’s timber component as of the effective date of value.”  This 

assumption was approved by the client and is a reasonable assumption to make. There were no 

additional extraordinary assumptions in the review of the appraisal. 

HYPOTHETICAL CONDITIONS 

A condition, directly related to a specific assignment, which is contrary to what is known by the 

appraiser to exist on the effective date of the assignment results but is used for the purpose of 

analysis. Comment: Hypothetical conditions are contrary to known facts about physical, legal, or 

economic characteristics of the subject property; or about conditions external to the property, such 

as market conditions or trends; or about the integrity of data used in an analysis.  There are no 

hypothetical conditions in the appraisal or in the review of the appraisal.  

CLIENT OF THE REVIEW 

The client of both the appraisal and the review is the Florida Department of Environmental 

Protection, Bureau of Appraisal. 
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Julie Story 

May 31, 2023  

Page Five (5) 

 

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 appraisal conforms to the Supplemental Appraisal Standards for Board of 

Trustees, revised March 2016, the Uniform Standards of Professional Appraisal Practice (USPAP) 

(2021-2022) adopted by the Appraisal Standards Board for one year and effective until December 

31, 2023, Uniform Appraisal Standards for Federal Land Acquisitions (UASFLA), 2016, as well 

as the appraisal specifications for the Forest Legacy Program. After revisions, the appraisal 

complies with minimum appraisal standards as stated in all three publications. By way of signing 

this review memorandum, the appraisal is complete, and I have formed the opinion that the 

appraisal is well supported.   

 

MAPS AND EXHIBITS 

 

On the following pages are maps depicting the general location of the property. 
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NEIGHBORHOOD DESCRIPTION 

The subject is located in northern Santa Rosa County, adjacent to the Blackwater River State 

Forest, immediately northwest of Whiting Field Naval Air Station. Florida State Road 87 is to the 

west and connects to Highway 4 to the north and the city of Milton to the south. Highway 90 is 

approximately eight miles south and Interstate 10 is approximately ten miles south. 

Neighborhood boundaries can be loosely delineated by State Road 87 on the west; the Alabama 

state line on the north; the Blackwater State Forest/Okaloosa County on the east; and the northern 

city limits of Milton/U. S. Highway 90 on the south. 

This area is largely rural and dominated by agricultural uses, except for the commercial areas 

within the City of Milton and N.A.S. Whiting Field.  Land uses in the neighborhood are primarily 

recreational and agricultural in nature (hunting, fishing, canoeing, and kayaking), with some rural 

residential. Much of northern Santa Rosa County consists of timber/agricultural land.  

The area has recently experienced more growth due to the beaches on the south end of the County, 

the presence of the military, good school systems and the amount of available land for development 

purposes in northern Santa Rosa County. Residential subdivision development in all of Santa Rosa 

County has been moderate to brisk around Milton and the coastal areas.  Electricity is currently 

available in the neighborhood. The majority of sewage disposal in the area is via private septic 

systems and water by private wells.  Some areas near Milton are serviced by public water.   

Transportation through the neighborhood is adequate. U.S. Highway 90 runs in an east-west 

direction south of the neighborhood. Interstate Highway 10 is also located reasonably close to the 

southern boundary of the neighborhood via State Road 87. State Road 4 runs north of the 

neighborhood in an east-west direction in the north part of the neighborhood. State Road 87 runs 

north from Milton to Brewton, Alabama. 

County Road 191 (Munson Highway) is one of the main roads in the micro-neighborhood and runs 

northeast from Milton to Munson and the Blackwater River State Forest. Highway 87A (East Gate 

Road/Whiting Field Road) borders Whiting Field on the north and east boundaries and runs from 

Munson Highway north and west to State Road 87. 

Mr. Asmar has provided a good description of the neighborhood in the appraisal, with detailed 

analysis of property types in the area.   
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SITE DESCRIPTION 

 

The tract contains approximately 1,546 acres of residential/recreational/timberland and is located 

in northeast Santa Rosa County.  The property, at its closest point, is located approximately 17.3 

miles from downtown Milton via Munson Highway. 

 

According to DEP Maps, there are approximately 202 acres or 13.07% located in wetland areas. 

According to GIS calculations from Santa Rosa County, there are 31.94 acres of the property or 

2.07% located in Flood Zone A. 

 

There are two water bodies on the property, Ellis Creek and Maria Branch, both of which are small 

streams. Ellis Creek begins near the northwest corner of the property, and running in an easterly 

and southeasterly direction, picks up drainage from several narrow branches and becomes a 

narrow, sand bottom creek with clear water toward the east boundary of the property. The better 

flow of Ellis Creek is off the subject property. Maria Branch starts in the southeast part of the 

property and runs east and then southeast through the southern part of the property. It is also a 

narrow branch with clear water. There is a pond just north of Red Rock Road; that pond is not on 

subject property. 

 

Public paved road access is available from Munson Highway, Red Rock Road, and Lee Hill Road. 

Private dirt road (easement) access is possibly available from J D Peaden Road and Leo Mundt 

Lane. 

 

Utilities within the neighborhood include public electricity to property lines, water by well, and 

sewage disposal by septic tank. 

 

TIMBER VALUE 

 

Timber estimates were provided by Twin Creek Timber and are included in the table below: 

 

 
Mr. Asmar verified these figures with a forester from the Molpus Woodlands Group who 

concurred that the rates were consistent with his figures. Mr. Asmar used a figure of $761 per acre.  

He acknowledges that this figure does not represent a cruise but is only for internal use in the sales 

comparison approach. 
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FUTURE LAND USE/ZONING 

The property has a future land use designation of Agriculture (AG-2) and zoning designation of 

Agriculture 2 (AG2). These categories are intended to provide suitable areas for agriculture and 

silvicultural activities and other compatible uses such as rural residential development. Residential 

development is allowed at a maximum density of one unit per 15 acres. Uses within these 

categories include detached single-family residential structures and mobile homes and accessory 

structures, facilities, and uses customarily found on farms and used expressly for activities 

conducted in connection with farming operations, commercial and non-commercial agriculture, 

poultry and livestock raising. The maximum permitted residential density within this category is 

one dwelling unit per 15 acres of land. General and neighborhood commercial land uses are also 

permitted within the Rural Communities Overlay Districts. 

EASEMENTS, RESTRICTIONS AND RESERVATIONS 

There has been a title commitment policy prepared on the property in the recent past. Title 

Commitment Number #10545-6308408 was issued by First American Title Company on March 

20, 2023. There are some 28 exceptions found in the title policy. 

The first eight exceptions are standard exceptions found in all title policies. The remaining 

exceptions deal with various items including OGM rights, access, riparian right, sovereignty, 

leaser, timber etc.  These are typical with a tract this size. The mineral rights have been reserved, 

and DEP provided Mr. Asmar with documentation which indicates that there is a low probability 

of minerals in the area.  

ASSESSMENT INFORMATION (2022) 

The subject property is comprised of four tax parcels. The total land area indicated by the county 

tax rolls is 1,518.47 acres.  The appraisal reflects an acreage calculation (provided by DEP) of 

1,546 acres.  This discrepancy is due to mapping differences, however, the entire ownership is 

being appraised.  The appraiser is using the DEP figures for his calculations.  The total market 

value for 2022 indicated by the Assessors was $1,392,005.  The total assessed/taxable value was 

$246,324.  The total ad valorem taxes paid were $2,762.29. A list of the tax parcels is presented 

in the appraisal report. 
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LARGER PARCEL DISCUSSION 

 

In completing an appraisal in accordance with Federal Guidelines (Yellow Book), it is necessary 

to consider the following statement:  

 

In adopting “working rules in order to do substantial justice(,)” the Supreme Court 

established that “a parcel of land which has been used and treated as an entity shall be so 

considered in assessing compensation for the taking of part or all of it.” That “parcel of 

land,” reflecting the whole property to be considered for compensation purposes, is called 

the larger parcel. It is the economic unit to be valued. Under federal law, the larger parcel 

is the tract or tracts of land that possess a unity of ownership and have the same, or an 

integrated, highest and best use.  

 

The larger parcel may or may not have the same boundaries as the government’s 

acquisition. As a result, the appraiser must determine the larger parcel in every appraisal 

for federal acquisition purposes. This determination will distinguish whether a total or 

partial acquisition is involved, and therefore will dictate the valuation method to be used. 

In a total acquisition, the United States acquires an entire larger parcel, and compensation 

is measured by the market value of the property acquired. In a partial acquisition, the 

United States acquires only part of a larger parcel, and compensation is measured by the 

difference between the market value of the larger parcel before the government’s 

acquisition and the market value of the remainder after the government’s acquisition. A 

single acquisition for government purposes may involve more than one larger parcel (or 

parts of more than one larger parcel) for compensation and valuation purposes (Uniform 

Appraisal Standards for Federal Land Acquisitions, 2016, Section 4.3.3). 

 

Based on the previous comments, the larger parcel is defined as follows:  

 

The tract or tracts of land that possess a unity of ownership, have the same, or an 

integrated, highest and best use, Uniform Appraisal Standards for Federal Land 

Acquisitions, 2016, Section 4.3.3).  

 

The first factor considered was unity of ownership. There must be uniform control over the 

ownership and future of all property making up the larger parcel. There are four parcels owned by 

Twin Creeks Timber, LLC in Santa Rosa County.  The entire proposed acquisition area includes 

all four parcels. It is the appraiser’s understanding that Twin Creeks Timber owns no other land in 

the area. Therefore, after considering unity of ownership, the land under consideration in 

developing an opinion of the larger parcel includes the entire 1,546 +/- acres under common 

ownership.   
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The second factor considered was physical unity (contiguity or proximity). This is considered 

within the context of integrated use. The subject four parcels are proximate/adjacent. All four 

parcels are contiguous being bounded by Munson Highway, Red Rock Road, and Lee Hill Road. 

In summary, all four parcels have contiguity.  Therefore, they meet this point of consideration for 

determination of the larger parcel. 

The final factor that was considered by Mr. Asmar was unity of use. As stated in UASFLA 4.3.4.1, 

“the key question in determining the larger parcel is whether parcels have an integrated use. To 

meet the unity of use test in federal acquisitions, the lands in question must have the same or an 

integrated highest and best use.” All four parcels, being in a single ownership and having 

contiguity, have been operating as a single commercial timber operation/recreation tract for many 

years and have the potential for future residential development. Therefore, there is unity of highest 

and best use. 

Based on the above considerations, it was concluded that the parcel of land reflecting the whole 

property to be considered for compensation purposes is the 1,546 +/- acre property under the 

ownership of Twin Creeks Timber, LLC.  The larger parcel is the entire tract. 

The photos on the following pages were taken from the appraisal prepared by Mr. Asmar.  They 

are representative of the tract and display the amenities associated with a tract this size.  
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HIGHEST AND BEST USE 

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. 

 

Silviculture is the traditional and predominate motivation for the purchase and sale of large-

acreage tracts such as the subject. The subject’s existing stand of pre-merchantable and 

merchantable timber has a significant contribution to the overall property value. Thus, it is obvious 

that this application is a major factor with the future use of the property. 

 

Mr. Asmar concluded that the most productive and highest and best use of the property is for 

continued silvicultural use and passive recreational activities with the long-term potential for low 

density residential development in accordance with land use regulations. The likely purchaser of 

this tract is an individual or entity seeking a long-term investment with silvicultural activities. 

 

Mr. Asmar has supported this conclusion with discussion about trends in the area and the point is 

well supported. Based on my familiarity with the area and current trends, I concur with this 

conclusion.  

 

VALUATION 

 

Mr. Asmar considered six sales in his analysis.  His sales occurred between March 2021 and May 

2023.  The sales ranged in size from approximately 305 acres to approximately 3,009 acres.  

Prior to adjustments, the sales ranged in price from $1,619 to $4,000 per acre. Mr. Asmar 

concluded that since some of the sales were somewhat dated, he applied a time adjustment of 10% 

per year.  Mr. Asmar considered adjustments for property rights, financing, conditions of sale, 

buyer expenditures, location, size, upland area, timber, site index, access, topography, utilities, 

zoning, and flood zone. After adjustments, he concluded that three sales were superior to the 

subject tract, one sale was similar and two sales were inferior. This analysis produced a rather wide 

range of indicated values ($1,955 to $4,300 per acre), so Mr. Asmar chose to further analyze the 

sales on a quantitative basis and made further refinements for the timber value of the sales when 

compared to that of the subject. This method produced a much tighter range of indicated values 

for the subject, from $3,200 to $3,500 per acre. These unit prices produced a range of indicated 

value from $4,947,000 to $5,411,000.  Mr. Asmar reconciled the value near the midpoint and 

concluded $5,200,000 for the tract ($3,364 per acre). Mr. Asmar’s conclusions are reasonable, and 

they are well supported. His sales share the same highest and best use as the subject. 
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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.  The scope of my review did not include that I conclude an opinion of value. 

• Completeness:  The appraisal report satisfies the requirements of the Supplemental

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

Appraisal Practice and Uniform Appraisal Standards for Federal Land Acquisitions.

• Accuracy:  Overall, the report meets the general requirements described in the appraisal

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

The math and analysis within the report is accurate.  The report accurately discusses the

approaches to value used, and those not used.  The valuation methodology used is

appropriate and correctly applied.

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

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

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

2016) and Uniform Appraisal Standards for Federal Land Acquisitions (Yellow Book), the

documentation, verification, information, data, support, and analysis in the report is

adequate and meets minimum requirements.

• Relevance:  Overall, the appraisal report contains significant data and reasonable analysis

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

Approach was relevant and applicable in the appraisal report, as it mirrors the thinking of

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

used in the appraisal, in which the appraiser relied upon logical reasoning to differentiate

the magnitude of a positive or negative adjustment in certain areas of adjustment.  The

appraiser did not consider 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 the report are

considered reasonable and adequately supported overall.

Therefore, it is my opinion that the appraisal adequately meets the requirements of the 

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

Standards of Professional Appraisal Practice (2021-2022), extended to December 31, 2023, 

Uniform Appraisal Standards for Federal Land Acquisitions (Yellow Book), dated 2016, as well 

as the Forest Legacy Program. 

THE REVIEWER APPROVES THE APPRAISAL REPORT 
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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 provided no professional appraisal services in any capacity regarding the property that is the subject of the work 

under review within the three-year period immediately preceding acceptance of this assignment. 

• 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 review report has been prepared, in conformity with 

the Uniform Standards of Professional Appraisal Practice and complies with those areas of the UASFLA than might 

require invocation of the Jurisdictional Exception Rule. 

• I have made a personal inspection of the subject of the work under review and the sales which were relied upon.  

• I have the knowledge of the assignment and the competency to determine the market value of the property assigned.  I 

hold the MAI and AI-GRS review designations of the Appraisal Institute.  I am certified in the State of Florida, where 

I have completed the appraisal education course for the Sixth Edition of the Uniform Appraisal Standards for Federal 

Land Acquisitions. 

• 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. I am certified under this program through December 2023. The review is subject to the requirements of the 

Appraisal Institute relating to review by its duly authorized representatives.  

 

• The appraisal reviewed is in substantial compliance with USPAP, UASFLA, and SASBOT, as well as Rule 18-1.006, 

Florida Administrative Code (FAC).  
 

     May 31, 2023 
Rhonda A. Carroll, MAI, AI-GRS, AI-RRS     Date 

State Certified General Real Estate Appraiser RZ 459 
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QUALIFICATIONS of RHONDA A. CARROLL, MAI, AI-GRS 

e mail:Rhonda@CarrollAppraisal.com 

FORMAL EDUCATION 

Florida State University - BS Degree, December 1985 

Major:  Management 

LICENSES 

Licensed Real Estate Broker in State of Florida # BK 0470272 

Florida Certified General Real Estate Appraiser # RZ 459 

PROFESSIONAL DESIGNATIONS 

MAI member #9830, Appraisal Institute 

PROFESSIONAL MEMBERSHIPS 

Member of Tallahassee Board of Realtors 

Member of Florida Association of Realtors 

Member of National Association of Realtors 

Member of Tallahassee Mortgage Bankers Association 

APPRAISAL MEMBERSHIP AND EDUCATION 

APPRAISAL INSTITUTE 

Courses Completed Toward Designation: 

Real Estate Appraisal Principles (Course #1A-1) 

Basic Valuation Procedures (Course #1A-2) 

Capitalization Course A (Course #1B-A) 

Capitalization Course B (Course #1B-B) 

Case Studies (Course #2-1) 

Litigation Valuation (Course #4) 

Standards of Professional Practice (Course #2-3) 

Valuation Analysis and Report Writing (Course #2-2) 

Introduction to Appraising Real Property (Course 101) 

Applied Residential Property Valuation (Course 102) 

Principles of Income Property Appraising (Course 201) 

Applied Income Property Valuation (Course 202) 
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QUALIFICATIONS of RHONDA A. CARROLL, MAI, AI-GRS, CON’T 

PROFESSIONAL EXPERIENCE AND AFFILIATION 

1993- President 

Present Carroll Appraisal Company, Inc. 

1992- Associate Appraiser 

1993 Carlton Appraisal Company 

William E. Carlton, MAI, President 

1989- Appraiser Specialist, Senior Appraiser 

1993 Florida Department of Environmental Protection 

John A. Santangini, MAI, Bureau Chief 

1985- Associate Appraiser 

1989 Heritage Appraisal Company 

Richardo E. Shipley, President 

APPRAISAL ORGANIZATION AFFILIATIONS 

1989- Treasurer, Big Bend Chapter, 

1990 Society of Real Estate Appraisers 

1990- Treasurer, Northwest Florida Chapter 

1994 Appraisal Institute 

LOCAL ATTORNEYS 

Marion Lamb, Marion Lamb, Attorney at Law 

J.D. Durant, Joe Boyd, Boyd, Durant & Sliger, P.L.

Scott W. Smiley, Thompson, Crawford & Smiley, P.A.

J.C. O’Steen, J.C. O’Steen, Attorney at Law

D. Christine Thurman, Gentry & Thurman, P.A.

Phelicia Steill, Steill Law Firm, P.A.

Dariotis Law Firm

QUALIFIED AS AN EXPERT WITNESS 

Circuit Court, Franklin County, Leon County, Wakulla County 

PARTIAL LIST OF CLIENTS 

Commercial Lending Institutions 

Cadence Bank 

Centennial Bank 

Hancock Bank 

Rocket Mortgage 

Truist Bank 

Seacoast Bank 
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QUALIFICATIONS of RHONDA A. CARROLL, MAI, AI-GRS, CON’T 

Local Banks 

Ameris Bank 

Capital City Bank 

Envision Credit Union 

The First 

First Florida Commerce Credit Union 

Florida A&M Credit Union 

Florida State University Credit Union 

Prime Meridian Bank 

Tallahassee Leon Credit Union 

Institutions 

Florida Department of Environmental Protection 

Northwest Florida Water Management District 

Florida State University 

Trust for Public Land 

Federal Deposit Insurance Corporation 

The Nature Conservancy 

Tallahassee Memorial Regional Medical Center 

City of Quincy 

City of Tallahassee 

Leon County School Board 

Gadsden County School Board 

Wakulla County Board of County Commissioners 

FLORIDA COUNTIES WORKED 

Bay, Brevard, Broward, Calhoun, Charlotte, Citrus, Clay, Collier, Dade, Dixie, Duval, Escambia, Franklin, Gadsden, Gulf, 

Hamilton, Highlands, Hillsborough, Indian River, Jefferson, Jackson, Lafayette, Lee, Leon, Levy, Liberty, Madison, Manatee, 

Marion, Martin, Monroe, Orange, Osceola, Palm Beach, Pasco, Pinellas, Polk, Santa Rosa, St. Lucie, Suwannee, Taylor, Wakulla 
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DATE:  May 26, 2023 

TO: Julie Story, Senior Appraiser 

Bureau of Appraisal 

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

Fee Review Appraiser 

Carroll Appraisal Company, Inc. 

SUBJECT: Wolfe Creek Forest, Phase VIII 

Twin Creeks Timber, LLC 

Ellis Creek Tract 

B/A File #22-8535 

Santa Rosa County, Florida 

As requested, I have made a field review and technical review of the appraisal report for the property referenced 

above.  The appraisal was prepared by William E. Carlton, III, MAI, SRA, Carlton Appraisal Company. Mr. 

Carlton’s report is dated May 26, 2023, and reflects a date of value of April 5, 2023.   

GENERAL INFORMATION AND SCOPE OF REVIEW 

The fee simple interest was appraised, subject to existing easements of record.  The purpose of the appraisal was 

to provide an opinion of the current market value of the property. The scope of this review included inspecting 

the subject property and all comparable sales which were relied upon in forming the opinion of the value of the 

property. The appraisal report was reviewed to determine its completeness, accuracy, adequacy, relevance, and 

reasonableness. Where necessary, revisions were requested for clarification/corrections in the appraisal, 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 appraiser should have considered 

in his report, and I did not locate any sales which I felt were more relevant.  I possess geographic competence as 

I have been appraising real estate in this area for over 35 years. By way of signing this review memorandum, I 

am concurring with the analysis and conclusions in the appraisal. The appraisal was reviewed to determine its 

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

Standards of Professional Appraisal Practice (2021-2022), extended to December 31, 2023, Uniform Appraisal 

Standards for Federal Land Acquisitions (Yellow Book), dated 2016, as well as the Forest Legacy Program. 
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MEMORANDUM 

Julie Story 

May 26, 2023  

Page Two (2) 

 

After revisions, the appraisal complies with minimum appraisal standards as stated in all three publications. By 

way of signing this review memorandum, the appraisal is complete, and I have formed the opinion that the 

appraisal is well supported. 

 

BRIEF DESCRIPTION OF TRACT 

 

The property is known as known as Ellis Creek/TCT2-51466 (TPL), Wolfe Creek Forest-Phase VIII (DEP), and 

Twin Creeks Timber LLC-Fee (DEP). The property comprises approximately 1,546 acres of recreational/timber/ 

possible future rural residential land located in northeast Santa Rosa County in the Munson and Springhill 

Communities. Part of the northern and eastern boundaries of subject property border Blackwater River State 

Forest and other state-owned lands. 

 

PURPOSE OF THE APPRAISAL  

 

The purpose of this appraisal is to provide an opinion of the market value of the property in the fee simple estate.   

 

PROPERTY RIGHTS APPRAISED 

 

The property rights appraised consist of the fee simple interest subject to easements and reservations of record as 

identified in the Title Commitment provided by the client. 

 

SUMMARY OF CONCLUSIONS 

 

The following table summarizes the appraiser’s value conclusions: 

 

 

Parcel Size Unit Price Indicated Vale 

1,546 acres $3,600 per acre $5,565,600 

 

 

 

 

ATTACHMENT 5 
PAGE 44



MEMORANDUM 

Julie Story 

May 26, 2023  

Page Three (3) 

DEFINITION OF MARKET VALUE 

As reflected in Yellow Book (UASFLA), for our use, market value may be defined as: 

"The amount in cash, or in terms reasonably equivalent to cash, for which in all probability the property 

would have sold on the effective date of value, after a reasonable exposure time on the open competitive 

market, from a willing and reasonably knowledgeable seller to a willing and reasonably knowledgeable 

buyer, with neither acting under any compulsion to buy or sell, giving due consideration to all available 

economic uses of the property.” (UASFLA 2016, Section 1.2.4, Page 10).  

The reader should note that this definition of Market Value, required by the Uniform Appraisal Standards for 

Federal Land Acquisitions, is not “linked” to a specific “exposure time” estimate as required by the Uniform 

Standards of Professional Appraisal Practice (USPAP, SR1-2). “Appraisers should not link opinions of market 

value for federal acquisitions to a specific exposure time” (Section 4.2.1.2, UASFLA, 2016). This appraisal 

therefore invokes the Jurisdictional Exception Rule and does not include an opinion of reasonable exposure time. 

OWNER OF RECORD 

Twin Creeks Timber, LLC 

C/O Orbis Incorporated 

8809 Lenox Pointe Drive, Suite B 

Charlotte, North Carolina 28273 

PRIOR SALES PAST TEN YEARS/CURRENT LISTING HISTORY 

The property has been utilized for many years for timber production and recreation dating back to ownership by 

International Paper Company. In 2008, International Paper began divesting themselves of their holdings in certain 

southeast states and large blocks of land were sold to RMS Timberlands, LLC, in Florida and Alabama, including 

the subject property. The Trust for Public Land has an option to purchase the property that was entered into on 

May 22, 2022. 

The tract is currently leased to hunters in the area for $7 per acre per year.  This lease would/will terminate upon 

the sale of the property.  
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MEMORANDUM 

Julie Story 

May 26, 2023  

Page Four (4) 

 

INTENDED USE/INTENDED USERS 

 

The intended use of the appraisal is to assist the client and the intended users in making decisions regarding the 

potential acquisition of the subject parcel. The intended use of this appraisal review is to assist the reader in 

forming an opinion regarding the reliability of the appraisal under review and to address compliance with the 

applicable appraisal standards. The intended users are; The Trust for Public Land, the Board of Trustees of the 

Internal Improvement Trust Fund of the State of Florida, the Florida Department of Environmental 

Protection/Division of State Lands/Bureau of Appraisal, USDA Forest Service-Forest Legacy Program and 

DACS/Florida Forest Service.   

 

EXTRAORDINARY ASSUMPTION 

 

An assumption, directly related to a specific assignment, as of the effective date of the assignment results, which, 

if found to be false, could alter the appraiser’s opinions or conclusions. Comment: Extraordinary assumptions 

presume as fact otherwise uncertain information about physical, legal, or economic characteristics of the subject 

property; or about conditions external to the property, such as market conditions or trends; or about the integrity 

of data used in an analysis. In this assignment, Mr. Carlton has made the following Extraordinary Assumption: “I 

assume the timber volumes and stumpage prices provided by Twin Creeks Timber, LLC, are accurate and correct 

and are reliable within normal limits. The market value estimate may change if timber volumes and stumpage 

prices vary from what has been reported.”  This assumption was approved by the client and is a reasonable 

assumption to make. There were no additional extraordinary assumptions in the review of the appraisal. 

 

HYPOTHETICAL CONDITIONS 

 

A condition, directly related to a specific assignment, which is contrary to what is known by the appraiser to exist 

on the effective date of the assignment results but is used for the purpose of analysis. Comment: Hypothetical 

conditions are contrary to known facts about physical, legal, or economic characteristics of the subject property; 

or about conditions external to the property, such as market conditions or trends; or about the integrity of data 

used in an analysis.  There are no hypothetical conditions in the appraisal or in the review of the appraisal.  

 

CLIENT OF THE REVIEW 

 

The co-clients of both the appraisal and the review are The Trust for Public Land and the Florida Department of 

Environmental Protection, Bureau of Appraisal. 
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MEMORANDUM 

Julie Story 

May 26, 2023  

Page Five (5) 

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 appraisal 

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

Standards of Professional Appraisal Practice (USPAP) (2021-2022) adopted by the Appraisal Standards Board 

for one year and effective until December 31, 2023, Uniform Appraisal Standards for Federal Land Acquisitions 

(UASFLA), 2016, as well as the appraisal specifications for the Forest Legacy Program. After revisions, the 

appraisal complies with minimum appraisal standards as stated in all three publications. By way of signing this 

review memorandum, the appraisal is complete, and I have formed the opinion that the appraisal is well supported. 

MAPS AND EXHIBITS 

On the following pages are maps depicting the general location of the property. 
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ATTACHMENT 5 
PAGE 50



MEMORANDUM 

Julie Story 

May 26, 2023  

Page Nine (9) 

ATTACHMENT 5 
PAGE 51



 

 

 

MEMORANDUM 

Julie Story 

May 26, 2023  

Page Ten (10) 

 

 
 

ATTACHMENT 5 
PAGE 52



MEMORANDUM 

Julie Story 

May 26, 2023  

Page Eleven (11) 

NEIGHBORHOOD DESCRIPTION 

The subject is located in northern Santa Rosa County, adjacent to the Blackwater River State Forest, immediately 

northwest of Whiting Field Naval Air Station. Florida State Road 87 is to the west and connects to Highway 4 to 

the north and the city of Milton to the south. Highway 90 is approximately eight miles south and Interstate 10 is 

approximately ten miles south. 

Neighborhood boundaries can be loosely delineated by State Road 87 on the west; the Alabama state line on the 

north; the Blackwater State Forest/Okaloosa County on the east; and the northern city limits of Milton/U. S. 

Highway 90 on the south. 

This area is largely rural and dominated by agricultural uses, except for the commercial areas within the City of 

Milton and N.A.S. Whiting Field.  Land uses in the neighborhood are primarily recreational and agricultural in 

nature (hunting, fishing, canoeing, and kayaking), with some rural residential. Much of northern Santa Rosa 

County consists of timber/agricultural land.  

The area has recently experienced more growth due to the beaches on the south end of the County, the presence 

of the military, good school systems and the amount of available land for development purposes in northern Santa 

Rosa County. Residential subdivision development in all of Santa Rosa County has been moderate to brisk around 

Milton and the coastal areas.  Electricity is currently available in the neighborhood. The majority of sewage 

disposal in the area is via private septic systems and water by private wells.  Some areas near Milton are serviced 

by public water.   

Transportation through the neighborhood is adequate. U.S. Highway 90 runs in an east-west direction south of 

the neighborhood. Interstate Highway 10 is also located reasonably close to the southern boundary of the 

neighborhood via State Road 87. State Road 4 runs north of the neighborhood in an east-west direction in the 

north part of the neighborhood. State Road 87 runs north from Milton to Brewton, Alabama. 

County Road 191 (Munson Highway) is one of the main roads in the micro-neighborhood and runs northeast from 

Milton to Munson and the Blackwater River State Forest. Highway 87A (East Gate Road/Whiting Field Road) 

borders Whiting Field on the north and east boundaries and runs from Munson Highway north and west to State 

Road 87. 

Mr. Carlton has provided a good description of the neighborhood in the appraisal, with detailed analysis of 

property types in the area.   
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SITE DESCRIPTION 

 

The tract contains approximately 1,546 acres of residential/recreational/timberland and is located in northeast 

Santa Rosa County.  The property, at its closest point, is located approximately 17.3 miles from downtown 

Milton via Munson Highway. 

 

According to DEP Maps, there are approximately 202 acres or 13.07% located in wetland areas. According to 

GIS calculations from Santa Rosa County, there are 31.94 acres of the property or 2.07% located in Flood Zone 

A. 

 

There are two water bodies on the property, Ellis Creek and Maria Branch, both of which are small streams. Ellis 

Creek begins near the northwest corner of the property, and running in an easterly and southeasterly direction, 

picks up drainage from several narrow branches and becomes a narrow, sand bottom creek with clear water toward 

the east boundary of the property. The better flow of Ellis Creek is off the subject property. Maria Branch starts 

in the southeast part of the property and runs east and then southeast through the southern part of the property. It 

is also a narrow branch with clear water. There is a pond just north of Red Rock Road; that pond is not on subject 

property. 

 

Public paved road access is available from Munson Highway, Red Rock Road, and Lee Hill Road. Private dirt 

road (easement) access is possibly available from J D Peaden Road and Leo Mundt Lane. 

 

Utilities within the neighborhood include public electricity to property lines, water by well, and sewage disposal 

by septic tank. 

 

TIMBER VALUE 

 

Preliminary timber estimates were provided by Twin Creek Timber, LLC, however, they did not include recent 

plantings and an additional stand of timber. Mr. Carlton estimated the contributory value of these additional 

plantings and concluded the following: 

 

 
 

Mr. Carlton concluded a current estimate of $860 per acre.  He acknowledges that this figure does not represent 

a cruise but is only for internal use in the sales comparison approach. 
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FUTURE LAND USE/ZONING 

The property has a future land use designation of Agriculture (AG-2) and zoning designation of Agriculture 2 

(AG2). These categories are intended to provide suitable areas for agriculture and silvicultural activities and other 

compatible uses such as rural residential development. Residential development is allowed at a maximum density 

of one unit per 15 acres. Uses within these categories include detached single-family residential structures and 

mobile homes and accessory structures, facilities, and uses customarily found on farms and used expressly for 

activities conducted in connection with farming operations, commercial and non-commercial agriculture, poultry 

and livestock raising. The maximum permitted residential density within this category is one dwelling unit per 15 

acres of land. General and neighborhood commercial land uses are also permitted within the Rural Communities 

Overlay Districts. 

EASEMENTS, RESTRICTIONS AND RESERVATIONS 

There has been a title commitment policy prepared on the property in the recent past. Title Commitment Number 

#10545-6308408 was issued by First American Title Company on March 20, 2023. There are some 28 exceptions 

found in the title policy. 

The first eight exceptions are standard exceptions found in all title policies. The remaining exceptions deal with 

various items including OGM rights, access, riparian right, sovereignty, leaser, timber etc.  These are typical 

with a tract this size. The mineral rights have been reserved, and DEP provided Mr. Carlton with documentation 

which indicates that there is a low probability of minerals in the area.  

ASSESSMENT INFORMATION (2022) 

The subject property is comprised of four tax parcels. The total land area indicated by the county tax rolls is 

1,518.47 acres.  The appraisal reflects an acreage calculation (provided by DEP) of 1,546 acres.  This 

discrepancy is due to mapping differences, however, the entire ownership is being appraised.  The appraiser is 

using the DEP figures for his calculations.  The total market value for 2022 indicated by the Assessors was 

$1,392,005.  The total assessed/taxable value was $246,324.  The total ad valorem taxes paid were $2,762.29. 

A list of the tax parcels is presented in the appraisal report. 
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LARGER PARCEL DISCUSSION 

 

In completing an appraisal in accordance with Federal Guidelines (Yellow Book), it is necessary to consider the 

following statement:  

 

In adopting “working rules in order to do substantial justice(,)” the Supreme Court established that “a 

parcel of land which has been used and treated as an entity shall be so considered in assessing 

compensation for the taking of part or all of it.” That “parcel of land,” reflecting the whole property to 

be considered for compensation purposes, is called the larger parcel. It is the economic unit to be valued. 

Under federal law, the larger parcel is the tract or tracts of land that possess a unity of ownership and 

have the same, or an integrated, highest and best use.  

 

The larger parcel may or may not have the same boundaries as the government’s acquisition. As a result, 

the appraiser must determine the larger parcel in every appraisal for federal acquisition purposes. This 

determination will distinguish whether a total or partial acquisition is involved, and therefore will dictate 

the valuation method to be used. In a total acquisition, the United States acquires an entire larger parcel, 

and compensation is measured by the market value of the property acquired. In a partial acquisition, the 

United States acquires only part of a larger parcel, and compensation is measured by the difference 

between the market value of the larger parcel before the government’s acquisition and the market value 

of the remainder after the government’s acquisition. A single acquisition for government purposes may 

involve more than one larger parcel (or parts of more than one larger parcel) for compensation and 

valuation purposes (Uniform Appraisal Standards for Federal Land Acquisitions, 2016, Section 4.3.3). 

 

Based on the previous comments, the larger parcel is defined as follows:  

 

The tract or tracts of land that possess a unity of ownership, have the same, or an integrated, highest and 

best use, Uniform Appraisal Standards for Federal Land Acquisitions, 2016, Section 4.3.3).  

 

The first factor considered was unity of ownership. There must be uniform control over the ownership and future 

of all property making up the larger parcel. There are four parcels owned by Twin Creeks Timber, LLC in Santa 

Rosa County.  The entire proposed acquisition area includes all four parcels. It is the appraiser’s understanding 

that Twin Creeks Timber owns no other land in the area. Therefore, after considering unity of ownership, the land 

under consideration in developing an opinion of the larger parcel includes the entire 1,546 +/- acres under common 

ownership.  
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The second factor considered was physical unity (contiguity or proximity). This is considered within the context 

of integrated use. The subject four parcels are proximate/adjacent. All four parcels are contiguous being bounded 

by Munson Highway, Red Rock Road, and Lee Hill Road. In summary, all four parcels have contiguity. 

Therefore, they meet this point of consideration for determination of the larger parcel. 

The final factor that was considered by Mr. Carlton was unity of use. As stated in UASFLA 4.3.4.1, “the key 

question in determining the larger parcel is whether parcels have an integrated use. To meet the unity of use test 

in federal acquisitions, the lands in question must have the same or an integrated highest and best use.” All four 

parcels, being in a single ownership and having contiguity, have been operating as a single commercial timber 

operation/recreation tract for many years and have the potential for future residential development. Therefore, 

there is unity of highest and best use. 

Based on the above considerations, it was concluded that the parcel of land reflecting the whole property to be 

considered for compensation purposes is the 1,546 +/- acre property under the ownership of Twin Creeks Timber, 

LLC.  The larger parcel is the entire tract. 

The photos on the following pages were taken from the appraisal prepared by Mr. Carlton.  They are 

representative of the tract and display the amenities associated with a tract this size.  
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HIGHEST AND BEST USE 

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. 

 

The highest and best use of the property is recreation/commercial timber/possible future residential development 

as evidenced by the sell-off of lots from a timber tract a few miles south. Timber production alone will not support 

the present value of the property; recreational use/possible future rural development are significant components 

of value. 

 

Mr. Carlton has supported this conclusion with discussion about trends in the area and the point is well supported. 

Based on my familiarity with the area and current trends, I concur with this conclusion.  

 

VALUATION 

 

Mr. Carlton also considered four sales in his analysis.  His sales occurred between August 2021 and March 2023.  

The sales ranged in size from approximately 305 acres to approximately 1,242 acres.  Prior to adjustments, the 

sales ranged in price from $1,931 to $3,800 per acre. Mr. Carlton concluded that since some of sales were 

somewhat dated, he applied a time adjustment of one-half percent per month or 6% per year to the older sales.  

Mr. Carlton considered adjustments for property rights, financing, conditions of sale, market conditions, access, 

location, zoning, size, utilities, floodplain/wetlands, soil, water amenity, highest and best use, and timber. After 

adjustments, he concluded that three sales were superior to slightly superior to the subject tract ($3,895, $4,214, 

and $3,844 per acre) and one sale was inferior at $2,450 per acre.  He ultimately placed relatively equal weight 

on all four sales and concluded $3,600 per acre or $5,565,600.  Mr. Carlton’s conclusions are reasonable, and 

they are well supported. His sales share the same highest and best use as the subject. 
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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.  The scope of my 

review did not include that I conclude an opinion of value. 

• Completeness:  The appraisal report satisfies the requirements of the Supplemental Appraisal Standards

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

Appraisal Standards for Federal Land Acquisitions.

• Accuracy:  Overall, the report meets the general requirements described in the appraisal instructions

specific to the assignment and accurately reflect the assignment conditions.  The math and analysis within

the report is accurate.  The report accurately discusses the approaches to value used, and those not used.

The valuation methodology used is appropriate and correctly applied.

• Adequacy:  The work presented in the appraisal report meets the minimum requirements for its intended

use.  Following the stated scope of work in the appraisal, and in compliance with the Supplemental

Appraisal Standards for the Board of Trustees (March 2016) and Uniform Appraisal Standards for Federal

Land Acquisitions (Yellow Book), the documentation, verification, information, data, support, and

analysis in the report is adequate and meets minimum requirements.

• Relevance:  Overall, the appraisal report contains significant data and reasonable analysis that is

appropriate and relevant to the conclusions and opinions. The Sales Comparison Approach was relevant

and applicable in the appraisal report, as it mirrors the thinking of buyers and sellers in the marketplace.

Qualitative analysis of the subject and sales was used in the appraisal, in which the appraiser relied upon

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

adjustment.  The appraiser did not consider 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 the report are considered

reasonable and adequately supported overall.

Therefore, it is my opinion that the appraisal adequately meets the requirements of the Supplemental Appraisal 

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

(2021-2022), extended to December 31, 2023, Uniform Appraisal Standards for Federal Land Acquisitions 

(Yellow Book), dated 2016, as well as the Forest Legacy Program. 

THE REVIEWER APPROVES THE APPRAISAL REPORT 
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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 provided no professional appraisal services in any capacity regarding the property that is the subject of the work under

review within the three-year period immediately preceding acceptance of this assignment.

• 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 review report has been prepared, in conformity with the

Uniform Standards of Professional Appraisal Practice and complies with those areas of the UASFLA than might require

invocation of the Jurisdictional Exception Rule.

• I have made a personal inspection of the subject of the work under review and the sales which were relied upon.

• I have the knowledge of the assignment and the competency to determine the market value of the property assigned.  I hold

the MAI and AI-GRS review designations of the Appraisal Institute.  I am certified in the State of Florida, where I have

completed the appraisal education course for the Sixth Edition of the Uniform Appraisal Standards for Federal Land

Acquisitions.

• 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. I am certified under this program through December 2023. The review is subject to the requirements of the Appraisal

Institute relating to review by its duly authorized representatives.

• The appraisal reviewed is in substantial compliance with USPAP, UASFLA, and SASBOT, as well as Rule 18-1.006, Florida

Administrative Code (FAC).

May 26, 2023 
Rhonda A. Carroll, MAI, AI-GRS, AI-RRS Date 
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State Certified General Real Estate Appraiser RZ 459 

 

 

 

 
QUALIFICATIONS of RHONDA A. CARROLL, MAI, AI-GRS 

e mail:Rhonda@CarrollAppraisal.com 

 

 

FORMAL EDUCATION 

 

Florida State University - BS Degree, December 1985 

 Major:  Management  

 

LICENSES 

 

Licensed Real Estate Broker in State of Florida # BK 0470272 

Florida Certified General Real Estate Appraiser # RZ 459 

 

PROFESSIONAL DESIGNATIONS 

 

MAI member #9830, Appraisal Institute 

 

PROFESSIONAL MEMBERSHIPS 

 

Member of Tallahassee Board of Realtors 

Member of Florida Association of Realtors 

Member of National Association of Realtors 

Member of Tallahassee Mortgage Bankers Association 

 

APPRAISAL MEMBERSHIP AND EDUCATION 

 

 APPRAISAL INSTITUTE 

   Courses Completed Toward Designation: 

    Real Estate Appraisal Principles (Course #1A-1) 

    Basic Valuation Procedures (Course #1A-2) 

    Capitalization Course A (Course #1B-A) 

    Capitalization Course B (Course #1B-B) 

    Case Studies (Course #2-1) 

    Litigation Valuation (Course #4) 

    Standards of Professional Practice (Course #2-3) 

    Valuation Analysis and Report Writing (Course #2-2) 

    Introduction to Appraising Real Property (Course 101) 

    Applied Residential Property Valuation (Course 102) 

    Principles of Income Property Appraising (Course 201) 

    Applied Income Property Valuation (Course 202) 
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QUALIFICATIONS of RHONDA A. CARROLL, MAI, AI-GRS, CON’T 

PROFESSIONAL EXPERIENCE AND AFFILIATION 

1993- President 

Present Carroll Appraisal Company, Inc. 

1992- Associate Appraiser 

1993 Carlton Appraisal Company 

William E. Carlton, MAI, President 

1989- Appraiser Specialist, Senior Appraiser 

1993 Florida Department of Environmental Protection 

John A. Santangini, MAI, Bureau Chief 

1985- Associate Appraiser 

1989 Heritage Appraisal Company 

Richardo E. Shipley, President 

APPRAISAL ORGANIZATION AFFILIATIONS 

1989- Treasurer, Big Bend Chapter, 

1990 Society of Real Estate Appraisers 

1990- Treasurer, Northwest Florida Chapter 

1994 Appraisal Institute 

LOCAL ATTORNEYS 

Marion Lamb, Marion Lamb, Attorney at Law 

J.D. Durant, Joe Boyd, Boyd, Durant & Sliger, P.L.

Scott W. Smiley, Thompson, Crawford & Smiley, P.A.

J.C. O’Steen, J.C. O’Steen, Attorney at Law

D. Christine Thurman, Gentry & Thurman, P.A.

Phelicia Steill, Steill Law Firm, P.A.

Dariotis Law Firm

QUALIFIED AS AN EXPERT WITNESS 

Circuit Court, Franklin County, Leon County, Wakulla County 

PARTIAL LIST OF CLIENTS 

Commercial Lending Institutions 

Cadence Bank 

Centennial Bank 

Hancock Bank 

Rocket Mortgage 

Truist Bank 

Seacoast Bank 
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QUALIFICATIONS of RHONDA A. CARROLL, MAI, AI-GRS, CON’T 

Local Banks 

Ameris Bank 

Capital City Bank 

Envision Credit Union 

The First 

First Florida Commerce Credit Union 

Florida A&M Credit Union 

Florida State University Credit Union 

Prime Meridian Bank 

Tallahassee Leon Credit Union 

Institutions 

Florida Department of Environmental Protection 

Northwest Florida Water Management District 

Florida State University 

Trust for Public Land 

Federal Deposit Insurance Corporation 

The Nature Conservancy 

Tallahassee Memorial Regional Medical Center 

City of Quincy 

City of Tallahassee 

Leon County School Board 

Gadsden County School Board 

Wakulla County Board of County Commissioners 

FLORIDA COUNTIES WORKED 

Bay, Brevard, Broward, Calhoun, Charlotte, Citrus, Clay, Collier, Dade, Dixie, Duval, Escambia, Franklin, Gadsden, Gulf, Hamilton, Highlands, 

Hillsborough, Indian River, Jefferson, Jackson, Lafayette, Lee, Leon, Levy, Liberty, Madison, Manatee, Marion, Martin, Monroe, Orange, Osceola, 

Palm Beach, Pasco, Pinellas, Polk, Santa Rosa, St. Lucie, Suwannee, Taylor, Wakulla 
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July 10, 2023 

Mara Gambineri, Deputy Secretary for Land and Recreation 
Florida Department of Environmental Protection 
3900 Commonwealth Blvd., M.S. 144 
Tallahassee, Florida 32399-3000 

RE: National Wildlife Federation Letter of Support for the TCT2/Ellis Creek Tract as part of 
the Wolfe Creek Forest Florida Forever Project Acquisition 

Dear Deputy Secretary Gambineri: 

On behalf of the National Wildlife Federation (NWF), we are pleased support acquisition of the 
TCT2/Ellis Creek Tract in Santa Rosa County as part of the Wolfe Creek Forest Florida Forever 
project.  

Founded in 1936, NWF is one of the nation’s oldest conservation organizations. NWF has nearly 
7 million national members and supporters, and almost 300,000 supporters in Florida. Our 
mission is to unite all Americans to ensure wildlife thrive in a rapidly changing world. NWF 
focuses on protecting wildlife habitat, restoring important freshwater and coastal ecosystems, 
and reconnecting people of all ages with nature. With a strong, long‐standing presence in the 
Gulf of Mexico, we are deeply committed to the restoration of the habitats and waters of the 
region, for the benefit of both people and wildlife.  

As a member of the federally designated Northwest Florida Sentinel Landscape and a longtime 
advocate for the Gulf of Mexico, we are excited at the value this approximately 1,522-acre 
acquisition will have for Florida. As part of the Florida Wildlife Corridor and the larger Wolfe 
Creek Forest project area, acquisition of these additional acres will enable aligned management 
with surrounding protected lands and fill crucial gaps of ownership and management practices. 
Acquisition of this property will protect strategic natural habitat and watersheds while 
supporting numerous listed plant and animal species. Additionally, this acquisition will help 
promote nature-based tourism and outdoor recreation, buffer Naval Air Station Whiting Field 
from incompatible land uses, and strengthen the local timber and defense economy.  

This acquisition supports the ongoing strategic work the Florida Department of Environmental 
Protection has cultivated to ensure the permanent conservation of Florida’s natural lands for 
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future generations. The conservation of TCT2/Ellis Creek enhances wildlife connections, 
protects our water resources, and provides additional public recreation opportunities.  

Thank you for receiving and reviewing comment during this process and for your commitment 
to protect Florida’s lands. 

Sincerely,

Melissa Hill 
Program Manager, Gulf Program 
National Wildlife Federation 
hillm@nwf.org 

ATTACHMENT 5 
PAGE 75



June 28, 2023 

Mara Gambineri, Deputy Secretary for Land and Recreation 

Florida Department of Environmental Protection 

3900 Commonwealth Blvd., M.S. 144 

Tallahassee, Florida 32399-3000 

RE: Northwest Florida Sentinel Landscape Letter of Support for the TCT2-Ellis Creek Tract as part of 

Wolfe Creek Forest Florida Forever Project Acquisition 

Dear Deputy Secretary Gambineri, 

On behalf of the partners of the Northwest Florida Sentinel Landscape, we are pleased to support the 

acquisition of the TCT2-Ellis Creek tract as part of the Wolfe Creek Forest Florida Forever project.  

Northwest Florida was designated as a Sentinel Landscape by the U.S. departments of Defense, Agriculture 

and Interior in February 2022. The Northwest Florida Sentinel Landscape (NWFSL) supports the 

collaborative efforts of our four dozen federal, state and regional agencies, coalitions, and NGO partners to 

employ public and private resources for military mission assurance, restoring and increasing resiliency and 

sustainability of habitat and water resources, retaining working agriculture and forest lands as compatible, 

resilient and sustainable land uses; mitigating coastal risks, and increasing the climate resilience of military 

installations and the landscapes that overlap mission footprints. Our partners include the Florida Forest 

Service, Florida Department of Environmental Protection, Florida Fish and Wildlife Conservation 

Commission, The Trust for Public Land, Naval Air Station Whiting Field, Santa Rosa County, and The 

Longleaf Alliance’s Gulf Coastal Plain Ecosystem Partnership.  

The NWFSL partners support the acquisition of this 1,552-acres tract as an addition to Blackwater River 

State Forest. This acquisition complements other recent fee acquisitions totaling over 14,000 acres within this 

portion of the Florida Wildlife Corridor. This acquisition will contribute to the protection and management 

of state forest and watersheds supplying 90% of the Santa Rosa County’s drinking water. The Florida Forest 

Service will effectively manage these tracts restoring longleaf pine forest and the habitat it provides for the 

Florida black bear and other wildlife. Acquisition will make it less expensive to conduct land stewardship 

activities such as prescribed burning since this tract is adjacent to and fills large gaps of private inholdings in 

state forest lands and other lands slated for inclusion in the state forest. The restoration of longleaf pine 

forests will make these tracts more resilient to climate change, will capture significant amounts of carbon 

from the atmosphere and will contribute to the one of largest contiguous longleaf pine landscapes in 

Northwest Florida. Acquisition of the TCT2-Ellis Creek tract protects the approximately one-mile forested 

wetlands along Ellis Creek which flows into the Big Juniper Creek in Blackwater River State Forest. This 

acquisition provides additional public access to the Blackwater River State Forest, enhances outdoor 

recreational opportunities and helps maintain the local timber economy. 
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Page 2 of 2 

This addition further demonstrates DEP’s continuing commitment to successfully achieving the 

goals of the Northwest Florida Sentinel Landscape Partnership. This acquisition area is within the 

Florida Wildlife Corridor and the Northwest Florida Sentinel Landscape and contributes to achieving 

three of our NWFSL Partnership’s goals: 

1. Retain working agriculture and forestry lands as compatible resilient and sustainable land
uses that support the evolving military missions of NWFSL installations and that enhance
wildlife habitat.

2. Increase the resiliency and sustainability of natural systems by conserving and restoring
habitat and water resources with an emphasis on listed species recovery, prescribed fire,
water quality, and water quantity to better adapt to our changing climate.

3. Identify, implement and accelerate projects that mitigate coastal risks and increase the
climate resiliency of military installations and the landscapes that overlap mission footprints
to protect military missions, community infrastructure and habitats.

The acquisition of this tract prevents conversion of working forests to land uses that may be incompatible 

with the military mission of Naval Air Station Whiting Field. This acquisition conserves biodiversity, protects 

military missions, provides recreation opportunities, maintains clean water and furthers land management 

efficiency. Thank you for the opportunity to support this important conservation proposal. 

Thank you for considering our comments. 

Sincerely, 

Kent L. Wimmer, AICP 

Coordinator, Northwest Florida Sentinel Landscape and  

Senior Northwest Florida Representative, Defenders of Wildlife 
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June 28, 2023 

Tanja Hall 
Program Consultant 
Division of State Lands  
Florida Department of Environmental Protection 
Tanja.Hall@floridadep.gov  

Dear Tanja Hall: 

I write in support of the August 22, 2023 Board of Trustees of the Internal Improvement 
Trust Fund agenda item requesting authority to purchase 1,500 acres of timberlands 
within Santa Rosa County for conservation and restoration in Santa Rosa County. The 
acquisition furthers the Wolfe Creek Forest Florida Forever project area managed by the 
Florida Forest Service as part of the popular Blackwater River State Forest. 

Thanks to the leadership of the Florida Department of Environmental Protection; DACS, 
Florida Forest Service, Trust for Public Land and the NAS Whiting Field, this is the latest 
acquisition that nearly completes the Wolfe Creek Forest Florida Forever project. Since 
2016, the partnership has secured leveraged acquisition funding over $40 million from 
Florida Forever, Readiness and Environmental Protection Integration, US Forest Legacy 
Program, Santa Rosa County, and private sources. This work furthers conservation and 
restoration of critical habitat, expands military base buffering, and secures the economic 
and ecosystem health of the region. Trust for Public Land applauds the collaboration of so 
many with so much public benefit. 

The property’s inclusion as part of the largest contiguous longleaf pine forest ecosystem 
in the United States fills crucial gaps of ownership and consistent forest management. 
Conservation and restoration protects strategic natural habitat and watersheds supporting 
numerous listed plant and animal species, promote nature-based tourism and outdoor 
recreation, buffer NAS Whiting Field from incompatible land uses, and strengthen the 
local timber and defense economy. Importantly, longleaf forest are more resilient to 
climate change effects and capture significant amounts of carbon from the atmosphere. 

We are proud to be a part of the team of partners and applaud Secretary Hamilton and the 
Florida Cabinet members’ leadership for a better Florida. 

Sincerely, 

Douglas Hattaway, AICP 
Trust for Public Land 

FLORIDA 

306 N. Monroe Street 
Tallahassee, Florida 
32301 
t: 850.222.7911 

tpl.org 
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