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Appraisal Review Memorandum 

To: Julie Story, Sr. Appraiser 
Florida Department of Environmental Protection 
Bureau of Appraisal 

Client of Review: Bureau of Appraisal, Division of State Lands and the Board 
of Trustees of the Internal Improvement Trust Fund of the 
State of Florida. 

Intended User of Review: Bureau of Appraisal, Division of State Lands and the Board 
of Trustees of the Internal Improvement Trust Fund of the 
State of Florida. 

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

Date:  March 11, 2021 

Project Information: 

 BA File Number  21-8270
 Project Name Devil’s Garden 

Parcel  Name Alico, Inc.-Phase 1-C-East 
 Location Hendry County, Florida 

Effective Date of Appraisal February 5, 2021 

Summary of Review 

Pursuant to your request, I have reviewed two individual appraisal reports on the Alico, 
Inc. Phase 1-C-East property located in Hendry County, Florida.  One appraisal report 
was prepared by Mr. Joseph String, MAI of String Appraisal Services, Inc.  The other 
report was prepared by Mr. Phillip M. Holden, MAI of S.F. Holden, Inc. 

I have determined after review of the reports and some changes to each appraisal that 
they are acceptable as submitted.   

The String report is dated March 11, 2021. The Holden report is also dated March 11, 
2021. Both appraisals have a valuation date of February 5, 2021. The value indications 
for the subject property reflected by each appraiser were: 

(1) Joseph String, MAI $6,900,000 
(2) Philip M. Holden, MAI $7,043,000 
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In the reviewer’s opinion the appraisal reports were completed substantially in 
conformance with USPAP, were well documented, and reflected a reasonable value 
indication for the subject property.  Both firms submitting appraisals consider their report 
to be complete appraisal reports according to USPAP. Both appraisals are considered 
sufficient to satisfy the requirements of Standard 2 of USPAP as it is applied to this type 
of report. The appraisals are also in substantial conformance with the Supplemental 
Appraisal Standards for the Board of Trustees, Division of State Lands, Bureau of 
Appraisal, Florida Department of Environmental Protection, March 2, 2016. The intended 
user of these appraisals is the Board of Trustees of the Internal Improvement Trust Fund 
(TIITF) of the State of Florida. The client is the Bureau of Appraisal of the Florida 
Department of Environmental Regulation. 

Both Mr. String and Mr. Holden utilized the Sales Comparison technique to estimate the 
value of the subject tract which is vacant agricultural land 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. 

There are no Hypothetical Conditions used by either appraiser in this assignment. Two 
Extraordinary Assumptions were made by Mr. String relating to the existing grazing 
and hunting leases reported to be on the subject and that it can be cancelled within a 
relatively short period of time thus not having an impact on value and that Wild Cow 
Grade is a legal access source for the south parcel. Mr. Holden used one Extraordinary 
Assumption that the size of the subject based upon information submitted by the client is 
accurate. These are all common and reasonable extraordinary assumptions for this 
property type and these conditions. Both appraisers state that the use of these 
extraordinary assumptions might have affected the assignment results as required by 
USPAP. 

The appraisers and the reviewer are in agreement that the highest and best use for the 
subject parcel is for continued agricultural and recreational use. 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 value of the fee simple interest in the 
subject property. In order to value the subject property, the appraisers have applied the 
traditional appraisal methods and have arrived at a supportable opinion of Market Value.   

Statement of Ownership and Property History 

The subject is currently vested to: 

Alico, Inc. 
10070 Daniels Interstate Court 
Suite 100 
Fort Myers, Florida 33913 
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Property Description 

This appraisal assignment encompasses two non-contiguous (but close-by) tracts of 
undeveloped agricultural land containing combined acreage of 1,638 acres. The north 
tract is located along the north side of CR 832 (Keri Road) and contains 896 acres. The 
south tract is located along the east side of Wild Cow Grade approximately 2.5 miles 
south of CR 832 and the north tract. This southern tract contains 742 acres. Both tracts 
are located in unincorporated Hendry County, Florida. The appraisal problem 
encompasses estimating the fee simple value of these agricultural vacant land parcels 
together as one acquisition as of February 5, 2021 subject to encumbrances listed in the 
title policy. In discussions with the appraisers it was unanimously agreed that appraising 
the tracts as a combined agricultural parcel was the appropriate method with particular 
emphasis to the fact that they are each an integral part of the future mining use. 
According to mapping provided by the client the combined parcels contain approximately 
1,152 acres of uplands (70.33%) and approximately 486 acres of wetlands (29.67%). 
Otherwise, the combined parcels contains a mosaic of improved pasture areas, pine 
flatwoods, oak and cabbage hammocks along with intermittent wetland sloughs and 
forested wetlands. 

The site is improved with typical ranch improvements such as fencing, cross-fencing, 
gates, ditches, culverts, trails/roads, waterholes, Etc. These type of improvements are 
typical for an agricultural property of this size and overall are considered insignificant to 
the value of this large acreage parcel.  

The surrounding area is typically comprised of similar sparsely improved agricultural 
tracts with a predominance of ranching and other agricultural related activities. Homes in 
the region are very sporadic and typically associated with ranches, farms or large 
agricultural uses. 

Access to the subject property, north parcel, is by virtue of approximately 2.4 miles of 
frontage along the north side of CR 832 (Keri Road). County Road 832 is a publicly 
maintained two-lane asphalt paved road. Access to the subject property, south parcel, is 
by virtue of frontage along Wild Cow Grade which is a non-exclusive shell road 
easement which forms the eastern boundary of the Okaloacoochee Slough State Forest. 
The south parcel north boundary is located approximately 2.4 miles south of CR 832. 
This location in northwestern Hendry County is approximately 15 to 17 miles southeast 
of LaBelle which is the County Seat. The exhibit in the rear of this review report is 
helpful in visualizing the shape and size of the subject. 

The subject is generally flat with limited topographical relief with elevations around 30 
feet above sea level. The parcel contains a mosaic of pine flatwoods, intermittent sloughs 
and seasonally flooded wetlands and scattered oak and cabbage hammocks typical of this 
region of Southwest Florida. Easements on the tract include participation in the Devil’s 
Garden Water Control District and other water drainage agreements. These water control 
district agreements were created for the subject and surrounding landowners to facilitate 
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drainage and water control. This has no negative impacts on the subject. The title work 
was silent on oil, gas and mineral rights (OGM) suggesting that these rights are intact. 

The subject property is found on FEMA Flood Map 12051C0375D dated 7/6/15. The 
map suggests that the majority of the parcel is located in Zone A. Zone A is defined as 
areas subject to inundation by the one-percent annual chance flood event. Zone X is 
defined as areas of minimal risk outside the one-percent annual chance flood plains. 

Electric and telephone services are readily available to the area however potable water or 
sewage disposal are handled by on-site well and septic systems.  

The subject had a zoning designation of A-2 which is an agricultural designation 
allowing agriculture, silviculture, recreation, and low density residential development 
with a maximum density of one dwelling unit per five acres of land area. The subject also 
has a consistent Future Land Use classification of Agriculture. Both the zoning and land 
use are designated and implemented by the Hendry County Planning and Zoning 
Department. 

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. 

Mr. String concluded that the Highest and Best Use for the subject would be for 
continued agricultural and recreational use with long term potential for sand/rock mining 
and the possibility of subdividing the property into 30-200 acre tracts.  

Mr. Holden concluded that the Highest and Best Use for the subject would be for 
continued agricultural/recreational use, engaging in cattle grazing and outdoor recreation 
with limited potential for large tract rural residential/estate use and long term potential for 
sand mining. 

Both appraisers recognize the limited residential development potential of the property 
but both have introduced the idea of breaking up the land into larger gentlemen’s estate 
recreational and agricultural parcels of say 30-200 acres more or less. 

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 sale data utilized is that of a basically similar highest and best use. 
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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 FDEP and are substantially in 
conformance with the Uniform Standards of Appraisal Practice (USPAP).   

In the valuation of the Subject property the appraisers have applied the sales comparison 
approach to value which is deemed to be the traditional and most appropriate method to 
value a vacant acreage agricultural parcel.  

The appraisers contrasted the subject property to a set of comparable sales within the 
subject market area. In estimating the value for the subject the appraisers analyzed sales 
of similarly sized agricultural ranch parcels offering similar locational attributes and 
highest and best use characteristics. Mr. String analyzed five comparable sales in his 
effort and Mr. Holden analyzed seven comparable sales to contrast to the subject. The 
appraisers had five commonly utilized sales. 

The appraisers demonstrated a very thorough analysis of the comparable data and adapted 
a very straightforward and reasonable valuation process. Both Mr. String and Mr. Holden 
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 

String Appraisal 

The following sales and listings were utilized by Mr. String in the valuation of the 
subject. 

Sale No. Subject Sale 1 Sale 2 Sale 3 Sale 4 Sale 5 
County Hendry Highlands Indian 

River 
Okeechobee Desoto Hendry 

Sale Date N/A 2/20 6/20 7/20 9/20 12/20 
Price/Ac N/A $4,300 $4,774 $3,500 $4,002 $4,236 
Size/Ac 1,638 1,249.30 1,094.07* 690.80 1,375.00 620.82 
Upland % 70% 94% 70% 65% 83% 60% 
Overall 
Rating 

N/A Similar Superior Slightly 
Inferior 

Similar Similar 

*There were very subtle variations in the reported acreage between the appraisers on
one commonly utilized sale. This is a very common occurrence as sometimes different
confirmation sources will reveal slight variations in size information. In this case the
difference is very insignificant to the extent that it would not impact value conclusions.
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Mr. String analyzed the five tabulated sales above for the purpose of estimating the value 
of the subject property. The sales are located in Highlands, Indian River, Okeechobee, 
Desoto and Hendry Counties in Florida. 

The sales analyzed for the subject parcel have sale dates ranging from February 2020 to 
December 2020. The sales are all reasonably similar size ranch type properties in the 
region which offer similar highest and best use characteristics as the subject.  

The sales selected and analyzed by Mr. String are considered to be good indicators of 
value for the subject. These sales reflect a range from $3,500 to $4,774 per acre.  

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

In his final analysis Mr. String performs a ranking analysis and recognizes a more refined 
range of from $4,002 and $4,300 to per acre as indicated by Sales 4 and 1 respectively 
both rated “Similar” to the subject property. He then reconciles to a final point estimate 
of $4,200 per acre. The final conclusion reached by Mr. String equates to $4,200 per acre 
multiplied by 1,638 acres which equates to $6,879,600 which is further rounded to 
$6,900,000. 

Holden Appraisal 

The following sales were utilized by Mr. Holden in the valuation of the subject. 

Sale # Subject Sale 1 Sale 2 Sale 3 Sale 4 Sale 5 Sale 6 Sale 7 
County Hendry Okee. Indian 

River 
DeSoto Highlands St. 

Lucie 
Okee. Hendry 

Sale 
Date 

N/A 10/20 6/20 9/20 2/20 11/19 7/20 12/20 

Price/Ac N/A $3,733 $4,774 $4,002 $4,300 $4,568 $3,500 $4,236 
Size/Ac 1,638 1,111.62 1,094.00* 1,375.00 1,249.30 820.25 690.80 620.82 
Upland % 70% 73% 70% 83% 94% 76% 65% 60% 
Overall 
Rating 

N/A Slightly 
Inferior 

Superior Inferior Similar Slightly 
Superior 

Inferior Slightly 
Superior 

*There were very subtle variations in the reported acreage between the appraisers on
one commonly utilized sale. This is a very common occurrence as sometimes different
confirmation sources will reveal slight variations in acreage information. In this case the
difference is very insignificant to the extent that it would not impact value conclusions.
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Mr. Holden analyzed the seven tabulated sales above for the purpose of estimating the 
value of the subject. The comparables are located in Okeechobee, Indian River, DeSoto, 
Highlands, St. Lucie and Hendry Counties in Florida. 

The sales analyzed for the subject parcel have sale dates ranging from November 2019 to 
December 2020. The sales are all reasonably similar size ranch type properties in the 
region which offer similar highest and best use characteristics as the subject. 

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 $3,500 to $4,774 per 
acre.  

Mr. Holden also has elected to apply a qualitative adjustment process to the comparable 
sales for comparable factors such as conditions of sale, market conditions, general 
location, size/shape, access/exposure, topography and site improvements, building 
improvements and permits. 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 identifies a more refined range between the slightly 
superior rated sale 7 at $4,236 per acre and similar rated sale 4 at $4,300 per acre. After 
analyzing the various factors of comparison in the comparable sales Mr. Holden 
concludes at a unit value of $4,300 per acre. The final conclusion reached by Mr. Holden 
equates to $4,300 per acre multiplied by 1,638 acres which equates to $7,043,400 which 
is further rounded to $7,043,000. 

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 2.07%. 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 appraisals and this review is the Bureau of Appraisal, Division of State 
Lands. The intended user is the Bureau of Appraisal, Division of State Lands and the 
Board of Trustees of the Internal Improvement Trust Fund of the State of Florida.  

The purpose of the appraisals was to estimate the market value of the fee simple 
interest of the subject property. The intended use of the appraisals was to serve as a basis 
for potential acquisition by the Board of Trustees of the Internal Improvement Trust Fund 
(TIITF) of the State of Florida. The intended use of the review is to aid in potential 
acquisition of the subject property. 
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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. 
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. The 
reviewer is also very familiar with and has inspected most of the comparable sales 
utilized in the valuations. 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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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. 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.

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

6. 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.

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

8. 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 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.

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

10. I did personally inspect the subject property.

11. No one provided significant professional assistance to the person signing this review report.

12. 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.

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

14. I have not appraised or performed any other services for any other party in regard to this property.

___________________________ March 11, 2021 
Thomas G. Richards, MAI           Date 
St. Cert. Gen. Appraiser RZ 574 
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Commissioners 
Rodney Barreto 
Chairman 
Coral Gables 

Michael w. Sole 
Vice Chairman 
Tequesta 

Steven Hudson 
Fort Lauderdale 

Gary Lester 
Oxford 

Gary Nicklaus 
Jupiter 

Sonya Rood 
St Augustine 

Robert A. Spottswood 
Key West 

Office of the 
Executive Director 
Eric Sutton 
Executive Director 

Thomas H. Eason, Ph.D. 
Assistant Executive Director 

Jennifer Fitzwater 
Chief of Staff 

Division of Habitat and 
Species Conservation 
Melissa Tucker 
Director 

(850) 488-3831 
(850) 921-7793 FAX 

Managing fish and wildlife 
resources for their long-term 
well-being and the benefit 
of people. 

620 South Meridian Street 
Tallahassee, Florida 
32399--1600 
Vo�e:850-488-4676 

Hearing/speech-impaired: 
800-955-8771 (T) 
800 955-8770 (V) 

MyFWC.com 

May 4, 2021 

Callie DeHaven 
Division of State Lands Director 
Department of Environmental Protection 
3900 Commonwealth Blvd. 
Tallahassee, FL 32399 

Dear Ms. DeHaven, 

The Florida Fish and Wildlife Conservation Commission (FWC) is excited to hear 
that the Department of Environmental Protection is pursuing two priority properties 
owned by Alico, Inc. adjacent to the Okaloacoochee Slough Wildlife Management 
Area(WMA). 

Conserving these two properties will aid conservation efforts for numerous rare and 
threatened plants and animals, including the federally endangered Florida 
panther. Once acquired and leased to FWC, the tracts will also expand public 
recreational opportunities on the WMA that include environmental resource 
education, equestrian use, hiking, hunting, and wildlife viewing. 

We look forward to hearing of your progress. If we can be of any assistance during 
the acquisition process, please do not hesitate to contact Larame Ferry at (850) 487-
9185 or email at Larame.Ferrv@MyFWC.com. 

With Regards, 

Digitally signed by James C 

James C Conner Ill Conner Ill 
Date: 2021.05.04 13:58:01 -04'00' 

James C. Conner III, Leader 
Wildlife and Habitat Management Section 
Florida Fish and Wildlife Conservation Commission 

ATTACHMENT 7 

PAGE 28 




