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07_Appraisal_Approval_w_Review_2Appraisers
Revised: 1/10/2024

FLORIDA DEPARTMENT OF
Environmental Protection

Marjory Stoneman Douglas Building
3900 Commonwealth Boulevard

Tallahassee, FL 32399

Ron DeSantis
Governor

Jay Collins
Lt. Governor

Alexis A. Lambert
Secretary

MEMORANDUM

TO: Casey Chambers, GOC III, Bureau of Real Estate Services
FROM: Clay Courson, Senior Appraiser, Bureau of Appraisal
APPROVED BY: Jay Scott, Chief, Bureau of Appraisal
SUBJECT: Appraisal Approval Memorandum
DATE: August 26, 2026

Project: Etoniah/Cross Florida Greenway CA & KC Properties CE
BA File No.: 26-9009
County: Putnam

Fee Appraisers: (1) Tod Marr, MAI Date of Value: June 23, 2026

(2) Daryl Williams, MAI Date of Value: June 23, 2026

Review Appraiser: Steven Slotkin, MAI Date of Review: August 21, 2026

Owner
Land Size

(Acres)
Appraised

Values
Maximum

Value
Divergence

CA & KC Properties, LLC 2,708±
(1) $5,960,000*

$5,960,000 7.3%
(2) $5,555,000*

*Value of the conservation easement

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

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

s of the 
above referenced property.  In the technical review, the review appraiser provides a certification indicating that 
the appraisal reports and the appraisal review were performed in accordance with the Uniform Standards of 
Professional Appraisal Practice as well as with the current edition of the Supplemental Appraisal Standards for 
the Board of Trustees.

techniques and data are accepted.  The review appraiser states that the appraisal reports comply with the required 
standards and are approved as reviewed.

Staff Appraiser Chief Appraiser
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Appraisal Review of Two Appraisal Reports 

 
Project Name: Etoniah Cross Florida Greenway 

B/A File No. 26-9009 
B/A File Name: Etoniah / Cross Florida Greenway –  

CA & KC Properties, LLC CE 
 

Located on the west side of State Road 19  
In unincorporated Putnam County, FL 32177 & 32147 

 
Subject Parcel 

A 2,708 gross acre tract  
1,191 upland acres, 44% 

Comprising 9 complete tax parcels and 5 partial tax parcels 
 

Subject Owned by: CA & KC Properties, LLC 
 

Report 1 Fee Appraiser 
Tod Marr, MAI, CCIM 

Tod Marr & Associates, LLC. 
 

Report 2 Fee Appraiser  
Daryl W. Williams, MAI 

AgriAppraisal, Inc. 
 

Review Appraiser Of Record 
 

Steven Slotkin, MAI 
Red Oak Appraisal Company 
6817 Southpoint Parkway  
Suite 201 
Jacksonville, FL 32216 
Florida State-Certified  
General Appraiser: RZ2801 

Prepared For: 
 

Florida Department of Environmental Protection 
Division of State Lands 
Bureau of Appraisals 
Mr. Clay Courson 
3900 Commonwealth Boulevard MS 110 
Tallahassee, Florida 32399-3000 

 
Appraiser File # 1606
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RED OAK APPRAISAL COMPANY 
 

 

 
 

6817 SOUTHPOINT PARKWAY • SUITE 201 • JACKSONVILLE, FL  32216 
TEL (904) 281-0373 •  FAX (904) 212-2222

 
 
Report Date: August 26, 2026 
 
Florida Department of Environmental Protection 
Division of State Lands 
Bureau of Appraisals 
Mr. Clay Courson 
3900 Commonwealth Boulevard MS 110 
Tallahassee, Florida 32399-3000 
 
Re:  Appraisal review of two appraisals, completed by Tod Marr, MAI, CCIM of Tod Marr 

& Associates, LLC. and by Daryl W. Williams, MAI of AgriAppraisal, Inc. 
 
 Project Name: Etoniah / Cross Florida Greenway 
 B/A File No. 26-9009 
 BA File Name: Etoniah / Cross Florida Greenway – CA & KC Properties, LLC CE 
 
The subject tract comprises nine complete tax parcels and a portion of five tax parcels, for a 
total of 2,708 gross acres.  A total of 1,191 acres (44%) are uplands.   
 
The subject is located on the west side of State Road 19 in unincorporated Putnam County, FL, 
approximately 10 miles southwest of Palatka. 
 
As requested, I have prepared an appraisal review of two appraisals on the above referenced 
property.  The purpose of these appraisals was to provide an opinion of the market value of the 
proposed conservation easement to be placed on the subject tract. 
 

 Mr. Marr’s (Tod Marr & Associates) opinions of value are as follows:  
o Before Value:  $11,375,000 ($4,200 per gross acre) 
o After Value:  $5,415,000 ($2,000 per gross acre) 
o Easement Value: $5,960,000 ($2,200 per gross acre) 
o as of June 23, 2026 

 
 Mr. Williams’ (AgriAppraisal) opinions of value are as follows:  

o Before Value:  $10,970,000 ($4,050 per gross acre) 
o After Value:  $5,415,000 ($2,000 per gross acre) 
o Easement Value: $5,555,000 ($2,050 per gross acre) 
o as of June 23, 2026 
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RED OAK APPRAISAL COMPANY 
 

 

 
 

6817 SOUTHPOINT PARKWAY • SUITE 201 • JACKSONVILLE, FL  32216 
TEL (904) 281-0373 •  FAX (904) 212-2222

The subject property is owned in fee simple by CA & KC Properties, LLC.  The subject 
property is not encumbered by any conservation easement in the Before Condition.  The subject 
is proposed for a new conservation easement in the After Condition. 
 
Approximately 6,000 acres (including the subject property) are under the same or related 
ownership.  A portion of the adjacent lands are already encumbered by existing conservation 
easements.   
 
In my opinion, both appraisals under review are in substantial compliance with Standard 1 and 
Standard 2 of the current Uniform Standards of Professional Appraisal Practice (“USPAP”) 
adopted by the Appraisal Standards Board of the Appraisal Foundation.   
 
In my opinion, both appraisals under review are in substantial compliance with the 
Supplemental Appraisal Standards for the Board of Trustees (SASBOT, March 2, 2016).   
 
Both fee appraisers completed a Sales Comparison Approach for the subject property, utilizing 
Before and After methodology.  This is the most widely accepted method for valuing vacant 
land proposed for a conservation easement.   
 
Both fee appraisers employed an Extraordinary Assumption when developing the after value 
conclusion, as directed by the client.  The Extraordinary Assumption stated that the draft of the 
proposed conservation easement provided by DEP is the same or substantially similar to the 
final recorded conservation easement. 
 
Both fee appraisers employed a Hypothetical Condition when developing the value conclusion, 
as directed by the client.  The hypothetical condition was applied in the After Valuation, as if 
the proposed conservation easement is in place as of the date of value.  
 
Both the Extraordinary Assumption and Hypothetical Condition were credible and are 
explained in greater detail later in this review report and in the two appraisals covered in this 
review.    
 
Thank you for the opportunity to have been of service to you in this matter.  
 
Respectfully submitted, 
 
Red Oak Appraisal Company 
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RED OAK APPRAISAL COMPANY: DEP FILE B/A 26-9009 
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RED OAK APPRAISAL COMPANY: DEP FILE B/A 26-9009 
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EXECUTIVE SUMMARY OF APPRAISAL REPORTS UNDER REVIEW 
 
Project Number: B/A 26-9009 
Project Name: Etoniah Cross Florida Greenway 
B/A File Name: Etoniah / Cross Florida Greenway – CA & KC Properties, 

LLC CE 
 
Reviewer: Steven Slotkin, MAI 
 Red Oak Appraisal Company, Inc. 
 6817 Southpoint Parkway, Suite 201 
 Jacksonville, FL 32216 
 
Review Report Date: 8/26/2026 
 
Subject Tract Address: State Road 19, with additional access on CR 310 
 Unincorporated Putnam County, FL 32177 & 32147 
 
Subject Owner: CA & KC Properties, LLC 
 
Subject Tract Area: 2,708 gross acres 
 1,191 upland acres (44%) 
 1,517 wetland acres (56%) 
 
Tax ID:
 

 
 
Subject Tract Market Area: Putnam County 
 
Subject Tract Land Use:  Agriculture (one unit per 10 acres) &  
 Conservation (one unit per 30 acres) 
 
Subject Tract Zoning:  Agriculture (one unit per 5 acres with paved access) 
 
Subject Tract Flood Zones: X (30%), A (70%): approximate 
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RED OAK APPRAISAL COMPANY: DEP FILE B/A 26-9009 

2 
 

Reviewer’s Client: The Bureau of Appraisal, Division of State Lands,  
 Florida Department of Environmental Protection. 
 
Intended Users of Review: The State of Florida Bureau of Appraisal  
 
 The Board of Trustees of the Internal Improvement Trust Fund 

of the State of Florida 
 
USPAP Compliance: Both appraisals are in substantial compliance with the current 

version of USPAP. 
 
SASBOT Compliance: Both appraisals are in substantial compliance with the 

Supplemental Appraisal Standards for the Board of Trustees 
(3/2/16, SASBOT). 
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RED OAK APPRAISAL COMPANY: DEP FILE B/A 26-9009 
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Report 1 Summary (Marr)   
 
Effective Date of Appraisal: 6/23/2026 
 
Appraisal Report Date: 8/19/2026 
 
Appraiser of Record: Tod Marr, MAI, CCIM 
 Tod Marr & Associates, LLC. 
 State-Certified General Real Estate Appraiser RZ1237 
 
Interest Appraised: Proposed conservation easement 
 
Value Requested: Market Value of Proposed Conservation Easement 
 
Subject Market Value of CE: $5,960,000 proposed conservation easement value 
Subject Unit Value Conclusion: $2,200 per gross acre, proposed conservation easement value 
 
Hypothetical Condition: The hypothetical condition was applied in the After Valuation, as  
 if the proposed conservation easement is in place as of the date  
 of value. 
 
Extraordinary Assumption: The extraordinary assumption was applied in the After  
 Valuation, which assumes that the draft of the proposed  
 conservation easement provided by DEP is the same or  
 substantially similar to the final recorded conservation easement. 
 
Sales Data: Before Valuation 
Before Value: $11,375,000 for parent tract, unencumbered 
 
Unit Value Conclusion: $4,200 per gross acre, before value 
Comps Unadjusted Unit Values: $3,674 to $5,035 per gross acre 
Comps Days on Market: Not on market to 3 months, see Report page 103    
Parent Tract Marketing Time: 3-6 months, fee simple 
Parent Tract Exposure Time: 3-6 months – 1.5 years, fee simple 
 
Sales Data: After Valuation 
After Value: $5,415,000 for parent tract, as if encumbered by proposed 

conservation easement. 
 
Unit Value Conclusion: $2,000 per gross acre, as if encumbered 
Comps Unadjusted Unit Values: $1,362 to $2,787 per gross acre 
Comps Days on Market: 3 months – 1.5 years, see Report page 103   
  
Parent Tract Marketing Time: Not provided separately on as if encumbered basis.   
Parent Tract Exposure Time: Not provided separately on as if encumbered basis.   
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RED OAK APPRAISAL COMPANY: DEP FILE B/A 26-9009 
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Report 2 Summary (Williams) 
 
Effective Date of Appraisal: 6/23/2026 
 
Appraisal Report Date: 8/25/2026 
 
Appraiser of Record: Daryl W. Williams, MAI 
 AgriAppraisal, Inc. 
 State-Certified General Real Estate Appraiser RZ1518 
 
Interest Appraised: Proposed conservation easement 
 
Value Requested: Market Value of Proposed Conservation Easement 
 
Subject Market Value of CE: $5,555,000 proposed conservation easement value 
Subject Unit Value Conclusion: $2,050 per gross acre, proposed conservation easement value 
 
Hypothetical Condition: The hypothetical condition was applied in the After Valuation, as  
 if the proposed conservation easement is in place as of the date  
 of value. 
 
Extraordinary Assumption: The extraordinary assumption was applied in the After  
 Valuation, which assumes that the draft of the proposed  
 conservation easement provided by DEP is the same or  
 substantially similar to the final recorded conservation easement. 
 
Sales Data: Before Valuation 
Before Value: $10,970,000 for parent tract, unencumbered 
 
Unit Value Conclusion: $4,050 per gross acre, before value 
Comps Unadjusted Unit Values: $3,000 to $4,969 per gross acre 
Comps Days on Market: Not available - 24 months   
Parent Tract Marketing Time: 12 months, fee simple 
Parent Tract Exposure Time: 12 months, fee simple 
 
Sales Data: After Valuation 
After Value: $5,415,000 for parent tract, as if encumbered by proposed 

conservation easement. 
 
Unit Value Conclusion: $2,000 per gross acre, as if encumbered 
Comps Unadjusted Unit Values: $1,362 to $2,890 per gross acre 
Comps Days on Market: Not available, pocket listing, off market transaction 
 
Parent Tract Marketing Time: Not provided separately on as if encumbered basis.   
Parent Tract Exposure Time: Not provided separately on as if encumbered basis.   
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Subject Parcel Aerial (subject excludes SJRWMD Conservation Easement area)  
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Subject Parcel Area Map  
 

 
  

ATTACHMENT 4A 
PAGE 47



RED OAK APPRAISAL COMPANY: DEP FILE B/A 26-9009 

7 
 

 Subject Parcel legal description, provided by DEP  
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ATTACHMENT 4A 
PAGE 51
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Subject Tract Tax Map  
 

 
Note: The blue and purple shaded areas are outside of the subject tract. 
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REVIEW CERTIFICATION STATEMENT 
 
I certify that, to the best of my knowledge and belief: 
 
 The statements of fact contained in this report are true and correct. 

 The reported analyses, opinions, and conclusions are limited only by the reported 
assumptions and limiting conditions and are my personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

 I have no present or prospective interest in the property that is the subject of the work under 
review and no personal interest with respect to the parties involved.  

 I have 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 the three-year period 
immediately preceding acceptance of this assignment. 

 I have no bias with respect to the property that is the subject of the work under review or to 
the parties involved with this assignment.  

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

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

 My compensation for completing this assignment is not contingent upon the development or 
reporting of predetermined assignment results or assignment results that favors the cause of 
the client, the attainment of a stipulated result, or the occurrence of a subsequent event 
directly related to the intended use of this appraisal review.  

 My analyses, opinions, and conclusions were developed, and this report has been prepared, in 
conformity with the Uniform Standards of Professional Appraisal Practice. 

 I have made a personal inspection of the subject tract and an aerial inspection of the 
comparables.  

 No one provided significant appraisal or appraisal review assistance to the person signing 
this certification. 

 The reported analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the Code of Professional Ethics and Standards of Professional 
Appraisal Practice of the Appraisal Institute.   

 This report was prepared in conformance with the Supplemental Appraisal Standards for the 
Board of Trustees (3/2/16). 

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

 
 
 
Certification Page 1 of 2 (continued on following page)  
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 As of the date of this report, I have completed the continuing education program for 
Designated Members of the Appraisal Institute.  

 The appraisals reviewed are in substantial compliance with the Uniform Standards of 
Professional Appraisal Practice, the Supplement Appraisal Standards for the Board of 
Trustees, as well as Rule 18-1.006, Florida Administrative Code (FAC). 

 
Red Oak Appraisal Company 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Certification Page 2 of 2  
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APPRAISAL REVIEW 
 
REVIEW OVERVIEW & SCOPE 
 
The scope of this assignment is to develop the review appraiser’s opinion of substantial 
compliance with USPAP and SASBOT, for the appraisals completed by the fee appraisers (Marr 
and Williams). 
 
REVIEWER’S CLIENT 
 
The client for this report is: 
 

 The Bureau of Appraisal, Division of State Lands, Florida Department of Environmental 
Protection. 

 
INTENDED USERS OF REVIEW 
 
The intended users consist of the following: 
 

 The State of Florida Bureau of Appraisal, Division of State Lands, FDEP  
 The Board of Trustees of the Internal Improvement Trust Fund of the State of Florida 

 
No other party shall have the right to rely on this report or any service by the Red Oak Appraisal 
Company without prior written consent. 
 
INTENDED USE OF THE REVIEWER’S OPINIONS AND CONCLUSIONS 
 
The intended use of this Review Appraisal Report is to evaluate compliance with the applicable 
Standards, the specific assignment instructions, and whether the appraisals under review are 
appropriate for their intended use. 
 
The intended use includes a determination of compliance with USPAP Standard 3 and SASBOT. 
 
PURPOSE OF THE APPRAISAL REVIEW 
 
The purpose of this appraisal review is to form an opinion about the quality of the work under 
review, encompassing completeness, adequacy, relevance, appropriateness, and reasonableness.   
 
The purpose does not include the development of an independent opinion of value. 
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IDENTIFICATION OF SUBJECT PROPERTY AND RELEVANT CHARACTERISTICS 
 
The subject parcel is identified on the summary pages of this review.  
 
USPAP STANDARDS AND APPLICABLE EDITION 
 
The appraisal reports under review have been reviewed based upon compliance with the 2024 
edition of the Uniform Standards of Professional Appraisal Practice (USPAP), which is the 
current edition as of the effective date of this report.  
 
USPAP addresses the substantive aspects of developing a credible opinion of the quality of 
another appraiser’s work that was performed as part of an appraisal or real property appraisal 
consulting assignment.   
 
Standard 3 and Standard 4 of USPAP are the applicable standards for reviewing appraisals.   
 
The requirements set forth in Standard 3 generally follow the appraisal review development 
process in the order of topics addressed and can be used by appraisers and the users of appraisal 
services as a checklist. 
 
Standard 4 addresses the content and level of information required in a report that communicates 
the results of an appraisal review.  Standard 4 does not dictate the form, format, or style of 
appraisal review reports.  The substantive content of an appraisal review report determines its 
compliance. 
 
This review appraisal report complies with USPAP Standard 3 and Standard 4 for appraisal 
review, development and reporting. 
 
SUPPLEMENTAL STANDARDS 
 
The appraisal reports under review have also been reviewed for compliance with the 
Supplemental Appraisal Standards for the Board of Trustees (SASBOT, March 2, 2016).   
 
SASBOT addresses the content and level of information required in a report that communicates 
the results of an appraisal review assignment.  This review appraisal report complies with 
SASBOT for appraisal review analysis, development and reporting. 
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REVIEW COMMENTS AND CONCLUSIONS 
 
USPAP 
Both appraisal reports have been reviewed for compliance with Standard 1 and Standard 2 of the 
2024 edition of USPAP.  Both reports are considered to be in substantial compliance with 
USPAP Standard 1 and Standard 2. 
 
SASBOT 
Both appraisal reports have been reviewed for compliance with the Supplemental Appraisal 
Standards for the Board of Trustees (SASBOT).  Both reports are considered to be in substantial 
compliance with SASBOT. 
 
Therefore, it is the reviewer’s opinion that both of the reviewed reports provide opinions and 
conclusions that are credible within the context of the applicable requirements and the scope of 
work. 
 
SCOPE OF WORK  
 
The scope of the appraisal review assignment included the technical review of two appraisal 
reports.   
 
The subject property was physically inspected by the reviewer.  The comparables were inspected 
via an analysis of aerial imagery. 
 
The review process is limited by the fact that I (the reviewer, Steven Slotkin, MAI) did not 
personally research the market for comparable sales or re-verify the comparables selected by the 
fee appraisers.  The reviewer confirmed the deed type, recording data, transaction date, parties 
and consideration from the comparable deeds. 
 
This review is limited to analysis of the information provided and to assure substantial 
compliance with the Uniform Standards of Professional Appraisal Practice and the Supplemental 
Appraisal Standards for the Board of Trustees, Division of State Lands, Bureau of Appraisal, 
Florida Department of Environmental Protection, March 2, 2016.  
 
This report is an appraisal review, and as such, it is not an additional appraisal.  The agreed upon 
scope of work for this review does not include a value determination by the reviewer. 
 
COMPETENCY OF THE REVIEWER 
 
The review appraiser has the knowledge and experience to analyze the subject property type and 
within the geographic market area. 
 
The review appraiser is a designated member of the Appraisal Institute, holding the MAI 
designation. 
 
The review appraiser holds a Certified General Real Estate Appraiser license from the State of 
Florida. 
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APPRAISAL METHODOLOGY 
 
The fee appraisers completed a Sales Comparison Approach for the easement to be placed on the 
subject property, relying on Before & After methodology.  This is the most widely accepted 
method for valuing conservation easements.  The final analysis was completed using a 
qualitative analysis. 
 
The Before valuation did not require either an Extraordinary Assumption or a Hypothetical 
Condition. 
 
The After valuation required both an Extraordinary Assumption and a Hypothetical Condition. 
 
Both appraisers correctly applied the Extraordinary Assumption and the Hypothetical Condition. 
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Report 1 Analysis (Marr) 
 
The appraiser (Marr) utilized four sales comparables in his analysis to develop an opinion of the 
subject market value in the Before condition.  All of the Before comparables were verified in full 
by the fee appraiser.   
 
The appraiser (Marr) utilized four sales comparables in his analysis to develop an opinion of the 
subject market value in the After condition.  All of the After comparables were verified in full by 
the fee appraiser.   
 
All of the Before comparable sales were private party transactions.   
 
All of the After comparable sales were private party transactions.   
 
There were no government sales used in this report.   
 
There were no bank sales used in this report. 
 
The Before appraisal analysis and the After appraisal analysis were qualitative, reflecting 
assessments of similar, inferior or superior. 
 
There were no quantitative adjustments made in the Before analysis. 
 
There were no quantitative adjustments made in the After analysis. 
 
In the Before analysis, the appraiser reconciled to a unit market value which is well within the 
range exhibited by the unadjusted comparable sales and is considered reasonable by the 
reviewer. 
 
In the After analysis, the appraiser reconciled to a unit market value which is well within the 
range exhibited by the unadjusted comparable sales and is considered reasonable by the 
reviewer.   
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Report 2 Analysis (Williams) 
 
The appraiser (Williams) utilized five sales comparables in his analysis to develop an opinion of 
the subject market value in the Before condition.  All of the Before comparables were verified in 
full by the fee appraiser either directly or via a cooperating appraiser.   
 
The appraiser (Williams) utilized three sales comparables in his analysis to develop an opinion of 
the subject market value in the After condition.  All of the After comparables were verified in 
full by the fee appraiser either directly or via a cooperating appraiser.   
 
All of the Before comparable sales were private party transactions.   
 
All of the After comparable sales were private party transactions.   
 
There were no government sales used in this report.   
 
There were no bank sales used in this report. 
 
The Before appraisal analysis and the After appraisal analysis were qualitative, reflecting 
assessments of similar, inferior or superior. 
 
There were no quantitative adjustments made in the Before analysis. 
 
There were no quantitative adjustments made in the After analysis.  
 
In the Before analysis, the appraiser reconciled to a unit market value which is well within the 
range exhibited by the unadjusted comparable sales and is considered reasonable by the 
reviewer. 
 
In the After analysis, the appraiser reconciled to a unit market value which is well within the 
range exhibited by the unadjusted comparable sales and is considered reasonable by the 
reviewer.   
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MARKETING & EXPOSURE TIMES 
 
In accordance with SASBOT, the estimated marketing and exposure times must be developed. 
 
Both appraisers provided estimates for exposure time and marketing time in the Before 
condition.  These estimates are shown in the Executive Summary to this review report. 
 
Neither appraiser provided estimates for exposure time and marketing time in the After 
condition.   
 
TYPE AND DEFINITION OF VALUE 
 
The appraisers used the appropriate definition of market value from SASBOT. 
 
Market Value Definition 
 
FDEP requires the following definition of market value: 
 
The most probable price which a property should bring in a competitive and open market under 
all conditions requisite to a fair sale, the buyer and seller each acting prudently and 
knowledgeably, and assuming the price is not affected by undue stimulus.  Implicit in this 
definition is the consummation of a sale as of a specified date and the passing of title from seller 
to buyer under the following conditions: 
 

Buyer and seller are typically motivated; 

Both parties are well informed or well advised, and acting in what 
they consider their own best interests; 

A reasonable time is allowed for exposure in the open market; 

Payment is made in terms of cash in U.S. dollars or in terms of 
financial arrangements comparable thereto; and 

The price represents the normal consideration for the property sold 
unaffected by special or creative financing or sales concessions 
granted by anyone associated with the sale.1 

 
 
 

  

 
1 

Supplemental Appraisal Standards for the Board of Trustees, Effective March 2, 2016  
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ADDENDA 
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REVIEWER QUALIFICATIONS 
 

STEVEN SLOTKIN, MAI 
 

Licenses/Certifications 
 

Florida State-Certified General Real Estate Appraiser RZ2801 (since 2004) 
Georgia State Certified General Real Property Appraiser 326353 (since 2007) 
 
Professional Affiliations 
 

Appraisal Institute: MAI designated member, awarded 2013  
 
Northeast Florida Chapter of the Appraisal Institute:  

Membership Admissions Committee: 2007, 2008, 2009  
Associate Membership Guidance Committee: 2008, 2012 

 

Education 
 

University of Wisconsin, Madison: Bachelor of Arts, 1988 
DePaul University, Chicago: Masters of Business Administration – Concentration in Finance, 1992 
 
Technical Training 
 

Appraisal Institute Courses 
Business Practices and Ethics 
Advanced Income Capitalization 
Highest & Best Use / Market Analysis 
Advanced Sales Comparison & Cost Approaches 
Report Writing & Valuation Analysis 
Advanced Applications 
Marketability Studies 
Uniform Appraisal Standards for Federal Land Acquisitions: 2014 
Condemnation Appraising: Principles & Applications: 2019  
Valuation of Conservation Easements: 2020 
Valuation of Donated Real Estate, Including Conservation Easements 2020 

 
Non-Appraisal Institute Courses (partial list) 
Licensing Courses AB – I, II, III 
National USPAP Course  
Florida State Law and USPAP Review for Real Estate Appraisers 

 
Specialization 
 

Twenty years of appraisal experience, specializing in land tracts of all sizes including: subdivisions, 
DRI’s, agricultural lands, islands, wetlands, conservation easements, eminent domain and appraisals for 
city, county, state & federal agencies.  Additional focus on improved industrial properties, retail 
properties and office properties. 
  
Appraisal Experience 
 

Red Oak Appraisal Company – Owner / Commercial Real Estate Appraiser (2011 to present) 
 

Crenshaw • Williams Appraisal Company – Commercial Real Estate Appraiser (2001 to 2011) 
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Appraisal Experience 
 

Research and appraisals on various types of properties, including: 
 

Apartments Legal Work 
Agricultural Land Marinas 
Commercial Land Office Buildings-New Construction 
Condominium Offices Office Buildings-Existing 
Condominium Buildings Public Works Sites 
Conservation Land Retail Shopping Centers 
Conservation Easements Retail Stores 
Consultations Residential Land 
Distribution Properties Residential Lots 
Dev. of Regional Impact (DRI) Sites Residential Subdivisions 
Eminent Domain Single Family Residences 
Historical Sites Special Purpose Properties 
HUD Rent Studies Timberlands 
Industrial Properties & Land Townhome Developments 
Islands Wetlands 

 
CURRENT APPRAISAL LICENSE 
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