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United States 
Department of 
Agriculture 

Forest Service Southern Region 
1720 Peachtree Road, NW 
Atlanta, Georgia 30309 
(803) 603-4567

Caring for the Land and Serving People 

File Code: 5420 Date: June 2, 2026 
Route To:  5410 

Subject: Appraisal Review Report 
Decker Blackwater LEX 
1.61 acres ±  
Okaloosa County, Florida 
Tax Parcels 31-6N-25-0000-0004-0020 and 31-6N-25-000-0001-000 
(portion) 
Blackwater River State Forest 

To: US Forest Service 

The appraisal review report for the appraisal of the Decker Blackwater LEX 1.61 acre tract follows 
this letter and is presented in the following sections:  

Executive Summary
Review Scope of Work
Review Analysis
Review Conclusion

As a result of my review, I approve the appraisal report that concludes an opinion of market value 
as of April 10, 2026, of $13,000 per acre or $21,000 (rounded) for 1.61 acres. The unit value of 
$13,000 per acre is reported to be valid within one (1) to three (3) acres of the 1.61 acres appraised. 
In accordance with Forest Service Manual 5400 Chapter 5410 Section 5410.71 Item 12, appraisal 
review reports do not determine or report appraisal validity periods (also known as shelf life). 
Establishing the administrative validity period falls within the responsibility of the Forest Service 
Region or National Forest. 

This review report is not intended by the reviewer, in any manner, to be a certification of value. 
The approval or acceptance of the report does not constitute an opinion of value by the reviewer. 
This review simply documents whether the report(s) under review adequately support the opinion 
of value made by the original appraiser and whether the report sufficiently complies with the 
Uniform Appraisal Standards for Federal Land Acquisitions, the Uniform Standards of 
Professional Appraisal Practice and Forest Service Statement of Work. 
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If surveys, negotiations, or title evidence produce terms or conditions different from those 
described in the report, or if market conditions change substantially, the appraisal will have to be 
revisited and, if applicable, adjustments made to reflect such changes. 
 
In accordance with FSM 5410, the assigned review appraiser shall, upon request, make copies of 
approved appraisal reports available to the local administrative unit responsible for negotiations or 
case processing. Internal transmission of approved appraisal reports and reviews must be 
documented in writing. 
 
I am pleased to have been provided the opportunity to provide this service to you.  Should you 
have questions, I can be reached by telephone at 803-603-4567 or Kelli.Mayhew@usda.gov.  
 
  
 
 
 
Kelli Kline Mayhew, MAI, SRA 
Regional Appraiser – Southern Region 
NC Certified General Real Estate Appraiser 2416 
 
Enclosure(s) 
 
cc (electronic only):     
 
Al Foster, Realty Officer, Lands Program Manager, Southern Region, USDA Forest Service 
Diane L. McKenzie, Senior Acquisition Agent/GOC III, Florida DEP 
Stephanie Baker, Senior Review Appraiser, Florida DEP 
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  Caring for the Land and Serving People 

Appraisal Review Report 
 
 
 
 
 

Review of 
 

Decker Blackwater LEX 
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Blackwater River State Forest 
 
 
 

Review for 
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Date of Value 
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Date of Review 
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Reviewer 
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Senior Review Appraiser 
USDA Forest Service – Southern Region r-8 
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EXECUTIVE SUMMARY 
 
Appraisal Report Under Review 

Appraiser 
Stephen A. Griffith, MAI, SRA,  Florida Certified General Appraiser RZ 320.   
 
Owner of Record  
Board of Trustees of the Internal Improvement Trust Fund of the State of Florida (IITF), administered 
by the FL Department of Environmental Protection. 
 
Property Appraised 
The subject comprises one 1.61 acre tract located on the south side of Charles Booker Road, just east of 
Beaver Creek Road on the northwestern end of Okaloosa County, Florida, just south of the Alabama state 
line. This parcel abuts the Blackwater River State Forest along its’ eastern and southern boundaries.   
 
All water rights will be conveyed.  Oil, gas and mineral rights will also be conveyed.     
 
Estate Appraised  
Fee simple estate as an assignment condition.  The site is subject to a reversionary clause described later 
in this report. 
 

Extraordinary Assumption(s) 
The appraisal report “assumes the subject property is unaffected by hazardous materials and, if found to 
be so affected, the property shall be cleaned or the effect of such hazardous substances or petroleum 
products shall be remediated prior to the conveyance”.  The report clearly notes the use of the 
extraordinary assumption might have affected the assignment results as required.   
 

Hypothetical Condition(s)  
None 
 

Jurisdictional Exceptions 
The appraiser utilized a Jurisdictional Exception in accordance with the Uniform Appraisal Standards for 
Federal Land Acquisitions (UASFLA) and did not link an exposure time to the value conclusion, which 
is required by Uniform Standards of Professional Appraisal Practice (USPAP). 
 
Highest and Best Use  
The appraisal report indicates the highest and best use would be rural residential. 
 
Effective Date of Appraisal 
April 10, 2026 
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Date of Appraisal Report  
June 1, 2026 
 
Market Value  
$21,000 
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REVIEW REPORT 
 
Client 
The client for this appraisal review report is the USDA Forest Service.  
 
Intended User(s) 
The intended user of the appraisal review report is the USDA Forest Service.  
 
Intended Use 
The intended use is to assist in the conveyance of the subject property by the IITF to the adjoining 
landowner in exchange for the acquisition of a 5.18 acre tract that will be assimilated into the Blackwater 
River State Forest. The exchange will resolve an encroachment issue impacting state forest lands.   
 
Date of Review – June 2, 2026 
 
Review Conclusion – APPROVE 
 
Comments – Much of the land contained within Blackwater River State Forest was transferred to the 
State of Florida in 1955 pursuant to the Bankhead-Jones Farm Tenant Act of 1937 (hereinafter B-J Act). 
As required by Congress, the deed that conveyed these lands contained a public purpose reversionary 
clause that was retained by the United States of America. This clause states that conveyed lands are to be 
used exclusively for public purposes, or otherwise, title shall immediately revert to and become re-vested 
in the United States. The Forest Service has delegated authority for administering federal reversionary 
interests established by the B-J Act pursuant to 7 CFR §2.60(a)(23). 
 
The State of Florida Department of Environmental Protection and Sharon Decker have agreed to a 
proposal in which 1.61-acres of the Blackwater River State Forest land (subject of this appraisal) will be 
exchanged for a 5.18 acre tract located to the west at the intersection of Charles Booker Road and Beaver 
Creek Road.  The 5.18 acre parcel will become part of Blackwater River State Forest to benefit public 
lands users. 
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REVIEW SCOPE OF WORK 
 
Regulatory Compliance 
My review development and this review report comply with: 

1. USPAP, Standard 3 
2. UASFLA, Section 3 

 
Purpose of the Appraisal Review Assignment 
This review concludes the appraisal report’s credibility by analyzing the 

1. Completeness of the material presented within the applicable scope of work. 
2. Accuracy, adequacy, and relevance of the data and propriety of adjustments to the data. 
3. Appropriate appraisal methods and techniques. 
4. Appropriateness and reasonableness of the analysis, opinions, and conclusions and whether 
 adequately supported by market data. 
5. Current usefulness to the intended users of my review report. 
 

Extent of Review 
This review process encompassed a technical desk review with no physical inspection of the subject 
property or sale properties performed by the review appraiser. No additional market research was 
conducted by the reviewer, nor did I verify the market data presented in the appraisal report. The extent 
of the technical review consists of the review appraiser analyzing the appraiser’s overall logic and 
methodology used in the preparation of an appraisal report of the subject property. The accuracy, 
adequacy, completeness, reasonableness, and relevance of the appraiser’s analyses has been evaluated. 
The reviewer has reviewed the data included in this report and has analyzed the appraiser’s adaptation of 
the applicable approaches to value. The review determines compliance with recognized appraisal 
principles and practices; to ensure compliance with all appropriate standards, laws, and regulations 
relating to the appraisal of property for federal acquisition purposes; and to ensure compliance with the 
client’s Appraisal Requirements. As part of the review process, appraisal revisions were requested for 
additional support, correction of errors and omissions, and clarifications relevant to the credibility of the 
appraisal report for its intended use. 
 
Limiting Conditions 

 I do not authorize the out-of-context quoting from, or partial reproducing of, this review report.  
 I base this review report on information and data contained in the appraisal report.  
 I assume that the data contained in the appraisal report are factual and accurate. 
 I reserve reconsidering my review conclusions should information become available that   

contradicts the data relied on in the appraisal report. 
 
Extraordinary Assumptions 
None for the review report. 
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Hypothetical Conditions 
None for the review report. 
 
Consult with Appraiser 
A pre-work conference was held on April 1st, 2026 between Kelli Kline Mayhew, MAI, SRA and Stephen 
A. Griffith, MAI, SRA.  Representatives attending on behalf of the  Florida Department of Environmental 
Protection | Division of State Lands included Stephanie Baker, Senior Appraiser, and Diane McKenzie, 
Senior Acquisition Agent / GOC III.   
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REVIEW ANALYSIS 
 
Assignment Instructions -Adequate  
The appraisal report under review adequately complies with the requirements provided in the official 
statement of work for appraisal services.   
 
Certification – Adequate 
Complies with UASFLA requirements and includes specific language noted in the official statement of 
work.   Stephen A. Griffith, MAI, SRA is licensed in Florida as Certified General Appraiser RZ 320.   
  
Limiting Conditions -Adequate  
Conditions and assumptions are typical and reasonable for the scope of the assignment.  
 
Extraordinary Assumptions- Adequate 
The appraisal report “assumes the subject property is unaffected by hazardous materials and, if found to 
be so affected, the property shall be cleaned or the effect of such hazardous substances or petroleum 
products shall be remediated prior to the conveyance”.  The report clearly notes the use of the 
extraordinary assumption might have affected the assignment results as required.   
 
Hypothetical Conditions – None 
 
Jurisdictional Exceptions - Adequate  
The appraiser utilizes a Jurisdictional Exception in accordance with the UASFLA and did not link an 
exposure time to the value conclusion, as required by USPAP.1 
 
Scope of Work - Adequate  
The appraisal report includes an appropriate scope of work as it relates to instructions within the official 
statement of work.   
 
Client – Adequate 
Stated in the appraisal report as required by applicable standards and identified as USDA Forest Service.  
 
Intended Users - Adequate  
Stated in the appraisal report as required by applicable standards.  The intended users of the appraisal 
report are the USDA Forest Service, USDA Office of General Counsel, and the Florida Department of 
Environmental Protection.   
 
  

 
1 Interagency Land Acquisition Conference Uniform Appraisal Standards for Federal Land Acquisitions 2016, The Appraisal 
Foundation, page 15 
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Intended Use - Adequate 
Stated in the appraisal report as required by applicable standards, is to assist the USDA Forest Service in 
facilitating an exchange of Blackwater River State Forest land by the IITF in compliance with the 
Bankhead-Jones Farm Tenant Act of 1937.   
 
Date of Value – Adequate 
Stated in the appraisal report as required by applicable standards as April 10, 2026. 
 
Date of Report - Adequate 
Stated in the appraisal report as required by applicable standards as June 1, 2026. 
 
Definition of Market Value - Adequate 
Complies with UASFLA requirements and includes specific language noted in the official statement of 
work.   
 
Property Rights Appraised - Adequate 
The property rights reported and appraised are consistent with the property rights to be acquired and in 
keeping with the rights identified within the official statement of work. A title insurance policy was not 
issued for this parcel prior to the appraisal.  
 
Legal Description – Adequate 
The legal description in the body of the appraisal report refers to the legal description that was provided 
by the Florida Department of Environmental Protection for the purpose of this exchange.   
 
Contact with Owner -Adequate  
The appraisal report indicates the property owner was given the opportunity to accompany the appraiser 
on the property inspection.  
 
Property Inspection -Adequate  
The appraisal report indicates a physical inspection was conducted on April 10, 2026 by Stephen A. 
Griffith, MAI, SRA.   
 
Location and Neighborhood -Adequate  
The appraisal report includes a level of description, including maps, of the subject’s market area and 
neighborhood that is adequate for understanding the economic characteristics of the local market.  
 
The neighborhood is currently in a stable stage of the real estate cycle with the growth primarily occurring 
around Crestview. Land uses in the neighborhood are primarily recreational and agricultural in nature. 
Much of northern Okaloosa County consists of timber/agricultural land. There are residential uses within 
the immediate area but mostly proximate to Baker and Crestview. Residential subdivision development 
in northern Okaloosa County area has lagged the more desirable areas to the south. 
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Transportation linkages are adequate.  Beaver Creek Road extends in a north to south direction through 
most of the county and connects to Florida Highway 4 to the south. Highway 4 extends in an east to west 
direction through the city of Baker, FL and connects to US Highway 90.  Highway 90 is one of the major 
east-west throughfares in the county and extends through the city of Crestview.  Interstate Highway 10 
also extends east to west immediately south of US Highway 90. 
 
Market trends suggest continued growth and new development in the larger nearby communities, such as 
Crestview, with  stability and negligible new development in the rural areas.  The character of the area is 
not expected to change for the foreseeable future.   
 
Property Description -Adequate  
The appraisal report addresses the relevant characteristics of the property appraised pursuant to USPAP 
and UASFLA requirements, with maps and photographs included.  
 
The subject comprises one 1.61 acre tract located on the south side of Charles Booker Road, just east of 
Beaver Creek Road, in the northwestern corner of Okaloosa County, Florida, just south of the Alabama 
state line. This parcel abuts the Blackwater River State Forest along its eastern and southern boundaries. 
 
The subject has a rectangular shape and mostly level topography that is at or near road grade.  The parcel 
is partially wooded and contains other native ground cover.  The existing timber provides aesthetic value 
for residential use and is not merchantable.    
 
A soil map with soil descriptions was provided.  No conclusions regarding the impact of the composition 
of the soil or its’ suitability for development or agricultural purposes were noted.   
 
The subject is located in Flood Zone X, which is outside the 500-year flood plain and is an area of minimal 
flooding. The property is found on Flood Insurance Rate Map Number 12091C025J and dated March 9, 
2021 for Okaloosa County. 
 
The tract does not have water features, such as frontage on a pond, creek, lake or river.  There are no 
identified wetlands on the subject.     
 
The existence of environmental contamination(s), if any, were not mentioned in the appraisal report. The 
appraiser utilizes an extraordinary assumption regarding environmental contamination.   
 
All water rights will be conveyed.  Oil, gas and mineral rights will also be conveyed.   
 
Electricity is available to the subject along Charles Booker Road.  Water would be provided via well and 
sewage service would be provided via septic tank.   
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Please note that a portion of the improvements located on the adjacent property to the west encroach upon 
the western boundary of the subject.  For the purpose of this appraisal, the subject is being appraised as if 
vacant.   
 
Legal and Physical Access -Adequate  
The subject has frontage on and direct access from one public right-of-way.   Access conditions are 
appropriately considered in the valuation analysis.  
 
Use, Rent and Sale History -Adequate  
The subject is a portion of the Blackwater River State Forest and was intended to be used to benefit public 
lands users.  Much of the land contained within Blackwater River State Forest was transferred to the State 
of Florida in 1955 pursuant to the Bankhead-Jones Farm Tenant Act of 1937 (hereinafter B-J Act).  
 
The primary residence and associated outbuildings of an adjacent landowner encroach onto the  1.61 acre 
subject tract, and the tract has been used by the adjacent landowner for several decades.   
 
There are no leases encumbering the subject tract.  No recent marketing activity, current listings or pending 
purchase contracts were noted in the appraisal report. Reporting of this section is generally in conformance 
with UASFLA and USPAP standards. 
 
Tax Assessment Analysis -Adequate  
The reporting in this section is compliant with the minimum requirements of USPAP and UASFLA. The 
Okaloosa County Property Appraiser incorrectly identified this parcel as under the private ownership of 
Sharon Decker and assigned a current ad valorem of $8,793 which equates to $5,462/acre.  The current 
ad valorem is substantially lower than the market value concluded in the appraisal report. The subject does 
not have an agricultural exemption.  The assessed values are updated annually by the Okaloosa County 
Property Appraiser. 
 
The 2025 taxes were $91.12 based upon the taxable value, which equated to $56.60/acre.  The appraisal 
notes all taxes had been paid in full as of the effective date. 
 
Zoning and Land Use Restrictions -Adequate  
The subject is zoned Agriculture by Okaloosa County, which is consistent with surrounding land uses.  
The reporting in this section is compliant with the minimum requirements of USPAP and UASFLA.  No 
applicable concurrency issues were noted.  
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Valuation 
 
Highest and Best Use Estimate -Adequate  
The definition of highest and best use and the methodology of analysis are compliant with UASFLA and 
USPAP.  
 
The subject is zoned Agricultural by Okaloosa County, which allows for agricultural and forestry related 
uses.  Residential uses are permitted with a density of one unit per ten (10) acres.  One acre residential 
lots are also permitted under limited prescribed conditions, which the subject appears to meet.  As a result, 
the maximum residential density permitted for the subject would be one (1) dwelling unit.  There were no 
deed or other restrictions limiting use of the subject, considering the assignment condition to be appraised 
fee simple interest.   
 
The tract has a rectangular shape with frontage on one road, a level topography and some municipal 
utilities available.  The physical characteristics of the tract are conducive to residential development.   
 
Demand for residential development in northern Okaloosa County has been limited over the past twenty 
years, and demand trends are expected to remain stable for the foreseeable future.  As a result, the subject 
would not be attractive for speculative residential development, and any development of the subject would 
likely be for an owner-user seeking the development of the entire tract for one dwelling unit, with or 
without associated agricultural buildings/uses.  The highest and best use was concluded accordingly as 
low density residential. 
 
Larger Parcel Determination - Adequate 
The larger parcel section of the appraisal report includes analysis of the three elements of consideration, 
or tests, for larger parcel determination – being unity of ownership and contiguity, and unity of use/unity 
of highest and best use.  
 
The subject property consists of one 1.61 acre tract that is a portion of the Blackwater River State Forest.    
Much of the land contained within Blackwater River State Forest was transferred to the State of Florida 
in 1955 pursuant to the Bankhead-Jones Farm Tenant Act of 1937 (hereinafter B-J Act). The tract 
comprises vacant partially wooded land that was intended for public use but has been used in conjunction 
with the primary residence of an adjoining property owner for multiple decades.   
 
The State of Florida intends to convey the entire 1.61 acre tract to Sharon Decker in exchange for the 
acquisition of a 5.18 acre tract to be assimilated into the Blackwater River State Forest. There will be no 
remainder.  The entire 1.61 acre tract is appropriately concluded as the larger parcel. 
 
Selection of Approaches to Value -Adequate  
The appraisal report adequately supports the sole use of the Sales Comparison Approach as the most 
applicable method for valuation of the subject of the appraisal, which is vacant land.  
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Sales Comparison Approach 
 
Analysis of Subject Previous Sale -Adequate  
The current owner has held title to the subject since 1955.  The appraisal reports no recent marketing 
activity, current listings or pending purchase contracts in the appraisal report.  
 
Comparable Sales Selection -Adequate  
The search for comparable sales was focused in Okaloosa County, Florida between 2024 and 2026, and 
specifically focused on residential tracts in rural areas. Four sales were utilized in the analysis of the 
subject property. The sales ranged in size from 1.10 to 2.38 acres, and represented tracts purchased 
primarily for low density residential use.   
 
Comparable Sales Description -Adequate  
The Sales Description section of the appraisal report under review adequately complies with UASFLA.  
 
Adjustment Characteristics - Adequate 
The elements considered for adjustment within the appraisal report are applicable and relevant to the 
assignment, reflecting the characteristics typical in the market for comparison of properties similar to the 
subject of the appraisal.  
 
Adjustment Methodology – Adequate 
As per UASFLA standards, an adjustment grid was included in the analysis, with qualitative adjustments 
made for the various elements cited as affecting overall value. Qualitative adjustments were used due to 
the lack of market data needed for quantitative adjustments. Use of this methodology is acceptable and 
reasonable with adequate narrative support presented that provides credible results.  
 
Unit of Comparison Selection – Adequate 
The unit of comparison used within the appraisal report is price per acre. This unit of comparison is 
appropriately reflected by similar vacant land sales and provides a credible analysis. 
 
Transactional Adjustments 
 
Property Rights – Adequate 
All the comparable sales were reported to have transferred in fee simple. The subject is also expected to 
convey fee simple interest.  No adjustments were applied.  
 
Financing Terms - Adequate 
Financing terms for all the sales were reported as being for cash or cash equivalent, with no adjustments 
to the sales made. 
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Conditions of Sale - Adequate 
The appraisal report indicated that there were no conditions of sale that influenced value; with no 
adjustments warranted.  
 
Expenditures After Purchase – Not Applicable 

 
Market Conditions – Adequate 
The sales occurred between April of 2024 to April of 2026.  The appraisal noted no observable increase 
or decrease in sale prices during this period, and concluded adjustments were not warranted. 
 
Property Adjustments 
 
Physical Characteristics – Adequate 
The physical characteristics identified in the grid as having value influencing factors include location, 
size, use, water frontage, topography/functional utility and wetlands. The qualitative adjustments are 
reasonably applied and supported.  
 
Economic Characteristics – Not applicable 
 
Use and Zoning – Adequate 
The subject is zoned Agriculture by Okaloosa County, which is consistent with surrounding land uses.  
All four of the comparable sales were similarly zoned.   
 
Contribution of Improvements and Non-Realty – Not Applicable 
None of the comparable sales were improved.  Although a small portion of the outbuildings associated 
with the adjoining property owner encroach upon the subject, the subject is being appraised as if vacant.  
No adjustments were applied.     
 
Other - Not applicable 
 
Reconciliation - Adequate 
The appraisal report appropriately summarizes the overall comparability of the sales as required by 
UASFLA. The adjusted sale prices ranged between $11,364 to $17,623 per acre.  In correlating the sales, 
the qualitative ratings resulted in Sale One as inferior to the subject, Sales Two and Three as similar 
overall, and Sale Four as superior.  The appraiser correlated his conclusion to Sales Two and Three, which 
have provided adjusted value indications ranging from $12,605 to $14,706 per acre.  The opinion of value 
is concluded at $13,000 per acre.  The final opinion of value of $13,000 per acre results in a total market 
value conclusion of $21,000, rounded (1.61 acres times $13,000), and is reasonably supported. The unit 
value of $13,000 per acre is  reported to be valid between one (1) and (3) three acres.   
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REVIEW CONCLUSION 
 
Completeness and Accuracy of the Material Presented 
The material presented in the report under review is considered complete, with an adequate level of data 
and analysis to support credible conclusions. The format and content of the appraisal report meets the 
requirements for development and reporting a value opinion for USPAP and UASFLA requirements. The 
scope of work and analysis is appropriate for the complexity of the appraisal assignment and intended use 
of the report. No substantive errors were noted in the consistency of the data and analyses of the report. 
Qualitative adjustments used in the sales comparison approach were directionally accurate based on the 
analyses provided within the report. 
 
Adequacy and Relevance of the Data and Propriety of Adjustments 
The scope of work was adequate and reflective of the instructions provided within the official statement 
of work.  The descriptive data for the subject of the appraisal and sales was adequate and relevant for 
identification. The sales were all identified as having similar use characteristics as the subject of the 
appraisal and were adequate and appropriate for developing a value opinion. The area and neighborhood 
section of the appraisal report, the highest and best use, and the sales comparison sections contain an 
adequate amount of relevant data for credible analysis and support of adjustments. The discussion of the 
larger parcel was sufficient. 
 
Appropriateness of Appraisal Methods and Techniques  
The sole use of the sales comparison approach and the methods and techniques used within this approach 
is both typical and appropriate for undeveloped vacant tracts of land like the subject. The omission of the 
Cost and Income Approaches to value is appropriate and reasonable in the analysis. There is an appropriate 
amount of discussion of sales within the market area, which provides support for the use of qualitative 
adjustments. The appraiser provides adequate comparative data and analyses for reasonable conclusions. 
 
Appropriateness and Reasonableness of the Analysis, Opinions, and Conclusions 
The appraisal report under review presented appropriate and adequately supported analyses and opinions, 
which the review appraiser was able to reasonably and logically follow to credible conclusions.  
 
Date of Review Report 
June 2, 2026 
 
Reliability of Value Conclusion as of the Date of Review Report 
The appraisal concludes an opinion of value that is reasonable and credible given the data and analyses 
presented. The conclusions in the appraisal report are reliable for agency use, by the authorized officer, as 
the basis for establishment of the amount believed to be just compensation in respect to the scope and 
intended use of the appraisal. 
 
Conclusion 
APPROVE  
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REVIEWER 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. Although the United States Department 
of Agriculture, Forest Service is my employer, I am acting without prejudice towards that party. 

 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 analysis, 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. 

 The appraisal review was developed, and the review report prepared in conformity with the Uniform 
Appraisal Standards for Federal Land Acquisitions. 

 My analysis, opinions, and conclusions were developed and this review report was prepared in 
conformity with the Uniform Appraisal Standards for Federal Land Acquisitions and  with the 
Appraisal Foundation’s Uniform Standards of Professional Appraisal Practice except to the extent 
that the Uniform Appraisal Standards for Federal Land Acquisitions require invocation of USPAP’s 
Jurisdictional Exception Rule, as described in Section 1.2.4 and 4.2 of the 2016 edition of Uniform 
Appraisal Standards for Federal Land Acquisitions. 

 My analyses, opinions, and conclusions were developed, and this review report prepared in 
conformity with the Code of Professional Ethics and Standards of Professional Appraisal Practice of 
the Appraisal Institute.  

 The use of this appraisal review 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 have performed no other services, as an appraiser or in any other capacity, regarding the property 
that is the subject of the work under review within a three-year period immediately preceding 
acceptance of this assignment. 

 No one provided significant appraisal review assistance to the person signing this certification. 
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 I have not made a personal inspection of the subject of the work under review.  
 I have not made a personal inspection of the sales cited in the work under review.  
 I have not verified the factual data presented in the appraisal report reviewed. 
 OMB Bulletin 92-06 directs that federal employees need only be licensed or certified in one state or 

territory to perform real estate duties as federal employees in all states and territories. 
 The opinion of value in the appraisal report conducted by Stephen A. Griffith, MAI, SRA is $21,000. 

 
 
 
 
 
 
 
Kelli Kline Mayhew, MAI, SRA 
Senior Review Appraiser – Southern Region R-8 
 
NC State Certified General Real Estate Appraiser A 4502 
SC State Certified General Real Estate Appraiser CG 2416 
GA State Certified General Real Property Appraiser 6887 
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REVIEWER QUALIFICATIONS 
 

KELLI KLINE MAYHEW, MAI, SRA 
Employment History 
 
U.S. Department of Agriculture, Forest Service – Southern Region 

Senior Review Appraiser, 2023 to present 
Mayhew Group, LLC 

Principal Owner, 1999 to 2023 
 

Licenses and Certifications 
 
Georgia State Certified General Real Property Appraiser 6887, expires July 31, 2027 
North Carolina State Certified General Appraiser A4502, expires June 30, 2026 
South Carolina State Certified General Appraiser 2416, expires June 30, 2026 
 
Education (most relevant/recent listed) 

 WIN Conference – North Carolina Chapter of the Appraisal Institute – March 2026 

 2026 – 2027 Uniform Standards of Professional Appraisal Practice Update – Appraisal Institute 
– January 2026 

 Valuation Bias and Fair Housing Laws & Regulations – Appraisal Institute – January 2026 

 2025 Real Estate Valuation Conferences Residential & Commercial – North Carolina Chapter of 
the Appraisal Institute – September 2025 

 Business Practice & Ethics – North Carolina Chapter of the Appraisal Institute – September 2025 

 Valuation Law Symposium – North Carolina Chapter of the Appraisal Institute – March 2025 
The Unit Rule, The Expert Report and The Calling:  Why Our Expertise Matters 
Fair Value, Market Value, Fair Market Value 

 2024 Real Estate Valuation Conferences Residential & Commercial – North Carolina Chapter of 
the Appraisal Institute – September 2024 

 Uniform Appraisal Standards for Federal Land Acquisitions:  Practical Applications – Appraisal 
Institute – July 2024 & April 2019 

 Workforce Housing:  Bridging the Gap in Our Communities – Appraisal Institute – June 2024 

 Cutting Through Uncertainty:  2024 Economic & CRE Outlook – Marcus & Millichap – January 
2024 

 The Appraiser as Expert Witness:  Preparation & Testimony – Appraisal Institute – November 
2023 
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 2023 Real Estate Valuation Conference – North Carolina Chapter of the Appraisal Institute – 
September 2023 

 CRE Outlook – Is There Light at the End of the Tunnel? – Wells Fargo Economics Group– 
September 2023 

 Forest Valuation for the Non-Forester - Appraisal Institute – August 2023 

 Avoiding Bias:  Building a Bias Defense - Appraisal Institute – May 2023 

 Multifamily National Outlook – YardiMatrix – May 2023 

 Ground Lease Fundamentals – CCIM – April 2023 

 Community Land Trust (CLT) Appraisal Training - Appraisal Institute – March 2023 

 Expand Your Practice:  Arbitration Do’s and Don’ts - Appraisal Institute – March 2023 

 2023 Housing Market:  Mortgage Rate Revival or Recession Retrenchment? – Wells Fargo 
Economics Group – March 2023 

 Collective Bargain:  How Trade-Offs Will Define the Economy in 2023 – Wells Fargo 
Economics Group – December 2022 

 2022 Real Estate Valuation Conference – North Carolina Chapter of the Appraisal Institute – 
September 2022 

 Real Estate Investment Roadmap:  Demographics Drive Transformation – Marcus & Millichap – 
September 2021 

 2021 Real Estate Valuation Conference – North Carolina Chapter of the Appraisal Institute – 
September 2021 

 UNC Charlotte Economic Forecast – May 2021 

 Excel Applications for Valuation - Appraisal Institute – May 2021 

 Solving Land Valuation Puzzles - Appraisal Institute – April 2021 

 Complex Litigation Appraisal Case Studies - Appraisal Institute – March 2021 

 U.S. Inflation Outlook:  Are Fears of Rising Inflation Justified or Overblown? – Wells Fargo 
Economics Group – March 2021 

 2021 Annual Economic Outlook:  Aftershocks and Divergence in the Post-Pandemic Economy – 
Wells Fargo Securities – December 2020  

 Cutting Through the Fog:  Insights from Industry Leaders – Marcus & Millichap – October 2020 

 2020 Real Estate Valuation Conference – North Carolina Chapter of the Appraisal Institute – 
September 2020 

 Leveraging Corporate Earnings Reports in CRE –CCIM – May 2020 

 COVID-19:  Impact on the Commercial Practitioner in The Carolinas – North Carolina CCIM 
Chapter – May 2020 
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 2020 Legal and Risk Issues for NCAI – North Carolina Chapter of the Appraisal Institute – May 
2020 

 Valuation Impacts of COVID-19 – Appraisal Institute – April 2020 

 COVID-19 Rapid Response and Latest Developments Webinar – Appraisal Institute – March 
2020 

 “How Coronavirus Will Impact Real Estate” - CCIM – March 2020 

 Uniform Appraisal Standards for Federal Land Acquisitions:  Practical Applications - Appraisal 
Institute – April 2019 

 Eminent Domain and Condemnation - Appraisal Institute – January 2018 

 Litigation Appraising:  Specialized Topics and Applications - Appraisal Institute – August 2016 

 Litigation Skills for the Appraiser - Appraisal Institute – August 2015 

 Expert Witness for Commercial Appraisers – McKissock – May 2015 

 Environmental Issues for Appraisers – McKissock – May 2015 

 Introduction to Valuing Commercial Green Buildings - Appraisal Institute – April 2012 

 Analyzing Operating Expenses - Appraisal Institute – February 2012 

 Appraising the Appraisal:  Appraisal Review General - Appraisal Institute – January 2012 

 Appraisal Curriculum Overview – March 2011 

 Small Hotel – Motel Valuation Methods - Appraisal Institute – June 2010 

 Analyzing Distressed Real Estate - Appraisal Institute – June 2010 

 Online Data Verification Methods - Appraisal Institute – June 2010 

 Commercial Appraisal Engagement & Review Seminar for Bankers & Appraisers - Appraisal 
Institute – March 2009 

 Tenant Credit Analysis - Appraisal Institute – March 2009 

 The Real Implications of the HVCC on Appraisers and Lenders - Appraisal Institute – January 
2009 

 Forecasting Revenue - Appraisal Institute – October 2007 

 Evaluating Commercial Construction - Appraisal Institute – June 2007 

 Fundamentals of Economic Development - Appraisal Institute – March 2006 

 Real Estate Finance, Value, and Investment Performance - Appraisal Institute – June 2005 

 Reappraising, Readdressing, Reassigning - Appraisal Institute – October 2004 

 General Demonstration Report Writing Seminar - Appraisal Institute – March 2003 

 Advanced Applications - Appraisal Institute – November 2000 
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 Report Writing and Valuation Analysis - Appraisal Institute – October 2000 

 Highest and Best Use and Market Analysis - Appraisal Institute – September 2000 

 Apartment Appraisal – Concepts and Applications - Appraisal Institute – January 1999 

 Advanced Sales Comparison and Cost Approaches - Appraisal Institute – January 1999 

 Understanding New Trends in Quality Appraisal Production - Appraisal Institute – October 1998 

 Advanced Income Capitalization - Appraisal Institute – May 1998 

 General Applications - Appraisal Institute - Appraisal Institute - August 1996 

 Subdivision Analysis - Appraisal Institute – May 1996 

 Appraisal Principles - Appraisal Institute - March 1996 

 Appraisal Procedures - Appraisal Institute - March 1996 

 Basic Income Capitalization - Appraisal Institute - August 1995  

 Inspection Practices for Agents and Appraisers - Appraisal Institute – January 1995 
 
Professional Affiliations and Honors 
 

Member, Appraisal Institute (MAI, SRA) 

 Appraisal Institute WIN Spotlight Award Winner - 2026 

 Appraisal Institute Education & Relief Foundation (AIERF) Board of Directors – Chair 2024, 
Vice Chair 2022 – 2023, Member 2021 & 2025 

 National Instructor – General Appraiser Income Approach Part 1 – Qualified September 2018 

 National Leadership Development Advisory Council - Chair 2005, Vice Chair 2004, Discussion 
Leader 2003, Participant 2000 – 2002 

 National University Relations Committee – Member 2024 - 2025 

 National Publications Review Panel Committee – Member 2001 – 2025 

 National Communications Committee – Member 2004 

 National Membership Development and Retention Committee – Member 2002 -2003 

 Appraisal Institute Region V Third Chair – 2025 – 2026 

 Appraisal Institute Region V Representative 2024 - 2025 

 North Carolina Chapter Executive Committee - President 2025, President Elect – 2024, Vice 
President 2023, Treasurer 2022, Secretary 2021 

 North Carolina Chapter Board of Directors – 2019 – 2020 

 North Carolina Chapter Finance Committee – 2019 

 North Carolina Chapter Scholarship Committee - Chair 2018 – 2020 Of Counsel 2021 – 2026 
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 North Carolina Chapter Associate Guidance Committee – Member 2013 – 2014 

 South Carolina Chapter Associate Guidance Committee – Chair 2007, Member 2003 – 2006 

 South Carolina Chapter Government Relations Committee – Chair 2005 – 2006, Vice Chair 2004 

 South Carolina Chapter Education Committee 2001 – 2003 
 

 
CCIM Institute Member 
 
Urban Land Institute Associate Member 
 

South Carolina Professional Appraisers Coalition 

 Treasurer 2007 

 Board of Directors – Member 2006 – 2008, Charter Member 2005 

 Legislative Affairs Committee – Chair 2006 – 2008 

 Presenter – 2006 & 2007 Annual Conferences 
 

The Realm 

 ARGUS Advisory Board Member 2003 – 2005 

 Development Panel Moderator – Fusion 2004 Conference – Toronto, Canada 
 

Publications 
 

 “2005 Leadership Development & Advisory Council Debates Future of Profession”, Valuation 
Insights & Perspectives, Second Quarter 2005, Volume 10, Number 2, pp 18 - 23 

 “Grassroots Government Relations Calls for Strategy and Commitment,” Valuation Insights & 
Perspectives, First Quarter 2005, Volume10, Number 1, pp 18 - 21 

 “Strategic Resources for Grassroots Politicking,” Valuation Insights & Perspectives, First Quarter 
2005, Volume 10, Number 1, pp 21 - 23 

 “Taking Control:  Transforming the Appraisal Institute into a Political Powerhouse,” Valuation 
Insights & Perspectives, Second Quarter 2003, Volume 8, Number 2, pp 29. 

 
Education 
 
University of North Carolina at Charlotte, Bachelor of Arts  1989 
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United States 
Department of 
Agriculture 

Forest Service Southern Region 
1720 Peachtree Road, NW 
Atlanta, Georgia 30309 
828-259-0508 

 

  Caring for the Land and Serving People  

File Code: 5420 Date: June 2, 2026 
Route To:           5410 
 
 
Subject: Appraisal Review Report 

Decker Blackwater LEX 
5.18 acres ±  
Okaloosa County, Florida 
Tax Parcel 31-6N-25-0000-0004-0060 
Blackwater River State Forest 

 
 
To:    US Forest Service 
 
 
The appraisal review report for the appraisal of the Decker Blackwater LEX 5.18 acre tract 
property follows this letter and is presented in the following sections:  
 

 Executive Summary 
 Review Scope of Work 
 Review Analysis 
 Review Conclusion 

 
As a result of my review, I approve the appraisal report that concludes an opinion of market value 
as of April 10, 2026, of $11,300 per acre or $59,000 (rounded) for 5.18 acres. The unit value of 
$11,300 per acre is reported to be valid within three (3) and seven (7) acres of the 5.18 acres 
appraised.  In accordance with Forest Service Manual 5400 Chapter 5410 Section 5410.71 Item 
12, appraisal review reports do not determine or report appraisal validity periods (also known as 
shelf life). Establishing the administrative validity period falls within the responsibility of the 
Forest Service Region or National Forest. 
 
This review report is not intended by the reviewer, in any manner, to be a certification of value. 
The approval or acceptance of the report does not constitute an opinion of value by the reviewer. 
This review simply documents whether the report(s) under review adequately support the opinion 
of value made by the original appraiser and whether the report sufficiently complies with the 
Uniform Appraisal Standards for Federal Land Acquisitions, the Uniform Standards of 
Professional Appraisal Practice and Forest Service Statement of Work. 
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If surveys, negotiations, or title evidence produce terms or conditions different from those 
described in the report, or if market conditions change substantially, the appraisal will have to be 
revisited and, if applicable, adjustments made to reflect such changes. 
 
In accordance with FSM 5410, the assigned review appraiser shall, upon request, make copies of 
approved appraisal reports available to the local administrative unit responsible for negotiations or 
case processing. Internal transmission of approved appraisal reports and reviews must be 
documented in writing. 
 
I am pleased to have been provided the opportunity to provide this service to you.  Should you 
have questions, I can be reached by telephone at 803-603-4567 or Kelli.Mayhew@usda.gov.  
 
  
 
 
 
Kelli Kline Mayhew, MAI, SRA 
Regional Appraiser – Southern Region 
NC Certified General Real Estate Appraiser 2416 
 
Enclosure(s) 
 
cc (electronic only):     
 
Al Foster, Realty Officer, Lands Program Manager, Southern Region, USDA Forest Service 
Diane L. McKenzie, Senior Acquisition Agent/GOC III, Florida DEP 
Stephanie Baker, Senior Review Appraiser, Florida DEP 

 

ATTACHMENT 3B 
PAGE 42



 

United States 
Department of 
Agriculture 

Forest Service Southern Region 
1720 Peachtree Road, NW 
Atlanta, Georgia 30309 
803-603-4567 

 
 

  Caring for the Land and Serving People 

Appraisal Review Report 
 
 
 
 
 

Review of 
 

Decker Blackwater LEX 
5.18 acres ±  

Okaloosa County, Florida 
Tax Parcel 31-6N-25-0000-0004-0060 

Blackwater River State Forest 
 
 
 

Review for 
USDA Forest Service 

 
 
 

Date of Value 
April 10, 2026 

 
 

Date of Review 
June 2, 2026 

 
 
 
 
 
 

Reviewer 
Kelli Kline Mayhew, MAI, SRA 

Senior Review Appraiser 
USDA Forest Service – Southern Region r-8 
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EXECUTIVE SUMMARY 
 
Appraisal Report Under Review 

Appraiser 
Stephen A. Griffith, MAI, SRA,  Florida Certified General Appraiser RZ 320.   
 
Owner of Record  
Sharon Decker 
 
Property Appraised 
The subject comprises one 5.18 acre tract located in the northeastern corner of the intersection of Beaver 
Creek Road and Charles Booker Road in the northwestern corner of Okaloosa County, Florida, just south 
of the Alabama state line. This parcel abuts the Blackwater River State Forest along its’ eastern boundary.   
 
All water rights will be acquired.  Oil, gas and mineral rights were conveyed to a third party, as recorded 
in Warranty Deed recorded in Book 14, page 320 and Quit Claim Deed in Book 918, page 551.  The right 
of entry to extract oil, gas and minerals has been barred by the Marketable Record Title Act (MRTA) of 
the State of Florida.   
 
Estate Appraised  
Fee simple estate 
 

Extraordinary Assumption(s) 
The appraisal report “assumes the subject property is unaffected by hazardous materials and, if found to 
be so affected, the property shall be cleaned or the effect of such hazardous substances or petroleum 
products shall be remediated prior to the conveyance”.  The report clearly notes the use of the 
extraordinary assumption might have affected the assignment results as required.   
 

Hypothetical Condition(s)  
None 
 

Jurisdictional Exceptions 
The appraiser utilized a Jurisdictional Exception in accordance with the Uniform Appraisal Standards for 
Federal Land Acquisitions (UASFLA) and did not link an exposure time to the value conclusion, which 
is required by Uniform Standards of Professional Appraisal Practice (USPAP). 
 
Highest and Best Use  
The appraisal report indicates the highest and best use would be recreation and timber production. 
 
Effective Date of Appraisal 
April 10, 2026 
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Date of Appraisal Report  
June 1, 2026 
 
Market Value  
$59,000 
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REVIEW REPORT 
 
Client 
The client for this appraisal review report is the USDA Forest Service.  
 
Intended User(s) 
The intended user of the appraisal review report is the USDA Forest Service.  
 
Intended Use 
The intended use is to assist in the acquisition of the subject property by the Board of Trustees of the 
Internal Improvement Trust Fund of the State of Florida (IITF), administered by the Florida Department 
of Environmental Protection for assimilation into the Blackwater River State Forest in exchange for the 
release of a 1.61 acre tract from the Blackwater River State Forest into ownership by Sharon Decker.  The 
exchange will resolve an encroachment issue impacting state forest lands.   
 
Date of Review – June 2, 2026 
 
Review Conclusion – APPROVE 
 
Comments – Much of the land contained within Blackwater River State Forest was transferred to the 
State of Florida in 1955 pursuant to the Bankhead-Jones Farm Tenant Act of 1937 (hereinafter B-J Act). 
As required by Congress, the deed that conveyed these lands contained a public purpose reversionary 
clause that was retained by the United States of America. This clause states that conveyed lands are to be 
used exclusively for public purposes, or otherwise, title shall immediately revert to and become re-vested 
in the United States. The Forest Service has delegated authority for administering federal reversionary 
interests established by the B-J Act pursuant to 7 CFR §2.60(a)(23). 
 
The State of Florida Department of Environmental Protection and Sharon Decker have agreed to a 
proposal in which 1.61-acres of the Blackwater River State Forest land will be exchanged for the 5.18 
acre tract that is the subject of this appraisal. The 5.18-acre parcel will become part of Blackwater River 
State Forest to benefit public lands users. 
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REVIEW SCOPE OF WORK 
 
Regulatory Compliance 
My review development and this review report comply with: 

1. USPAP, Standard 3 
2. UASFLA, Section 3 

 
Purpose of the Appraisal Review Assignment 
This review concludes the appraisal report’s credibility by analyzing the 

1. Completeness of the material presented within the applicable scope of work. 
2. Accuracy, adequacy, and relevance of the data and propriety of adjustments to the data. 
3. Appropriate appraisal methods and techniques. 
4. Appropriateness and reasonableness of the analysis, opinions, and conclusions and whether 
 adequately supported by market data. 
5. Current usefulness to the intended users of my review report. 
 

Extent of Review 
This review process encompassed a technical desk review with no physical inspection of the subject 
property or sale properties performed by the review appraiser. No additional market research was 
conducted by the reviewer, nor did I verify the market data presented in the appraisal report. The extent 
of the technical review consists of the review appraiser analyzing the appraiser’s overall logic and 
methodology used in the preparation of an appraisal report of the subject property. The accuracy, 
adequacy, completeness, reasonableness, and relevance of the appraiser’s analyses has been evaluated. 
The reviewer has reviewed the data included in this report and has analyzed the appraiser’s adaptation of 
the applicable approaches to value. The review determines compliance with recognized appraisal 
principles and practices; to ensure compliance with all appropriate standards, laws, and regulations 
relating to the appraisal of property for federal acquisition purposes; and to ensure compliance with the 
client’s Appraisal Requirements. As part of the review process, appraisal revisions were requested for 
additional support, correction of errors and omissions, and clarifications relevant to the credibility of the 
appraisal report for its intended use. 
 
Limiting Conditions 

 I do not authorize the out-of-context quoting from, or partial reproducing of, this review report.  
 I base this review report on information and data contained in the appraisal report.  
 I assume that the data contained in the appraisal report are factual and accurate. 
 I reserve reconsidering my review conclusions should information become available that   

contradicts the data relied on in the appraisal report. 
 
Extraordinary Assumptions 
None for the review report. 
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Hypothetical Conditions 
None for the review report. 
 
Consult with Appraiser 
A pre-work conference was held on April 1st, 2026 between Kelli Kline Mayhew, MAI, SRA and Stephen 
A. Griffith, MAI, SRA.  Representatives attending on behalf of the  Florida Department of Environmental 
Protection | Division of State Lands included Stephanie Baker, Senior Appraiser, and Diane McKenzie, 
Senior Acquisition Agent / GOC III.   
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REVIEW ANALYSIS 
 
Assignment Instructions -Adequate  
The appraisal report under review adequately complies with the requirements provided in the official 
statement of work for appraisal services.   
 
Certification – Adequate 
Complies with UASFLA requirements and includes specific language noted in the official statement of 
work.   Stephen A. Griffith, MAI, SRA is licensed in Florida as Certified General Appraiser RZ 320.   
  
Limiting Conditions -Adequate  
Conditions and assumptions are typical and reasonable for the scope of the assignment.  
 
Extraordinary Assumptions- Adequate 
The appraisal report “assumes the subject property is unaffected by hazardous materials and, if found to 
be so affected, the property shall be cleaned or the effect of such hazardous substances or petroleum 
products shall be remediated prior to the conveyance”.  The report clearly notes the use of the 
extraordinary assumption might have affected the assignment results as required.   
 
Hypothetical Conditions – None 
 
Jurisdictional Exceptions - Adequate  
The appraiser utilizes a Jurisdictional Exception in accordance with the UASFLA and did not link an 
exposure time to the value conclusion, as required by USPAP.1 
 
Scope of Work - Adequate  
The appraisal report includes an appropriate scope of work as it relates to instructions within the official 
statement of work.   
 
Client – Adequate 
Stated in the appraisal report as required by applicable standards and identified as USDA Forest Service.  
 
Intended Users - Adequate  
Stated in the appraisal report as required by applicable standards.  The intended users of the appraisal 
report are the USDA Forest Service, USDA Office of General Counsel, and the Florida Department of 
Environmental Protection.   
 
  

 
1 Interagency Land Acquisition Conference Uniform Appraisal Standards for Federal Land Acquisitions 2016, The Appraisal 
Foundation, page 15 
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Intended Use - Adequate 
Stated in the appraisal report as required by applicable standards, is to assist the USDA Forest Service in 
facilitating an exchange of Blackwater River State Forest land by the IITF  in compliance with the 
Bankhead-Jones Farm Tenant Act of 1937.   
 
Date of Value – Adequate 
Stated in the appraisal report as required by applicable standards as April 10, 2026. 
 
Date of Report - Adequate 
Stated in the appraisal report as required by applicable standards as June 1, 2026. 
 
Definition of Market Value - Adequate 
Complies with UASFLA requirements and includes specific language noted in the official statement of 
work.   
 
Property Rights Appraised - Adequate 
The property rights reported and appraised are consistent with the property rights to be acquired and in 
keeping with the rights identified within the official statement of work. A copy of the referenced title 
commitment was provided in the Addenda. 
 
Legal Description – Adequate 
The legal description in the body of the appraisal report refers to the legal description contained within 
the First American ALTA Commitment for Title Insurance dated December 18, 2025 (Commitment 
Number 111038036).  A copy of the title commitment was included in the Addenda of the report.   
 
Contact with Owner -Adequate  
The appraisal report indicates the property owner was given the opportunity to accompany the appraiser 
on the property inspection.  
 
Property Inspection -Adequate  
The appraisal report indicates a physical inspection was conducted on April 10, 2026 by Stephen A. 
Griffith, MAI, SRA.   
 
Location and Neighborhood -Adequate  
The appraisal report includes a level of description, including maps, of the subject’s market area and 
neighborhood that is adequate for understanding the economic characteristics of the local market.  
 
The neighborhood is currently in a stable stage of the real estate cycle with the growth primarily occurring 
around Crestview. Land uses in the neighborhood are primarily recreational and agricultural in nature. 
Much of northern Okaloosa County consists of timber/agricultural land. There are residential uses within 
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the immediate area but mostly proximate to Baker and Crestview. Residential subdivision development 
in northern Okaloosa County area has lagged the more desirable areas to the south. 
 
Transportation linkages are adequate.  Beaver Creek Road extends in a north to south direction through 
most of the county and connects to Florida Highway 4 to the south. Highway 4 extends in an east to west 
direction through the city of Baker, FL and connects to US Highway 90.  Highway 90 is one of the major 
east-west throughfares in the county and extends through the city of Crestview.  Interstate Highway 10 
also extends east to west immediately south of US Highway 90. 
 
Market trends suggest continued growth and new development in the larger nearby communities, such as 
Crestview, with  stability and negligible new development in the rural areas.  The character of the area is 
not expected to change for the foreseeable future.   
 
Property Description -Adequate  
The appraisal report addresses the relevant characteristics of the property appraised pursuant to USPAP 
and UASFLA requirements, with maps and photographs included.  
 
The subject comprises one 5.18 acre tract located in the northeastern corner of the intersection of Beaver 
Creek Road and Charles Booker Road in the northwestern corner of Okaloosa County, Florida, just south 
of the Alabama state line. This parcel abuts the Blackwater River State Forest along its’ eastern boundary.   
 
The subject has a rectangular shape and mostly level topography that is at or near road grade.  The parcel 
is densely covered with timber and other native ground cover.  The quality and quantity of the existing 
timber provide aesthetic value for recreational use but was not deemed merchantable in the appraisal 
report.  
 
A soil map with soil descriptions was provided.  No conclusions regarding the impact of the composition 
of the soil or its’ suitability for development or agricultural purposes were noted.   
 
The subject is located in Flood Zone X, which is outside the 500-year flood plain and is an area of minimal 
flooding. The property is found on Flood Insurance Rate Map Number 12091C025J and dated March 9, 
2021 for Okaloosa County. 
 
The tract does not have water features, such as frontage on a pond, creek, lake or river.  There are no 
identified wetlands on the subject.     
 
The existence of environmental contamination(s), if any, were not mentioned in the appraisal report. The 
appraiser utilizes an extraordinary assumption regarding environmental contamination.   
 
All water rights will be acquired.  Oil, gas and mineral rights were conveyed to a third party, as recorded 
in Warranty Deed recorded in Book 14, page 320 and Quit Claim Deed in Book 918, page 551.  The right 
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of entry to extract oil, gas and minerals has been barred by the Marketable Record Title Act (MRTA) of 
the State of Florida.  No signs of current or prior mining were noted during the inspection.  While mining 
is not uncommon in the larger region, mining potential for the subject is low.   
 
Electricity is available to the subject along Beaver Creek Road.  Water would be provided via well and 
sewage service would be provided via septic tank.   
 
Legal and Physical Access -Adequate  
The subject has frontage on and direct access from two public rights-of-way.   Access conditions are 
appropriately considered in the valuation analysis.  
 
Use, Rent and Sale History -Adequate  
The subject has historically been used for recreational purposes and limited timber production.  There are 
no leases encumbering the subject tract.  Title to the subject is currently held by Sharon Decker, who 
acquired ownership on March 1, 2024 for a consideration of $100.  This transaction appears to be a non-
arms’ length conveyance and does not reflect the market value of the property.   
 
Previously, title had been held by Charles W. Booker since October of 2003.  The 2003 acquisition also 
appears to have been non-arms’ length. No recent marketing activity, current listings or pending purchase 
contracts were noted in the appraisal report. Reporting of this section is generally in conformance with 
UASFLA and USPAP standards. 
 
Tax Assessment Analysis -Adequate  
The reporting in this section is compliant with the minimum requirements of USPAP and UASFLA. The 
current ad valorem of $10,360 equates to $2,000/acre, which is substantially lower than the market value 
concluded in the appraisal report. The subject benefits from an agricultural exemption which allows for a 
taxable value of $1,140.  The agricultural exemption would no longer apply if the property were developed 
for a non-agricultural use; however, roll back taxes would not apply.  The assessed values are updated 
annually by the Okaloosa County Property Appraiser. 
 
The 2025 taxes were $40.35 based upon the taxable value, which equated to $7.79/acre.  The appraisal 
notes all taxes had been paid in full as of the effective date. 
 
Zoning and Land Use Restrictions -Adequate  
The subject is zoned Agriculture by Okaloosa County, which is consistent with surrounding land uses.  
The reporting in this section is compliant with the minimum requirements of USPAP and UASFLA.  No 
applicable concurrency issues were noted.  
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Valuation 
 
Highest and Best Use Estimate -Adequate  
The definition of highest and best use and the methodology of analysis are compliant with UASFLA and 
USPAP.  
 
The subject is zoned Agricultural by Okaloosa County, which allows for agricultural and forestry related 
uses.  Residential uses are permitted with a density of one unit per ten (10) acres.  One acre residential 
lots are also permitted under limited prescribed conditions, which the subject appears to meet.  As a result, 
the maximum residential density permitted for the subject would be five (5) dwelling units.  There were 
no deed or other restrictions limiting use of the subject.   
 
As noted previously, oil, gas and mineral rights were conveyed to a third party.  The right of entry to 
extract oil, gas and minerals has been barred by the Marketable Record Title Act (MRTA) of the State of 
Florida.  As a result, the impact of the conveyance of the oil, gas and mineral rights was concluded as null 
and unlikely to impact the development potential of the tract.   
 
The tract has a rectangular shape with frontage on two roads, a level topography and some municipal 
utilities available.  The physical characteristics of the tract are conducive to agricultural use, timber 
production or residential development.   
 
Demand for residential development in northern Okaloosa County has been limited over the past twenty 
years, and demand trends are expected to remain stable for the foreseeable future.  As a result, the subject 
would not be attractive for speculative residential development, and any development of that type would 
likely be for an owner-user who would be seeking the development of the entire tract for one dwelling 
unit, with or without associated agricultural buildings/uses.  The highest and best use was concluded 
accordingly as agricultural/recreational with the potential for low density residential. 
 
Larger Parcel Determination - Adequate 
The larger parcel section of the appraisal report includes analysis of the three elements of consideration, 
or tests, for larger parcel determination – being unity of ownership and contiguity, and unity of use/unity 
of highest and best use.  
 
The subject property consists of one 5.18 acre tract.  The current owner, Sharon Decker, holds title to the 
entire tract and acquired ownership in March of 2024 specifically to facilitate the pending land exchange.  
Prior to the acquisition by Sharon Decker in 2024, title had been held by the previous owner, Charles W. 
Booker, since 2003.  The tract comprises vacant wooded land and has been used consistently for 
recreational and agricultural uses for nearly 25 years.  The appraisal reports that Sharon Decker owns 
other nearby tracts in Okaloosa County, and that those tracts are used as her primary residence and for 
agricultural purposes.  The State of Florida intends to acquire the entire tract for assimilation into the 
Blackwater River State Forest, which is adjacent, so there will be no remainder.  The entire 5.18 acre tract 
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is appropriately concluded as the larger parcel. 
 
Selection of Approaches to Value -Adequate  
The appraisal report adequately supports the sole use of the Sales Comparison Approach as the most 
applicable method for valuation of the subject of the appraisal, which is vacant land.  
 
Sales Comparison Approach 
 
Analysis of Subject Previous Sale -Adequate  
Title to the subject is currently held by Sharon Decker, who acquired ownership on March 1, 2024 for a 
consideration of $100.  This transaction appears to be a non-arms’ length conveyance and does not reflect 
the market value of the property.  Ms. Decker acquired the subject specifically to facilitate the land 
exchange with the State of Florida.   
 
Previously, title had been held by Charles W. Booker since October of 2003.  The 2003 acquisition also 
appears to have been non-arms’ length. The appraisal reports no recent marketing activity, current listings 
or pending purchase contracts in the appraisal report.  
 
Comparable Sales Selection -Adequate  
The search for comparable sales was focused in Okaloosa County, Florida between 2024 and 2026, and 
specifically focused on tracts with proximity to government lands which the appraiser noted enhances 
recreation potential. Four sales were utilized in the analysis of the subject property. The sales ranged in 
size from 2.38 to 11.64 acres, and represented tracts purchased primarily for recreational/agricultural use.   
 
Comparable Sales Description -Adequate  
The Sales Description section of the appraisal report under review adequately complies with UASFLA.  
 
Adjustment Characteristics - Adequate 
The elements considered for adjustment within the appraisal report are applicable and relevant to the 
assignment, reflecting the characteristics typical in the market for comparison of properties similar to the 
subject of the appraisal.  
 
Adjustment Methodology – Adequate 
As per UASFLA standards, an adjustment grid was included in the analysis, with qualitative adjustments 
made for the various elements cited as affecting overall value. Qualitative adjustments were used due to 
the lack of market data needed for quantitative adjustments. Use of this methodology is acceptable and 
reasonable with adequate narrative support presented that provides credible results.  
 
Unit of Comparison Selection – Adequate 
The unit of comparison used within the appraisal report is price per acre. This unit of comparison is 
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appropriately reflected by similar vacant land sales and provides a credible analysis. 
 
Transactional Adjustments 
 
Property Rights – Adequate 
All the comparable sales were reported to have transferred in fee simple. As noted previously, the subjects’ 
oil, gas and mineral rights were conveyed to a third party.  The right of entry to extract oil, gas and minerals 
has been barred by the Marketable Record Title Act (MRTA) of the State of Florida.  As a result, the 
impact of the conveyance of the oil, gas and mineral rights was concluded as null and unlikely to impact 
the development potential of the tract.  No adjustments were applied.  
 
Financing Terms - Adequate 
Financing terms for all the sales were reported as being for cash or cash equivalent, with no adjustments 
to the sales made. 
 
Conditions of Sale - Adequate 
The appraisal report indicated that there were no conditions of sale that influenced value; with no 
adjustments warranted.  
 
Expenditures After Purchase – Not Applicable 

 
Market Conditions – Adequate 
The sales occurred between May of 2024 to February of 2026.  The appraisal noted no observable increase 
or decrease in sale prices during this period, and concluded adjustments were not warranted. 
 
Property Adjustments 
 
Physical Characteristics – Adequate 
The physical characteristics identified in the grid as having value influencing factors include location, 
size, use, water frontage, topography/functional utility and wetlands. The qualitative adjustments are 
reasonably applied and supported.  
 
Economic Characteristics – Not applicable 
 
Use and Zoning – Adequate 
The subject is zoned Agriculture by Okaloosa County, which is consistent with surrounding land uses.  
All four of the comparable sales were similarly zoned.   
 
Contribution of Improvements and Non-Realty – Not Applicable 
Neither the subject, nor any of the comparable sales were improved, and none of the sales included non-
realty components.   
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Other - Not applicable 
 
Reconciliation - Adequate 
The appraisal report appropriately summarizes the overall comparability of the sales as required by 
UASFLA.  
 
In correlating the sales, the qualitative ratings resulted in Sales One and Two as inferior to the subject, 
Sale Three as similar overall, and Sale Four as superior.  The appraiser correlates to Sale Three, which 
has provided an adjusted value indication on the upper end of the range.  Sale Three required no adjustment 
during the physical comparative analysis and was concluded as the most reliable.   
 
The adjusted sale prices range between $9,000 to $14,706 per acre. The opinion of value in the appraisal 
report is correlated at $11,300 per acre. 
 
The final opinion of value of $11,300 per acre results in a total market value conclusion of $58,534, 
rounded to $59,000 (5.18 acres times $11,300), is reasonably supported. The unit value of $11,300 per 
acre is reportedly valid between three (3) and seven (7) acres.   
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REVIEW CONCLUSION 
 
Completeness and Accuracy of the Material Presented 
The material presented in the report under review is considered complete, with an adequate level of data 
and analysis to support credible conclusions. The format and content of the appraisal report meets the 
requirements for development and reporting a value opinion for USPAP and UASFLA requirements. The 
scope of work and analysis is appropriate for the complexity of the appraisal assignment and intended use 
of the report. No substantive errors were noted in the consistency of the data and analyses of the report. 
Qualitative adjustments used in the sales comparison approach were directionally accurate based on the 
analyses provided within the report. 
 
Adequacy and Relevance of the Data and Propriety of Adjustments 
The scope of work was adequate and reflective of the instructions provided within the official statement 
of work.  The descriptive data for the subject of the appraisal and sales was adequate and relevant for 
identification. The sales were all identified as having similar use characteristics as the subject of the 
appraisal and were adequate and appropriate for developing a value opinion. The area and neighborhood 
section of the appraisal report, the highest and best use, and the sales comparison sections contain an 
adequate amount of relevant data for credible analysis and support of adjustments. The discussion of the 
larger parcel was sufficient. 
 
Appropriateness of Appraisal Methods and Techniques  
The sole use of the sales comparison approach and the methods and techniques used within this approach 
is both typical and appropriate for undeveloped vacant tracts of land like the subject. The omission of the 
Cost and Income Approaches to value is appropriate and reasonable in the analysis. There is an appropriate 
amount of discussion of sales within the market area, which provides support for the use of qualitative 
adjustments. The appraiser provides adequate comparative data and analyses for reasonable conclusions. 
 
Appropriateness and Reasonableness of the Analysis, Opinions, and Conclusions 
The appraisal report under review presented appropriate and adequately supported analyses and opinions, 
which the review appraiser was able to reasonably and logically follow to credible conclusions.  
 
Date of Review Report 
June 2, 2026 
 
Reliability of Value Conclusion as of the Date of Review Report 
The appraisal concludes an opinion of value that is reasonable and credible given the data and analyses 
presented. The conclusions in the appraisal report are reliable for agency use, by the authorized officer, as 
the basis for establishment of the amount believed to be just compensation in respect to the scope and 
intended use of the appraisal. 
 
Conclusion 
APPROVE  
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REVIEWER 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. Although the United States Department 
of Agriculture, Forest Service is my employer, I am acting without prejudice towards that party. 

 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 analysis, 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. 

 The appraisal review was developed, and the review report prepared in conformity with the Uniform 
Appraisal Standards for Federal Land Acquisitions. 

 My analysis, opinions, and conclusions were developed and this review report was prepared in 
conformity with the Uniform Appraisal Standards for Federal Land Acquisitions and  with the 
Appraisal Foundation’s Uniform Standards of Professional Appraisal Practice except to the extent 
that the Uniform Appraisal Standards for Federal Land Acquisitions require invocation of USPAP’s 
Jurisdictional Exception Rule, as described in Section 1.2.4 and 4.2 of the 2016 edition of Uniform 
Appraisal Standards for Federal Land Acquisitions. 

 My analyses, opinions, and conclusions were developed, and this review report prepared in 
conformity with the Code of Professional Ethics and Standards of Professional Appraisal Practice of 
the Appraisal Institute.  

 The use of this appraisal review 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 have performed no other services, as an appraiser or in any other capacity, regarding the property 
that is the subject of the work under review within a three-year period immediately preceding 
acceptance of this assignment. 

 No one provided significant appraisal review assistance to the person signing this certification. 
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 I have not made a personal inspection of the subject of the work under review.  
 I have not made a personal inspection of the sales cited in the work under review.  
 I have not verified the factual data presented in the appraisal report reviewed. 
 OMB Bulletin 92-06 directs that federal employees need only be licensed or certified in one state or 

territory to perform real estate duties as federal employees in all states and territories. 
 The opinion of value in the appraisal report conducted by Stephen A. Griffith, MAI, SRA is $59,000. 

 
 
 
 
 
 
 
Kelli Kline Mayhew, MAI, SRA 
Senior Review Appraiser – Southern Region R-8 
 
NC State Certified General Real Estate Appraiser A 4502 
SC State Certified General Real Estate Appraiser CG 2416 
GA State Certified General Real Property Appraiser 6887 
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REVIEWER QUALIFICATIONS 
 

KELLI KLINE MAYHEW, MAI, SRA 
Employment History 
 
U.S. Department of Agriculture, Forest Service – Southern Region 

Senior Review Appraiser, 2023 to present 
Mayhew Group, LLC 

Principal Owner, 1999 to 2023 
 

Licenses and Certifications 
 
Georgia State Certified General Real Property Appraiser 6887, expires July 31, 2027 
North Carolina State Certified General Appraiser A4502, expires June 30, 2026 
South Carolina State Certified General Appraiser 2416, expires June 30, 2026 
 
Education (most relevant/recent listed) 

 WIN Conference – North Carolina Chapter of the Appraisal Institute – March 2026 

 2026 – 2027 Uniform Standards of Professional Appraisal Practice Update – Appraisal Institute 
– January 2026 

 Valuation Bias and Fair Housing Laws & Regulations – Appraisal Institute – January 2026 

 2025 Real Estate Valuation Conferences Residential & Commercial – North Carolina Chapter of 
the Appraisal Institute – September 2025 

 Business Practice & Ethics – North Carolina Chapter of the Appraisal Institute – September 2025 

 Valuation Law Symposium – North Carolina Chapter of the Appraisal Institute – March 2025 
The Unit Rule, The Expert Report and The Calling:  Why Our Expertise Matters 
Fair Value, Market Value, Fair Market Value 

 2024 Real Estate Valuation Conferences Residential & Commercial – North Carolina Chapter of 
the Appraisal Institute – September 2024 

 Uniform Appraisal Standards for Federal Land Acquisitions:  Practical Applications – Appraisal 
Institute – July 2024 & April 2019 

 Workforce Housing:  Bridging the Gap in Our Communities – Appraisal Institute – June 2024 

 Cutting Through Uncertainty:  2024 Economic & CRE Outlook – Marcus & Millichap – January 
2024 

 The Appraiser as Expert Witness:  Preparation & Testimony – Appraisal Institute – November 
2023 
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 2023 Real Estate Valuation Conference – North Carolina Chapter of the Appraisal Institute – 
September 2023 

 CRE Outlook – Is There Light at the End of the Tunnel? – Wells Fargo Economics Group– 
September 2023 

 Forest Valuation for the Non-Forester - Appraisal Institute – August 2023 

 Avoiding Bias:  Building a Bias Defense - Appraisal Institute – May 2023 

 Multifamily National Outlook – YardiMatrix – May 2023 

 Ground Lease Fundamentals – CCIM – April 2023 

 Community Land Trust (CLT) Appraisal Training - Appraisal Institute – March 2023 

 Expand Your Practice:  Arbitration Do’s and Don’ts - Appraisal Institute – March 2023 

 2023 Housing Market:  Mortgage Rate Revival or Recession Retrenchment? – Wells Fargo 
Economics Group – March 2023 

 Collective Bargain:  How Trade-Offs Will Define the Economy in 2023 – Wells Fargo 
Economics Group – December 2022 

 2022 Real Estate Valuation Conference – North Carolina Chapter of the Appraisal Institute – 
September 2022 

 Real Estate Investment Roadmap:  Demographics Drive Transformation – Marcus & Millichap – 
September 2021 

 2021 Real Estate Valuation Conference – North Carolina Chapter of the Appraisal Institute – 
September 2021 

 UNC Charlotte Economic Forecast – May 2021 

 Excel Applications for Valuation - Appraisal Institute – May 2021 

 Solving Land Valuation Puzzles - Appraisal Institute – April 2021 

 Complex Litigation Appraisal Case Studies - Appraisal Institute – March 2021 

 U.S. Inflation Outlook:  Are Fears of Rising Inflation Justified or Overblown? – Wells Fargo 
Economics Group – March 2021 

 2021 Annual Economic Outlook:  Aftershocks and Divergence in the Post-Pandemic Economy – 
Wells Fargo Securities – December 2020  

 Cutting Through the Fog:  Insights from Industry Leaders – Marcus & Millichap – October 2020 

 2020 Real Estate Valuation Conference – North Carolina Chapter of the Appraisal Institute – 
September 2020 

 Leveraging Corporate Earnings Reports in CRE –CCIM – May 2020 

 COVID-19:  Impact on the Commercial Practitioner in The Carolinas – North Carolina CCIM 
Chapter – May 2020 
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 2020 Legal and Risk Issues for NCAI – North Carolina Chapter of the Appraisal Institute – May 
2020 

 Valuation Impacts of COVID-19 – Appraisal Institute – April 2020 

 COVID-19 Rapid Response and Latest Developments Webinar – Appraisal Institute – March 
2020 

 “How Coronavirus Will Impact Real Estate” - CCIM – March 2020 

 Uniform Appraisal Standards for Federal Land Acquisitions:  Practical Applications - Appraisal 
Institute – April 2019 

 Eminent Domain and Condemnation - Appraisal Institute – January 2018 

 Litigation Appraising:  Specialized Topics and Applications - Appraisal Institute – August 2016 

 Litigation Skills for the Appraiser - Appraisal Institute – August 2015 

 Expert Witness for Commercial Appraisers – McKissock – May 2015 

 Environmental Issues for Appraisers – McKissock – May 2015 

 Introduction to Valuing Commercial Green Buildings - Appraisal Institute – April 2012 

 Analyzing Operating Expenses - Appraisal Institute – February 2012 

 Appraising the Appraisal:  Appraisal Review General - Appraisal Institute – January 2012 

 Appraisal Curriculum Overview – March 2011 

 Small Hotel – Motel Valuation Methods - Appraisal Institute – June 2010 

 Analyzing Distressed Real Estate - Appraisal Institute – June 2010 

 Online Data Verification Methods - Appraisal Institute – June 2010 

 Commercial Appraisal Engagement & Review Seminar for Bankers & Appraisers - Appraisal 
Institute – March 2009 

 Tenant Credit Analysis - Appraisal Institute – March 2009 

 The Real Implications of the HVCC on Appraisers and Lenders - Appraisal Institute – January 
2009 

 Forecasting Revenue - Appraisal Institute – October 2007 

 Evaluating Commercial Construction - Appraisal Institute – June 2007 

 Fundamentals of Economic Development - Appraisal Institute – March 2006 

 Real Estate Finance, Value, and Investment Performance - Appraisal Institute – June 2005 

 Reappraising, Readdressing, Reassigning - Appraisal Institute – October 2004 

 General Demonstration Report Writing Seminar - Appraisal Institute – March 2003 

 Advanced Applications - Appraisal Institute – November 2000 
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 Report Writing and Valuation Analysis - Appraisal Institute – October 2000 

 Highest and Best Use and Market Analysis - Appraisal Institute – September 2000 

 Apartment Appraisal – Concepts and Applications - Appraisal Institute – January 1999 

 Advanced Sales Comparison and Cost Approaches - Appraisal Institute – January 1999 

 Understanding New Trends in Quality Appraisal Production - Appraisal Institute – October 1998 

 Advanced Income Capitalization - Appraisal Institute – May 1998 

 General Applications - Appraisal Institute - Appraisal Institute - August 1996 

 Subdivision Analysis - Appraisal Institute – May 1996 

 Appraisal Principles - Appraisal Institute - March 1996 

 Appraisal Procedures - Appraisal Institute - March 1996 

 Basic Income Capitalization - Appraisal Institute - August 1995  

 Inspection Practices for Agents and Appraisers - Appraisal Institute – January 1995 
 
Professional Affiliations and Honors 
 

Member, Appraisal Institute (MAI, SRA) 

 Appraisal Institute WIN Spotlight Award Winner - 2026 

 Appraisal Institute Education & Relief Foundation (AIERF) Board of Directors – Chair 2024, 
Vice Chair 2022 – 2023, Member 2021 & 2025 

 National Instructor – General Appraiser Income Approach Part 1 – Qualified September 2018 

 National Leadership Development Advisory Council - Chair 2005, Vice Chair 2004, Discussion 
Leader 2003, Participant 2000 – 2002 

 National University Relations Committee – Member 2024 - 2025 

 National Publications Review Panel Committee – Member 2001 – 2025 

 National Communications Committee – Member 2004 

 National Membership Development and Retention Committee – Member 2002 -2003 

 Appraisal Institute Region V Third Chair – 2025 – 2026 

 Appraisal Institute Region V Representative 2024 - 2025 

 North Carolina Chapter Executive Committee - President 2025, President Elect – 2024, Vice 
President 2023, Treasurer 2022, Secretary 2021 

 North Carolina Chapter Board of Directors – 2019 – 2020 

 North Carolina Chapter Finance Committee – 2019 

 North Carolina Chapter Scholarship Committee - Chair 2018 – 2020 Of Counsel 2021 – 2026 
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 North Carolina Chapter Associate Guidance Committee – Member 2013 – 2014 

 South Carolina Chapter Associate Guidance Committee – Chair 2007, Member 2003 – 2006 

 South Carolina Chapter Government Relations Committee – Chair 2005 – 2006, Vice Chair 2004 

 South Carolina Chapter Education Committee 2001 – 2003 
 

 
CCIM Institute Member 
 
Urban Land Institute Associate Member 
 

South Carolina Professional Appraisers Coalition 

 Treasurer 2007 

 Board of Directors – Member 2006 – 2008, Charter Member 2005 

 Legislative Affairs Committee – Chair 2006 – 2008 

 Presenter – 2006 & 2007 Annual Conferences 
 

The Realm 

 ARGUS Advisory Board Member 2003 – 2005 

 Development Panel Moderator – Fusion 2004 Conference – Toronto, Canada 
 

Publications 
 

 “2005 Leadership Development & Advisory Council Debates Future of Profession”, Valuation 
Insights & Perspectives, Second Quarter 2005, Volume 10, Number 2, pp 18 - 23 

 “Grassroots Government Relations Calls for Strategy and Commitment,” Valuation Insights & 
Perspectives, First Quarter 2005, Volume10, Number 1, pp 18 - 21 

 “Strategic Resources for Grassroots Politicking,” Valuation Insights & Perspectives, First Quarter 
2005, Volume 10, Number 1, pp 21 - 23 

 “Taking Control:  Transforming the Appraisal Institute into a Political Powerhouse,” Valuation 
Insights & Perspectives, Second Quarter 2003, Volume 8, Number 2, pp 29. 

 
Education 
 
University of North Carolina at Charlotte, Bachelor of Arts  1989 
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2. To prepare documentation to comply with requirements of the National
Environmental Policy Act of 1969, we ask the State Division of Lands to provide this
office with the following:

a) Documentation that all adjacent landowners and landowners within 500' of the
subject lands have been notified of the proposal and provided a reasonable
period to comment.  Responses to these notices should be included.

b) Inspect the 5.18-acres being received in the exchange for any environmental
issue(s) and that the State will complete steps as required by the All-
Appropriate Inquiry Environmental Rule.

c) Written assurance from an authorized State official that the 5.18-acres being
received will be merged into the Blackwater River State Forest and will serve
the purposes of the B-J Act, e.g., land conservation and utilization.

3. Our Office of the General Counsel will need to approve draft deeds and has advised
us on processing similar previous cases in Florida.  Once title, valuation, and
environmental due diligence on the subject lands has been completed, please structure
the transaction as follows:

a) Sharon Decker will convey all her rights, title, and interests in the 5.18-acre
tract to the Forest Service by General Warranty Deed.

b) The Forest Service will then convey the 5.18-acre tract to the State of Florida
by Quitclaim Deed.  The Forest Service will reserve a reversionary interest
worded similarly to the language in the 1955 deed from the United States to
Florida and will also reserve the same 3/4 mineral interest as reserved in the
1955 deed from the United States to Florida.

c) Florida will convey its interest in the 1.61-acre tract to Sharon Decker by
Quitclaim Deed.  The Forest Service will also join in this conveyance as a co-
grantor for the purpose of conveying its minerals and reversionary interests,
resulting in Ms. Decker acquiring a fee simple interest in this subject property
on which her improvements exist.

The Forest Service looks forward to supporting the State of Florida in completing this exchange 
in a manner consistent with our respective authorities and interests. 

If you have any questions about the information outlined within this letter, please contact Alton 
Foster, Realty Specialist, of this staff, via email at alton.foster@usda.gov. 

Sincerely, 

FORREST DECKER 
Director-Lands, Minerals, Uses 

cc:  Mike Herran, Alton Foster 
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