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INTRODUCTION:  
    
The DEFINITIONS section of the Uniform Standards of Professional Appraisal Practice: 
2024 Edition (“USPAP”), as promulgated by the Appraisal Standards Board of The 
Appraisal Foundation, defines Appraisal Review as:  
    

“APPRAISAL REVIEW: the act or process of developing and communicating an 
opinion about the quality of another appraiser’s work that was performed as part 
of an appraisal or appraisal review assignment.”  

  
The introduction to USPAP, STANDARD 3: APPRAISAL REVIEW, DEVELOPMENT, 
states:  
  

“Comment: STANDARD 3 is directed toward 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 appraisal review assignment. The 
requirements set forth in STANDARD 3 generally follow the appraisal review 
development process in the order of topics addresses and can be used by 
appraisers and the users of appraisal services as a convenient 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 form, format and style of a report are functions of the needs of 
intended users and appraisers. The substantive content of a report determines its 
compliance.”  

  
STANDARDS RULE 4.2  
The content of an Appraisal Review Report must be consistent with the intended 
use of the appraisal review and, at a minimum:  
  

(a) state the identity of the client, or if the client requested anonymity, state that 
the identity is withheld at the client's request but is retained in the appraiser’s 
work file; state the identity of any intended users by name or type;  

  
The client is Pointe Mezzanine, LLC and Pointe Resort, LLC.  The Client’s 
representatives are  Joseph Winkeler and Hank Fishkind Consulting.   
  
The intended users of the Appraisal Review Report are Pointe Mezzanine, LLC 
and Pointe Resort, LLC.  Use of the Appraisal Review Report by others is not 
intended.  
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(b) state the intended use of the appraisal review;  
  
It is the Reviewer’s intent that the Appraisal Review Report be used for 
qualification and confirmation of the completeness, accuracy, adequacy, 
relevance, and/or credibleness of the analyses and opinions set forth in the work 
under review.  

  
(c) state the purpose of the appraisal review;  

  
The purpose of the Appraisal Review Report is to determine if the results of the 
work under review are credible for the intended user’s intended use, and to 
evaluate the compliance of the work under review with relevant Uniform 
Standards of Professional Appraisal Practice (“USPAP”) requirements or other 
applicable regulations.  

  
(d) state information sufficient to identify:  

  
(i) the work under review, including any ownership interest in the 

property that is  
the subject of the work under review;  
  
The work under review is an appraisal report, dated April 16, 2025, and 
prepared by H. Linwood Gilbert, Jr., MAI.  The identifier, see attached 
(Pointe Resort Development Site) from report, Pointe Resort Development 
Site is located on the cover page of the appraisal report. Hereafter, the 
work under review will be referred to as the “Pointe Resort Development 
Site Report.”  
  
The Reviewer has no ownership interest in the subject property.  

  
(ii) the date of the work under review;  

  
April 16, 2025 is the date of the work under review.  

  
(iii) the effective date of the opinions or conclusions in the work under 

review;  
  
March 15, 2025 is the effective date of the opinions or conclusions in the 
Pointe Resort Development Site Report.  

  
(iv) the appraiser(s) who completed the work under review, or if the client 

has withheld their identity, state that the identity of the appraiser(s) 
has been withheld by the client.  
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The appraiser who completed the Pointe Resort Development Site Report 
is H. Linwood Gilbert, Jr., MAI, whose place of business is located at 810 
S. Sterling Avenue, Tampa, FL 33609.  Hereafter, H. Linwood Gilbert, Jr., 
MAI, will be referred to as “Gilbert.”  

  
(e) state the effective date of the appraisal review;  

  
June 13, 2025 is the effective date of the appraisal review.  

  
(f) clearly and conspicuously:  

  
• state all extraordinary assumptions and hypothetical conditions; and 

that their use might have affected the assignment results.  
  
The opinions and conclusion contained in the Gilbert Report are subject 
to, and contingent upon. These include:  
  
1. “The Limiting Conditions and Assumptions presented in the original 

appraisal report and letter of transmittal from April 16, 2025 report.”  
See pages 82-85.  

  
The use of an extraordinary assumption, general assumption, or special 
assumption or legal instruction may have affected the assignment results, as set 
forth in the Pointe Resort Development Site Report.  

  
 • None noted, refer to Letter of Transmittal.  

   
(g) state the scope of work used to develop the appraisal review;  

  

The Reviewer has reviewed the information, analyses, and conclusions 
contained in the Gilbert Report (April 16, 2025), but has not reviewed the 
appraiser’s work files.  The Reviewer has neither verified the transactions used 
by Gilbert in his application of the Sales Comparison Approach (Pages 48-80) 
nor conducted research for the purpose of identifying other transactions that 
Gilbert may have omitted.  
  
Although the Reviewer did not physically inspect the subject property, he 
reviewed aerial images of the subject, and is familiar with the property, having 
researched sales during 2024, pertaining to properties in the area of the subject 
property.  
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The scope of work does not include the Reviewer’s opinion of the market value of 
the property that is the subject of the Gilbert Report.  

  
(h) when any portion of the work involves significant appraisal or appraisal 

review assistance, state the existence of the assistance.   
  
No assistance utilized.  
  

(i) state the Reviewer’s opinions and conclusions about the work under review, 
including the reasons for any disagreement;  
  
1. Gilbert’s opinion of the highest and best use of property appears credible. The 

highest and best use analysis is integral to the valuation of the property (The 
Appraisal of Real Estate, Pg. 357).  
  
Gilbert sets forth the highest and best use for the 3.945 acre site (March 15, 
2025) on Pages 43-45.  

  
2. Gilbert relied upon the Sales Comparison Approach in the development of the 

opinion of value for the property.  Given the quantity (10 sales) of land 
transactions of reasonable similar properties available for use in the 
comparative process, the Sales Comparison Approach is applicable (The 
Appraisal of Real Estate). Gilbert’s application of the Sales Comparison 
Approach is consistent with methodology, as set forth in authoritative sources 
and as customarily applied by members of the real estate appraisal profession 
during the usual course of business.  

  
3. It is my opinion, the opinions and conclusions set forth in the Gilbert April 16, 

2025 Report are credible.  
  
4. The Gilbert April 16, 2025 Report contains an identification and description of 

the market area.  The land transactions used by Gilbert as comparable sales in 
the application of the Sales Comparison Approach are located within and 
outside of the market area (Gilbert Report).  Thus, it is likely that the land 
transactions used by Gilbert as comparable sales in the application of the Sales 
Comparison Approach reflect economic conditions and trends within the market 
area, on or about the effective date of the opinions and conclusions as set forth 
in the Gilbert Report.  
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(j) When the scope of work includes the Reviewer’s development of an opinion 
of value or review opinion related to the work under review, the reviewer 
must:  
  

(i) state which information, analyses, opinions, and conclusions in 
the work under review that the Reviewer accepted as credible 
and used in developing the reviewer’s opinion and conclusions;  

  
This is not an appraisal review assignment with an opinion of value.  

  
(ii) if applicable, state the effective date of the reviewer’s opinion of 

value;  
  

June 13, 2025  
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THE APPRAISAL REVIEW REPORT  
        Pointe Resort Development Site  

        50 and 51 Gulf Shore Dr., Destin, FL  32541  
  
  
ASSUMPTIONS AND LIMITING CONDITIONS  
  

A. Extraordinary Assumptions and/or Hypothetical Conditions: The following 
extraordinary assumptions and/or hypothetical conditions have or have not 
been made in regards to this appraisal assignment:  

  
A. Extraordinary Assumptions: The Appraisal Review Report was not 

based on any extraordinary assumptions.  
  

B. Hypothetical Conditions: The Appraisal Review Report was not based 
on any hypothetical conditions.  

  
B. General Assumptions and Limiting Conditions: General assumptions and 

limiting conditions typically deal with issues such as legal and title 
considerations, liens and encumbrances, property management, information 
furnished by others (e.g., engineering studies, surveys, etc.), concealment of 
hazardous substances on the property, and compliance with zoning 
regulations and local, state, and federal laws. Each assumption or condition 
must be reasonable or supportable in the context of the appraisal and must 
not conflict with the appraiser’s other responsibilities such as the identification 
of extraordinary assumptions or hypothetical conditions. The general 
assumptions applying to this appraisal assignment include (without 
exception):  

  
1. General Assumption(s): The general assumptions that may apply to this 

appraisal assignment include (without exception):  
  
a. The title is marketable and free and clear of all liens, encumbrances, 

encroachments, easements and restrictions (subject to noted 
exceptions).  
  

b. There are no hidden or undisclosed conditions of the land that would 
render the property more or less valuable.  

  
c. The information furnished by others is believed to be reliable, but no 

warranty is given for its accuracy.  
  

2. Limiting Conditions: The limiting conditions applying to this appraisal 
assignment include (without exception)  
  

ATTACHMENT 3F 
PAGE 29



a. The conclusions stated in this appraisal report apply only as of the 
effective date of the appraisal, and no representation is made as to the 
effect of subsequent events.  
  

b. No studies relating to any possible detrimental condition (e.g. soil and/or 
ground water contamination, etc.) were either requested or made in 
conjunction with this appraisal, and the appraiser(s) reserve the right to 
amend any or all of the analyses, opinions or conclusions herein subject 
to upon any subsequent environmental impact studies.  

  
c. The Client did not provide the appraiser(s) with a survey.  Any sketch or 

survey of the property included in this report is for illustrative purposes 
only and should not be considered to be scaled accurately for size. The 
appraisal covers the property as described in this report, and the areas 
and dimensions set forth are assumed to be approximately accurate and 
correct.   
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THE APPRAISAL REVIEW REPORT  
        Pointe Resort Development Site  

        50 and 51 Gulf Shore Dr., Destin, FL  32541  
  

d. No opinion is expressed as to the value of subsurface oil, gas or mineral 
rights (subject to noted exceptions), if any, and I have assumed that the 
property is not subject to surface entry for the exploration or removal of 
such materials, unless otherwise noted in my appraisal.  

  
e. The appraiser(s) accept no responsibility for considerations requiring 

expertise in other fields. Such considerations include, but are not limited 
to, preparation of legal descriptions, surveys, environment 
contamination studies, ecological studies, soil studies, and jurisdictional 
and/or regulatory studies (e.g. wetlands location and quantification, 
potential wetland impacts, and potential impact(s) on listed, protected, 
and/or endangered wildlife or vegetative species).  The intended user is 
advised to read General Assumption (a).    

  
f. Neither all nor any part of the contents of this report (especially any 

conclusions as to value, the identity of the appraiser(s), or any reference 
to the Appraisal Institute) shall be disseminated through advertising 
media, public relations media, news media or any other means of 
communication including (without limitation) prospectuses, private 
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offering memoranda and other offering material provided to prospective 
investors without prior written consent from Pinel & Carpenter, Inc.  

  
g. Information, estimates and opinions contained in this report are 

assumed to be reliable and may have or have not been independently 
verified by one or more of the appraiser(s), depending on the nature of 
and relevance (i.e., scope of work) to the subject property and valuation 
thereof. Processes used by the appraiser(s) (in this regard) are “usual 
and customary” to the appraisal profession and its members.  

  
h. No consideration has been given to personal property located on the 

premises or to the cost of moving or relocating such personal property; 
only the real property has been considered.  

  
i. The current purchasing power of the dollar is the basis for the value 

stated in my appraisal; I have assumed that no extreme fluctuations in 
economic cycles will occur.  

  
j. The current purchasing power of the dollar is the basis for the value 

stated in my appraisal; I have assumed that no extreme fluctuations in 
economic cycles will occur.  

  
k. All parties who use or rely upon any information in this report without the 

written consent of Pinel & Carpenter, Inc. do so at their own risk.  
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