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3603 Hoot Holdings, LLC 

A TECHNICAL REVIEW MEMORANDUM OF APPRAISALS 
 

PROJECT: BIG CYPRESS / CALAOOSAHATCHEE 
OWNER: HOOT HOLDINGS, LLC 

B/A FILE NUMBER: 25-8864 
 

PROPERTIES LOCATED AT 
-THE SOUTH SIDE OF CR 846 E, IMMOKALEE, COLLIER COUNTY, FL 
-THE EAST SIDE OF SR 29, IMMOKALEE, COLLIER COUNTY, FL 
-WEST SIDE OF COUNTY LINE ROAD, IMMOKALEE, COLLIER COUNTY, FL 
-THE EAST SIDE OF COUNTY LINE ROAD, IMMOKALEE, HENDRY COUNTY, FL 
-NORTH SIDE OF OIL WELL ROAD, IMMOKALEE, COLLIER COUNTY, FL 

 
APPRAISALS PREPARED BY: 

 
TOD MARR & ASSOCIATES, LLC 

4735 94th STREET NORTH, UNIT A 
ST. PETERSBURG, FL 33708 

♦ 
MANCUSO APPRAISAL SERVICES, INC. 

6039 CYPRESS GARDENS BOULEVARD, UNIT 224 
WINTER HAVEN, FL 33884 

 
PREPARED FOR: 

BUREAU OF APPRAISAL, DIVISION OF STATE LANDS 
FLORIDA DEPARTMENT OF ENVIRONMENTAL PROTECTION 

3900 COMMONWEALTH BOULEVARD, MS 110 
TALLAHASSEE, FL 32399-3000 

 
WITH AN EFFECTIVE DATE OF VALUE AS OF 

MAY 9, 2025 
 
 
 
 
 
 

REVIEWER 
 

PHILIP M. HOLDEN, MAI 
STATE-CERTIFIED GENERAL REAL ESTATE APPRAISER RZ 1666 

 
S. F. HOLDEN, INC. 

8259 NORTH MILITARY TRAIL, SUITE 10 
PALM BEACH GARDENS, FL 33410 

 
JOB NO. 3603 
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3603 Hoot Holdings, LLC 

 
 
 
 
 
 
 
July 21, 2025 
 
 
Julie Story, Senior Appraiser 
Bureau of Appraisal, Division of State Lands 
Florida Department of Environmental Protection 
3900 Commonwealth Boulevard, MS 110 
Tallahassee, FL 32399-3000 
 
Re: Technical Review Memorandum 
 Project: Big Cypress / Caloosahatchee 
 Owner: Hoot Holdings, LLC 
 B/A File No.: 25-8864 
 
Dear Ms. Story: 
 
As per the task assignment, I have reviewed the appraisal reports on the captioned 
property with an effective date of May 9, 2025, prepared by: 
 

 Tod Marr, MAI, CCIM, State-Certified General Real Estate Appraiser RZ1237 of 
Tod Marr & Associates, LLC, (Marr) and 

 Nicholas J. Mancuso, MAI, State-Certified General Real Estate Appraiser RZ542 
of Mancuso Appraisal Services, Inc. (Mancuso) 

 
The effective date of the reviewer’s opinions and conclusions is July 21, 2025. 
 
The appraisers were requested to provide the Florida Department of Environmental 
Protection (FDEP) with an estimate of the impact on market value from encumbering the 
5,631.0-acre subject with a proposed conservation easement. The appraisers both 
appropriately valued the subject property using the before and after method using the 
sales comparison approach with the difference indicating the estimated impact on market 
value of the conservation easement. The effective date of value for both reports was May 
9, 2025, as both appraisers and the reviewer inspected the property at the same time. 
The values estimated are subject to easements and encumbrances identified in the 
American Government Services Corporation, issuing agent Commonwealth Land Title 
Insurance Company, Commitment Number 33582, Task Assignment No. SL010.146, with 
an effective date of March 3, 2025, and proposed Conservation Easement (CE) 
documents provided. The ownership is held under the name Hoot Holdings, LLC. 
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3603 Hoot Holdings, LLC 

Julie Story, Senior Appraiser 
Bureau of Appraisal, Division of State Lands 
Page Two 
July 21, 2025 
 
 
The client is the FDEP, Division of State Lands, Bureau of Appraisal (BA). The intended 
users for this Technical Review Memorandum, as well as the appraisal reports on which 
it is based, include:  
 

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

Florida (TIITF), 
 
The intended use of the appraisals is to assist the State with decisions relating to the 
potential purchase of the proposed conservation easement. 
 
Scope of Work 
 
This Technical Review and the appraisals were prepared for the client and intended user 
to estimate the effect on market value of a proposed conservation easement that would 
encumber the property. The intended use of the appraisal review is to comply with Florida 
Administrative Code 18-1.006 as well as evaluate compliance with the applicable 
Standards, the client’s instructions, and whether the appraisals under review are 
appropriate for their intended use.  
 
This technical review was prepared in conformance with: 

 
 The Uniform Standards for Professional Appraisal Practice, The Appraisal 

Foundation, (USPAP 2024 Edition), 
 The Supplemental Appraisal Standards for the Board of Trustees (SASBOT, 2016) 

for the State of Florida, as well as Rule 18-1.006, Florida Administrative Code 
(FAC), 

 Code of Professional Ethics and Standards of Professional Practice of the 
Appraisal Institute. 

 
I personally inspected the subject property along with the appraisers and owner 
representatives Dean Saunders, Trent Saunders, and Nick Dabbelt with Saunders Real 
Estate on May 9, 2025, to become familiar with the subject and this particular area of 
Collier and Hendry Counties. This review was limited to the information, data, and 
analysis contained in the reports, as I conducted no additional research, nor have I 
substituted my judgment for that of the appraisers. The ownership appraised and the 
market and surrounding area were thoroughly analyzed and described in the reports as 
presented so additional research was not necessary.  
 
  

ATTACHMENT 3E 
PAGE 49



 

3603 Hoot Holdings, LLC 

Julie Story, Senior Appraiser 
Bureau of Appraisal, Division of State Lands 
Page Three 
July 21, 2025 
 
 
The purpose of this review is to form an opinion about the quality of Marr’s and Mancuso’s 
work, encompassing completeness, adequacy, relevance, appropriateness, and 
reasonableness. It was also necessary to check that the reports comply with applicable 
standards and contract requirements. The purpose does not include the development of 
an independent opinion of value. 
 
Since the purpose of this technical review was to form an opinion based on the Uniform 
Standards of Professional Appraisal Practice, and the Supplemental Appraisal Standards 
of the Board of Trustees, I focused my attention on: 
 

 The applicable standards that the appraisals were to address; 
 The completeness of the reports; 
 The completeness of the description of the property and interest being appraised; 
 The development of highest and best use and supporting information; 
 The appraisal methods and techniques utilized and their appropriateness; and 
 The soundness of the analysis, opinions, and conclusions based on the 

information presented. 
 
I have reviewed the reports, discussed the relevant appraisal issues regarding the 
property and the interests being appraised with the appraisers and the client, and 
requested amendments for clarification and to provide additional support where 
necessary. Standards 3 and 4 of the Uniform Standards of Professional Appraisal 
Practice (USPAP 2024 Edition), the requirements of FDEP, SASBOT (2016), and the 
Code of Professional Ethics and Standards of Professional Practice of the Appraisal 
Institute have been applied in the development and communication of this Technical 
Review Memorandum. 
 
Conclusion 
 
The appraisers developed independent, supportable indications of before values (fee 
simple interest subject to the title issues as best they could be understood) using 
ranchland sales and row crop/farmland sales, and after values (remainder interest) 
subject to the proposed conservation easement. The difference between these market 
value indications is the impact the proposed conservation easement interest has on 
market value for the Hoot Holdings, LLC property as follows. The slight divergence 
between the market value conclusions of 0.2% is considered insignificant.  
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3603 Hoot Holdings, LLC 

Julie Story, Senior Appraiser 
Bureau of Appraisal, Division of State Lands 
Page Four 
July 21, 2025 
 
 

 MARR 
Effective Date of Value: May 9, 2025 
Estimated Fee Simple Value (Before) $52,680,000 $9,355 per acre
Estimated Value as Encumbered by CE (After) $27,030,000 $4,800 per acre
Difference Attributable to Conservation Easement $25,650,000 $4,555 per acre

 
 MANCUSO 
Effective Date of Value: May 9, 2025 
Before Value (unencumbered) $52,600,000 $9,341 per acre
After Value (after easement placement) $27,000,000 $4,800 per acre
Impact of Conservation Easement $25,600,000 $4,541 per acre

 
The values reported are based on reasonable extraordinary assumptions and a 
hypothetical condition referenced in the reports and presented later in this review. 
 
I recommend approval of the appraisals as credible studies of the market values of the 
fee and less than fee simple interests in the subject and that they be used as the basis 
for the establishment of the amount believed to be the impact on market value for 
acquisition of the proposed easement. 
 
Thank you for the opportunity to serve Florida’s Department of Environmental Protection. 
 
Respectfully, 
S. F. HOLDEN, INC. 
 
 
 
Philip M. Holden, MAI 
State-Certified General Real Estate Appraiser RZ 1666 
 
/sh 

ATTACHMENT 3E 
PAGE 51



 

3603 Hoot Holdings, LLC 
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Hoot Holdings, LLC 
Collier and Hendry Counties, FL, B/A File No. 25-8864 1 
 

3603 Hoot Holdings, LLC 

TECHNICAL REVIEW MEMORANDUM 
 
FDEP Project Identification Big Cypress / Caloosahatchee 
 Hoot Holdings, LLC 
 B/A File No. 25-8864 
 
Parcel Identification Nos. COLLIER COUNTY IDs: 
 00115320109, 00137242003, 00139600009, 
 00139690006, 00139771501, 00139841004, 
 00139880104, 00139921005, 00139970001, 
 00140041000, 00140081002, 00140121001, 
 00140160101, 00140262106, 00140520204, 
 00140600302, 00140680306, 00140680403,  
 00232400203, 00232440205 
 
 HENDRY COUNTY IDs: 
 1-31-47-19-A00-0001.0000, 1-31-47-20-A00-0001.0000, 
 1-31-47-29-A00-0004.0000, 1-31-47-30-A00-0003.0000 
  
Abridged Legal Description COLLIER COUNTY: Sections 1 and 12, Township 47 South, 

Range 29 East; Sections 17, 18, 19, 20, 21, 22, 23, 25, 26, 
27, 28, 29, 34, 35, and 36, Township 47 South, Range 30 
East; and Sections 11 and 12, Township 48 South, Range 
30 East 

 
 HENDRY COUNTY: Sections 19, 20, 29, and 30, township 

47 South, Range 31 East 
 
Owner Hoot Holdings, LLC 
 601 Brickell Key Drive, Suite 700 
 Miami, FL 33131 
   
Appraisal Firms Tod Marr, MAI, CCIM 
 State-Certified General Real Estate Appraiser RZ1237 
 Tod Marr & Associates, LLC 
 4735 94th Street North, Unit A 
 St. Petersburg, FL 33708 
 
 Nicholas J. Mancuso, MAI 
 State-Certified General Real Estate Appraiser RZ542 
 Mancuso Appraisal Services, Inc. 
 6039 Cypress Gardens Boulevard, Unit 224 
 Winter Haven, FL 33884 
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Hoot Holdings, LLC 
Collier and Hendry Counties, FL, B/A File No. 25-8864 2 
 

3603 Hoot Holdings, LLC 

TECHNICAL REVIEW MEMORANDUM 
 
Property Location The subject parcels are located on the east and west sides 

of the Collier/Hendry County line and along the east side of 
SR 29 and south side of CR 846 in northeast Collier County 
and southwest Hendry County, Florida. 

 
Dates Holden  Effective date of reviewer’s opinions 
  and conclusion July 21, 2025 
 
 Marr Date of Inspection / Value May 9, 2025 
  Date of Report July 17, 2024 
 
 Mancuso Date of Inspection / Value May 9, 2025 
  Date of Report July 17, 2025 
 
Interest Appraised Before Value: Fee Simple Interest subject to those 

exceptions identified in the American Government Services 
Corporation, issuing Agent Commonwealth Land Title 
Insurance Company, commitment number 33582, Task 
Assignment No. SL010.146, dated March 3, 2025, 

 
  After Value: Fee Simple Interest subject to those exceptions 

reported in the American Government Services 
Corporation, issuing Agent Commonwealth Land Title 
Insurance Company, commitment number 33582, Task 
Assignment No. SL010.146, dated March 3, 2025, and 
subject to the terms and conditions of the proposed “Deed 
of Conservation Easement”. 

 
Ownership History   The subject parcels have been owned by Hoot Holdings, 

LLC, since January 24, 2025, when they were purchased 
from Owl Hammock Immokalee, LLC, for $52,500,000, or 
$9,323 per acre for 5,631 acres. The sale was recorded in 
two transactions: 

 
  Collier County Instrument 6638701 
  Price Paid $45,174,425 
   
  Hendry County. OR Book 1094, Page 777 
  Price Paid $7,325,575 
 
  Owl Hammock Immokalee, LLC, purchased the property on 

July 12, 2018, from Collier Land Holdings, Ltd., and CDC 
Land Investments, Inc. The subject is not known to be listed 
for sale, and there are no pending contracts. 
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Hoot Holdings, LLC 
Collier and Hendry Counties, FL, B/A File No. 25-8864 3 
 

3603 Hoot Holdings, LLC 

TECHNICAL REVIEW MEMORANDUM 
 
Lease Information  The subject is currently under a master lease between Owl 

Hammock Immokalee, LLC, and Collier Land Holdings, Ltd., 
and CDC Land Investments, Inc. for 5,629.9 acres. The 
current lease rate is an annual minimum rent of 
$2,341,387.30, or $415.66 per gross acre. The lease began 
in June 2018 with an expiration on June 30, 2025, with two, 
5-year options to renew. It was reported that the tenant did 
not exercise the option to renew.  

 
  A summary of the new row crop farm leases, cattle, and 

hunting leases follows. All row crop leases are for one year, 
commencing July 1, 2025, and expiring June 20, 2026. 

 
 Row Crop Farm Leases Tenant Acres Annual Rent Rent/Acre 
 SITE 1 Blue Skies 220   
 SITE 2 Blue Skies 802.77 $441,894.76 $550.46 
 SITE 2 Rojo Farms 181.11 $99,692.00 $550.45 
 SITE 2 Tri Farms 168.61 $92,811.38 $550.45 
 SITE 3 Lady Moon 238.26 $131,150.22 $550.45 
 SITE 4 DBM Farms 501.59 $276,100.22 $550.45 
 SITE 5 Star S Farm 482.41 $265,542.58 $550.45 

  
  Everglades Agriculture leases land on all five farms, which 

total roughly 761.63 acres. The annual rent is $8,674.97, or 
$11.39 per acre. 

 
Hunting/Recreation Leases Name Acres Annual Rent Rent/Acre 
  David Estes 80 $1,680.00 $21.00 
  Everglades Ag 259 $3,053.61 $11.79 
  Everglades Ag 178 $1,541.48 $8.66 
  Jeff Davenport 430 $4,648.30 $10.81 
  Everglades Ag 217 $2,154.81 $9.93 
 
Size / Shape / Location  The subject consists of five individual parcels of land 

identified as Sites 1 through 5, each irregularly shaped with 
the following wetlands/uplands breakdown, sizes, and 
locations: 
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Hoot Holdings, LLC 
Collier and Hendry Counties, FL, B/A File No. 25-8864 4 
 

3603 Hoot Holdings, LLC 

TECHNICAL REVIEW MEMORANDUM 
 
 SITE 1 Ranch Farm 
  Wetlands 15.8 acres 
  Uplands 331.5 acres 
  TOTAL 347.3 acres   
 
  Tillable (net farmable land area) 220.00 acres 
  Farm Efficiency Ratio 63% 
 
  Irregularly shaped farm parcel located on the south side of 

CR 846, approximately 3 miles east of Immokalee, Collier 
County. 

 
 SITE 2 29 Farm 
  Wetlands 204.1 acres 
  Uplands 1,820.0 acres 
  TOTAL 2,024.1 acres 
 
  Tillable (net farmable land area) 1,071.95 acres 
  Farm Efficiency Ratio 53% 
 
  Irregularly shaped farm parcel located along the east side of 

SR 29, approximately 3.8 miles south of CR 846, 
Immokalee, Collier County. 

 
 SITE 3 Tippens Pen 
  Wetlands 332.0 acres 
  Uplands 1,306.3 acres 
  TOTAL 1,638.3 acres 
 
  Tillable (net farmable land area) 867.68 acres 
  Farm Efficiency Ratio 53% 
 
  Irregularly shaped farm parcel located along the west side 

of County Line Road, approximately 3.6 miles north of Oil 
Well Road, Collier County. 
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Hoot Holdings, LLC 
Collier and Hendry Counties, FL, B/A File No. 25-8864 5 
 

3603 Hoot Holdings, LLC 

TECHNICAL REVIEW MEMORANDUM 
 
 SITE 4 Gum Swamp 
  Wetlands 47.1 acres 
  Uplands 741.8 acres 
  TOTAL 788.9 acres 
 
  Tillable (net farmable land area) 501.59 acres 
  Farm Efficiency Ratio 64% 
 
  Irregularly shaped farm parcel located along the east side of 

County Line Road, approximately 3.75 miles north of Oil 
Well Road, Hendry County. 

 
 SITE 5 County Line Farm 
  Wetlands 67.2 acres 
  Uplands 765.2 acres 
  TOTAL 832.4 acres 
 
  Tillable (net farmable land area) 388.08 acres 
  Farm Efficiency Ratio 47% 
 
  Irregularly shaped farm parcel located along the north side 

of Oil Well Road and the west side of County Line Road, 
along the Collier/Hendry County line, Collier County. 

   
 COMBINED TOTAL Wetlands 88% 666.1 acres 
  Uplands 12% 4,964.9 acres 
  GRAND TOTAL 100% 5,631.0 acres 
 
  Tillable (net farmable land area) 3,049.3 acres 
  Farm Efficiency Ratio 54% 
 
  The remaining 2,581.7 acres are a mixture of pasture and 

native uplands/wetlands that are used for cattle grazing and 
recreation. 

 
  Proposed Conservation Easement Acreage 5,631.0 acres 
 
Access  Legal and physical access: 
 SITE 1 Ranch Farm via CR 846 E 
 SITE 2 29 Farm via SR 29 
 SITE 3 Tippens Pen via County Line Road 
 SITE 4 Gum Swamp via County Line Road 
 SITE 5 County Line Farm via County Line Road 
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Hoot Holdings, LLC 
Collier and Hendry Counties, FL, B/A File No. 25-8864 6 
 

3603 Hoot Holdings, LLC 

TECHNICAL REVIEW MEMORANDUM 
 
2024 Assessed Value   
 SITE 1   $2,846,110 
 SITE 2   $14,833,595 
 SITE 3   $11,976,525 
 SITE 4   $3,468,920 
 SITE 5   $6,650,525 
     
Zoning / Future Land Use  
 SITE 1 Agriculture / Low Density Residential, Urban Residential 
 SITE 4 A-2 / Agricultural 
 SITES 2, 3, and 5 Agriculture / Agriculture – Rural Mixed Use  
 
Utilities  There are no municipal water or sewer services to the 

properties; therefore, water and sewer would be provided by 
a well and septic system. Both electric and telephone 
services are available in the area for the property. Electricity 
is available from Lee County Electric Cooperative. 

 
Topography    
 SITES 1-3, 5 Generally level at 25± feet above sea level. 
 SITE 4 Generally level at 20± feet above sea level 
 
Soils  The primary soil for each farm follows. See reports for more 

in-depth soil information. 
 SITE 1 28-Pineda-Riviera fine sands association 57% 
 SITE 2 16-Oldsmar fine sand 39% 
 SITE 3 16-Oldsmar fine sand 22% 
 SITE 4 29-Oldsmar sand, limestone substratum 59% 
 SITE 5 07-Immokalee fine sand 52% 
 
Flood Zone Information   
 SITE 1 Ranch Farm: FEMA Flood Map 12021CO145H dated May 

16, 2012, indicates the subject area is in: 
- Zone AH, areas with no base flood elevations or depth; 

and  
- Zone X500, areas not prone to flooding 

 
 SITE 2 29 Farm: FEMA Flood Maps 12021CO165H and 

12021CO280H, both dated May 16, 2012, indicate the 
subject area is in: 
- Zone AH, which are areas with no base flood elevations 

or depth; and  
- Zone X500, areas not prone to flooding 
- Zone AE, areas with base flood elevations 
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Hoot Holdings, LLC 
Collier and Hendry Counties, FL, B/A File No. 25-8864 7 
 

3603 Hoot Holdings, LLC 

TECHNICAL REVIEW MEMORANDUM 
 

 SITE 3 Tippens Pen Farm: FEMA Flood Maps 12021CO280H and 
12021CO300H, both dated May 16, 2012, indicate the 
subject area is in: 
- Zone A, areas with no base flood elevations or depth 

  
 SITE 4 Gum Swamp: FEMA Flood Maps 12051CO470D, 

12051CO560D, and 12051CO0600D, all dated July 6, 2015, 
indicate the subject area is in: 
- Zone A, areas with no base flood elevations or depth; 

and  
- Zone X, areas with no base flood elevations or depth 

 
 SITE 5 County Line Farm: FEMA Flood Map 12021CO300H dated 

May 16, 2012, indicates the subject area is in: 
- Zone A, areas with no base flood elevations or depth 

 
Oil, Gas, Mineral Rights   Based on the title commitment prepared by American 

Government Services Corporation, dated March 3, 2025, 
commitment #33582, schedule, there are outstanding oil 
gas and mineral rights; however, in some cases the right of 
entry has been waived, in some the right of entry has been 
barred by the Marketable Record title Act (MRTA), and in 
some they are outstanding with the right of entry intact. See 
the individual items listed next.  

 
Brief Summary of the    
Easements, 
Encroachments  A review of the title commitment prepared by American 

Government Services Corporation, issuing Agent 
Commonwealth Land Title Insurance Company, 
commitment number 33582, Task Assignment No. 
SL010.146, dated March 3, 2025, indicated the following 
exceptions of note, although none of the title exceptions 
were felt to impact the value of the subject property: 

 
  Items 1 – 9 are standard items. 
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Hoot Holdings, LLC 
Collier and Hendry Counties, FL, B/A File No. 25-8864 8 
 

3603 Hoot Holdings, LLC 

TECHNICAL REVIEW MEMORANDUM 
 
  Item 10. Oil, Gas and Sulphur Lease by and between Lee 

County Land Company, a Delaware corporation, Tamiami 
Land Development Company, a Delaware corporation, 
Tamiami Trail Estates, Inc., a Florida corporation, Deep 
Lake Company, a Florida corporation, Caloosahatchee 
Tropical Company, a Florida corporation, Florida Timber 
Lands Corporation, a Delaware corporation, Empire Land 
Company, a Delaware corporation, Gulf Coast Realties 
Corporation, a Delaware corporation, Lessors, and 
Penninsular Oil and Refining Company, a Florida 
corporation, Lessee, dated December 3, 1940 and recorded 
December 28, 1940 in Deed Book 9, Page 560, as 
thereafter amended, of the Public Records of Collier county, 
Florida. Note: Exception will be deleted upon receipt of 
Schedule B-1, #12 requirement. It has no impact on value.  

  
  Item 11. Reservation of oil, gas and mineral rights in favor 

of the State of Florida as set forth in that certain deed dated 
April 2, 1951 and recorded April 20, 1951 in Deed Book 20, 
Page 313, Public Records of Collier County, FL (as to 
Tippens Pen Farm). This could possibly affect value; 
however, in my (Marr) opinion, it would be nominal and only 
applies to Tippens Pen Farms. 

 
  Item 12. Reservation of a road right-of-way in favor of the 

State of Florida as set forth in that certain deed dated April 
2, 1951 and recorded April 20, 1951 in Deed Book 20, Page 
313, of the Public Records of Collier County, Florida. (as to 
Tippens Pen Farm). These types of road right-of-ways are 
typical on large tracts of land and have a nominal effect on 
the subject larger parcel.  

 
  Item 13. Reservation of right of ingress and egress for the 

purpose of maintaining, repairing, and/or enlarging any and 
all canals, sluiceways, dikes and other works in the favor of 
the State of Florida as set forth in that certain deed dated 
April 2, 1951 and recorded April 20, 1951 in Deed Book 20, 
Page 313, of the Public Records of Collier County, Florida. 
(as to Tippens Pen Farm). These types of rights for ingress 
and egress are typical on large tracts of land and have a 
nominal effect on the subject larger parcel.  
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Collier and Hendry Counties, FL, B/A File No. 25-8864 9 
 

3603 Hoot Holdings, LLC 

TECHNICAL REVIEW MEMORANDUM 
 
  Item 14. Reservation of oil, sulphur and gas rights om favor 

of John Price and Aliese Price, as set forth in that certain 
deed dated December 4, 1951 and recorded December 22, 
1951 in Deed Book 22, Page 131, of the Pubic Records of 
Collier County, Florida. Note: Right-of-entry appears to exist 
based on OGM leases granted as recently as 2013. (as to 
Tippens Pen Farm, Item 24) This has an effect on title; 
however, in my opinion (Marr), it is nominal as many of the 
other agricultural tracts have similar type exceptions and 
this exception does not affect the highest and best use, 
which is agriculture and recreation.  

 
  Item 15. Right-of-Way Easement from The Collier 

Company, a partnership, to Lee County Electric Co-
operative, Inc., dated July 28, 1977 and recorded January 
5, 1978 in Official Records Book 728, Page 999, of the 
Public Records of Collier County, Florida. (as to County Line 
Farm). This is for a 6’ easement along the north side of SR 
840. It has no impact on value.  

 
  Item 16. Right-of-Way Easement from The Collier 

Company, a partnership, to Lee County Electric Co-
operative, Inc., dated May 10, 1978 and recorded June 12, 
1978 in Official Records Book 756, Page 860, of the Public 
Records of Collier County, Florida. (as to Owl Hammock 
Farm). This is another right-of-way easement as to County 
Line Farm and it has no impact on value.  

 
  Item 17. Oil, Gas and Mineral rights as set forth in that 

certain deed dated September 12, 1980 and recorded 
September 25, 1980 in Official Records Book 884, Page 
1436; Corrections to Partition Deed recorded in Official 
Records Book 949, Page 341 and Official Records Book 
1303, Page 1846; Notice of Interest in Land recorded in 
Official Records book 4587, Page 3098, all of the Public 
Records of Collier County, Florida. (as to Tippens Pen 
Farm, County Line Farm and Owl Hammock Farm). This 
has an impact on value due to the Colliers having mineral 
rights with the right of entry.  
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Collier and Hendry Counties, FL, B/A File No. 25-8864 10 
 

3603 Hoot Holdings, LLC 

TECHNICAL REVIEW MEMORANDUM 
 
  Item 18. Reservation of oil, gas and mineral rights as set 

forth in that certain deed dated October 29, 1985 and 
recorded November 27, 1985 in Official Records Book 
1166, Page 1891; as affected by Waiver of Surface 
Exploration Rights recorded in Official Records Book 3685, 
Page 3753, both of the Public Records of Collier County, 
Florida. (as to Ranch Farm). This has little impact; however, 
it would be nominal due to the Turner waiving the right of 
surface exploration. This exception applies only to Ranch 
Farm.  

 
  Item 19. Right-of-Way Easement from Collier Enterprises, A 

Florida general partnership, to Lee County Electric Co-
Operative, Inc., dated February 17, 1986 and recorded 
December 19, 1986 in Official Records Book 1238, Page 
2105, of the Public Records of Collier County, Florida. (as 
to Owl Hammock Farm). This is another right-of-way 
easement and it has no impact on value.  

 
  Item 20. Utility Easement from Collier Development 

Corporation, to Lee County Electric Co-Operative, Inc. 
dated March 20, 1987 and recorded June 10, 1987 in 
Official Records Book 1356, Page 2275, of the Public 
Records of Collier County, Florida. (as to Ranch Farm). This 
is a utility easement and it has no impact on value.  

 
  Item 21. Easement from Collier Enterprises, a Florida 

general partnership, to Lee County Electric Co-operative, 
Inc. a Florida corporation, dated December 27, 1988 and 
recorded February 7, 1989 in Official Records Book 1415, 
Page 785, of the Public Records of Collier County, Florida. 
(as to Owl Hammock Farm). This is another right-of-way 
easement and it has no impact on value.  
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  Item 22. Indenture and Boundary Agreement by and 

between Benjamin F. Bowen; Isabel Collier Read and Miles 
C. Collier, Individually and as Trustee, and Barron Collier, II, 
as Trustee; Lamar Gable, Harold S. Lynton and Marguerite 
R. Collier, as Trustees for Marguerite R. Collier under the 
Will of Barron Collier, Jr., deceased; Lamar Gable, Harold 
S. Lynton and Juliet C. Sproul, as Trustees for Juliet C. 
Sproul under the Will of Barron Collier, Jr., deceased; Lamar 
Gable, Harold S. Lynton and Barron Collier, III, as Trustees 
for Barron Collier, III, under the Will of Barron Collier, Jr., 
deceased; Gopher Ridge Groves, Inc., a Florida 
corporation, dated September 13, 1989 and recorded 
September 28, 1989 in Official Records Book 1472, Page 
2041, of the Public Records of Collier County, Florida and 
in Official Records Book 438, Page 767 of the Public 
Records of Hendry County, Florida. (as to Tippens Pen 
Farm and Gum Swamp Farm) This is a boundary agreement 
and it has no impact on value.  

 
  Item 23. Easement from Collier Land Holdings, Ltd., a 

Florida limited partnership, to Lee County Electric Co-
operative, Inc., a Florida non-profit corporation, dated 
December 17, 2008 and recorded March 13, 2009 in Official 
Records Book 4434, Page 3902, of the Public Records of 
Collier County, Florida. (as to Owl Hammock Farm). This is 
another right-of-way easement and it has no impact on 
value. 

 
  Item 24. Memorandum of Oil, Gas and Mineral Lease by and 

between The John E. and Aliese Price Foundation, Inc., 
Lessors, and Tocala, LLC, Lessee, dated May 21, 2013 and 
recorded August 9, 2013 in Official Records Book 4953, 
Page 2562, of the Public Records of Collier County, Florida. 
Note: Exception will be deleted upon receipt of Schedule B-
1, #13 requirement. This has no impact on value. 

 
  Item 25. Drainage, Access and Maintenance Easement 

(SR-29 Canal) from Collier Land Holdings, Ltd., a Florida 
limited partnership to Collier County, a political subdivision 
of the State of Florida, dated November 21, 2017 and 
recorded February 1, 2018 in Official Records book 5472, 
Page 3625, of the Public Records of Collier County, Florida. 
(as to Owl Hammock Farm). This is a drainage and 
maintenance easement and has no impact on value. 
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  Item 26. Reservation of access easement as set forth in that 

certain deed dated July 12, 2018 and recorded July 16, 
2018 in OR Book 5533, Page 1249, of the Public Records 
of Collier County, Florida. (as to County Line Farm). This is 
a 30-foot-wide easement for the purposes of ingress and 
egress by pedestrian and vehicular traffic for the movement 
of livestock. It has no impact on value. 

 
  Item 27. Reservation of Oil, Gas and Mineral Rights, without 

right-of-entry, as set forth in that certain deed dated July 12, 
2018 and recorded July 16, 2018 in Official Records Book 
5533, Page 1249, of the Public Records of Collier County, 
Florida. (as to County Line Farm) There is no right of entry 
and therefore, any impact on value would be nominal. 

 
  Item 28. Reservation of access easement as set forth in that 

certain deed dated July 12, 2018 and recorded July 16, 
2018 in OR Book 5533, Page 1257, Public Records of 
Collier County (as to Owl Hammock Farm). This is a 30-foot-
wide easement for the purposes of ingress and egress by 
pedestrian and vehicular traffic for the movement of 
livestock. It has no impact on value. 

 
  Item 29. Reservation of Oil, Gas and Mineral Rights, without 

right-of-entry, as set forth in that certain deed dated July 12, 
2018 and recorded July 16, 2018 in Official Records Book 
5533, Page 1257, of the Public Records of Collier County, 
Florida. (as to Owl Hammock Farm) There is no right of 
entry and therefore, any impact on value would be nominal. 

 
  Item 30. Reservation of access easement as set forth in that 

certain deed dated July 12, 2018 and recorded July 16, 
2018 in OR Book 5533, Page 1270, Public Records of 
Collier County, Florida. (as to Ranch Farm). This is a 30-
foot-wide easement for the purposes of ingress and egress 
by pedestrian and vehicular traffic for the movement of 
livestock. It has no impact on value. 

 
  Item 31. Reservation of Oil, Gas and Mineral Rights, without 

right-of-entry, as set forth in that certain deed dated July 12, 
2018 and recorded July 16, 2018 in Official Records Book 
5533, Page 1270, of the Public Records of Collier County, 
Florida. (as to Ranch Farm) There is no right of entry and 
therefore, any impact on value would be nominal. 

ATTACHMENT 3E 
PAGE 64



Hoot Holdings, LLC 
Collier and Hendry Counties, FL, B/A File No. 25-8864 13 
 

3603 Hoot Holdings, LLC 

TECHNICAL REVIEW MEMORANDUM 
 
  Item 32. Reservation of access easement as set forth in that 

certain deed dated July 12, 2018 and recorded July 16, 
2018 in OR Book 5533, Page 1279, Public Records of 
Collier County, Florida. (as to Tippens Pen Farm) This is a 
30-foot-wide easement for the purposes of ingress and 
egress by pedestrian and vehicular traffic for the movement 
of livestock. It has no impact on value. 

 
  Item 33. Reservation of Oil, Gas and Mineral Rights, without 

right-of-entry, as set forth in that certain deed dated July 12, 
2018 and recorded July 16, 2018 in Official Records Book 
5533, Page 1279, of the Public Records of Collier County, 
Florida. (as to Tippens Pen Farm) There is no right of entry 
and therefore, any impact would be nominal.  

 
  Item 34. Reservation of access easement as set forth in that 

certain deed dated July 12, 2018 and recorded July 16, 
2018 in OR Book 5533, Page 1295, Public Records of 
Collier County, Florida. (as to Tippens Pen Farm). This is a 
30-foot-wide easement for the purposes of ingress and 
egress by pedestrian and vehicular traffic and for the 
movement of livestock. It has no impact on value.  

 
  Item 35. Memorandum of Agricultural Lease by and 

between Owl Hammock Immokalee, LLC, a Delaware 
limited liability company, Landlord, and Collier Land 
Holdings, Ltd., a Florida limited partnership, and CDC Land 
Investments, Inc., a Florida corporation, Tenants, dated July 
12, 2018 and recorded July 16, 2018 in Official Records 
Book 5533, Page 1307 of the Public Records of Collier 
County, Florida and Official Records Book 941, Page 832 of 
the Public Records of Hendry County, Florida; as affected 
by Subordination, Non-Disturbance, and Attornment 
Agreement recorded in Official Records Book 5533, Page 
1383, of the Public Records of Collier County, Florida and 
in Official Records Book 941, Page 908 of the Public 
Records of Hendry County, Florida. This has expired and it 
has no impact on value.  
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  Item 36. Oil, Gas and Mineral Lease by and between Isabel 

Collier Read, joined by William A. Read, Jr., her husband; 
Isabel collier Read, George W. Hill, Jr. and Harold S. 
Lynton, as Trustees under the trust created for the benefit 
of Inglis U. Collier under subdivision B of paragraph third 
under the Will of Miles Collier, deceased, Isabel Collier 
Read, George W. Hill, Jr. and Harold S. Lynton, as Trustees 
under the trust crated for the benefit of Barron G. Collier II 
under subdivision B of paragraph third under said Will of 
Miles Collier, deceased, Lessors, and Humble Oil & 
Refining Company, Lessee, dated December 1, 1972 and 
recorded in Official Records Book 172, Page 74, of the 
Public Records of Hendry County, Florida. Note: Exception 
will be deleted upon receipt of Schedule B-1, #16 
requirement. It has no impact on value. 

 
  Item 37. Oil, Gas and Mineral Lease by and between 

Norman A. Herren as Agent for RIMB, composed of (1) 
Isabel Collier Read, individually, and (2) Isabel Collier Read, 
George K. Hill, Jr. and Harold S. Lynton, as Trustees under 
the trust created for the benefit of Inglis U. Collier, Miles C. 
Collier and Barron G. Collier II, under subdivision B of 
paragraph Third of the Will of Miles Collier, deceased, 
Lessor, and Bel Oil Corporation, a Louisiana corporation, 
Lessee, dated January 9, 1978 and recorded February 7, 
1978 in Official Records book 249, Page 512, of the Public 
Records of Hendry County, Florida. Note: Exception will be 
deleted upon receipt of Schedule B-1, #17 requirement. 
This exception has no impact on value.  

 
  Item 38. Terms and conditions of Memorandum of Options 

in favor of Calumet Florida, Inc., a Delaware corporation 
dated April 12, 1996 and recorded May 30, 1996 in Official 
Records Book 537, Page 1080, of the Public Records of 
Hendry County, Florida. (as to Gum Swamp Farm). This 
was for a primary term of five (5) years. This has expired. It 
has no impact on value.  

  

ATTACHMENT 3E 
PAGE 66



Hoot Holdings, LLC 
Collier and Hendry Counties, FL, B/A File No. 25-8864 15 
 

3603 Hoot Holdings, LLC 

TECHNICAL REVIEW MEMORANDUM 
 
  Item 39. For Information Only: Notice of Environmental 

Resource or Surface Water Management Permit from 
Southwest Florida Water Management District to Blue 
Water Coach Homes, dated February 25, 2011 and 
recorded March 7, 2011 in Official Records Book 830, Page 
1751, of the Public Records of Hendry County, Florida. (as 
to Gum Swamp Farm) Note: Item to be deleted at closing. 

 
  Item 40. Reservations of access easement as set forth in 

that certain deed dated July 12, 2018 and recorded July 17, 
2018 in OR Book 941, Page 824, Public Records of Hendry 
County, Florida. (as to Gum Swamp Farm). This is a 30-foot-
wide easement for the purposes of ingress and egress by 
pedestrian and vehicular traffic and for the movement of 
livestock. It has no impact on value.  

 
  Item 41. Reservation of Oil, Gas and Mineral Rights, without 

right-of-entry, as set forth in that certain deed dated July 12, 
2018 and recorded July 17, 2018 in Official Records Book 
941, Page 824, of the Public Records of Hendry County, 
Florida. (as to Gum Swamp Farm) There is no right of entry 
and therefore, any impact would be nominal.  

 
  Item 42. The right, title or interest, if any, of the public to use 

any part of the land seaward and/or lakeward of the most 
inland of any of the following: (a) the natural line of 
vegetation; (b) the most extreme high-water line; (c) the 
bulkhead line; and (d) any other line which has been legally 
established as relating to such public use. It has no impact 
on value. 

 
  Item 43. The nature, extent or existence of riparian rights of 

others are not insured. Common title statement and has no 
impact on value.  

 
  Item 44. Any and all rights of the United States of America 

over lands now or formerly lying under navigable waters, 
arising by reason of the authority of the United States of 
America to control navigable waters in the interest of 
navigation and commerce, and any conditions contained in 
any permit authorizing the filling in of such areas. No impact 
on value. 
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  Item 45. Terms and conditions of the easement creating the 

interest insured hereunder. No impact on value. 
 
  Item 46. Rights of tenant(s) in possession, if any, under 

lease(s) not recorded in the public records. No impact on 
value. 

 
  Item 47. Memorandum of Seismic Permit and Lease Option 

Agreement by and between Collier Resources Company, 
LLLP, a Florida limited liability partnership, and Tellus 
Operating Group, LLC, a Mississippi limited liability 
company, dated April 24, 2013 and recorded April 30, 2013 
in Official Records Book 861, Page 1539; First Amendment 
recorded in Official Records book 869, Page 1985; both the 
Public Records of Hendry County, Florida, that was 
terminated in O.R. Book 5822, Page 72 of the Public 
Records of Collier County, Florida. This has no impact on 
value.  

 
Improvements   
 SITE1 Fencing, gates, interior roads/trails, ditches, agricultural 

wells, and a 2,025 SF open-sided, steel-framed shed with a 
metal roof cover. This structure is in good condition. 

 
 SITE 2 Fencing, gates, interior roads/trails, ditches, agricultural 

wells, and a 580 SF, open-sided, wood-framed shed with a 
metal roof cover. This structure, built in 1980, is in average 
condition. 

 
 SITE 3 Fencing, gates, and interior roads/trails, ditches, and a 

2,652 SF open-sided, wood-framed shed with a metal roof 
cover. This structure, built in 1996, is in average condition. 

 
 SITE 4 Fencing, gates, interior roads/trails, ditches, and agricultural 

wells. 
 
 SITE 5 Fencing, gates, interior roads/trails, ditches, and agricultural 

wells, and a 2,400 SF metal-framed, open-sided shed with 
a metal roof. This structure is in average condition.  

 
 Agricultural Wells The subject property has a total of 124 agricultural wells 

which range in size from 6” to 14” at depths ranging from 15’ 
to 200’. Note that the subject tenants own all of the pumps 
and powerheads for the irrigation.  
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Fixtures  There were no personal property items, fixtures, chattel, 

equipment or crops involved in this appraisal assignment.  
  
Highest and Best Use   
 Marr BEFORE Agriculture and recreation  
 
  AFTER implementation of the perpetual conservation 

easement is to use it for agriculture and recreation. 
 
 Mancuso   
 Before  As Unimproved: Agricultural farmland use with additional 

areas for ranchland and recreational use, with long term 
future very low density residential. 

 
  As Improved: Continued agricultural farmland use with 

additional areas for ranchland and recreational use, with 
potential for future very low density residential. 

 
 After  The highest and best use of the subject property would be 

for primarily as agricultural use and secondarily as 
ranchland/recreational use. 

 
Present Use  Each of the subject property sites are improved primarily as 

row crop farms, with additional land areas being utilized for 
pasture and recreational uses.  
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MARR Values Before Value (Fee Simple Interest) $52,680,000 
  After Value (Remainder Interest) $27,030,000  
  Easement Interest Value                  $25,650,000 
  
 Unit Values Unencumbered - Ranchland $6,900 per acre 
  Unencumbered - Row Crop/Farmland $10,300 per acre 
  Before Value - Blended $9,355 per acre 
 
  Encumbered Value $4,800 per acre 
  As Applied to the easement  $4,555 per acre 
  
 Sales Data Range of Unadjusted Land Sales  
  Before Sales Ranchland $6,145 to $8,004/Acre 
  Before Sales Row Crop/Farmland $8,540 to $10,605/Acre 
  After Sales $1,869 to $5,507/Acre 
 
Extraordinary Assumption  

1. The value of the Perpetual Conservation Easement is 
based on the draft conservation easement that was 
supplied by the Florida Department of Environmental 
Protection, a copy of which is included in the addendum. 
Any change in the perpetual conservation easement 
could materially change my value conclusions. 

    
Hypothetical Condition  1.  In the Encumbered Valuation (After Scenario) it is 

assumed that the Perpetual Conservation Easement is 
in place, and this is a “Hypothetical Condition”.  

 
  The use of the preceding extraordinary assumption and 

hypothetical condition may have affected the assignment 
results. 

 
 Exposure Time 6 to 9 months 
 
 Marketing Time 6 to 9 months 
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MANCUSO Values Before Value  $52,600,000 
  Less After Value                    $27,000,000  
  Impact from Conservation Easement                $25,600,000 
 
 Unit Values Ranchland $6,600/gross acre 
  Row Crop/Farmland $10,400/gross acre 
  Before Easement - blended $9,341/gross acre 
 
  After Easement $4,800/gross acre 
  Easement Value $4,541/gross acre 
  
 Sales Data Range of Unadjusted Land Sales  
  Ranchland Sales  
  Prior to Adjustments $5,144 to $7,102/gross acre 
 
  Farmland Sales 
  Prior to Adjustments $8,540 to $10,605/gross acre 
 
  After Easement $1,869 to $5,507/gross acre 
 
Extraordinary Assumption The market value of the subject remainder tract and impact 

of the proposed conservation easement are based on the 
extraordinary assumption that the terms and conditions of 
the “draft copy” of the proposed conservation easement are 
the same terms and conditions that will be implemented. 

 
Hypothetical Condition  The market value of the subject remainder tract and impact 

of the proposed conservation easement are based on the 
hypothetical condition that for the “after” scenario or 
remainder valuation, the perpetual conservation easement 
has been implemented, when in fact it has not. 

 
  Note: The use of the preceding Extraordinary Assumption 

and Hypothetical Condition may have affected assignment 
results. 

 
 Exposure Time 3 to 6 months 
 
 Marketing Time 3 to 6 months  
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Reviewers note: The Extraordinary Assumptions and 
Hypothetical Condition used by both appraisers were 
reasonable, appropriate and necessary given the 
assignment. 

 
Reviewer  Philip M. Holden, MAI 
  State-Certified General Real Estate Appraiser RZ 1666 
 
  S. F. Holden, Inc. 
  8259 North Military Trail, Suite 10 
  Palm Beach Gardens, FL 33410 
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Subject Parcels 
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Subject Parcels 
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SCOPE OF APPRAISAL 
  
The client is:  FDEP, Division of State Lands, Bureau of Appraisal (BA) 
 3900 Commonwealth Boulevard, MS 110 
 Tallahassee, FL 32399 
 
The intended users for this Technical Review Memorandum, as well as the appraisal 
reports on which it is based, include:  
 

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

Florida (TIITF), 
 
The intended use of the appraisals was to assist the State of Florida with decisions 
relating to the potential acquisition of a proposed conservation easement. The purpose 
of the appraisal assignment was to estimate market value of the subject property before 
the “Deed of Conservation Easement” is implemented and the market value of the subject 
property after the “Deed of Conservation Easement” is implemented, the mathematical 
difference being attributable to the impact that the “Deed of Conservation Easement” has 
on market value.  
 
The values were predicated on one extraordinary assumption and one hypothetical 
condition as prominently presented in the reports and copied herein. Individuals at the 
field inspection on May 9, 2025, included: 
 
Dean Saunders Owner Representatives 
Trent Saunders Saunders Real Estate 
Nick Dabbelt 1723 Bartow Road 
 Lakeland, FL 33801 
 
Tod Marr, MAI, CCIM Appraiser 
 Tod Marr & Associates, LLC 
 4735 94th Street North, Unit A 
 St. Petersburg, FL 33708 
 
Nicholas J. Mancuso, MAI Appraiser 
 Mancuso Appraisal Services, Inc. 
 6039 Cypress Gardens Boulevard, Unit 224 
 Winter haven, FL 33884 
 
Philip M. Holden, MAI Review Appraiser 
 S. F. Holden, Inc. 
 8259 North Military Trail, Suite 10 
 Palm Beach Gardens, FL 33410 
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SCOPE OF APPRAISAL 
 
During an initial on-site meeting on May 9, 2025, the appraisers and review appraiser 
gained insight into what was to be appraised, gathering information relating to the general 
location and access of the subject property, water control, and details about the present 
and historical uses, as well as ownership and history. Following this meeting, the 
attendees proceeded to conduct a field inspection of the property that is made up of five 
tracts. 
 
The inspection provided the appraisers and reviewer with an opportunity to determine 
access, shape, topography, view, and measure improvements as well as take 
representative photographs on each tract that would be incorporated into the completed 
reports. Following the inspection of the subject property, the appraisers made a cursory 
inspection of the surrounding neighborhood as well.  
 
The appraisers collected and assembled information from various sources, i.e., the 
County Property Appraisers, County Tax Collectors, the County Clerks, the County 
Planning/Zoning Departments. They also spent time reviewing plat maps, tax maps, 
topographical maps, soil maps, flood maps, and aerial photographs of the property and 
made personal contact with authorities when necessary.  
 
Once this data was assembled, the appraisers analyzed the property to estimate highest 
and best use both as is (Before Approach) subject to the items outlined in the title 
information, then as encumbered with the proposed conservation easement (After 
Approach), also considering the title issues. The importance of the highest and best use 
analysis is that it lays the foundation for the valuation process, approaches, techniques, 
and market data to be considered in estimating the market values in both the before and 
after scenarios.  
 
The appraisal of a proposed perpetual conservation easement involves two separate 
valuations: 
 

 Before Scenario: This scenario involves appraising the property prior to the 
implementation of the proposed easement, subject to exceptions identified in the 
title insurance policy as best the appraisers could decipher the items reported. 
After estimating the highest and best use, the property is valued utilizing all 
approaches relevant to the property being appraised, namely the cost approach, 
the sales comparison approach, and the income approach. The cost approach and 
the income approaches were determined by both appraisers not to apply in this 
case and that the sales comparison approach was the only appropriate approach.  
 
The appraisers correctly determined that the cost and the income approaches 
were not relevant and in the before approach and the appraisers appropriately 
relied only on the sales comparison approach.  
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 After Scenario: This scenario involves appraising the property after 
implementation of the “Deed of Conservation Easement” subject to exceptions 
identified in the title insurance policy but now subject also to the terms and 
conditions of the “Deed of Conservation Easement.” After estimating the highest 
and best use as encumbered, the property is valued utilizing all approaches 
relevant to the property being appraised, namely the cost approach, the sales 
comparison approach, and the income approach.  

 
Again, the cost approach and the income approaches were again determined by 
both appraisers not to apply and that only the sales comparison approach was 
appropriate.   
 
The appraisers correctly determined that the cost and the income approaches 
were not relevant in the after approach and they appropriately relied only on the 
sales comparison approach. 
 

The difference between the “Before Value” and the “After Value” as reported by the 
appraisers represents the impact that the proposed perpetual conservation easement 
interest has on market value.  
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COLLIER AND HENDRY COUNTIES 
 
The subject parcels are located in northeastern Collier County and southwestern Hendry 
County, Florida. Please see the reports for a more detailed description of Collier County 
and Hendry County.  
 
NEIGHBORHOOD DESCRIPTION 
 
The subject properties are located in an unincorporated area of northeast Collier County 
and western Hendry County, southeast of the small town of Immokalee. The subject 
neighborhood is bounded by State Road 29 to the west, State Road 80 to the north, Big 
Cypress National Preserve to the south, and County Road 833 to the east. This area of 
southwest Florida is primarily agricultural, with the nearest residential communities 
consisting of nearby Immokalee and the city of LaBelle, approximately 20 miles northwest 
of the subject.  
 
Much of the land held in private ownership is owned by large agricultural corporations 
such as Barron Collier Partnership, Alico, Inc., U.S. Sugar Corporation, Zipperer Farms, 
4C’s Land and Cattle, A. Duda and Sons, Albritton and Sons, and 5F Cattle for sugarcane 
production, row crop farming, sod farming, citrus production, and/or cattle production.  
 
A large portion of land in this area is also held in public ownership by the United States 
Department of the Interior, the Board of Trustees of the Internal Trust Fund for the State 
of Florida, Florida Fish and Wildlife Conservation Commission, South Florida Water 
Management District, and Miccosukee Seminole Indians, which includes the Everglades 
National Park, big Cypress National Preserve, Florida Panther National Wildlife Refuge, 
Picayune Strand State Forest, Fakahatchee Strand Preserve State Park, Dinner Island 
Ranch WMA, Okaloacoochee Slough state Forest, Okaloacoochee Slough WMA, Spirit 
of the Wild WMA, Pepper Ranch Preserve, River of Grass Restoration Reserve, etc.  
 
Immokalee is a rural, unincorporated community located in Collier County, southwest 
Florida. It is best known for its agricultural roots and is one of the most significant farming 
hubs in the state.  Immokalee is somewhat isolated geographically. The nearest major 
city, Naples, is about 45 minutes to the southwest. The community is car-dependent, with 
limited public transit options. 
 
Most residential neighborhoods in Immokalee are modest and practical, ranging from 
small single-family homes to mobile homes and multi-family residences. The housing 
stock is largely affordable, making the area accessible to agricultural workers and 
families. In recent years, some efforts have been made toward revitalization and 
affordable housing development.  
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NEIGHBORHOOD DESCRIPTION 
 
Collier County has experienced significant growth recently. The Ave Maria development 
is approximately five miles west of the subject parcels and covers 5,000 acres, with the 
capacity for 11,000 homes. This development was founded by Barron Collier Companies 
and Tom Monaghan, with over 6,000 residents and more than 5,000 homes sold as of 
2020.  
 
It was recently announced that Alico is planning two 1,500-acre mixed-use villages near 
the intersection of Collier, Lee, and Hendry counties. These developments will be known 
as Corkscrew Grove East Village and Corkscrew Grove West Village. The project would 
create 4,500 homes in each development and 6,000 acres of protected conservation land 
if approved.  
 
The economy is heavily agricultural, with many residents working in farm labor or related 
industries. Other significant employers include the education and health sectors, as well 
as the Seminole Casino Hotel, a local entertainment and hospitality destination. While 
Immokalee is relatively limited in terms of shopping and dining compared to nearby 
Naples, it has essential services like schools, local grocery stores, and healthcare 
facilities. The Collier County Public School system serves Immokalee. Immokalee High 
School is the local public high school, and there’s also the iTECH technical college, which 
supports workforce development and adult education.  
 
Interstate 75 is the major limited-access highway in this area, called Alligator Alley, 
between Miami and Naples, before turning north and running up the southwest coast of 
Florida. There are three state roads in the immediate and general area: State Road 80, 
which connects Clewiston and U.S. 27 to Ft. Myers; Interstate 75, State Road 82, which 
connects Ft. Myers to Immokalee; and State Road 29, which connects U.S. Highway 27 
to Chokoloskee. 
 
The subject neighborhood is likely to remain rural in nature and be used primarily for 
agricultural, recreational, and conservation purposes for the foreseeable future.  
 
The location of the subject parcels is in an area of several Florida Forever BOT projects 
and other state, local, and federal managed lands and is being considered for acquisition 
by the State of Florida. The proposed conservation easement will cover 5,631.0 acres of 
the ownership. The property is currently used for agriculture and recreation. 
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ANALYSIS AND VALUE CONCLUSIONS 
 
Highest and Best Use - Before 
 
The appraisers provided a thorough discussion of the four-part test of legal permissibility, 
physical possibility, financial feasibility, and maximum productivity, with conclusions taken 
from the reports as follows: 
 
 Marr BEFORE: The highest and best use of the subject property is for 

agriculture and recreation. 
 
 Mancuso  BEFORE AS UNIMPROVED: Considering the subject’s location, 

access, zoning, site size, soil conditions and surrounding uses, it 
is my opinion that the highest and best use of the subject property 
as unimproved would be for primarily as agricultural farmland use 
with additional areas for ranchland and recreational use, with long 
term future very low density residential.  

 
  BEFORE AS IMPROVED: Considering the subject’s location, 

access, zoning, site size, soil conditions and surrounding uses, it 
is my opinion that the highest and best use of the subject property 
as improved would be for continued agricultural farmland use with 
additional areas for ranchland and recreational use, with potential 
for future very low density residential.    

 
Highest and Best Use - After 
 
 Marr AFTER: The highest and best use after implementation of the 

perpetual conservation easement is to use it for agriculture and 
recreation. 

 
 Mancuso AFTER AS IF VACANT: The highest and best use of the subject 

property would be for primarily as agricultural use and secondarily 
as ranchland/recreational use.   

 
The appraisers’ conclusions to highest and best use in both the before and after situations 
were reasonable given the property characteristics and supported based on their 
discussions and information presented.  
 
The appraisers provided a discussion of the rights granted to the Grantee or buyer of the 
proposed conservation easement and the prohibited uses, and the Grantor’s or 
landowners’ reserved rights, including a comparison chart of the Before and After uses. 
The following is the chart included with the Mancuso report, with a similar one in the Marr 
report, that outlines the before and after uses and their impacts to the property that is 
proposed to be encumbered: 
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ANALYSIS AND VALUE CONCLUSIONS 
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ANALYSIS AND VALUE CONCLUSIONS 
 
Appraisal Approach - Before 
 
The appraisers correctly employed the sales comparison approach for estimating market 
value in the before approach. This is the most reliable tool appraisers use in the valuation 
of properties like the subject, with both analyses using the appropriate unit of comparison 
for this market, the price paid per gross acre. The following is a merged summary of the 
data relied on by the appraisers and the final ratings shown in the adjustment chart from 
the reports.  
 
For the before analysis, the appraisers researched Hendry, Collier, and surrounding 
counties for fee simple ranchland and farmland sales data and consulted with local real 
estate brokers. The sales utilized were located in Collier, Hendry, DeSoto, and Highlands 
Counties. The data chosen was as similar as possible in regards to size, location, and 
highest and best use compared to the subject, representing their opinion of the best 
transactions to be adjusted for dissimilarities and compared to the subject using the 
qualitative method.  
 
The appraisers reportedly investigated the location of the subject compared to the specific 
locations of the sales data as well as the other typical factors that the market considers 
as having an effect on highest and best use, and ultimately market value/prices with the 
differences discussed narratively for each sale and summarized on adjustment charts in 
each report. The appraisers utilized qualitative adjustments in analyzing the sales data, 
which is typically how appraisers in this market account for differences between 
properties. The overall qualitative adjustments made to each sale appeared reasonable 
and justified, given the differences in the data compared to the subject. Only the final or 
overall ratings are shown in the following merged summary chart. The adjustment process 
addressed the significant market factors or categories related to comparing the data to 
the subject. 
 
During my review, I analyzed the data and adjustments presented by the individual 
appraisers.  The data used by both appraisers is summarized and compared in the 
following chart. Not surprising there was an overlap in the choice of the land sales. Their 
conclusions are shown on a price per acre basis within the merged chart in bold. 
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ANALYSIS AND VALUE CONCLUSIONS 
 
Appraisal Approach – Before RANCHLAND Sales 
 

 
 
I find the ranchland data and analyses of the data reasonable and credible as presented 
in the reports for establishing the before market value of the subject. Both appraisers, 
having some overlap in the sales data, reconciled reasonably similar market value 
estimates with Marr at $6,900 per acre and Mancuso at $6,600 per acre; both well 
supported within the sales prices of the data sets and consistent with the individual 
qualitative rankings. The conclusions are complementary, with the spread between the 
appraisers’ conclusions not considered unusual or significant. 
 
  

Marr
Sale #

Mancuso
Sale #

Instrument
OR Book/Page

Street/County Date
Size

(Acres)
Price per

Acre

Marr
Qualitative

Analysis

Mancuso
Qualitative

Analysis

2 2232801 L7 Ranch Road / Highlands County 11/19/2024 1,249.38 $8,004 Much Superior

3 4 2993 / 0750 L-7 Ranch Road / Highlands County 8/12/2023 1,816.00 $7,102 Similar
Slightly 
Superior

SUBJECT Collier / Hendry 5/9/2025 1,565.00 $6,900 SUBJECT

4 3 202114002062 SW County Road 769 / DeSoto County 3/24/2021 4,064.00 $6,767 Similar Similar

SUBJECT Collier / Hendry 5/9/2025 1,565.00 $6,600 SUBJECT

1 1 202526002966 Felda Loop Road / Hendry County 3/5/2025 1,198.00 $6,145 Inferior Similar

2
202426013692
202426013693

1301 CR 832 / Hendry County 11/18/2024 2,527.22 $5,144 Inferior

ANALYSIS OF RANCHLAND SALES DATA
BEFORE APPROACH

Hoot Holdings CE
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ANALYSIS AND VALUE CONCLUSIONS 
 
Appraisal Approach – Before ROW CROP / FARMLAND Sales 
 

 
 
I noticed a slight difference in the per-acre price listed by the appraisers for Marr sale 3 
and Mancuso sale 8, as each confirmed a slightly different acreage for the property which 
resulted in a slightly different per-acre price. This difference was insignificant to the overall 
analysis and how the data was combined into a final value. The chart above shows the 
price per acre based on Marr's report at $10,034 per acre compared to Mancuso's at 
$10,189 per acre for the sale.   
 
I find the farmland data and analyses of the data reasonable and credible as presented 
in the reports for establishing the before market value of the subject. Both appraisers 
overlap in their choice of data as there are few farmland land sale transactions in this 
market. The appraisers reconciled reasonably similar market value estimates with Marr 
at $10,300 per acre and Mancuso at $10,400 per acre; both well supported within the 
sales prices of the data sets and consistent with the individual qualitative rankings. The 
conclusions are very complementary, with the slight spread between the appraisers’ 
conclusions not considered unusual or significant.  

Marr
Sale #

Mancuso
Sale #

Instrument
OR Book/Page

Street/County Date
Size

(Acres)
Price per

Acre

Marr
Qualitative

Analysis

Mancuso
Qualitative

Analysis

2 6 202441085254 Clay Gully Road / Manatee County 8/1/2024 1,421.00 $10,605 Superior
Slightly 
Superior

SUBJECT Collier County / Hendry County 5/9/2025 4,066.00 $10,400 SUBJECT

SUBJECT Collier County / Hendry County 5/9/2025 4,066.00 $10,300 SUBJECT

3 8 6584 / 2263 FL Turnpike/Canoe Creek Rd / Osceola 4/17/2024 3,488.00 $10,034 Similar

1 5
6638701

1094 / 0777
Collier County
Hendry County

1/28/2025 5,631.00 $9,323 Inferior Inferior

4 7 1061 / 755 McClure Road / Hendry County 10/2/2023 1,232.67 $8,540 Inferior Inferior

ANALYSIS OF ROW CROP/FARMLAND SALES DATA
BEFORE APPROACH

Hoot Holdings CE
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ANALYSIS AND VALUE CONCLUSIONS 
 
Appraisal Approach – After 
 
The appraisers correctly employed the sales comparison approach for estimating market 
value in the after situation. This is the most reliable tool appraisers use in valuation of 
encumbered tracts when ample comparable sale data of lands encumbered with 
conservation easements is available, and ample data was available for this approach to 
be used. They correctly used the price per gross acre as the unit of comparison in analysis 
of the land sales data, which is appropriate in this market.  
 
The appraisers broadened the search parameters to areas outside Hendry and Collier 
Counties. They researched the surrounding counties for data as private sector sales of 
encumbered parcels are less common than typical fee simple land sales. Both appraisers 
chose four sales as their opinion of the best available for comparison to the subject as 
encumbered. Those sales presented are located in Polk, DeSoto, Charlotte, and 
Highlands Counties, with the appraisers overlapping in the use of two sales, which is not 
surprising, as there are far fewer encumbered land sales to choose from compared to 
unencumbered land sales.  
 
The sales were reportedly the most recent and closely matched in size, location, and 
highest and best use available for comparison to the subject. The appraisers analyzed 
and compared the encumbrances of the sales to those proposed for the subject and 
considered the differences between the sales and the subject.  
 
The appraisers once again used qualitative adjustments when analyzing the sales data, 
which is the typical way appraisers in this market account for differences between sales 
of these types of properties or interests. The overall qualitative adjustments are noted for 
each sale in the summary below, along with each appraiser’s final opinion of value as 
shown within the data set. 
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ANALYSIS AND VALUE CONCLUSIONS 
 
Appraisal Approach – After 
 

 
 
The appraisers refined the adjusted price range by reasoning that value applicable to the 
5,631.0 acres of encumbered land is best supported in the middle of the respective 
ranges, both arriving at $4,800 per acre. Again, both appraisers having little overlap in 
the sales data used and relied upon. The appraisers’ final conclusion for the 
after/encumbered value was appropriately reconciled and supported within each of the 
data sets, consistent with the individual qualitative rankings.  
 
I find the data adequate and relevant, and the analyses reasonable and supported as 
presented in the reports for establishing the after or encumbered market value of the 
subject.  
 
The conclusions are complementary, and the slight spread between the appraisers’ final 
conclusions is not considered unusual or significant. I find the data and individual 
analyses reasonable, credible, and well supported for establishing the market value of 
the subject as if it were encumbered with the proposed conservation easement.  
  

Marr
Sale #

Mancuso
Sale #

Instrument
OR Book/Page

County Easement Date
Size

(Acres)
Price per

Acre

Marr
Qualitative

Analysis

Mancuso
Qualitative

Analysis

3 1 13031 / 1211 Polk
Land Authority Agreement 
/ DEP - Green Swamp 
Authority

3/4/2024 1,044.88 $5,507 Superior Superior

2 12695 / 0271 Polk TIITF 5/15/2023 827.11 $5,451 Superior

SUBJECT Collier / Hendry SUBJECT 5/9/2025 5,631.00 $4,800 SUBJECT

SUBJECT Collier / Hendry SUBJECT 5/9/2025 5,631.00 $4,800 SUBJECT

4 12271 / 1678 Polk
Land Authority Agreement 
/ DEP - Green Swamp 
Authority

5/26/2022 734.40 $4,425 Inferior

 Supplemental 

4
202414001580, et 

al

DeSoto, 
Charlotte, 
Highlands

2 NRCS WRP 
Easements

3/1/2024 8,054.00 $4,222 Inferior

2 13179 / 9381 Polk
DEP as successor to 
Green Swamp Land 
Authority

6/28/2024 1,208.64 $3,997 Inferior

1 3 3473886 Charlotte State of Florida 12/1/2024 3,745.00 $1,869 Much Inferior Much Inferior

ANALYSIS OF ENCUMBERED SALES DATA
AFTER APPROACH
Hoot Holdings CE
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ANALYSIS AND VALUE CONCLUSIONS 
 
Overall Summary and Recapitulation 
 
The appraiser’s concluded/final value estimates were supported within the price ranges 
of the sales data relied upon, and coupled with the qualitative adjustments, adequately 
refined the data to support point value conclusions within each of the data sets and 
methods.  The final conclusions using the “Before” and “After” method are summarized 
as follows, with the mathematical difference indicating the impact of the conservation 
easement on market value.  
 

 MARR 
Effective Date of Value: May 9, 2025 
Estimated Fee Simple Value (Before) $52,680,000 $9,355 per acre
Estimated Value as Encumbered by CE (After) $27,030,000 $4,800 per acre
Difference Attributable to Conservation Easement $25,650,000 $4,555 per acre

 
 MANCUSO 
Effective Date of Value: May 9, 2025 
Before Value (unencumbered) $52,600,000 $9,341 per acre
After Value (after easement placement) $27,000,000 $4,800 per acre
Impact of Conservation Easement $25,600,000 $4,541 per acre

 
The values reported are based on one extraordinary assumption and one hypothetical 
condition referenced in the reports and presented earlier in this review. 
 
After reviewing the appraisal reports, I find the appraisers: 
 

 Investigated the market and surrounding areas in which the subject competes. 
 Had an understanding of the subject (real estate and real property rights) in both 

the before and after appraisals. 
 Developed reliable estimates of highest and best use. 
 Applied and relied on the appropriate appraisal methods, which in this case is the 

sales comparison approach. 
 Properly utilized the available sales for use in the valuation process. 
 Analyzed the data and developed market value estimates based on the sales 

comparison approaches. The conclusions developed from the data by the 
appraisers was found to be reasonable and supportive of the estimates of market 
value developed in both the before and after approaches. 
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ANALYSIS AND VALUE CONCLUSIONS 
 
Overall Summary and Recapitulation 
 

 Developed reports that complies with: 
o The Uniform Standards for Professional Appraisal Practice (The Appraisal 

Foundation, (USPAP 2024 Edition), 
o The Supplemental Appraisal Standards for the Board of Trustees 

(SASBOT, 2016) for the State of Florida, as well as Rule 18-1.006, Florida 
Administrative Code (FAC), 

o Code of Professional Ethics and Standards of Professional Practice of the 
Appraisal Institute. 

 
It is the reviewer’s opinion that the facts, content, analysis, and opinions presented in the 
reports under review appear accurate. The reports are in substantial compliance with the 
standards and contract requirements of this assignment, and the market value 
conclusions are credible.  
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CERTIFICATION 
 
I certify that, to the best of my knowledge and belief: 
 

- The statements of fact contained in this review 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 services, as an appraiser or in any other capacity, regarding 
the property that is the subject of this report, 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 this report 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 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 reported analyses, opinions, and conclusions were developed and this review 
was prepared in conformity with Standards 3 and 4 of the Uniform Standards of 
Professional Appraisal Practice (USPAP 2024 Edition). 

 
- I have made a personal inspection of the subject of the work under review on May 

9, 2025.   
 

- No one provided significant appraisal, appraisal review, or appraisal consulting 
assistance to the person signing this certification. 

 
- The use of the report is subject to the requirements of the State of Florida relating 

to review by the Florida Real Estate Appraisal Board. 
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CERTIFICATION 
 

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

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

- The appraisal review was made and the appraisal reports reviewed are in 
substantial compliance and prepared in conformity with: 
 
 The Uniform Standards for Professional Appraisal Practice (The Appraisal 

Foundation, (USPAP 2024 Edition), 
 The Supplemental Appraisal Standards for the Board of Trustees (SASBOT, 

2016) for the State of Florida, as well as Rule 18-1.006, Florida Administrative 
Code (FAC), 

 Code of Professional Ethics and Standards of Professional Practice of the 
Appraisal Institute. 

 
- That we have not revealed the results of such appraisal to anyone other than our 

client and will not do so until authorized by same, or until required by due process-
of-law, or until released from this obligation by having publicly testified as to such 
results. 

 
- As of the date of this report, Philip M. Holden, MAI, has completed the State of 

Florida continuing education program. 
 

- As of the date of this report, Philip M. Holden, MAI, has completed the continuing 
education program for Designated Members of the Appraisal Institute. 

 

 
Philip M. Holden, MAI  
State-Certified General Real Estate Appraiser RZ 1666 
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LIMITING CONDITIONS 
 
1. This Technical Review Memorandum is intended solely for the following users:  

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

 
And is prepared in conformance with: 
 The Uniform Standards for Professional Appraisal Practice (The Appraisal 

Foundation, (USPAP 2024 Edition), 
 The Supplemental Appraisal Standards for the Board of Trustees (SASBOT, 

2016) for the State of Florida, as well as Rule 18-1.006, Florida Administrative 
Code (FAC), 

 Code of Professional Ethics and Standards of Professional Practice of the 
Appraisal Institute. 

 
2. This Technical Review Memorandum constitutes a limited assignment and should 

not be construed as an appraisal. The assignment did not include the reviewer to 
form an opinion of value about the subject of the work reviewed. 

 
3. The analyses, opinions, and conclusions in this Technical Review Memorandum 

are based solely on the data, analyses, and conclusions contained in the appraisal 
reports under review. It is assumed that the data is representative of existing 
market data. No attempt, unless otherwise stated, has been made to obtain 
additional market data for this review. 

 
4. All analyses and conclusions expressed by the reviewer are limited by the scope 

of the review process as defined herein. 
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ABRIDGED QUALIFICATIONS 

 
 PHILIP M. HOLDEN, MAI 
 State-Certified General Real Estate Appraiser RZ1666  
 
Philip M. Holden, who holds the MAI designation in the Appraisal Institute, is the President of S.F. Holden, 
Inc., a real estate appraisal and consulting firm established in 1964. He is a registered real estate broker in 
the State of Florida and is past-president of the Society of Real Estate Appraisers, Palm Beach County 
Chapter and the Florida Chapter of the American Society of Farm Managers and Rural Appraisers. Mr. 
Holden has been appraising real estate since September 1974, and has successfully completed the following 
courses or seminars given by real estate appraisal organizations: 
 
Appraisal Courses and Seminars Appraisal Institute 
Valuation of Less Than Fee - May 1995, 1996 Limited Appraisals/Evaluations - May 1995 
Riparian Rights - May 1994 Income Valuation - March 1995 
Easement Valuation - May 1994 Powerline Easements - April 1994 
Cattle Grazing Seminar - May 1993 Americans Disabilities Act - February 1994 
Permanent Plantings – October 1997 Partial Interest Valuation – August 1999 
Appraising Rural Properties – May 1997 Florida Appraisal Law – 2008; 2012; 2014; 2016; 8/2022 
Realtors Land Institute Citrus Course – May 1999 Uniform Standards for Fed. Land Acquisitions – 2007; 2018
University of Florida, Citrus Seminar – April 1999 USPAP–1997; 2012; 2014; 2016; 2018; 2020; 8/2022 
Highest/Best Use/ Valuation Techniques – May  2000 USPAP Core Law – July 16, 2010; May 18, 2012
Attacking and Defending Appraisals – June 2000 Code of Ethics/Professional Bus. Pract.– 2006; 2015; 2022 
SFWMD Federal Land Acquisitions – May 2001 Supervisor Trainee Roles and Rules – 7/16/10
SJRWMD Land Acquisitions – December 2001 SFWMD Oil 
& Gas Mineral Valuation – 5/2002 

Financial Reform Legislation – 7/1/10 
Appraising Natural Resources -5/20/13 

SFWMD Everglades Restoration – 5/2002 The Tough One: Appraising Mixed-Use Properties – 8/16 
Appraising the Appraisal – 2003 Staying Out of Trouble – 12/11/2017 
Automation in Appraisal Reporting – 2003  Client Requested Evaluations - 10/11/2019 
SFWMD Appraisal Seminar – 2003 through 2008  Developing a Supportable Workfile – 10/11/2019 

Transferred Value – 6/10/2020 
Valuation of Conservation Easements – 1/2008, 9/2009 
2014 Tax Overview 
Appraising Complex Residential Properties – 10/2016 
How to Recognize and Avoid Mortgage Fraud – 10/2016 
Uniform Standards for Fed. Land Acquisitions – 2/2018 
Valuing Rural America – 5/2019 

American Institute of Real Estate Appraisers  
Course 1-A - August 1976 
Course VIII - June 1977  
Course 1-B - March 1978 and 1986 
Course II - March 1979 
Standards of Professional Practice – June 1992

  
Real Estate Appraiser 
Currently licensed through November 30, 2026 

Real Estate Broker 
Currently licensed through September 30, 2026 

  
In addition to the above courses, Mr. Holden attends many seminars and courses. He was also an instructor 
for the Appraisal Institute, Course 101. Speaking engagements include the Association of Assessing Officers 
regarding tax appeals, and the American Society of Farm Managers and Rural Appraisers regarding 
conservation easements. Mr. Holden is qualified as an expert in the courts and also served as Special Master 
for the Palm Beach County Property Appraisal Adjustment Board. Some of the property types which Mr. 
Holden has appraised are: agricultural (farms, ranches, citrus groves, dairies) commercial (shopping centers, 
offices); industrial properties, and residential properties (individual homes, subdivisions, and residential 
developments). Mr. Holden also appraises unique and special-purpose properties including rights-of-way 
(proposed and abandoned), one-of-a-kind buildings and partially-completed buildings, marinas, packing 
houses, damaged properties and churches. Other areas include the analysis of various interests such as 
leasehold/leased fee, partial-ownership interests and easements including under- and above-ground, flowage, 
and conservation, and other uncommon ownerships.  Typically, the appraisal work has been for sale and/or 
purchase, mortgages, litigation (eminent domain, bankruptcy, dissolution of real estate) and taxation issues. 
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Greg Knecht, Executive Director 

1035 S. Semoran Blvd., Ste 2-1021B 
Winter Park, FL 32792 

gknecht@tnc.org 

nature.org 
Tel (407) 389-4859 

August 25, 2025 
 
Governor Ron DeSantis 
The State of Florida 
The Capitol 
400 South Monroe Street 
Tallahassee, FL 32399 
DELIVERED VIA ELECTRONIC MAIL 
 
RE: Hoot Holdings, LLC and Finca Vigia, LLC/Caloosahatchee Big Cypress Corridor 
 
Dear Governor DeSantis: 
 
For more than 60 years, The Nature Conservancy (TNC) has worked across the State of Florida to protect 
and preserve Florida’s world-renowned natural resources, including conserving ecologically essential lands 
that provide habitat for many iconic and imperiled species such as the Florida panther. TNC is proud to be a 
long-standing partner with the Department of Environmental Protection in working to acquire and conserve 
land under Florida Forever and previous programs. At your next meeting with the Florida Cabinet, we have 
the opportunity to continue this important conservation legacy by supporting two important acquisitions of 
conservation easements in the Caloosahatchee Big Cypress Corridor project area of southwest Florida. The 
5,631-acre Hoot Holdings, LLC and the 1,889-acre Finca Vigia, LLC properties are strategically located within 
Primary Florida Panther habitat and the Florida Wildlife Corridor. These properties will fill in important gaps 
between Okaloacoochee Slough State Forest, Dinner Island Ranch Wildlife Management Area, and Big 
Cypress National Preserve. TNC in Florida enthusiastically supports the acquisition of conservation 
easements on both properties. 
 
These two worthy conservation easement projects each contain a mosaic of important natural habitat and 
agricultural lands that are critical for wildlife foraging and also serve as dispersal routes for wide-ranging 
species such as Florida panthers and Florida black bears. In addition to these wide-ranging species, 
numerous other native species will benefit including wading birds such as roseate spoonbills, Florida 
sandhill cranes, wood storks, and limpkins as well as birds of prey such as crested caracara, swallow-tailed 
kites, and snail kites. Further, TNC believes in the value of keeping working lands working for the benefit of 
the landowners and citizens of Florida.  
 
TNC urges your approval of these two projects and wishes to thank you, the landowners, staff of the Florida 
Department of Environmental Protection, and the Florida Cabinet for your support and commitment to 
protecting the special places that make our great state such an outstanding place to live, work, and play. 
 
Sincerely, 
 
 
 
Greg Knecht 
Executive Director 
 
Cc: James Uthmeier, Attorney General 

Wilton Simpson, Commissioner of Agriculture and Consumer Services 
Blaise Ingoglia, Chief Financial Officer 
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