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A TECHNICAL REVIEW MEMORANDUM OF APPRAISALS 
 

PROJECT: CALOOSAHATCHEE ECOSCAPE FF 
OWNER: FERGUSON-HOUSE FARMS, INC. 

B/A FILE NUMBER: 23-8567 
 

PROPERTY LOCATED AT 
THE SOUTH SIDE OF EAST STATE ROAD 80 

APPROXIMATELY 6.2 MILES EAST OF LABELLE 
HENDRY COUNTY, FL  

 
APPRAISALS PREPARED BY: 

 
STRING APPRAISAL SERVICES, INC. 

6039 CYPRESS GARDENS BOULEVARD, SUITE 420 
WINTER HAVEN, FL 33884 

♦ 
FLORIDA REAL ESTATE ADVISORS, INC. 

5802 HOFFNER AVENUE, SUITE 701 
ORLANDO, FL 32822 

 
PREPARED FOR: 

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

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

 
AS OF 

JULY 28, 2023 
 
 

 
 
 
 
 

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. 3476 
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October 6, 2023 
 
 
Ms. Frances Alford, 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: Caloosahatchee Ecoscape FF 

Owner: Ferguson-House Farms, Inc. 
 B/A File No.: 23-8567 
 
Dear Ms. Alford: 
 
As per the task assignment, I have reviewed the appraisal reports on the captioned 
property with an effective date of July 28, 2023, prepared by: 
 

 Joseph S. String, MAI, State-Certified General Real Estate Appraiser RZ96 of 
String Appraisal Services, Inc., (String) and 

 Riley K. Jones, MAI, SRA, State-Certified General Real Estate Appraiser RZ3529 
of Florida Real Estate Advisors, Inc. (Jones) 

 
The effective date of the reviewer’s opinions and conclusions is October 6, 2023.  
 
The appraisers were requested to provide the Florida Department of Environmental 
Protection with an estimate of the impact on market value from encumbering the 1,425.5-
acre subject with a proposed conservation easement. The appraisers both appropriately 
valued the subject property using the before and after approach with the difference 
indicating the estimated the impact on market value of the conservation easement. The 
effective date of value for both reports was July 28, 2023 as both appraisers and 
inspected the property at the same time. The values estimated are subject to easements 
and encumbrances identified in the American Government Services Corporation Title 
Insurance Policy 32333, with an effective date of April 12, 2023, and proposed 
Conservation Easement (CE) documents provided. The ownership is held under the 
name Dwayne A. House Revocable Trust. 
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Ms. Frances Alford, Senior Appraiser 
Bureau of Appraisal, Division of State Lands 
Page Two 
October 6, 2023 

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 a conservation easement. 

Scope of Work 

This Technical Review and the appraisals were prepared for the client and intended users 
in estimating the effect on value of a conservation easement proposed to encumber the 
property. 

This technical review was prepared in conformance with: 

 The Uniform Standards for Professional Appraisal Practice (The Appraisal
Foundation, 2020-2021, effective through December 31, 2023), (USPAP),

 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, owner Dwayne A. 
House and owner agent Keith Fountain on July 28, 2023, to become familiar with the 
subject and this particular area of Hendry County. This review was limited to the 
information, data and analysis contained in the reports as no additional research was 
conducted by me, nor have I substituted my judgement for that of the appraisers. The 
ownership appraised and the market were thoroughly analyzed and described in the 
reports as presented so additional research was not necessary.  

The purpose of this review is to form an opinion about the quality of String and Jones’ 
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. 
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Ms. Frances Alford, Senior Appraiser 
Bureau of Appraisal, Division of State Lands 
Page Three 
October 6, 2023 
 
 
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 to: 
 

 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 about the property 
and the interests being appraised with the appraisers and the client, and requested 
amendments for clarification and providing additional support where necessary. 
Standards 3 and 4 of the Uniform Standards of Professional Appraisal Practice (USPAP) 
2020-2021 Edition, extended through 2023, the requirements of the 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 value (fee 
simple interest subject to the title issues as best they could be understood) and after value 
(remainder interest). The difference between these market value indications is the impact 
the proposed conservation easement interest has on market value for the Ferguson-
House Farms, Inc. property as follows. The slight divergence between the market value 
conclusions is considered insignificant.  
 
Note the per acre prices shown below differ slightly from the reconciled per acre values 
developed by each appraiser as they are based on the rounded market value and impact 
conclusions divided by the subject’s 1,425.5 acres. 
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Ms. Frances Alford, Senior Appraiser 
Bureau of Appraisal, Division of State Lands 
Page Four 
October 6, 2023 
 
 

 STRING 
Effective Date of Value: July 28, 2023 
Before Value (Fee Simple Interest) $10,000,000 $7,015 per acre
Less After Value (Remainder Interest) $5,000,000 $3,508 per acre
Conservation Easement Interest Impact $5,000,000 $3,508 per acre

 
 JONES 
Effective Date of Value: July 28, 2023 
Before Value (Fee Simple Interest) $10,350,000 $7,250 per acre
Less After Value (Remainder Interest) $5,000,000 $3,508 per acre
Conservation Easement Interest Impact $5,350,000 $3,753 per acre

 
The values reported are based on 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 parcel 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 
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Ferguson-House Farms 
Hendry County, FL, B/A File No. 23-8567  1 
 

3476 

TECHNICAL REVIEW MEMORANDUM 
 
FDEP Project Identification Caloosahatchee Ecoscape FF 
 Ferguson-House Farms, Inc. 
 B/A File No. 23-8567 
 
Parcel Identification No. Hendry County PCNs   
 1-30-43-02-A00-0004.0000, 1-30-43-03-A00-0003.0000, 
 1-30-43-10-A00-0003.0000, 1-30-43-11-A00-0004.0000, 
 1-30-43-14-A00-0006.0000, 1-30-43-14-A00-0007.0000, 
 1-30-43-15-A00-0007.0000, 1-30-43-16-A00-0005.0000, 
 1-30-43-21-A00-0006.0000, 1-30-43-22-A00-0006.0000 
 
Legal Description Abridged: Sections 2, 3, 10, 11, 14, 15, 16, 21 & 22, 

Township 43 South, Range 30 East, Hendry County, Florida 
 
Owner Ferguson-House Farms, Inc. 
 P. O. Box 14739 
 Miami, FL 33101 
   
Appraisal Firms Joseph S. String, MAI 
 State-Certified General Real Estate Appraiser RZ96 
 String Appraisal Services, Inc. 
 6039 Cypress Gardens Boulevard, Suite 420 
 Winter Haven, FL 33884 
 
 Riley K. Jones, MAI, SRA 
 State-Certified General Real Estate Appraiser RZ3529 
 Florida Real Estate Advisors, Inc. 
 5802 Hoffner Avenue, Suite 701 
 Orlando, FL 32822 
 
Property Location The subject ranch is located on the south side of East State 

Road 80, approximately 6.2 miles east of the town of 
LaBelle, within the Port LaBelle Community Development 
Area, in a rural-suburban area of north central Hendry 
County, Florida. The subject property lies on the south side 
of the Hendry-Glades County line. 

 
Dates Holden  Effective date of reviewer’s opinions 
  and conclusion October 6, 2023 
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Ferguson-House Farms 
Hendry County, FL, B/A File No. 23-8567 2 

3476 

TECHNICAL REVIEW MEMORANDUM 

String Date of Inspection / Value July 28, 2023 
Date of Report October 6, 2023 

Dates Jones Date of Inspection / Value July 28, 2023 
Date of Report October 9, 2023 

Interest Appraised Before Analysis: Fee simple interest subject to those 
exceptions identified in American Government Services 
Corporation Title Policy 32333 dated April 12, 2023. Please 
note that the appraisers found the title policy provided was 
unusually convoluted and difficult with over 300 pages of 
documents it is beyond the scope and expertise of 
appraisers to make determinations as to the possible impact 
on highest and best use/market value.  Opinions of title 
should be made by legal counsel and title experts.    

After Analysis: Fee simple interest subject to those 
exceptions identified in American Government Services 
Corporation Title Policy 32333 dated April 12, 2023, and 
subject to the terms nad conditions of the proposed “Deed 
of Conservation Easement”. 

Ownership History There have been no sales of the subject property in the past 
20 years. The subject is not known to be listed for sale and 
there are no pending contracts. 

Size / Shape The property that was the subject of the two reports contains 
1,425.5 acres, with a land breakdown as follows: 

Uplands  96.7% 1,377.8 acres 
Wetlands  3.3% 47.7 acres    
Total 100.0% 1,425.5 acres 

The property is irregular in shape with a retained out-parcel 
that was not part of the 1,425.5-acre subject that lies within 
the southern portion of the property containing 11 acres, 
plus another retained parcel that fronts the south side of SR 
80 off the northwest corner of the subject. 

Access The subject property has approximately 1,825 lineal feet of 
frontage on the south side of the eastbound lanes of East 
State Road 80, a major 4-lane arterial highway with median 
cuts and deceleration lanes. 
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Hendry County, FL, B/A File No. 23-8567 3 

3476 

TECHNICAL REVIEW MEMORANDUM 

2022 Assessed Value Just Value $11,488,108 ($7,689/acre) 
Taxable Value $207,196 ($139/acre) 
2022 Taxes $36,579.60 ($24.48/acre) 

2022 Assessed Value Note that the assessment is based on 1,494.11 acres as 
reported by the Hendry County Property Appraiser.  

Zoning “A-2” (General Agriculture) Zoning Classification, which 
allows agriculture, silviculture, recreation, and low-density 
residential subdivision at a density of one dwelling unit per 
five acres. 

Future Land Use Predominately an “Agriculture” Future Land Use 
Classification but with three small areas of “Agriculture 
Conservation” that allows agriculture, silviculture, 
recreation, and low-density residential subdivision with the 
density of the “Agriculture” future land use at one dwelling 
unit per five acres and the density of the “Agriculture 
Conservation” future land use at one dwelling unit per 20 
acres.  

Utilities Public utilities include electric, telephone, and water 
services. Development relies upon individual septic 
systems. Hendry County is responsible for police, fire, and 
emergency medical services. 

Topography The C-2 Canal lies along the entire eastern border and the 
C-1 Canal lies along the south 1.3 miles of the western
border of the subject. A 130’ wide abandoned railroad right-
of-way lies along the north 1.4 miles of the northwestern
border. There is also a 120’ wide outparcel strip of land
containing 7.05 acres that juts in from the east boundary
near the center of the ranch. North of, and adjacent to, this
outparcel is an 80’ wide public right-of-way easement that
connects the west to the east borders called Helms Road,
which is not developed or useable that a George F. Young
survey shows as “To Be Vacated”.

The subject land slopes slowly downward from south to 
north. The highest elevations are on the south side at 23’ 
above sea level. The elevation steadily declines eventually 
to its lowest elevation of 17’ above sea level near the north 
boundary.  
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Hendry County, FL, B/A File No. 23-8567  4 
 

3476 

TECHNICAL REVIEW MEMORANDUM 
 
  The dominant upland land cover is improved pasture, 

unimproved pasture some of which had been farmed in the 
past, woodland pasture, and mixed rangeland. The 
dominant wetland cover, from the most significant to the 
least significant, is wetland forested mixed, wet prairie, 
cypress, freshwater market / graminoid prairie marsh and 
cypress – domes heads. 

 
Soils  The NRCS Soil Maps indicate a total of 20 different soils 

found on the subject. The following are the major soils on 
the property as follows: 

 
  Map Unit Soil Description 
  07-Immokalee sand 23% 
  08-Malabar sand 18% 
  29-Oldsmar sand, limestone substratum 11% 
  22-Valkaria sand 8% 
  01-Cypress Lake sand 8% 
  15-Myakka sand 7% 
  26-Holopaw sand, limestone substratum 5% 
  02-Pineda sand, limestone substratum 4% 
 
  These are typical soils for the area. 
 
Flood Zone Information  The subject lies in the following zones, according to FEMA 

Flood Maps: 
  12043C0490E, 12043C0493E, dated March 22, 2022 
  12051C0205D, 12051C0210D, dated July 6, 2015 
 
  Flood Zone A: Areas within the 100-year flood plain  
  Flood Zone X: Areas outside the 100-year floodplain 
  Flood Zone AH: Areas with a 1% annual chance of shallow 

flooding. 
 
Oil, Gas, Mineral Rights   The title policy identified an October 12, 2013 oil, gas, and 

mineral lease to Kerogen Florida Energy Company, LP. The 
client informed the appraiser that this OGM lease will be 
terminated upon closing and to exclude any impact that it 
would have on value from the assignment.  
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Hendry County, FL, B/A File No. 23-8567  5 
 

3476 

TECHNICAL REVIEW MEMORANDUM 
 
Brief Summary of the    
Easements, 
Encroachments  A review of the American Government Services Corporation 

Policy 3233 dated April 12, 2023 indicated numerous items 
that were researched by each appraiser. Item 10 is 
summarized below:  

 
  Item #10 – Drainage Easement Agreement by and between 

W. B. Barron and Lois H. Barron, husband and wife, Mrs. 
Ella H. Hendry, unmarried, Joe A. Hillard and Marlia W. 
Hillard, husband and wife, and Alico Land Development 
Company, a Florida Corporation, dated March 9, 1962 and 
recorded March 9, 1962 in Official Records Book 56, Page 
396; Modification recorded March 1, 1973 in Official 
Records Book 154, Page 96, Amendment recorded August 
23, 1972 in Official Records Book 154, Page 116; 
Agreement and Grants of Easements and Releases of 
Easements and Rights recorded September 5, 1996 in 
Official Records Book 541, Page 1636; Second Modification 
recorded November 25, 1996 in Official Records Book 544, 
Page 1861; Agreement and Grants of Easements and 
Releases of Easements and Rights of Way recorded July 6, 
1998 in Official Records Book 570, Page 1496; Third 
Modification recorded March 23, 1999 in Official Records 
Book 582, Page 1380, all of the Public Records of Hendry 
County, Florida.  

 
String reported that there are in excess of 300 pages of 
documents to decipher that relates to Baron Water Control 
District Port Labelle Planned Unit Development, and Port 
Labelle Community Development District. These recorded 
documents far exceed the competency level of a real estate 
appraiser to determine impact from these documents on the 
use of the subject property. This item was related to 10, 
11,12, 13, 14,15, 16, 17 and 18 in the title commitment. 

  
 Both appraisers made the conclusion that the higher-than-
normal estate taxes caused by being within the water control 
district should result of better water control. 
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3476 

TECHNICAL REVIEW MEMORANDUM 

Item 19: Oil, Gas and Mineral Lease by and between 
Ferguson-House Farms, Inc., Lessor, and Kerogen Florida 
Energy Company, LP, Lessor (Lessee?), dated October 12, 
2013 and recorded April 10, 2015 in Official Records Book 
890, Page 597; Notice of Exercise of Oil and Gas Lease 
Option and Effective Date of Oil and Gas Lease recorded 
April 10, 2015 in Official Records Book 890, Page 603, both 
of the Public Records of Hendry County, Florida. 

  The client advised the appraiser that this OGM lease would 
be terminated at closing and, therefore, has no impact 
on the subject property. 

Item 20: Temporary Easement Agreement between 
Ferguson-House Farms, Inc. and Black Boar Ranch, LLC 
dated September 1, 2020 and recorded September 3, 2020 
in Official Records book 982, Page 1548 of the Public 
Records of Hendry County, Florida. This represents and 
access easement for a 3.36-acre haul route across the 
owner’s land to remove piled spoil material. This temporary 
Haul route had a 3-year time limit beginning September 1, 
2020. It terminates in less than one month and has no 
impact on market value. 

  This temporary Haul Route had a three-year time limit 
beginning September 1, 2020. It terminates in less than one 
month and has no impact on market value. 

Improvements Typical ranch improvements including fences, cross-fences, 
gates, internal ranch roads and trails, ditches, culverts, 
water holes, cattle pens with a cattle lane, five holding pens, 
and a 2,556 SF metal roof over the cattle handling area. 

Fixtures There were no personal property items, fixtures, chattel, or 
equipment involved in this appraisal assignment.  

Highest and Best Use 
String BEFORE: The highest and best use of the subject property 

is for continued agriculture and recreation and for an estate 
home site with long term potential for rural residential 
subdivision 20 to 30 years hence. The fences, cross-fences, 
gates, internal ranch roads and trails, waterholes, and cattle 
pens are consistent and supportive of the subject’s current 
highest and best use. 
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Hendry County, FL, B/A File No. 23-8567  7 
 

3476 

TECHNICAL REVIEW MEMORANDUM 
 
  AFTER: The highest and best use in the “After” scenario for 

the subject property is for passive recreation, silviculture, 
cattle grazing and hay production, farming on existing farm 
fields, with the right to subdivide into two (2) not less than 
400-acre sub-parcels and the right to construct one (1) 
residential dwelling not to exceed 5,000 gross square feet 
with two (2) outbuildings not to exceed 2,000 square feet 
each on a 2.5-acre envelope. 

 
 Jones Before implementation of the “Deed of Conservation 

Easement” – agriculture, Cattle Ranch, farming, Rural 
Estate and recreation use with limited potential for future 
residential development. 

 
HBU Jones After implementation of the “Deed of Conservation 

Easement” – agriculture, and recreation use with limited 
potential for future residential development subject to 
restriction imposed by the conservation easement. 

 
Present Use  Agriculture (cattle grazing) and passive recreation 
 
Special Instructions  The client provided written instructions allowing the 

appraisers to use a “Hypothetical Condition” in the After 
Analysis by assuming the proposed conservation easement 
has been implemented, when in fact it has not. 

 
STRING Values Before Value  $10,000,000  
  Less After Value                    $5,000,000  
  Impact of the Conservation Easement                 $5,000,000

  
 Unit Values Unencumbered Value $7,015 per acre 
  Encumbered Value $3,508 per acre 
  Easement Value $3,508 per acre 
  
 Sales Data Range of Unadjusted Land Sales  
  Before Sales  $6,495 to $7,557/Acre 
  After Sales $2,622 to $4,134/Acre 
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3476 

TECHNICAL REVIEW MEMORANDUM 
 
Extraordinary Assumptions  

1. The appraiser assumes as an Extraordinary Assumption 
that there has been no additional recorded easements, 
encumbrances, restrictions or reservations or 
unrecorded leases affecting the subject property 
between the April 12, 2023 Title Policy and the July 28, 
2023 effective date of the appraisal report.  

2. Many of the exceptions in this title insurance policy 
pertain to the Barron Water Control District, the Port 
LaBelle Community Development District, and the Port 
LaBelle Planned Unit Development that encompasses 
30,000± acres nad involves the subject property. These 
documents are extensive, as is the history for the 
creation of the Barron Water Control District, and are 
much too complex for an appraiser to determine how 
these documents affect the value of the subject property. 
The interpretation of how these documents impact the 
subject property are best left to a professional title 
attorney. For appraisal purposes, I am assuming that the 
documents pertaining to Barron Water Control District, 
Port Labelle Community Development District, and the 
Port LaBelle Planned Unit Development have no impact 
on the value of the subject property.  

3. The appraiser assumes as an Extraordinary Assumption 
that the terms and conditions in the “Deed of 
Conservation Easement” are indeed the same exact 
terms and conditions that will be implemented if 
negotiations prove successful. 

4. The title policy reported a 5-year oil, gas, and mineral 
lease with an effective date of October 12, 2013, but with 
extensions that were based upon different levels of 
performance by the lessee. It is impossible for me to 
determine the impact on value not knowing what levels 
of performance, if any, have been completed by the 
lessee during the 5-year oil, gas, and mineral lease. I 
cannot be sure if the OGM Lease is still binding or has 
ended. Per the client, this oil, gas, and mineral lease will 
be terminated at closing. The appraiser assumes as an 
“Extraordinary Assumption” that the oil, gas, and mineral 
lease will be terminated at closing.  

    
  The use of these extraordinary assumptions might have 

affected the assignment results. 
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TECHNICAL REVIEW MEMORANDUM 
 
STRING 
 Hypothetical Condition 1. As of the date of appraisal, the owner of the subject 

property holds fee simple interest in the property, subject to 
those exceptions identified in the American Government 
Services Corporation Policy 32333. The appraisal of a 
property to be encumbered by a perpetual conservation 
easement requires the appraiser to employ a “Before” 
analysis and an “After” analysis, necessitating the appraiser 
to assume in the “After” analysis that the perpetual 
conservation easement has been implemented – when in 
fact it has not.  

 
  The use of the hypothetical condition has affected the 

assignment results. 
 
JONES Values Before Value  $10,350,000 
  Less After Value                    $5,000,000  
  Impact of the Conservation Easement                $5,350,000 
 
 Unit Values Unencumbered Value $7,250 per acre 
  Encumbered Value $3,508 per acre 
  Easement Value $3,753 per acre 
  
 Sales Data Range of Unadjusted Land Sales  
  Before Sales  $6,900 to $9,672/Acre 
  After Sales $2,622 to $4,134/Acre 
 
Extraordinary Assumptions  
  I was provided a deed of conservation easement by the 

client. The deed is not signed nor is it dated. This appraisal 
is based upon the extraordinary assumption that the deed of 
conservation easement provided by the client is fully 
executed and the terms and conditions noted in the deed 
will transpire exactly as written. If the deed of conservation 
easement is altered in any way the after value and impact of 
the conservation easement could be subject to change. 

 
  Due to the convoluted nature of title exception #10, I apply 

an extraordinary assumption that the higher tax burden will 
be offset by the subject’s good drainage and irrigation 
potential and that there is no impact on market value. See 
detailed description in the title exception section of this 
appraisal report.  
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TECHNICAL REVIEW MEMORANDUM 

Title exception #19 references an oil, gas and mineral rights 
lease between Ferguson-House Farms, Inc. and Kerogen 
Florida Energy Company, LP. According to the client, this 
lease will be terminated prior to closing; therefore, it is an 
extraordinary assumption of this report that the OGM lease 
is terminated and there is no impact on value. 

The use of these extraordinary assumptions might impact 
the assignment results. 

Hypothetical Condition My analysis includes a before and after valuation of the 
subject property which is to be encumbered by a perpetual 
conservation easement. The easement is proposed; 
therefore, it is contrary to existence. My after value is based 
upon the hypothetical condition that the subject is 
encumbered by the conservation easement provided by the 
client. The use of this hypothetical condition might impact 
the assignment results. 

Reviewers note: The Extraordinary Assumptions and 
Hypothetical Condition used 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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TECHNICAL REVIEW MEMORANDUM   
 
Subject Parcel 
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SCOPE OF APPRAISAL 
  
The client is:  FDEP, Division of State Lands, Bureau of Appraisal (BA) 
 3800 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 difference being 
attributable to the impact that the “Deed of Conservation Easement” has on market value.  
 
The values were predicated on extraordinary assumptions and one hypothetical condition 
as prominently presented in the reports and copied herein. Individuals at the field 
inspection on July 28, 2023, included: 
 
Keith Fountain, Esquire Owner Representative 
 Keith Fountain Law 
 P. O. Box 845 
 DeLand, FL 32721 
 
Joseph S. String, MAI Appraiser 
 String Appraisal Services, Inc. 
 6039 Cypress Gardens Boulevard, Suite 420 
 Winter Haven, FL 33884 
 
Riley K. Jones, MAI Appraiser 
 Florida Real Estate Advisors, Inc. 
 5802 Hoffner Avenue, Suite 701 
 Orlando, FL 32822 
 
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 meeting on July 28, 2023 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. 
 
The inspection provided the appraisers and reviewer with an opportunity to determine 
access, shape, topography, view, and measure building improvements as well as take 
representative photographs 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 issues outlined in the title 
information. They then analyzed the highest and best use 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 not only 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 complicated 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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SCOPE OF APPRAISAL 

 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, 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 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 and in the after approach and the appraisers 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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HENDRY COUNTY DATA 
 
Please see the reports for a more detailed Hendry County description. The subject 
property is located in the unincorporated area of northern Hendry County along the county 
line. Hendry County is in the southwest portion of the State of Florida. It is bordered on 
the north by Glades County, the east by Palm Beach County, on the south by Collier 
County, and on the west by Lee and Collier Counties. 
 
Hendry County continues to remain heavily dependent upon agriculture, with limited 
economic benefit derived from tourism during the winter months. Although Hendry County 
needs to diversity its economy, a lot of the soils found throughout the county are not 
supportive of development and much of the land is controlled by large agricultural 
corporations like United States Sugar, Hillard Brothers, Alico, Southern Gardens, and A. 
Duda & Sons. The major growth areas will continue to be along the east and west coasts 
of Florida, with the inland areas like Hendry County lagging well behind and continuing to 
be heavily dependent upon agriculture. In summary, very little change is expected of 
Hendry County in the near future.  
 
NEIGHBORHOOD DESCRIPTION 
 
A neighborhood is a group of complementary land uses that are affected by similar 
political, social, economic, and environmental influences. A neighborhood analysis is 
particularly important in the valuation of real property, since it identifies the geographical 
area that is subjected to the same influences that the subject is subjected to. This is 
extremely important to an appraiser, as it defines the area from which the appraiser 
should seek comparable sales. In urban areas, neighborhood tends to be small in size 
since there are abrupt changes in political, social, economic, and environmental 
influences. In rural areas, neighborhoods tend to be quite large in size since political, 
social, economic, and environmental influences are generally alike for great distances. 
 
The subject property is located in North Central Hendry County, 6.2 miles east of LaBelle 
and a short distance east of Port LaBelle on the south side of East State Road 80, where 
the dominant uses are for agriculture that includes row crop farms, fish farms, citrus 
groves, sod farms, cattle grazing, sand and limerock mines, etc. The population of 
LaBelle, while steadily rising has not shown any significant growth within the past several 
decades. Couple that with the fact that Port LaBelle, which was begun in the 1970s and 
still has hundreds, if not thousands, of small vacant lots available for houses suggests the 
need of additional land is far out into the future. One would anticipate some continued 
home construction on the small urban-suburban lots and small rural acreage home sites, 
as well as limited new commercial development to support any additional housing. Values 
should continue to escalate but much slower than experienced prior to the Feds 
increasing the mortgage interest rates in early 2022.  
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PROPERTY LOCATION 
 
The subject 1,425.5 acres is a 
portion of the 1,494.11-acre 
Ferguson-House Farms, Inc. 
ownership. The proposed 
conservation easement will 
cover the 1,425.5 acres of the 
ownership. The property is 
currently used for agriculture 
(cattle) and recreation. It is 
located on the south side of 
East State Road 80, 
approximately 6.2 miles east of 
the town of LaBelle, within the 
Port LaBelle Community 
Development Area, in a rural-
suburban area of north central 
Hendry County, Florida. The 
subject properties lies on the 
south side of the 
Hendry/Glades County line and 
accessed by direct frontage 
along the south side of State 
Road 80. 
 
The United States Post Office 
has not assigned a physical 
address to the property. The 
property is described under ten county parcel control numbers within Hendry County as 
follows: 
 
 1-30-43-02-A00-0004.0000, 1-30-43-03-A00-0003.0000, 
 1-30-43-10-A00-0003.0000, 1-30-43-11-A00-0004.0000, 
 1-30-43-14-A00-0006.0000, 1-30-43-14-A00-0007.0000, 
 1-30-43-15-A00-0007.0000, 1-30-43-16-A00-0005.0000, 
 1-30-43-21-A00-0006.0000, 1-30-43-22-A00-0006.0000 
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ANALYSIS AND VALUE CONCLUSIONS 
 
Highest and Best Use - Before 
 
The appraisers provided a through discussion of the four-part test of legal permissibility, 
physical possibility, financial feasibility, and maximum productivity with conclusions taken 
from the reports are as follows: 
 
 String BEFORE: The highest and best use of the subject property 

is for continued agriculture and recreation and for an estate 
home site with long term potential for rural residential 
subdivision 20 to 30 years hence. The fences, cross-fences, 
gates, internal ranch roads and trails, waterholes, and cattle 
pens are consistent and supportive of the subject’s current 
highest and best use. 

 
 Jones  BEFORE: Agriculture, rural estate and recreation with a 

limited potential for future residential development. 
 
Highest and Best Use - After 
 
 String AFTER: The highest and best use in the “After” scenario for 

the subject property is for passive recreation, silviculture, 
cattle grazing and hay production, farming on existing farm 
fields, with the right to subdivide into two (2) not less than 
400-acre sub-parcels and the right to construct one (1) 
residential dwelling not to exceed 5,000 gross square feet 
with two (2) outbuildings not to exceed 2,000 square feet 
each on a 2.5-acre envelope. 

 
 Jones AFTER: Rural recreational / agricultural use property subject 

to the deed of conservation easement.   
 
The appraisers’ conclusions to highest and best use in both the before and after situations 
were reasonable 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 Grantor’s or landowners’ 
reserved rights including a comparison chart of the Before and After uses. The following 
is the chart included with the reports 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 

Bundle of Rights Before Easement After Easement Impact on Value
Conveyance Owner has right to sell, 

mortgage, or lease the 
property

Owner has right to sell, 
mortgage, or lease but 
must notify Grantee 20 
days prior to transfer

No Impact - other than notifying the 
Grantee of a pending sale, the 
conveyance is the same in the before 
and after scenarios

Subdivision Zoning allows a 
maximum of 285 5-acre 
homesites

Two subdivisions, not less 
than 400 acres

Major impact - loss of the future right 
to subdivide into a maximum of 285 5-
acre homesites

Residential 
Entitlements

There are no residential 
dwellings

One (1) future residential 
dwelling not to exceed 
5,000 gross SF with two 
(2) not to exceed 2,000
gross SF outbuildings each

Major Impact - 1525.5-acre tracts 
generally have been one and three 
residential dwellings; with a second 
home generally needed for a ranch 
manager, parents, or sibling

Development Rights No limitations governing 
residential, commercial, 
or industrial buildings

No commercial buildings, 
industrial buildings, or 
residential dwellings

No Impact - this is not an area for 
commercial or industrial development 
and the impact of residential dwellings 
was already addressed above as a 
major impact

Agriculture Right to clear all native 
uplands for agricultural 
use and to convert from 
one agricultural use to 
another

Right to continued cattle 
operations, with right to 
cultivate and harvest hay, 
plus the right to use the 
former farm fields for 
livestock, sod or row crop 
farming

Major impact - although there can be 
continued cattle grazing and hay 
production over the entire ranch, there 
can also be sod and row crop farming 
on former farm fields. Not only does 
this easement reduce the area than 
can be farmed, it prohibits the clearing 
of approximately 500 acres of natural 
land for any agricultural expansion

Silviculture Full right of silviculture 
operations in uplands 
and/or wetlands

Right of silviculture in the 
silvicultural and agricultural 
areas

No impact - While there may be 
limited harvestable pine timber, the 
cattle, hay, sod, and row crops are 
more typical and financially more 
feasible, plus timber mills are distant

Mining Unrestricted No exploration and no 
mining allowed

No impact -there was no mention of 
oil, as, or underlying minerals during 
the inspection nor was a geological 
study provided attesting to the quantity 
or quality of any underlying reserves. 
While the title policy identified a 2013 
OGM lease, the client advised the 
appraiser that the OGM lease is to be 
waved

Commercial Water 
Wells

Permitted Prohibited No Impact - there is no evidence that 
this property is a candidate for a 
commercial water well

Mitigation Bank Permitted Prohibited No Impact - there is no evidence that 
this property is a candidate for a 
mitigation bank

Host Threatened & 
Endangered Species

Permitted Prohibited Same as Before Easement - No 
Impact

Passive Recreation, 
hunting & fishing

Permitted Permitted Same as Before Easement - No 
Impact

Quiet Enjoyment Exclusive to property 
owner

Government has right to 
access with notice

Minor Impact - another layer of 
government intrusion
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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 a reliable tool appraisers use in valuation of 
properties like the subject with both analyses using the appropriate unit of comparison for 
this market of price paid per gross acre. The following is a 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 and surrounding counties for 
fee simple ranch land sales data and consulted with local real estate brokers. 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 the adjustment chart. 
The appraisers utilized qualitative adjustments in analysis of 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 and 
given the differences of the data compared to the subject. Only the final/overall ratings 
are shown in the following summary. The adjustment process addressed the significant 
market factors or categories related to comparison of the data to the subject. 

In my review I analyzed the data and adjustments presented by the individual appraisers.  
The data used by both appraisers is summarized and compared as follows indicating the 
overlap on the choice of one sale. Their developed conclusions are shown on a price per 
acre basis. 
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ANALYSIS AND VALUE CONCLUSIONS 

Appraisal Approach – Before 

I find the data and analyses reasonable and credible as presented in the reports for 
establishing the before market value of the subject.  

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 County and 
researched the surrounding counties for data as private sector sales of encumbered 
parcels are less common than typical fee simple land sales. String chose four transactions 
and Jones chose three as their opinion of the best available for comparison to the subject 
as encumbered. Those sales presented included two sales in Lake, one in Hendry, and 
one in Manatee Counties, with the appraisers overlapping in the use of three 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 current and as similar in size, location and highest 
and best use as they could find for comparison to the subject. The appraisers analyzed 
and compared the encumbrances of the sales to that proposed for the subject and 
considered the differences between the sales and subject.  

String
Sale #

Jones
Sale #

Instrument
ORBook/Page

Street/County Date
Size

(Acres)
Price per

Acre

String
Qualitative

Analysis

Jones
Qualitative

Analysis

2 2023 41063780
42291 SR 70 E
Manatee County

6/13/2023 516.94 $9,672 Far Superior

3
12239 / 2178-

2180
NS of Lake Hatchineha
Polk County

5/4/2022  1,297.61 $9,584 Far Superior

2 2021 41170807
40755 SR 70 East
Manatee County

12/21/2021 1,009.74 $7,557 Similar

SUBJECT 7/28/2023 1,425.50 $7,250

1
2022 22003401
2022 22003495

196th Terrace
Glades County

10/21/2022 625.12 $7,124 Similar

1
2022 013943
2023 002053

18424 Hwy 98
Okeechobee County

10/19/2022
2/14/2023

187.14 $7,058 Slightly Inferior

SUBJECT 7/28/2023 1,425.50 $7,000

3 4 6228 / 1555
4211 N. Kenansville Rd.
Osceola County

5/26/2022 2,287.71 $6,900 Similar Inferior

4 2021 006603
13197 NE 224th Street
Okeechobee County

5/21/2021 2,204.23 $6,495 Inferior

ANALYSIS OF SALES DATA
BEFORE APPROACH

FERGUSON-HOUSE FARMS
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ANALYSIS AND VALUE CONCLUSIONS 
 
Appraisal Approach – After 
 
The appraisers again utilized qualitative adjustments in analysis of the sales data, which 
is typically how appraisers in this market account for differences between sales of these 
types of properties/interests. The overall qualitative adjustments are referenced for each 
sale in the summary below along with each appraiser’s final opinion of value shown within 
the data set. 

 

 
 
The appraisers refined the adjusted price range by reasoning that value applicable to the 
1,425.5 acres of encumbered land is best supported in the middle of the range at $3,500 
per acre. The appraisers’ final conclusion for the after/encumbered value was 
appropriately reconciled within the data set.  
 
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 with the small spread between the appraisers’ 
conclusions 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.  
  

String
Sale #

Jones
Sale #

Instrument
ORBook/Page

County Easement Date
Size

(Acres)
Price per

Acre

String
Qualitative

Analysis

Jones
Qualitative

Analysis

4 1
6005 / 1510
6005 / 1515

Lake GSLA-LPA 8/1/2022 1,282.00 $4,134 Significantly Superior Far Superior

3
2021 109625
2021 109627

Lake SWFWMD 7/30/2021 825.27 $3,599 Slightly Superior

SUBJECT 7/28/2023 1,425.50 $3,500

SUBJECT 7/28/2023 1,425.50 $3,500

2 2 2021 41161641 Manatee
SWFWMD - 
RFLPP

12/3/2021 1,248.33 $3,405 Slightly Inferior Inferior

1 3 1027 / 1467 Hendry
NRCS - 
WRP

6/13/2022 1,022.00 $2,622 Significantly Inferior Far Inferior

ANALYSIS OF ENCUMBERED SALES DATA
AFTER APPROACH

FERGUSON-HOUSE FARMS
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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 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 
difference indicating the impact of the conservation easement on market value. Note that 
the per acre prices shown below differ slightly from the reconciled per acre values 
developed by each appraiser as they are based on the rounded market value and impact 
conclusions divided by the subject’s 1,425.5 acres. 

STRING 
Effective Date of Value: July 28, 2023 
Before Value (Fee Simple Interest) $10,000,000 $7,015 per acre
Less After Value (Remainder Interest) $5,000,000 $3,508 per acre
Conservation Easement Interest Impact $5,000,000 $3,508 per acre

JONES 
Effective Date of Value: July 28, 2023 
Before Value (Fee Simple Interest) $10,350,000 $7,250 per acre
Less After Value (Remainder Interest) $5,000,000 $3,508 per acre
Conservation Easement Interest Impact $5,350,000 $3,753 per acre

The values reported are based on extraordinary assumptions and a 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, 2020-2021, effective through December 31, 2023), (USPAP),
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 as presented in 
the reports under review appears accurate. The reports are in substantial compliance with 
standards and contract requirements of this assignment and that 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 2020-2022 Uniform 
Standards of Professional Appraisal Practice (USPAP). 

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

28, 2023.   
 

- 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, 2020-2021, effective through December 31, 2023), (USPAP), 
 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, 2020-2021, effective through December 31, 2023), (USPAP),
 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, 2024 

Real Estate Broker 
Currently licensed through September 30, 2024 

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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