APPRAISAL REPORT

3,906.73 ACRES- EDISON FARMS
UNINCORPORATED LEE COUNTY
LEE COUNTY, FLORIDA 34135
CONSERVATION LANDS PROGRAM
PROJECT #8800, STA 4, PARCEL 474-2

AS OF

FEBRUARY 17, 2017

PREPARED FOR

ROBERT G. CLEMENS,
ACTING DEPUTY DIRECTOR
LEE COUNTY — DEPARTMENT OF COUNTY LANDS
P.O. BOX 398
FORT MYERS, FLORIDA 33902-0398

PREPARED BY

J. LEE NORRIS, MAI, SRA
STATE CERTIFIED GENERAL APPRAISER RZ643
CARLSON, NORRIS AND ASSOCIATES, INC.
1919 COURTNEY DRIVE, SUITE 14
FORT MYERS, FLORIDA 33901

PHONE: 239-936-1991
FAX: 239-936-7359

FILE NUMBER 17-16

CARLSON, NORRIS AND ASSOCIATES, INC.



CARLSON, NORRIS AND ASSOCIATES, INC.

APPRAISAL-CONSULTATION-REALTORS

C. WILLIAM CARLSON, MAI SRA J. LEE NORRiS, MA|, SRA
STATE-CERTIFIED GENKRAL STATECERTIFIED GENERAL
REAL ESTATE APPRAISER RZGG7 REAL ESTATE APPRAISER RZ643
bearlson@carlsonnorris.com Inorris@ecarlsonnorris.com

February 28, 2017

Lee County — Department of County Lands
Attention: Mr. Robert G. Clemens,

Acting Deputy Director

P.O. Box 398

Fort Myers, Florida 33902-0398

RE:  3,906.73 Acres — Edison Farms
Unincorporated Lee County
Bonita Springs, Florida 34135
Our File Number: 17-16 — County Lands Parcel 474-2

Dear Mr. Clemens:

At your request and authorization, Carlson, Norris and Associates, Inc. has prepared an appraisal
presented in an Appraisal Report of the market value for the above referenced real property. Per
the request of the client, we have provided the market value estimate of the subject property on an
“as is” basis.

The subject property is located north of Bonita Springs, adjacent to and east of Interstate 75 in the
Estero area of southern Lee County, Florida. The subject property contains a total of 3,906.73
acres. The vast majority of the property is jurisdictional wetlands. The property has legal access
(no road frontage) from Corkscrew Road to the north. There are no significant improvements on
the site. The property is currently zoned AG-2 with DR/GR and Wetlands and Conservation land
use classifications. 71% of the site is wetlands/surface water and 29% uplands. 77.99 acres of the
subject is impacted by high tension powerline easement.

Data, information, and calculations leading to the value conclusion are incorporated in the report
following this letter. The report, in its entirety, including all assumptions and limiting conditions, is
an integral part of, and inseparable from, this letter. Any special assumptions and limiting
considerations were especially noted in Section 5 of this report. Your attention is directed to these
General Assumptions and Limiting Conditions which are part of this report.

The following appraisal sets forth the most pertinent data gathered, the techniques employed, and
the reasoning leading to the opinion of value. The analyses, opinions and conclusions were
developed based on, and this report has been prepared in conformance with, our interpretation of
the guidelines and recommendations set forth in the Uniform Standards of Professional Appraisal
Practice (USPAP) of the Appraisal Foundation, the requirements of the Code of Professional
Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute.

Carlson, Norris and Associates, Inc. does not authorize the out-of-context quoting from or partial
reprinting of this appraisal report. Further, neither all nor any part of this appraisal report shall be
disseminated to the general public by the use of media for public communication without the prior
written consent of the appraiser signing this report.

1919 COURTNEY DRIVE, SUITE 14, FORT MYERS, FLORIDA 33901
239-936-1991 FAX 239-936-7359 CARLSONNORRIS.COM




Mr. Robert G. Clemens
February 28, 2017
Page 2

Based upon the data contained in this report it is our opinion the subject property warrants a
market value for its fee simple ownership and in its “as is” condition as of February 17, 2017 of:

FORTY TWO MILLION FOUR HUNDRED THIRTY FIVE :
THOUSAND DOLLARS........cctitinecissiasssmsossnnsssssssasssasssssssesessasssnssnssesssssassensans ($42,435,000.00).

Please refer to the attached appraisal report, plus exhibits, for documentation of the value
estimates contained herein. It has been a pleasure to assist you in this assignment. If you have
any questions concerning the analysis, or if Carlson, Norris and Associates, Inc. can be of further
service, please contact us.

Respecitfully submitted,

CARLSON, NORRIS AND ASSOCIATES, INC.
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Summary of Salient Facts and Conclusions

Property Reference:

STRAP Numbers:

Date of Inspections:

Date of Value:

Date of Report:
Interest Appraised:
Parcel Size:
Ownership:

Parcel Access:

Zoning/Land Use:

Easements:

Other Encumbrances:

Improvements:

Oil, Gas and Mineral Rights:

Highest and Best Use:

Present Use:

Value Indications:

Edison Farms, Conservation Lands Program
Project 8800, STA 4, Parcel 474-2

1-47-25-00-00001.0000, 12-47-25-00-00001.0000,
7-47-26-00-00001.0000, 6-47-26-00-00001.0000,
5-47-26-00-00001.0000, 8-47-26-00-00001.0000,
2-47-25-00-00002.0000 and 2-47-25-00-00002.0010
February 9, 2017 and February 17, 2017

February 17, 2017

February 28, 2017

Fee Simple

3,906.73 acres

Investors Warranty of America

From Corkscrew Road head south along a 60 foot wide
easement.

AG-2/,DR/GR, Wetlands, Conservation Wetlands

There is a Florida Power and Light powerline easement
which bisects the property into east and west portions
which extends from the north line to the south line, 77.99
acres.

Substantial wetlands; There are short term cattle and
hunting leases on the property.

None of any significant value
Held by Barron Collier Resources, LLLP

Low Density Residential Development, potential long term
use for aggregate extraction

Cattle grazing and timber
Cost Approach N/A

Income Approach N/A
Sales Comparison Approach $42,435,000
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Final Value Estimate: $42,435,000

Appraisal Firm: Carlson, Norris and Associates, Inc.
Appraiser: J. Lee Norris, MAI, SRA

State-certified general real estate appraiser RZ643

Section 1 - Premises of the Appraisal

Purpose of Appraisal: The purpose of this appraisal is to estimate market value of the subject
property in fee simple ownership as described in this analysis under the reporting requirements of
the Uniform Standards of Professional Appraisal Practice (USPAP), as defined by the Appraisal
Foundation.

Function of Appraisal: To assist Lee County in the possible voluntary acquisition of the subject

property through the County Lands Conservation 2020 Program.

Competency of Appraiser: The appraisers' specific qualifications are included within this report.
These qualifications serve as evidence of their competence for the completion of this appraisal
assignment in compliance with the competency provision contained within the Uniform Standards
of Professional Appraisal Practice as promulgated by the Appraisal Standards Board of the
Appraisal Foundation. The appraisers' knowledge and experience, combined with their
professional qualifications, are commensurate with the complexity of this assignment based on the
following:

¢ Professional experience
e Educational background and training
* Business, professional, academic affiliations and activities

The appraiser has previously provided consultation and value estimates for large acreage sites

and various types of residential, industrial and commercial properties in Florida.

Scope of Work: The Uniform Standards of Professional Appraisal Practice (USPAP) define the
scope of work as: “the type and extent of research and analyses in an assignment”. “The scope of
work includes, but is not limited to: the extent to which the property is identified, the extent to which




tangible property is inspected, the type and extent of market research and the type and extent of

analysis applied to arrive at opinions or conclusions.”

The scope of work has been to collect, confirm, and report data. Other general market data and
conditions have been considered. Consideration has been given to the property’s market area,
physical characteristics as well as zoning, land use and highest and best use. The work

performed for this assignment included but is not limited too:
e Extent to which the property was identified

o The property was identified by the STRAP numbers. A legal description was
provided.

e Extent to which the property was inspected

o An inspection of the subject property was done on February 9 and 17, 2017. An
adequate inspection by vehicle and helicopter was made. Aerial views from the
Lee County Property Appraiser's web site were utilized to aid in the evaluation
process as well as USDA websites on soil types. In addition, an interview with the
property owners was conducted on site. During the inspection, an inventory of the

properties attributes was collected based on visual observation.
e Type and extent of the market researched

o Investigation of public records for the properties’ zoning, land use, flood zone
information, county property appraiser's records for attributes of the subject

property itself.

o Collection and analysis of comparable land sales in order to form an opinion of

value of the underlying land.

= A total of six sales and listings were considered in the valuation
procedures. The data was verified with buyer, seller, broker or through

public records.

e Type and extent of analysis applied




o The value opinions presented in this report are based upon review and analysis of
the market conditions affecting real property, including land values, the attributes of
competitive properties, and sales data for similar properties.

o Reconciling the value indications from the appropriate approaches to value into
final value opinions for the subject property; all as of the effective date of this

report.
o Preparation of a written report.

To develop the opinion of value, Carlson, Norris and Associates, Inc. performed an appraisal as
defined by the Uniform Standards of Professional Appraisal Practice (USPAP). In this appraisal,
Carlson, Norris and Associates, Inc. used the Sales Comparison Approach to develop reliable
value indications. Neither the Cost nor the Income Approaches were applied in this appraisal.
The Cost Approach was not applied since there were no improvements to consider. Vacant land
is typically not purchased for its ability to generate an income stream. Therefore, the Income

Approach was not applied.

Furthermore, the value conclusions reflect information about the subject property and current
market conditions. This appraisal of the subject property has been presented in an Appraisal
Report, which is intended to comply with the reporting requirements set forth under Standards
Rule 2-2(b) of the USPAP.

Property Rights Appraised: The property ownership rights appraised in this appraisal are those
known as fee simple.

Fee Simple interest is defined as: “Absolute ownership unencumbered by any other interest or
estate, subject only to the limitations imposed by the govemmental powers of taxation, eminent
domain, police power, and escheat.™

Intended Use and User of Appraisal: The intended use of the appraisal is to assist the user the
Lee County Government in the potential acquisition of the subject property as part of the
Conservation 2020 Program.

! Unless otherwise noted, all definitions in italics are taken from The Dictionary of Real Estate Appraisal,Sixth Edition, the Appraisal
Institute, Chicago, lllinois (U.S., 2010)




COUNTY LANDS

ATES, INC.
Market Value Definition: As defined in the Agencies’ appraisal regulations, “The most probable
price that a property should bring in a competitive and open market under all conditions requisite to
a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price
is not affected by undue stimulus. Implicit in this definition are the consummation of a sale as of a
specified date and the passing of title from seller to buyer under conditions whereby:

e Buyer and seller are typically motivated;

* Both parties are well informed or well advised, and acting in what they consider their

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

e Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements

comparable thereto; and

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

the sale.”

(Source: Interagency Appraisal and Evaluation Guidelines; December 10, 2010, Federal
Register, Volume 75, Number 237, Page 77472)

Date of Value Estimate: February 17, 2017
Date of Property Inspection: February 9, 2017 and February 17, 2017
Date of the Report: February 28, 2017

Sales History: The Uniform Standards of Professional Appraisal Practice requires a statement of
the listings, sales contracts, and sales history of the subject property for the five years prior to the
appraisal date. Reportedly, the subject property has been listed with Land Solutions Inc. a real
estate brokerage company. Recently, Land Solutions has begun marketing the property. They
are currently requesting any and all offers to be presented on the subject property. A list price has
not been established. No qualified arm’s length transactions involving the subject property have
occurred in the past five years. A certificate of title was filed in June 2013 showing a grantor of
Lee County Clerk of Court/Daniel J. Aronoff et al and a grantee of Investors Warranty

Incorporated.




Appraisal History: Carlson, Norris and Associates appraised the subject property in 2011 and

we have had no other involvement with the subject property or its owners.

Appraisal Analysis and Report Type: The Appraisal Standards Board controls the process of
making an appraisal of a parcel of real estate. The Board issues rules and guidelines from which
all appraisals and resulting reports are made. The process of administration of those rules and
guidelines is addressed to the Real Estate Appraiser Commission of each respective state. The
Appraisal Standards Board issues the rules and guidelines in the form of a document update
published each year by The Appraisal Foundation. That document is entitled “The Uniform
Standards of Professional Appraisal Practice” (USPAP).

As of January 1, 2016, the two types of appraisal types are; Appraisal Report and Restricted
Appraisal Report. The following definitions have been adopted for each type of report:

e An Appraisal Report: A written report prepared under Standards Rule 2-2(a).

* Restricted Appraisal Report: A written report prepared under Standards Rule 2-
2(b)

This appraisal is reported in an Appraisal Report format.

Exposure Time: Exposure time is the estimated length of time the properties would have been
offered prior to a hypothetical market value sale on the effective date of appraisal. It is a
retrospective estimate based on an analysis of recent past events, assuming a competitive and
open market. It assumes not only adequate, sufficient, and reasonable time but also adequate,
sufficient, and reasonable marketing effort. Exposure time is therefore interrelated with appraisal
conclusion of value.

An estimate of exposure time is not intended to be a prediction of a date of sale or a simple one-
line statement. Instead, it is an integral part of the appraisal analysis and is based on one or more
of the following:

e statistical information about days on the market
e information gathered through sales verification

» interviews of market participants.




The reasonable exposure period is a function of price, time, and use. It is not an isolated estimate
of time alone. Exposure time is different for various types of real estate and under various market

conditions.
In consideration of these factors, we may have analyzed the following:

» Exposure periods of comparable sales revealed during the course of this appraisal;

e Macroeconomic exposure times for the subject property type across the Subject MSA
and the entire United States as published in multiple articles and websites.

¢ Knowledgeable real estate professionals.

An exposure time of 2 to 3 years or less for the sale of the subject site appears to be reasonable
and appropriate. This exposure time assumes the subject would have been competitively priced

and aggressively promoted within the market area.

Marketing Time: Marketing time is the period a prospective investor would forecast to sell the
subject properties immediately after the date of value, at the value estimated. The marketing time
is an estimate of the number of months it will require to sell the subjects from the date of value, into
the future. The anticipated marketing time is essentially a measure of the perceived level of risk
associated with the marketability, or liquidity, of the subject properties. The marketing time
estimate is based on the data used in estimating the reasonable exposure time, in addition to an
analysis of the anticipated changes in market conditions following the date of appraisal. The future
price for the subjects (at the end of the marketing time) may or may not equal the appraisal
estimate. The future price depends on unpredictable changes in the physical real estate,
demographic and economic trends, real estate markets in general, supply/demand characteristics

for the property types, and many other factors.

Based on the premise that present market conditions are the best indicators of future performance,
a prudent investor will forecast that, under the conditions described above, the sale of the subject

site will require a marketing time of approximately 2 to 3 years.
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Section 2 — Description of Real Estate Appraised

Regional Location Map

1



HISTORY

Lee County is a political subdivision within the State of Florida. Lee County is governed by
Florida’s constitution and general laws. Lee County was founded in 1887. Lee County became a
chartered county in the State of Florida upon approval of voters November 5, 1996. The county
celebrated its 125" Anniversary on May 13, 2012 when it gained independence from Monroe
County in 1887. Recently the Lee County Courthouse celebrated its 100" Anniversary in
December 2015. Lee County was named after Robert E. Lee, Confederate General in the
American Civil War. The seat for Lee County is Fort Myers. Fort Myers was the frequent winter
home of Thomas Alva Edison as well as Henry Ford. Fort Myers was built in 1850 as a military
fort to fend off Seminole Indians and is named after Colonel Abraham Myers. In 1863 Fort Myers,
after having been closed down, was re-occupied by Federal Troops during the Civil War. In 1865
Fort Myers was attacked by Confederates. After the end of the Civil War, Fort Myers was
deserted. Fort Myers was incorporated in 1885 and was the second largest city, smaller than
Tampa on the entire west coast of Florida. Over the years Lee County’s moderate climate,
abundance of land for farming as well as recreational opportunities have been major féctors
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contributing to the significant growth that has occurred over the last 150 years. In 1823 Collier and
Hendry Counties were created by splitting off from Lee County.

PHYSICAL FACTORS

The subject property is located in Lee County, Florida located some 85 miles south of Tampa and
some 125 miles northwest of Miami. Lee County is the largest county by population in the
southwest coastal region of the State. The area is classified as a Standard Metropolitan Statistical
Area, and includes the cities of Fort Myers, Cape Coral, Bonita Springs and Sanibel, along with the
unincorporated areas of Lee County. Distances to other major Florida markets and the capitol are
as follows; Fort Lauderdale - 133 miles, Jacksonville - 285 miles, Orlandc - 153 miles,
Tallahassee - 356 miles, Sarasota - 71 miles, Tampa - 123 miles and Miami - 141 miles. Present
estimates are that ten million people live within 150 miles of Lee County, and by the end of the
century, this population estimate is expected to be 13 million persons.

Lee County has a total land area of some 804 square miles containing more than 500,000 acres.
The topography in Southwest Florida is called flatwood lowlands. The soil in most areas is poorly-
drained sand and/or sandy loam. The general topography is level, with many ponds and swampy
areas due to the relatively high water table. The soil in the area is often acidic in nature and in
most cases, requires the use of fertilizer and nutrients for growing plants and shrubs. Typically,
provisions are necessary to provide for adequate run-off of surface water, and the addition of fill,
for properties to be developable. Basements are virtually non-existent in this area.

The climate of the area is one of its most saleable assets, and the major reason for large increases
in population which have occurred over the last two decades. The climate is characterized as
being "subtropical’. During the summer, temperatures are extremely hot, while extremely cold
weather in the area is curtailed, and lessened, by the area's location on the Gulf of Mexico.

The average annual rainfall is 52.9 inches, with the majority of rain coming between June and
September. These months usually have an average rainfall of eight inches, with the other months
of the year averaging two inches or less. The average annual temperature for the county is 75
degrees. The average low temperature is 65 degrees while the average high temperature is 79
degrees. Occasionally, cold spells do bring temperatures below freezing. However, these are
typically short lived in duration, with nominal negative effects on vegetation. During the hottest
portions of the year, which typically occur in July and August, the average daily temperature is in
the mid to upper-90's.
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Lee County, FL Rainfall and Snowfall Average Lee County, FL Historical Temperature

Month  Average Rainfall _ Average Spowall Month  Avorame  Maz Average  Min Averase |
Januacy 0.91 Inches 0 Inches | January 65.23" nn 54.68"
February 1.74 Inches 0 Inches February €6.93° 7.3 56.5°
March 2.27 Inches 0 Inches | March €9.03° 79.93° 58.07*
Aprfl 2.32 Inches 0 Inches | Aprit 7.397° 85.87° 64820

| May 3.77 Inches 0 Inches | May XAl 89.53" 69.83°
June 7.9 Inches Oinches | June 0.7 91.54* 7.9
July 8.98 Inches 0 Inches : July 83.23" t.1° 75.28"
August 9.69 Inches 0 Inches August 832.94° 91.38° 76.44°
September 8.8 Inches 0 Inches I September 82.75* 90.58* 74.88°
October 4.02 Inches 0 Inches October 7.9 86.4" 69.33°

| Hovember 1 Inches 0 Inches November 70.43° 83.73° $0.1°

: December 1.47 Inches 0 inches Decamber 65.8" 76.13° $5.42°

Lee County has a prevailing easterly wind. During the winter and spring seasons, typical winds
approximate 20-30 miles per hour. Hurricanes are a considerable threat to the Lee County area,
and often these storms have winds over 100 miles per hour. The probability of a hurricane striking
this area is 1 in 12. During the previously mentioned rainy season, thunderstorms occur rather
frequently, and this area is known to be one of the more active areas for lightening. The area has
a high humidity, with the nights averaging 80% to 90%, and the days 50% to 60%.

The generally favorable climate has drawn many people to the area to retire, which promotes the
expansion of the local economy. This influx of persons has enabled the construction activity to

continue year-round, which promotes more efficient utilization of labor and materials.

The major sources of good-quality drinking water occur on the ground surfaces, such as lakes,
streams and canals. Water also filters down through the ground surfaces, and fills up porous rock
and sand reservoirs known as aquifers. Shallow aquifers are a major source of water for the
Southwest Florida area.

Several factors including tremendous population increases, lack of alternative water sources, lack
of water storage facilities, and peak demands which occur during the dry season are causing
concern over the area's ability to meet future demands for water. As of today, supplies are
adequate in most areas of the County, and studies by the South Florida Water Management
District are underway to show ways of dealing with the anticipated future needs of the area with
regard to water. Adequate supplies of drinkable water are available to Lee County, at this time.
For us to meet the apparent future demands the utilization of additional technology and greater
funding for implementation of this technology is imperative. One technological advance which will
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more than likely be utilized is, dual water systems, where lawns and other exterior areas will be
watered by treated effluent, and drinking water will be run in a separate water line system.
Reverse osmosis, which is a process where desalinization removes salt from saltwater, is
achieving greater importance, and must be utilized more fully in the Southwest Florida area as we
have almost an unlimited saltwater supply available.

Physical factors are taking on greater importance with the increased participation of governmental
and/or civic groups in decisions regarding the utilization of land. Attempts to restrict development
in areas considered environmentally sensitive have met with limited success in the area.
However, due to the large amount of land available for development, this is not thought to have
any serious effects on the present or anticipated future, supply of housing.

ECONOMIC-FINANCIAL FACTORS
There are numerous economic factors that impact the supply and demand for all types of real
estate and specifically housing in any given area. These factors will be considered and discussed
in the following paragraphs. Although these factors are considered individually, they do not act as
independent agents in the marketplace. They interact and effect, one another. Therefore, the
economic-financial factors considered, should be considered in totality, as a part of the economic
framework.

Population: Over the past decade or so, Lee County and specifically Cape Coral/Fort Myers as
well as Estero has been one of the fastest growing metropolitan areas in the United States.

Lee County’s population has increased by over 50% in a time period between 2000 and 2010.
The population is significantly comprised of working aged persons as of 2015. The 18 to 24 year
bracket is growing at approximately twice as fast as other areas of Florida and many times faster
than many areas in the United States. As can be seen below the majority of the population in Lee
County is located in unincorporated areas of the county followed by Cape Coral and Fort Myers.
In addition, the charts below clearly indicate that continued increase in the population is expected

at least through 2025. The chart below shows the population increase beginning in 1994.
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Most recent population estimates place Lee County’s population at 701,982 as of July 2015, which
is up from 618,754 as of the census in April 2010. This is a 13.5% increase in population.
Persons under five years represent 4.7%, persons under 18 years represent 18.4%. Persons over
65 represent 26.9%. The population is 51% female. 87% of the population is white, 19.6% of the
population is Hispanic and just over 9% of the population is African American.

As of 2010, Lee County’s population was measured by the University of Florida Bureau of
Economic and Business Research at approximately 625,000. This study projects the population in
the year 2040 to be 1,050,000. This is a significant increase and shows a dramatic increase from
2015 through 2040. The chart below shows this dramatic increase.
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Employment: Employment stability in the area is directly related to two factors in the economy.
The first of these two factors is continuing increase in population; the second is the continuing
strength of the tourism industry (which is a major contributor to the economy of the area). Both of
these factors may be directly linked to the nation's economy. Persons who live in the northemn
portion of the country and wish to retire to the state, have, in the past, been able to sell their
northern homes, and have confidence in the stability of the economy due to the relatively fixed
nature of much of their income. Tourism, when measured by dollars spent, also tends to fluctuate
in direct proportions to the strength of the national economy. Although in some instances, a poor
economy may not deter people from visiting the area, those persons who do visit, tend to shorten
the length of their stays, and spend less money locally. More facts with regards to tourism and the
local economy will be presented. An employment summary is listed below. This summary chart
identifies a total employment as of 2005 of around 250,000 persons. As of 2016 total employment
is estimated at 310,000 people.
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The workforce in Lee County is divided into a number of sectors which includes
mining/logging/construction, manufacturing, tradeftransportation/utilities, information, financial,
professional/business, education/health, hospitality, other and government. A pie chart is listed
below to show the separation of the workforce to these different areas. It is clear that the largest
workforce percentage of the population is found in the tradeftransportation and utilities industry.
Second to that is govemment, third is hospitality and the fourth largest workforce sector is

professional/business.
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Lee County Economic Development reports as of late 2015 a chart of the top 20 largest employers
in Lee County. The chart below identifies the top 20 employers in Lee County. The top employer
as of this survey was Lee Memorial Health System with 10,900 employees, the second top

employer is Lee County School District with 10,600 employees and the private sector Publix
Supermarket comes in third with 5,007 employees.
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Incomes: The average annual wage in 2015 in Lee County is reported to be for all industries an
average of $40,933. The lowest reported wage is in the category of natural resource and mining
at $23,148. The highest category of wage in Lee County measured is Information which is
$60,271. The per capita personal income in 1990 in Lee County was $20,390 just slightly higher
than the Florida average. In 2015 the per capita personal income reported to be $44,583 slightly
above the Florida average of $44,429. The percentage change between 2014 and 2015 is a 1.9%
increase. The median household income as of 2015 was $48,537, slightly above the state
average of $47,507. The median family income is measured at $57,627 which is slightly above the
state average of $57,504.

Economic Base: Tourism and the construction industry typically form the basis of Lee County's
economy. As mentioned previously, these two industries are susceptible to the nation's economic
health as a whole. Growth in the population has been the primary stimulus for the area, and is
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expected to continue as one of the major contributors well into the next several decades.
Agricuitural interests also contribute to local economy, primarily in the area of flowers and truck
vegetables.

However, the economic downturn that occurred between 2008 and 2010 virtually ended new
construction with residential inventories increasing and home selling prices falling. The Lee county
economy has recovered since the recessionary period. More detailed information will be provided
in a later section of this report regarding unemployment, permitting and other economic vitality
measurements.

A snapshot of Lee County’s economy and economic base can be partly developed from review of
fact figures accounting for visitation and tourism in Southwest Florida. A chart is provided for the
reader’s consideration. This information is available and based upon 2013 and 2014 calculations.
Visitor estimates in Lee County as of 2014 indicate slightly less than 4,800,000 visitors, this
increase to slightly over 5,000,000 visitors in 2014. This reflects an increase in visitor population.
The paid accommodations in 2013 were $1,800,000. The paid accommodations in 2014
$1,938,000, a 6.6% increase. Of the visitors that came to Lee County in 2013, 195,000 of those
visitors were from Florida. Over 2,000,000 of those visitors were from the United States with
Germany being the next leading visitor population at over 200,000. In 2014, the number of Florida
visitors to Lee County was 160,000 which is a decrease; however, the increase in U.S. visitors
was up to almost 2,300,000. In addition, the population of foreign visitors from Germany, Canada,
United Kingdom and other international places increased across the board. Average occupancy in
hotels in 2013 was 63.7% and up to 67% which is a 5.1% increase. All of these characteristics are

presented in the chart below and indicate that market conditions indicated an improving economy
in Lee County.
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While not playing as significant a role in the economy of Lee County, agriculture considerations are
necessary. Information has been gathered from 2012 Census of Agriculture. The number of
farms has decreased from 2007 at 944 to 844 in 2012. The average size of a farm has slightly
increased from 91 acres to 103 acres. 23.75% of the land in Lee County used for farm operations
is utilized for cattle or pasture land. 26% of land in Lee County used for agricultural purposes is
used for crop land. In addition, the largest number of farms by size in 2012 was estimated to be
the farm between 10 and 49 acres. The next largest size farm is 1 to 9 acres. These are not
farms used for high production, high volume agriculture operations. As the size of the farm gets
larger in Lee County the number of farms greatly diminishes. A chart is provided for the reader’s
consideration of these characteristics of agriculture in Lee County.

Farms by Size, 2012

1-9 1049 §50-178 180-400 500960 1,000+
Acres
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Land in Farms, 2012
by Land Use
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Taxes: Florida is one of the few remaining states without a personal income tax. The absence of
personal income taxes draws many people to Florida. Businesses enjoy additional incentive of
low corporate income taxes. The Florida’s tax rate of 6% is one of the lowest in the U.S. and far
below the 12% levied by some states.

The Florida statutes provide for the annual assessment and collection of property taxes on real
and personal property. Property taxes are assessed and collected at the county level as revenue
for counties, municipalities, school districts and special taxing districts. The tax rate is set by the
taxing authority. One mill is equal to $1 per $1,000 of property value. The chart below indicates
important factors relating to property tax and valuation in Lee County, Florida in 2015. The total
just value for all real estate in Lee County was $87,338,998,450. The property taxes levied were
$1,312,696,648. The chart below provides this information in detail.
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Prices: A price index is a tool that simplifies the measurement of price movements in a numerical

series. Movements are measured with respect to the base period, when the index is set to 100.
The Bureau of Labor Statistic tracks to rate of change with respect to all goods and services in the
United States. This index is reported for the nation, region and Florida. The data is collected
every two months. The CPI for all urban consumers decline .1% in December on a seasonally
adjusted basis. Over the last 12 months as of December 2015 all items index increase .7%. The
energy index fell 2.4%. The food index fell 2%. Consumer price index for urban wage earners
and clerical workers increased .4% over the last 12 months to an index level of 12.4% over the last
12 months to an index level of 230.791.

Banking/Interest Rates/Financing: As of late December 2016 the prime rate was reported at
3.75%. Approximately one year ago the prime rate was 3.50%. The federal discount rate is most
recently reported to be 1.25%, a year ago was 1%. The federal funds rate is .75% as opposed to
50% a year ago. Currently the rate for a 30 year fixed loan is about 4.30%, 15 year fixed loan
about 3%, and a five year one year adjustable arm at about 3%. Mortgage rates have shown
volatility up and down over the last year. The trend is expected to be for higher interest rates

moving forward.
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Financing both commercial and residential properties became difficult during the downturn in the
economy. Financing for vacant land is the most difficult. Vacant land is currently being purchased
by investors with cash and expectation of longer holding periods. Generally financing of improved
properties requires loans of 60%-75% of commercial properties and 90%-95% financing available
for residential properties.

In Lee County there are several sources of financial assistance available in addition to commercial
lenders. The Lee County Industrial Development Authority has financing obtainable through
Industrial Revenue Bond (IRB). These bonds may be used for financing land acquisitions (up to
25% of bond proceeds; 50% for industrial parks); demolishing, remaving or relocating buildings to
land so acquired, construction; machinery and equipment, engineering and architectural surveys,
plans and specifications.

Real Estate and Housing: Specific information relating to a number of permits being issued
throughout Lee County is provided in a later portion of the appraisal report. Real estate sales
activity, especially single family homes is a significant contributor help to the Lee County economy.
Sales of existing single family homes by realtors in Lee County remain a significant factor in our
economy. The chart below shows the number of homes sold in Lee County and the median sale
prices over the period of time between December 2014 and November 2016. The number of
homes sold in Lee seems to be fairly cyclical as noticed in the chart on the next page. Home sales
are generally lower in the months of November, January and February and then see a bump in the

numbers of the months following which include March through June.
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Chart 17: Existing Single-Family Home Sales for Lee County _
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In addition another chart is shown which shows the median sales price and median foreclosure
sales price in Lee County between January 2016 and June 2016. The median sales price was
approximately $175,000 in January 2016 whereas the median foreclosure sales price was
approximately $135,000. The median sales price stayed about the same up until June 2016 and
the same goes for the median foreclosure price which has maybe increased by $5,000 or so
between January 2016 and June 2016.
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Further, a breakdown of sales occurring in different areas of Lee County is provided below. It

shows the general trend of number of sales and prices as well as the number of foreclosures.
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Last reported, there were 259,818 households in Lee County of which 22.35% had children under
the age of 18 living with them. 50.97% were married couples living together, 10.26% had female
householder with no husband present, 34.1% were non-families. 26.69% of all households were
made up of individuals and 12.7% had someone living alone who was 65 years of age and older.

The average household size was 2.35 and the average family size was 2.81.

The average just value in 2014 was $207,668. In the State of Florida the average just value was
$148,781. The condominium average just value in 2014 was $167,899. The average sale price
for a single family home was $291,677 in 2014. The median sales price that year was $200,000
compared to statewide median sales price of $185,000. The Department of Revenue in the

Florida was the source of this information.

Transportation: The ongoing increases in population in Lee County, as well as all of Southwest
Florida, has put major strains on existing road systems and the ability of the Department of
Transportation to keep pace with growing demands. During the winter tourist season, the length of
trips in time almost doubles due to road congestion and heavy traffic counts. U.S. 41 was the only
major traffic artery through Lee County until 1981. The opening of Interstate-75 in the eastern
portion of the county and the completion of State Road 869, also known as Summerlin Road and
other interconnecting roadways in the county have helped alleviate traffic considerably. In addition,
the connection of Hanson Street, Metro Parkway and the Metro Parkway extension and Six Mile
Cypress North from Daniels Road to Colonial Boulevard along with the work done on Treeline
Boulevard, east of Interstate 75 have assisted in improving access throughout the county in a
north/south direction. However, the continued growth in the area has more than kept pace with
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the expansion and opening of new roadways and traffic arterials within the county. The number of
roads running east and west in the county are limited. Since the opening of Interstate-75, many of
these roads have been extended in an easterly direction to join with Interstate-75. This has had
the effect of opening additional traffic arterials to make movement around the county easier.

Those east-west roads currently having intersections with Interstate-75 are Corkscrew Road,
Bonita Beach Road, Alico Road, Daniels Road, Colonial Boulevard, State Road 82, State Road
80, Luckett Road, and Bayshore Road. Another major east-west artery which links Fort Myers and
Cape Coral is College Parkway. The heaviest traveled centrally located east-west arteries are
Colonial Boulevard and College Parkway. College Parkway extends from U.S. 41 in a westerly
direction across the Caloosahatchee River, providing access to the southern portion of the City of
Cape Coral. The Cape Coral Bridge provides two lanes of traffic to Cape Coral, and two lanes
from Cape Coral. This has helped reduce travel time from Cape Coral to Fort Myers dramatically.

Many of these roadways have been widened over the past several years including Bonita Beach
Road, portions of U.S. 41 and Alico Road. Interstate 75 was recently widened to six lanes from
Fort Myers to Naples. The widening of the interstate to six lanes is taking place north of Fort Myers
to the Bayshore Road interchange.

The newest bridge to Cape Coral is known as the Veterans Mid-Point Memorial Bridge. This
roadway connects Colonial Boulevard, in the City of Fort Myers, to Veterans Memorial Parkway in
Cape Coral. The road system creates a direct link from Cape Coral to Lehigh Acres. Since its
opening the overall eastiwest traffic pattern in Lee County has changed dramatically. Colonial
Boulevard is experiencing substantial development.

Even the factors of difficult traffic conditions, and the Department of Transportation not being able
to keep pace with traffic demands, does not appear to have affected the population growth for new
residents or tourists to the area. We expect continued growth in an excess of the national
average, and state average. Approximately, three quarters of all the workers in Lee County can
get to work in less than one half hour, at this time.

Lee County is served by Seminole Railroad, which has 55 miles of railway in Lee County. The
track connects Arcadia with Collier County through Lee County with 17 local routes.
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The area is served by two airports. Page Field is located in the south of the City of Fort Myers and

has two runways for private aircraft. These runways are 6400 and 4900 feet in length and 150 feet
wide.

Southwest Florida International Airport opened in May 1983. The first full year of operation 1.3
million passengers traveled through this airport. During the next three years, passenger traffic
doubled. The original plan projected that the airport would reach its capacity of 3 million
passengers by 1995 — that number was surpassed in 1988 just five years following its opening. In
2005 the airport served over 7.5 million passengers. To accommodate this growth ground was
broken on a new terminal complex in early 2002. The project, located south of the existing
runway, included new roadways that allow easy access. The new two-story terminal opened
September 9, 2005, with 28 aircraft gates along with three concourses. The design plan allows for
the potential for a total of 65 gates. In 2006, the first full year of operator, the total passenger count
was 7,643,217 passengers increasing to 8,049,676 in 2007, a 5.3% increase. In 2010 the
Southwest Regional Airport served 7,514,316 passengers. The numbers have been steady
through 2013 to 7,637,801. The new complex complete offers triple the number of parking spaces
offered at the previous terminal. The total cost of the project was $438,000,000.

As of the end of 2015, without December included the number of passengers was 7,536,442
persons. Increases in arrivals, plus departures have increased every year. The charts below
show the overall number of passengers from 1984 to 2015 as well as a chart which identifies a
number of arrivals plus passengers from 2012 to 2015. Southwest regional airport served 989,845
passengers in February 2016, an increase of 9% over February 2015.
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Bus service is available to all areas of the state and county by means of Greyhound Bus Lines
which has a terminal in the City of Fort Myers. Lee County also operates a local bus system which
provides local service, with frequently run routes, to most of the shopping and employment areas
of the county.

POLITICAL-GOVERNMENTAL FACTORS

Lee County is governed by a five-member board of county commissioners. Each of our
commissioners is elected to a four-year term with elections held every two years. The number of
commissioners up for re-election alternates between two and three. This offers the board a
chance for some stability and continuity in running county affairs. Each year, the commissioners
elect their own chairman, and each represents a specific district, although the elections are held
county wide. Commissioners must live within their own districts and are elected at large. The
Chief Administrative Position is held by the County Administrator. The meeting location is at the
Lee County Courthouse.

The Lee County budget has continued to increase due to the growth that has taken place in the
area. This tremendous increase in population has strained county services despite budget
increases. It has been difficult for the county to keep up with demands for roadways, water and
sewer services, police protection, fire protection, and school needs. Both public and private
utilities are spending large sums on improvements and expansion of facilities to try to keep pace
with current population growth, as well as meet the anticipated future needs for the area.

Land Use Controls: Lee County has a set of zoning ordinances in effect for all areas of the
county. City governments also have their own set of zoning ordinances. Requests for changes in
zoning may be made through the zoning departments in the respective municipalities which then
takes recommendations to the governing bodies who have final action. Zoning regulations are
strictly enforced by all municipalities and the county. The state has required that municipalities
have a Comprehensive Land Use Plan in effect. Those bodies that do not arrive at an acceptable
plan will have the state stepping in and formulating its own plan for that area. Lee County has had
a Comprehensive Land Use Plan since 1984. The plan has been carefully engineered to produce
positive results in aiding future growth in Lee County.

Education: As of the 2015/2016 school year, Lee County had 121 public schools (including
specialty and charter) all of which were accredited by the Southern Association of Colleges and
Schools, and by the Florida Department of Education. Most of the schools have been built since
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1970 and several are currently in the planning stages. The current enroliment (2015/2016) of the
Lee County school system is 91,222 students, with an annual budget of $1.337 billion. There are
44 elementary schools, 16 middle schools, 13 high schools, 18 special education centers, 5 K-8"
grade schools, 96 traditional schools and 25 charter schools. The enrollment includes 1,844 Pre-
K, 41,974 elementary, 20,276 middle and 27,128 high school. The based salary for the teacher in
the Lee County school system is $39,000. The master's degree stipend is $2,500, specialist
degree stipend $4,000 and doctorate stipend $5,000. The average school teacher salary in
2015/2016 with benefits is $65,139 for a 196 day, $7.50 per hour per day contract. Our teachers
have an average experience of 11.2 years. Approximately 35% of Lee County public schools
have earned an advanced degree.

Lee County Schools spend an average of $10,058 per student. There are 18 pupils per teacher,
803 students per librarian and 595 children per counselor in the Lee County system.

Education

Lee County, Florida, schools spend $10,058 per student. There are 18 puplls per teacher, 803 students
per librarlan, and 535 children per counselor in Lea County, Florida scheols. Explore Schoals in this
Area,

Expend. per Student & $10,058 $12435
Educ. Expend. per Student @ $3,988 $10,495
Instr. Expend. per Student ©@ 5,443 $6,405
Pupil/Teacher Ratio @ 17.6 153
Students per Librarian @ 803 803
Students per Counselor & 595 513
Grade School Educ. @ 5.01% 6.05%
Some High School Educ. & 7.92% 8.23%
High School Educ. @ 32.54% 28.24%
Some College Educ. ® 2231% 21.29%
2yr College Grad. @ 7.60% 7.70%
4yr College Grad. @ 15.48% 17.88%
Masters Grad. @ 6.17% 7.43%
Professional Degree @ 1.89% 1.96%
Doctorate Degree @ 1.10% 1.22%

Two colleges serve the population of the county and surrounding areas. Florida Southwestern
State College offers Associate and Bachelor degree programs with branches in Lee, Collier and
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Charlotte counties. The Lee County campus was established in 1962 and is located at 8099
College Parkway, Fort Myers. The physical size of the campus is 142 acres with 24 buildings
containing a total area of 642,600 square feet. The total student enroliment as of Fall 2015 was
15,742 students. In 2014/2015, 341 Bachelor degrees were confirmed from a 1,942 Associates
degree and 240 certificates.

Florida Guif Coast University is the state of Florida’s tenth university opened in August, 1997. ltis
located within a few miles of the International Airport. This is the first public university established
in Florida in the last 25 years. Florida Gulf Coast University offers the undergraduate and
graduate degree programs and BA, BS, MA, MS, MBA and MPA degrees. The enrollment in
2015 was 14,673 students. Of these 13,429 were undergraduate, 1,018 were graduate and 226
were hon-degree.

Non-public higher education institutions include Hodges University, Nova Southeastern University
and Keiser University, Barry University and Rasmussen College.

Lee County's two high-tech centers prepare students for employment by providing quality,

technology-oriented education. More than 40 different programs are offered.
In 2015, the educational attainment of the population aged 25 years or older in the market area

was distributed as follows:
e 25% had a bachelor’s degree or higher (29% in the U.S.)
e 30% some college or associate’s degree (29% in the U.S.)
e 32% high school or GED (28% in the U.S.)
e 12% less than high school (12% in the U.S))
* 1% no schooling (1% in the U.S.)

SOCIOLOGICAL FACTORS

Recreation: Recreational facilities are humerous throughout the county, and they have been
provided by developers who recognize the market's demand for leisure activities, as well as city
and county governments. County maintained parks consist of Shady Oaks in East Fort Myers,
Judd Park in North Fort Myers, Rutenberg and Lakes Parks in South Fort Myers. The City of
Cape Coral maintains numerous parks providing for recreational facilities for persons of all ages.
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The National Golf Foundation ranks Fort Myers fifth in the nation for golfer-to-holes ratios with
more than 90 golf courses throughout the county.

Lee County’s beaches span 50 miles in all, from Gasparilla Island State Recreation Area to
Barefoot Beach on Little Hickory Island. There are 18 miles of public parks on the beachfront and
more than 100 beach accesses. Fort Myers Beach and Sanibel have some of the best beaches in
Florida. These communities have a major influence on the entire economy of Lee County. Pine
Island is a community adjacent to Pine Island Sound that provides a gateway to some of the best
fishing in Southwest Florida.

The commercial fishing industry as well as sport fishing industry remain a major attraction to the
Lee County area. Other areas of activities include water skiing, shelling, sunning, and enhanced
tourism. The Lee County Planning Department reported a ratio of one boat for every nine
residents of Lee County and currently has more than 40 marinas in operation.

In addition to the very warm climate, Lee County has the Edison Home and Ford Home
attractions. Lee County was once the winter home of these two famous men. In addition, other
places to see include the Cape Coral Historical Museum, Koreshan State Historic Site, Mound Key
Archeological State Park, Museum of the Islands, the Old Lee County Courthouse, Sanibel
Historical Museum and the Southwest Florida Museum of History. The Caloosa Nature Center
and Planetarium is a private non-for profit environmental education organization set on a 105 acre
site. It has a museum, three nature trails, planetarium, butterfly and bird aviaries, a gift shop,
meeting and picnic areas.

The Minnesota Twins hold spring training in a spring training facility known as Bill Hammond
Stadium located along Six Mile Cypress Parkway south of Daniels Road as well as the Fort Myers
Miracle of the Florida State League. They began their spring training stint in Fort Myers in 1991.

The Boston Red Sox also train in Lee County. A new facility for the Red Sox is completed, the
name is Jet Blue Park. The new training facility is located along Daniels Parkway, east of
Interstate 75. The cost of the new facility was $78,000,000. A number of characteristics of the
ballpark are taken from Fenway Park, including a “green monster” and a manual scoreboard. Jet
Blue Park at Fenway South captures elements of Southwest Florida including seashells within its
brick foundation, the architecture of the white roof and cypress trees in the distance. Jet Blue Park
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will hold 11,000 fans and includes six practice fields with adjoining facilities that house both the
major and minor league operations and rehabilitation center.

The Florida Everblades Hockey Team plays at Germain Arena. Germain Arena is a 7,186 seat
multi-purpose arena in Estero, Florida. The arena was originally built in 1998. Teco Energy was

the first company to obtain the naming rights. In 2004 the naming rights were converted to
Germain Motor Company.

The quality of life in Southwest Florida is good. Our cost of living indices are based on a U.S.
average of 100. An amount below 100 means Lee County, Florida is cheaper than the U.S.
average. A cost of living index above 100 means Lee County, Florida is more expensive. Overall
Lee County has a cost of living of 97.7.

Overall & 98 100
Grocery @ 1033 100
Health @ 96 100
Housing @ 92 1)
Utilities @ 85 100
Transportation @ 106 10
Miscellaneous @ 99 100

Healthcare: Healthcare has been one of Lee County’s strongest industries showing significant
growth since the 1980’s. Hospitals located within Lee County include Lee Memorial, Health Park,
Gulf Coast Medical and Cape Coral Hospital.

SUMMARY

Florida as of January 2017 was ranked 6" among all states as the best place to retire according to
SmartAsset a financial technical company. Florida has a 0% income tax rate and 9.15 doctors
offices per 10,000 residents, the second highest in the nation. The state has 73 arts, entertainment
and recreation establishments per 100,000 people, ranking it 5™ nationally.

Lee County has experienced tremendous growth over the past twenty years with many national
publications citing the Fort Myers/Cape Coral marketplace as one of the ten fastest growing areas
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in the United States. A substantial amount of this growth is due directly to the climate and
recreational facilities available in the area. A large portion of our population is made up of retired
persons. With this increase in retired people comes a corresponding increase in employment
opportunities in the fields of service and support industries, as well as those providing goods and
construction for those persons moving to the area for retirement and moving to the area to provide
for the needs of those living in the area.

It would appear that the major obstacles facing local government today is to provide for an
adequate road system and keep up with increasing demands for potable water. Advances in
technology are continually being studied to meet these demands, and while the area is having
problems meeting these needs, and is somewhat behind, the future continues to be bright as new
methods of overcoming these obstacles are being found daily.

The residential real estate market was adversely affected by the national slump which began in
2006. Generally speaking, real estate saw the most significant declines around 2009. This was
followed by a couple of years of stable prices. More recently, property values have been

improving.

Location Description: The subject property is located in an incorporated area of Lee County,
Florida just north of the City of Bonita Springs and south of the incorporated Village of Estero.
Bonita Springs was voted on and successfully incorporated in 1999. The Town of Estero was
incorporated in 1904 and the creation and establishment of The Village of Estero took place
December 31, 2014. The subject location is some 120 miles south of Tampa and some 100 miles
northwest of Miami. Lee County, of which Fort Myers is the county seat, is a rapidly growing

county and has been showing rapid population growth for the past twenty years.

The City of Bonita Springs which begins just south the subject property has a total of some 41.0
square miles, 35.3 square miles of it is land and 5.7 square miles of it (13.95%) is water. The city
is located on both Estero Bay and the Gulf of Mexico. The area referred to as Bonita Beach is
located on a road-accessible barrier island (Little Hickory Island) that lies between the Gulf of
Mexico and Estero Bay. The Imperial River flows through the downtown district of the city and

empties into Estero Bay. The 2015 population census for the city was 51,704.

The Village of Estero which lies north of the subject property has a total of some 20.0 square
miles, all of the area except for 0.1 miles is estimated to be land with the 0.1 miles being water.
Estero is home to the Germain Arena, Coconut Point Mall and Florida Gulf Coast University.
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Estero is sandwiched along Florida’s Gulf Coast between Naples to the south and Fort Myers to

the north. The 2015 population census for Estero was 30,799.

Bonita Springs and Estero have established themselves as rapidly growing business hubs for a
wide range of influential industries. Industries in Bonita Springs and Estero include: Business
Services/Headquarter, Construction, Education, Financial Services, Healthcare, Manufacturing
and Tourism.

Lee County has experienced tremendous growth over the past twenty years with many national
publications citing the Fort Myers/Cape Coral marketplace as one of the ten fastest growing areas
in the United States. A substantial amount of this growth is due directly to the climate and
recreational facilities available in the area. A large portion of the population is made up of retired
persons. With this increase in retired people typically a corresponding increase in employment
opportunities in the fields of service and support industries takes place. The January 2016
unemployment rate in Lee County was 4.6%, showing constant improvement from the January
2010 unemployment rate high of 13.0%.

Ad valorem tax revenues are paid by property owners to the local county government that is used
to fund government operations in the county. The taxable valuation in Lee County for the 2016-17
budget year is $66.791 billion, an increase of $4.1 billion, or 6.6%, over the previous year. This
increase has been fueled by an increase of more than $360 million in new construction. Lee

County property values consequently have increased by 8.2% over the past year.
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Market Area Map
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Market Area Description:  The definition of market area is: “The geographic or locational
delineation of the market for a specific category of real estate, i.e., the area in which alternative,
similar properties effectively compete with the subject property in the minds of probable, potential
purchasers and users.”

A market area generally goes through four stages during its life cycle. These four stages include
the growth stage which is the period during which the market area gains public favor and
acceptance. The stability stage is the period of relative equilibrium without market gains or losses.
The decline period is when there is diminishing demand in the area and the fourth and final stage
is revitalization which is period of renewal, modernization and increasing demand. Based on the
observed conditions within the market area, it is the analyst's opinion the market area is in the
growth stage of its market life cycle. Bonita Springs and Estero are both showing growth with
Bonita Springs projected to have the largest property valuation percentage increase among the six
incorporated communities in the county with an increase of 8.5% over the previous valuation.

Estero’s property valuation projection shows an increase of 5.6% as well.
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The generally recognized boundaries for the market area are Alico Road to the north, the Gulf of
Mexico to the west, Immokalee Road to the south and the north/south alignment of Immokalee

Road to the east.

Access into and throughout the subject neighborhood is adequate to good. The major north/south
arteries in the area consist of U.S. 41 also known as the Tamiami Trail as well as Interstate 75.
These roads provide access through the entire market area from Lee County to north and Collier
County to the south. The primary east/west arteries include the southerly boundary of Immokalee
Road which extends from Vanderbilt Beach in Collier County in an easterly direction and
meanders its way to the City of immokalee in northeast Collier. Bonita Beach Road is another
east/west artery which extends from the beaches east across U.S. 41 and beyond Interstate 75.
Corkscrew Road extends from U.S. 41 east, under Interstate 75 and runs 14 miles further east.
Corkscrew Road eventually connects with State Road 82 in northern Collier County. Alico Road
extends east from U.S. 41 past I-75 and connects with Corkscrew Road. There are no major
north/south arteries providing access through the market area east of Interstate 75. The road
system east of Interstate 75 are neighborhood roads which provide access into and through
specific subdivisions. The extension of State Road 951 from Collier County past Bonita Beach
Road and north into Lee County would provide for an access corridor north/south access roadway
east of Interstate 75 in the market area. This project was abandoned in 2008 but has recently
been revived as county transportation planners look to ease the region’s traffic burden in the
future. A north/south corridor east of I-75 will be needed in the not too distant future. Other
alignments heading south into Collier County could connect with Logan Boulevard and Collier

Boulevard. There is no road connecting Corkscrew Road with Bonita Beach Road east of |-75.

The population in the Estero/Bonita Springs area has seen significant growth over the last 20
years. The majority of the population is located west of Interstate 75. There are scattered planned
unit developments east of Interstate 75. A significant amount of the area east of Interstate 75 is
conservation and farmland. Mining is also a significant land use. The market area is served by a
variety of schools which include three elementary schools, Pinewoods, Bonita Springs and Spring
Creek, one middie school, Bonita Springs Middle and two high schools Bonita Springs and Estero
High School. Higher education in the market area includes Florida Gulf Coast University. The 2015
population census for the city of Bonita Springs was 51,704 while the 2015 population census for
Estero was 30,799.
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This market area contains a wide range of land uses. Land uses along the major traffic arterials
consist of residential, agriculture, mining, commercial and professional uses. The residential uses
include several multi-family and single family gated communities and conventional single family

homes. Commercial uses range from restaurants to office/retail stores.

Some of the more significant developments within the market area include Bonita Bay, a 6,000
home residential community built in the 1980’s located along the west side of U.S. 41. Another
development just north of Bonita Bay is known as Pelican Landings containing some 5,000 units.
The Brooks is a master plan development which currently houses four gated communities,
Shadow Wood, Spring Run, Lighthouse Bay and Copper Leaf. This development encompasses
some 2,492 acres and is located between the east side of U.S. 41 and Interstate 75 directly across
Interstate 75 from the subject property. The communities of Worthington, Hunters Ridge,
Stoneybrook, Wildcat Run, Grandezza and Grande Oaks are gated residential communities
located to the east of Interstate 75. The Village of Estero is growing and in 2015 more commercial
properties were placed in service in Estero than in any year since 2007, highlighted by the opening
of a Hertz world headquarters featuring 250,000 square feet situated on 34 acres at the north end
of Coconut Point, and the opening of a Wal-Mart supercenter featuring 180,000 square feet
situated on 33 acres at the corner of US 41 and Estero Pkwy. Other notable developments in the
Estero area include Tidewater Estero a 55+ active community that will feature 380 attached villas
and single-family homes upon completion, Springs at Estero featuring 260 units, Courtyards at
Estero featuring 186 multi-family units, 136 apartments and 16 single-family units situated on 9
acres. Continuing the list of notable developments in Estero are Estero Oaks, a 36 acre
development with 280 units, Springs Apartments which has 203 units, Diamond Oaks Village, a
55+ community featuring 160 apartments and The Colonnade at Estero, a 340 unit continuing-

care and retirement community.

The most recently approved developments in the area yet to begin construction are Wild Blue,
Corkscrew Shores, Monte Cristo and The Place. These developments are setting the pace for the
next phase of development in the Corkscrew Road corridor. Wild Blue fronts on the north side of
Corkscrew Road and extends north to Alico Road. Wild Blue is approved for 1,000 residencies
and 40,000 square feet of commercial, and sits on 2,960 acres. This is a former rock mine. The
Place is further east of Corkscrew Road, it is approved for 1,325 units and sits on 1,365 acres. The

property was mostly cleared and used for farming purposes. Monte Cristo is located east of
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Wildcat Ruin and extends south to the Edison Farms parcel. Monte Cristo will have 724 units on
400 acres.

Other area developments which are a major contributor to the economic viability of south Lee
County include the Healthcare Village at Coconut Point which is under construction, Lee Memorial
Health System is dedicating $140 million to the project which will combine medical services and a
health life center that will span across 31 acres. A 200+ unit assisted living facility is under
construction in the area as well, their “healthcare neighborhood” is taking shape. Another
development includes the Gulf Coast Town Center located at Interstate 75 and Alico Road. This is
a 1.6 million square foot regional mall which finished the first phase of construction sometime in
late 2006. The south part of Lee County is also the location of Florida Gulf Coast University and
the newest terminal for Southwest Florida International Airport north of the market area. Another
regional shopping center located in the market area is Coconut Pointe which is located on U.S. 41
just south of Corkscrew Road. The master concept plan includes almost 2 million square feet of
retail space, significant office space, some 1,200 multi-family residential units, 500 rental

apartments and a large hotel.

There is an extensive conservation area adjacent to the subject property to its east referred to as
CREW (Corkscrew Regional Ecosystem Watershed). The CREW is a vast 60,000 acre area of
interconnected swamps that spans Lee and Collier counties. This area is also known as Flint Pen
Strand. It provides aquifer recharge, natural flood protection, water purification and essential
wildlife habitat for the Florida panther and black bear. Lee County Conservation 20/20 Program
utilizes public funds through a tax levy to purchase conservation sensitive land to add to the
amount of land encompassing the CREW area; as well as other areas of Lee County. Lee County
owns significant mitigation land close by. Gator Hole and Hidden Cypress are the two closest
20720 projects which are within the market area. Hidden cypress borders the subject on its south
side.

Utilities to the areas of Bonita Springs and the Village of Estero are provided by Florida Power and
Light while CenturyLink and Comcast provide telephone services. Where central water and sewer
are available it is provided by Bonita Springs Utilities and Lee County. The Lee County Sheriff's
Department provides police protection while the Bonita Springs Fire Department provides fire
protection in Bonita Springs and Estero Fire Department for Estero. The Bonita Springs well fields
are located just south of the subject property.
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Overall the market area, as defined, has been experiencing increasing property values. Lee
County has seen property values increase by 8.2% over the past year. This increase has been
fueled by an increase of more than $360 million in new construction. These increases have risen
the tax base by about $4.1 billion. Recent valuation projections of Bonita Springs’ properties came
in just over $9 billion representing an increase of 8.5% from the 2016 fiscal year. Estero valuation
projections increased $316 million to just under $6 billion which would be an increase of 5.6% over
the 2016 fiscal year.

The continued increases in property values may leave some worried in the possibility of another
housing bubble. It is the analyst's opinion that this is not a concern and that a repeat of the 2008
bubble burst doesn't seem likely. The analyst believes that conditions are different this time;
although there does seem to be constant growth in housing prices, this is looked at as a good
thing because nearly half of the purchases are cash purchases as opposed to 2008 when a
majority of the purchases were made with credit that wasn’t there and mortgages that couldn’t be

paid.

In conclusion, the market area is, to say the least vibrant. The location between Naples and Fort
Myers had been known for a long time as that area where growth from the north and south would
collide. This has happened creating two new municipalities, the City of Bonita Springs and the
Village of Estero. Development in the surrounding area is extensive. Community organizations
have developed to fight further growth. Future growth east of Interstate 75 will continue to be a
challenge due to the demand for housing versus the physical limitations of the land (wetlands) and

the attitude of existing resident’s about more growth.
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Legal Description: The subject property is legally described as follows:

PARCEL I:

All of Section 1, Townshlp 47 South, Range 25 East, and that part of Section 2 lying East of Interstate 75
(I-75), Township 47 South, Range 25 East, all In Lee County, Florlda,

LESS AND EXCEPT THEREFROM those portions of the above described lands acqulred by the State of
Florida, Department of Transportation pursuant to that certain Stipulated Order of Taking for Parcels
111/803 recorded in Official Records Instrument No. 2006000433703 as superceded and amended by that
certain Stipulated Final Judgment and Amended Order of Taking, recorded October 28, 2008 in Officlal
Records Instrument No, 20080002484503 and recorded November 14, 2008, in Instrument No.
2008000299827, Public Records of Lee County, Florida.

PARCEL IT:
b

All of Section 5, Township 47 South, Range 26 East; Lee County, Florlda.

PARCEL III:
All of Section 6, Township 47 South, Range 26 East, Lee County, Florida.

PARCEL 1V:
All of Section 7, Townshlp 47 South, Range 26 East, Lee County, Florida,

PARCEL V:

All of Section 8, Less and Except the South One Half (S 1/2) of the Southeast One Quatrter (SE 1/4) of the
Southeast One Quarter (SE 1/4), Township 47 South, Range 26 East, Lee County, Florida.

PARCE!. VI

ALL of Section 11 lying East of the East right of way line of Interstate Highway I-75, and all of Section 12,
Township 47 South, Range 25 East, in Lee County, Florida,

RESS AND EXCEPT THEREFROM those portlons of the above described lands acquired by the State of
Florida, Department of Transportation pursuant to that certaln Stipulated Order of Taklng for Parcels
411/803 recorded in Officlal Records Instrument No, 2006000433703 as superceded and amended by that
certain Stipulated Final Judgment and Amended Order of Taking, recorded October 28, 2008 in Official
Records Instrument No, 20080002484503 and recorded November 14, 2008, in Instrument No.
2008000299827, Public Records of Lee County, Florida.
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Assessed Value and Taxes: According to the Lee County Tax Collectors records the subject
property is identified by the following STRAP Numbers also showing ownership name. Columns
are indicated for the individual assessed values for the eight individual parcels as well as the ad
valorem taxes paid. The total assessed value for all eight parcels is $17,111,891. The taxes paid
for the 2016 year were $14,105.89.

Ownership STRAP Number Assessed Value Ad Valorem Taxes
Investors Warranty of America  01-47-25-00-00001.0000 $ 3,021,650.00 § 1,951.68
Investors Warranty of America  12-47-25-00-00001.0000 $ 595,000.00 $ 1,435.27
Investors Warranty of America  06-47-26-00-00001.0000 $ 3,230,230.00 $ 5,702.44
Investors Warranty of America  07-47-26-00-00001.0000 $ 3,612,050.00 $ 918.30
Investors Warranty of America  05-47-26-00-00001.0000 $ 3,231,450.00 $ 1,796.65
Investors Warranty of America  08-47-26-00-00001.0000 $ 3,339,000.00 $ 2,250.55
Investors Warranty of America  02-47-25-00-00002.0000 $ 54,113.00 $ 33.45
Investors Warranty of America  02-47-25-00-00002.0010 $ 28,398.00 $ 17.55

$ 17,111,891.00 § 14,105.89

Only the Lee County Property Appraiser’s office can assess properties for taxation purposes. The
actual tax liability is calculated utilizing the millage rate as set by the Lee County Commission then
multiplying this by the assessed value of the property. Should the millage rate or the assessed
value change for the site the tax liability would be different from that as reported herein.

Ownership: The owner of this property is as follows:
Investors Warranty of America

4333 Edgewood Road NE
Cedar Rapids, lowa 52499




LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON NORRIS AND ASSOC!ATES, INC
Section 3 — Site Description
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Site Analysis: Site analysis is described in The Dictionary of Real Estate Appraisal, sixth Edition
as "A study of factual data relating to the characteristics of undeveloped land or an improved site

that create, enhance, or detract from the utility and marketability of that parcel.”.

The subject site is located in unincorporated southern Lee County. The property is just north of
the incorporated municipality of Bonita Springs, Florida and just south of the newly created Village
of Estero. The property sits along the east side of Interstate 75 north of Bonita Beach Road and
West Terry Street as well as south of Corkscrew Road. Generally the property contains some
11,400 feet along the easterly boundary of Interstate 75. The property is irregular in configuration.
The northerly property line of the subject property contains some 15,500 feet or three miles. The
easterly boundary of the subject property measures approximately 11,000 feet and the southerly
boundary of the property has approximately 15,000 feet, plus or minus and four miles. The overall
area calculation for the subject property is 3,906.73 acres.
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The property is located some three miles north of the east/west right of way known as West Terry
Street and four miles north of the east/west right of way known as Bonita Beach Road. The
distance between Corkscrew Road to the north and the subject's northerly property line is
measured at approximately 7,800 feet. All of these above measurements are taken from the Lee

County Property Appraiser's website.

Next, we considered access to the subject property. As of the effective date of this appraisal the
subject property does not have actual road frontage. The reported legal access to the property is
by way of an easement for ingress and egress which extends from Corkscrew Road to the south.
This right of way easement is located along the westerly side of a Florida Power and Light high
tension powerline easement containing 77.99 acres. The lack of road frontage is a significant
factor. The degree of the impact upon the value in this analysis will specifically take into the
physical characteristics that exist as of the effective date which includes not only a lack of a road to
the property but also the potential aspects of gaining access to the property by some other
location. The remaining portion of this access analysis explores these potential access points.
From a larger macro perspective the Southwest Florida area included both Lee and Collier County
are growing at a rapid pace. With this growth is significant impact upon our road and traffic.
Traffic in the south Lee County market area is becoming more of an issue yearly. It will not be
long before another north/south artery connecting Lee County and Collier County is in great
demand. This next north/south artery may well be located east of Interstate 75 and therefore
could be located on or near the subject property. Two roads which could connect from Collier
County and move north into Lee County they are, Logan Boulevard and Collier Boulevard. If a
Logan Boulevard route were selected in the future this could very well impact the subject property
and place the subject property in the path of a proposed right away at this north/south line. The
Collier Boulevard location connecting with Lee County probably would pass to the east of the
subject property and not be a significant impact upon the subject. Just south of the subject is
Bonita Beach Road. Running north/south from Bonita Beach Road is Bonita Grande. Bonita
Grande extends to within one mile of the subject and has private ownership along both the east
and west sides of this road as it extends north to the southerly property line of the subject. This
could be a very viable route for providing access to the subject as it already connects with the two
lane improved Bonita Grande road. Other land located between Bonita Grande and Interstate 75
could be a potential location for access to the subject. However, these roads run north off of West
Terry Street and is known as Wellfield Road. Wellfield Road runs directly through an existing Lee
County 2020 Conservation area. [n addition, it runs through the Bonita Springs well field area. We

46



do not believe this route is plausible for access moving forward for the subject property. From the
west is Interstate 75 interchange access onto the subject property is not plausible. From the north
there is one option potentially available other than the subject’s own easement. That additional
option is the Monte Cristo property. The Monte Cristo property is located adjacent to and east of
Wildcat Run and extends south to the northerly boundary of the subject property. The Monte
Cristo property is currently in an undeveloped state but has been approved and entitled for 724
units on its 396 acres. Observed through the permitting documents the southerly portion of the
Monte Cristo property is designated as a wetland preserve. It is left as a possibility that a
restructuring of this development could potentially provide access to the subject property through
the Monte Cristo deveiopment. This is highly unlikely but it is provided for the reader's
consideration as a possibility.

As can be determined from the reading of this access analysis there are potential access points
which could provide access to the subject property, none of which have a high potential of taking

place but do limit the impact of the lack of road access to the subject property.

The topography of the property is generally flat or level. The Florida Power and Light overhead
powerline easement extends from the north property line to the south property line and is elevated.
The property is currently utilized for low density cattle production and some timber production as
well. Large portions of the site have been cleared and seeded with Bahia grass to increase yield
from grazing areas. 71% of the property is wetlands. The remaining 29% is uplands. A visual
inspection of the property was conducted observing many different areas on the property. Areas
considered high quality wetlands including virgin cypress are present and some good quality pine
flatwoods with saw palmettos were also observed. A significant amount of the pine flatwoods are
infested with melaleuca and other exotic species. On the westerly side of the site is a large
manmade lake excavated for use as fill for Interstate 75. The sub surface characteristics have
been scientifically measured and analyzed by experts including Morris-Depew, Johnson
Engineering, Lampl Herbert, Missimer Groundwater Sciences, Denis Roza and Associates and
EMS Scientists. These studies have analyzed the mining conditions on the easterly portion of the
site. In summation the site contains some 88,720,000 tons of stone, rock, fill and other
aggregates.

We have utilized the USDA web soil survey in order to identify the soil types found on the subject
property. A total of 17 different soil types are located on the subject site. You will find within the

addenda to this report both a soil survey aerial as well as a soil survey legend which gives the
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overall percentages of each soil type. The two major upland soil types are Hallandale fine sand
and Wabasso sand. Soil types identified as being the highest percentage of wetland soils include

Pineda fine sand depressional, Boca fine sand slough and Pompano fine sand depressional.

BearPaws Environmental Consulting has prepared an environmental assessment of the subject
property. This was done in November 2016. This study identifies the uplands/wetlands and other
surface water components of the subject property totaling 3,972.31 acres. This calculation
includes two State DOT parcels totaling 65.58 acres.

T Improved Pasture Upland 138,304 Ac,

211H Improved Pasture, Hydric Wetland 258.10% Ac.
411 Pine Flatwoods Upland 213.69+ Ac.
411C Pine Flatwoods, Cleared Upland 527.37% Ac.
425 Temperate Hardwoods Upland 45434 Ac.
500 Water (Cow Ponds) OswW 1.44+ Ac.
621 Cypress Wetlunds 708.16+ Ac.
624 Cypress, Pine, Cabbage Palm Wetlands 1779.99+ Ac.
742 Borrow Areas oswW 26,554 Ac.
743 Berms Uplands 8.97+ Ac.
8146 Primitive Trails Uplands 186.32+ Ac.
Electrical Transmission Lines Uplands 22.59+ Ac.
Electrical Transmission Lines, Hydric Wetlands 55.40¢ Ac.

Bordering uses adjacent to the subject site include Interstate 75 to the west, Stoneybrook, Wildcat
Run and proposed Monte Cristo subdivision to the north, conservation land to the east and south

and a rock quarry, citrus grove and RV park to the south.

Information available to the appraiser identifies the subject site as being in a Flood Zone X as
determined by National Flood Insurance Rate Map, Community Panel Number 12071C0 625F,
592F and 594F, dated August 28, 2008 and May 8, 2012 and identify the property as within Zone

X. Flood Zone X is not in a mandatory flood area.

Portions of the property are located within the Panther Habitat which typically requires Panther
Habitat mitigation credits in order to develop. Currently the property is zoned AG-2 which is a low
density residential and agricultural zoning classification. The land use classification is DR/GR an
acronym for Density Reduction Ground Water Resource as well as having a Wetlands land use.




The density associated with DR/GR is one unit per 10 acres, the density associated with wetlands
is one unit per 20 acres.

Utilities available to the property include electricity provided by Florida Power and Light, water and
sewer provided by Bonita Springs Utility Service, telephone is provided to the area by CenturyLink
and Comcast, police protection is provided by the Lee County Sheriff's Department and fire

protection provided by the local fire district.

In conclusion, the subject site is one of the larger tracts of land in singular ownership (or related
parties) in Southwest Florida. From a physical perspective the property has enormous potential.
Locationally the property is within the southerly growth pattern which connects the growth in Lee
County to the north with the growth in Collier County from the south. The amount of subsurface
aggregate has been well documented by numerous qualified sources and is significant. No actual
permits for any type of use beyond what the property is currently used for are currently in affect
including local, state and federal. The topography of the property is flat and generally level with a
substantial amount of wetlands much of which is high quality.
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Subject Property Photographs

View: Looking east
from Interstate 75

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Looking east
at manmade lake
not on subject
property

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA
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Subject Property Photographs

View: Looking east

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Looking
north from southerly
property line

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA
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Subject Property Photographs

View: Looking
north along Florida
Power and Light
easement

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Looking north
from south property
line showing uplands

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA
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Subject Property Photographs

View: Looking
northwest at the
southeast corner

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Looking west
at upland area along
property line

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA
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View: Looking
west from east
property line

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Looking
west from the east
property line

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA
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View: Looking west
from the east

property line

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Looking
west from the east
property line

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA
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View: Looking
south at the easterly
half, power line is to
the right

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Looking
south along Florida
Power and Light
easement

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA
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Subject Property Photographs

View: Looking east
from center portion
of property

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Looking east
from center portion
of property

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA
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Subject Property Photographs

View: Looking west
from center portion
of property

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Looking west
showing southerly
property line and
Florida Power and
Light easement

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA
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Subject Property Photographs

View: Looking east
1‘: from center portion
of property

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Looking west
from center portion
of property

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA
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Subject Property Photographs

View: Looking west
from center portion
of property

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Looking west
along northerly
property line

Photograph date:
February 9, 2017

Taken by: J. Lee
Norris, MAI, SRA
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View: Looking
south from
Corkscrew Road
showing Florida
Power and Light
easement and right
of way easement

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Looking east
along Corkscrew
Road showing the
Florida Power and
Light easement

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA
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Subject Property Photographs

View: Looking west
along Corkscrew
Road, the right of
way easement is to
the left

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Easterly view
from west half of
subject property
showing wetlands
with significant
Melaleuca
infestation

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA
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Subject Property Photographs

View: Typical view
of wetlands portion
of property on the
west half

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Typical
interior view in the
west half of subject
property

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA
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Subject Property Photographs

View: Typical
interior view of the
west half of subject
property

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Looking
south along Florida
Power and Light
easement

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA




Subject Property Photographs

View: Looking north
along Florida Power
and Light easement

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Typical view
of transitional area
between uplands
and wetlands

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA




Subject Property Photographs

View: Cattle pens
on subject property

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Typical view
of semi-improved
pasture on the
easterly half of
subject property

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA




Subject Property Photographs

View: Wetland area
on the east half of
subject property
showing pine
flatwoods with
significant
Melaleuca
infestation

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Upland area
recently cleared of
some pines and
Melaleuca

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA
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View: Easterly
portion of subject
property showing
uplands and semi-
improved pasture

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA

View: Typical view
of easterly half
showing semi-
improved pasture

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA
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Subject Property Photographs

View: Looking north
along Florida Power
and Light easement
from the
approximate
southerly property
line

Photograph date:
February 17, 2017

Taken by: J. Lee
Norris, MAI, SRA




Section 4 - Highest and Best Use Analysis

The principal of highest and best use is defined: “That reasonably probable use and legal use of
vacant land or an improved property that is physically possible, appropriately supported, financially
feasible, and that results in the highest value.”

The four criteria the highest and best use must meet are legal permissibility, physical possibility,

financial feasibility, and maximum profitability.

e Permissible Use (Legal) - what uses are permitted by zoning and deed restrictions on the

site in question?
» Possible Use- to what uses is it physically possible to put the site in question?

e feasible Use-, which possible and permissible uses will produce any net return to the

owner of the site?

e Highest and best Use- among the feasible uses, which use will produce the highest net

return or the highest present worth?”

The cornerstone of every appraisal is highest and best use analysis. It is THE basis to wit the
actual valuation is based. In performing the highest and best use analysis the appraiser must
base the highest and best use conclusion on the property Characteristics that exist as of the
effective date of appraisal or identify any hypothetical conditions and/or extraordinary assumptions

that are being employed.

The office of County Lands for Lee County has requested an estimate of market value based on
the “as is” fee simple ownership of the subject property as of the effective date of appraisal. The
day of inspection was February 9 and 17, 2017.

Physically Possible Uses: First, the appraiser will consider the physically possible aspects of the
subject property. The subject property contains a total of 3,906.73 acres. 71% is wetlands/surface
water and 29% uplands. The site is adjacent to the east side of Interstate 75 and is north of the
City of Bonita Springs and south of the recently established Village of Estero. Legal access is
along a 60 foot wide 7,800 foot easement which is unimproved from Corkscrew Road to the north.
Currently there is no improved access. The subject site is bordered mostly by wetlands to the
north, South Florida Water Management land to the east, a preserve, RV Park and mine to the
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south and lastly Interstate 75 to the west. A Florida Power and Light high tension power line runs
through the center of the site. The portion west of the powerline is approximately 1,300 acres and

the portion east of the powerline has approximately 2,600 acres.

Utility analysis is as follows; electricity is present along Corkscrew Road and provided by Florida
Power and Light.* Public water is available from the south provided by Bonita Springs Utilities or
from Lee County to the north. (Note, the subject property is not currently a part of the City of
Bonita Springs and currently lies within an unincorporated area of Lee County). The area is
serviced by Lee County Utilities. Public sewer is also available to the subject property. Reportedly,
water and sewer service is near capacity. Lee County Utilities reportedly has a 12 inch main along
the south side of Corkscrew Road to the north. Telephone service in the area is provided by

CenturyLink and Comcast. *Properties south of the subject have power to them.

The topography of the property is generally flat or level. The powerline which extends from the
north property line to the south property line is somewhat elevated. The property is currently
utilized for low density cattle grazing and timber. Portions of the site have been cleared and
seeded with Bahia to increase yield from grazing areas. The site does not “as is” have
characteristics of a high production cattle operation. 71% of the property (2,775.53 acres) is
wetlands and surface water. The remaining 29% (1,131.20 acres) is mostly in land use DRGR or
Density Reduction Ground Water Resource. A visual site inspection was conducted by vehicle
observing many different areas of the property. An aerial inspection was made as well. Areas
considered high quality wetlands included virgin cypress and some good quality pine flatwoods
with saw palmetto were observed. A significant amount of pine flatwoods are infested with
melaleuca and other exotic species. On the westerly side of the site is a large manmade lake,

probably excavated and used for fill when Interstate 75 was being built.

The sub-surface characteristics have been scientifically measured and analyzed by different
experts including; Morris-Depew, Johnson Engineering, Lampl Herbert, Missimer Groundwater
Services, Denis Roza and Associates, Inc. and EMS Scientists. A prior property owner expended
significant resources in developing support for the position that the site could be permitted and
mine the underground aggregate. These studies have analyzed for the most part the easterly
portion of the site. In summation the site contains some 88,720,000 tons of stone, rock, fill and

other aggregates. Based on these characteristics the subject site has few limiting features. The

7



significant percentage of wetlands is a limiting factor for development purposes, areas of low

quality pine flatwoods and wetlands areas are mitigatable.

As mentioned, the site has a significant percentage of wetlands but also contains some viable land
for residential development. Many other sites in the general vicinity of the subject have been
developed with residential subdivisions. These developed sites also had significant wetland
issues which required special consideration in the conceptual phases of engineering and

permitting.

The natural Florida habitat characteristics of the site are significant. The good location of the site
between the communities of Estero and Bonita Springs adjacent to Interstate 75 and the physical
characteristics create a good recreational opportunity for Southwest Florida. With the continued
development of the area and the degree of disappearance of sites with this natural beauty, it

enhances the recreational use of this site.

The uses which are physically possible include; residential, commercial, industrial, agriculture,

recreational and mining.

Legally Permissible: Each section of highest and best use analysis will either strengthen or
weaken the uses defined in the previous sections, in this case the physically possible uses. That
should be the case here. A number of uses were defined as physically possible. Legally
permissible uses are grounded in their allowable parameters based on specifically zoning, land
use, other government regulations and in some cases deed restrictions. The appraiser was not
given any indication of deed restrictions impacting the subject property. The zoning present as of
the effective date of appraisal is AG-2 an agricultural classification. This use allows for specifically
low density residential and agriculture. To mine the sub-surface resources which have been
documented by the prior owner will require an MPED zoning (Mine Excavation Planned
Development). The previous property owner’s experts had favorable opinions of the probability of
achieving the MPED zoning. The MPED zoning is absolutely critical in the development of a
mining highest and best use. A critical component of a change in zoning is the allowance of public
input from surrounding property owners and other organizations who would have direct interest
either for or against the zoning change. |t is impossible to identify as of this writing how much
negative or positive impact would result from the zoning change application. Generally, there

seems to be more negative neighborhood sentiment than positive about such dramatic changes in
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the use on a given site. Zoning found on adjacent properties include; to the south IPD and AG-2,
to the west MPD, to the north RPD and PUD and to the east AG-2.

The land use classification that is present as of the effective date of appraisal is DR/GR (Density
Reduction/Ground Water Resource), conservation land and wetlands. 29% or 1,131.20 acres is
DR/GR. Maximum density under a DR/GR land use classification is one unit per 10 acres. One of
the goals of the DR/GR is the maintenance of surface and ground water levels at historic levels.
Permitted uses include Agriculture, Mining-Rock Extraction, Conservation, gun ranges, private
recreation and residential. 71% of the site is classified as wetlands/surface water which equals
2,775.53 acres. No mining is permitted on property with a wetlands land use. Uses allowed are
low density residential and recreation which will not impact the environment. Density is one unit
per 20 acres. To this point in the analysis, zoning and land use are in place and in the broadest
interpretation will allow for low density residential, agriculture, conservation as well as mining. A
mining use is by far the most dramatic change from the property’s current use which for the most
part is idie. It is also very political. A number of approvals/permits are required for the use of
mining to be concluded. At a minimum, Lee County, Florida-DEP, South Florida Water
Management District (SFWMD) and the Army Corp of Engineers (ACOE) must approve a mining
use. As of the effective date of appraisal, none of these agencies are on record as having signed
onto permitting mining on the subject property.

Based upon these factors the uses which are both physically possible and legally permissible in
the broadest of terms includes low density residential, agriculture, conservation and mining.
Commercial and most industrial uses are eliminated. The exception is that mining while allowed in

the DR/GR requires a zoning change which again is not in place.

Economically and Financially Feasible: We turn to the recent southeast Lee County Density
Reduction/Ground Water Resource Mining Study prepared by Waldrup Engineering for the Lee
County Planning Department of Community Development in September 2016. This study was
conducted by Lee County in order to determine the supply and demand characteristics currently
present in the marketplace with regards to limerock in Lee County, Florida. The study considered
existing population and population increases and compared that along with the existing mining
operations functioning in Lee County as well as those permitted to begin mining in the near future.

The study also considered the supply and demand of aggregate in the Collier County marketplace.
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The current inventory of existing mines includes 8,046 acres. Of those 8,046 acres 2,731 acres
have been excavated to date with a remaining 5,315 acres. The specific areas studied includes
the southeast Lee County Density Reduction/Ground Water Resource area which encompasses
80,329 acres and is generally located south of State Road 82, east of Interstate 75 and bordered
by the City of Bonita Springs to the south and the Counties of Collier and Lee to the east. There
are a total of ten mines in this location, eight of which are currently active. The study concluded
the regional limerock demand through the year 2030 is 189,971,387 cubic yards. The supply from
permitted, existing mines totals 253,963,320 cubic yards. There are four study sites in excess of
63,991,933 cubic yards of limerock through 2030. When planning for 2040, the regional limerock
demand is 338,136,720 cubic yards resulting in a deficit of 84,173,400 cubic yards of material.
This deficit could be partially offset by 55,000,000 cubic yards of material available for excavation
in already permitted mines in the Collier County marketplace. The Bureau of Economic Business
Research utilizing a baseline 2,000 population of 665,845 persons in Lee County projects a
population in year 2030 of 918,300 persons and 1,055,000 persons in the year 2040. The
percentage growth in Lee County is expected to exceed that of all other surrounding counties
including Charlotte, Collier, Desoto, Glade, Hendry and Sarasota.

The results of the supply and demand analysis demonstrate that Lee County has sufficient supply
to meet the regional demand through the 2030 planning horizon. There is a deficit of 84,000,000
cubic yards to meet regional needs through the year 2040.

The existing land use and zoning allow for residential units at a maximum of 252. A number of
developments in the Corkscrew Road area have somewhat similar physical characteristics and
through the permitting and mitigation process have achieved densities much closer to one unit per
acre. While it is not a hypothetical condition or extraordinary assumption that the subject site will
achieve a density closer to one unit per acre, it is highly likely that the ultimate density if residential
development is planned on the subject property will be greater than the existing 252 units and
more than likely much closer to one unit per acre. While this analysis does not allow the appraiser
to give specific consideration to this higher calculation of density the probability that a density
something higher than 252 units will be achieved and will be taken into consideration.

The success and amount of residential development that has occurred to date in the Estero

market area is significant. The number of proposed developments moving forward is also
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significant. These factors alone lend significant support to the position that a residential use in

some capacity on the subject site is economically and financially feasible.

My conclusion of the uses which are physically possible, legally permissible as well as
economically and financially feasible are primarily residential in nature. Due to the physical
characteristics and its beauty recreational opportunities are likely in some capacity. The property
from a physical perspective has significant aggregate characteristics for mining purposes.
However, the study indicates that this use on the subject site would be long term in nature and
since the mining must occur prior to potential residential development we would conclude that if
mining is considered to be a highest and best use for this property, this property represents a iong
term hold for an investor. Residential development represents the most feasible use and will take
some time to occur.

Maximally Productive Use: Considering all of the above analysis we believe that use which is
maximally productive for the subject property would be for residential development at a density to
be determined and with significant portions of the subject property used for mitigation,

conservation and/or recreational purposes.
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Section 5 — Valuation of the Subject
VALUE ESTIMATE BY THE COST APPROACH

Cost Approach is defined as: “A set of procedures through which a value indication is derived for
the fee simple interest in a property by estimating the current cost to construct a reproduction of (or
replacement for) the existing structure, including an entrepreneurial incentive, deducting
depreciation from the total cost, and adding the estimated land value. Adjustments may then be
made to the indicated fee simple value of the subject property to reflect the value of the property

interest being appraised.”

Parcel 474 has no significant improvements. The Cost Approach does not apply.

VALUE ESTIMATE BY THE INCOME APPROACH

The Income Approach is defined as “A set of procedures through which an appraiser derives a
value indication for an income-producing property by converting its anticipated benefits (cash flows
and reversion) into property value. This conversion can be accomplished in two ways. One year's
income expectancy can be capitalized at a market-derived capitalization rate or at a capitalization
rate that reflects a specified income pattem, return on investment, and change in the value of the
investment. Alternatively, the annual cash flows for the holding period and the reversion can be

discounted at a specified yield rate”.

The Income Approach is widely applied in appraising income-producing properties. Anticipated
future income and/or reversions are discounted to a present worth figure through the capitalization
process. Since vacant land is typically not purchased for its ability to generate income, the Income

Approach does not apply.

VALUE ESTIMATE BY THE SALES COMPARISON APPROACH

Sales Comparison Approach is defined as: “A set of procedures in which a value indication is
derived by comparing the property being appraised to similar properties that have been sold
recently, then applying appropriate units of comparison and making adjustments to the sale prices

of the comparables based on the elements of comparison. The sales comparison approach may
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be used to value improved properties, vacant land, or iand being considered as though vacant: it is
the most common and preferred method of land valuation when an adequate supply of

comparable sales are available.”

The Sales Comparison Approach involves the comparison of sales and listings of similar
properties, adjustments for variances, and correlation of the results into a property value indication.
Adjustments to the sale prices of competitive properties selected for comparison are considered as

they relate to the subject and to the various dissimilar investment features.

The typical indicator of value for this type of property is the saie price per gross acre. This is

calculated by dividing the sale price of the comparables by the number of gross acres.

This search uncovered a number of sales which are utilized to estimate the value. A description

detailing the applicable sales can be found on the following pages including; property facts,
location and soil aeriall.

We have used both quantitative and qualitative procedures. In the initial step the appraiser will
utilize cumulative adjustments for each of the sale properties considering property rights, financing,

conditions of sale, and market conditions (commonly known as time).

Next the analyst will utilize a qualitative procedure by considering specific characteristics including
location, parcel size, land use, zoning, utilities, access, uplandsiwetlands percentages as well as
the sites highest and best use. Each of these criteria involves a comparison of the comparable
sale to the subject property. They are rated superior, similar or inferior relative to the subject.
Additionally, all sales receive an overall rating as compared to the subject of similar, inferior or

superior.

It is relevant to include an additional quantitative analysis on a percentage basis which will help
provide a second look or a secondary valuation procedure in support of the qualitative analysis.
Wherever an inferior rating for a specific property characteristic has been determined a plus
adjustment on a quantitative percentage basis will be made. Likewise, where superior qualitative
ratings are determined a minus adjustment will be made. All characteristics rated as similar will
not receive any percentage adjustment. We advise this quantitative procedure is used as
additional support to the qualitative analysis. It is our belief the final opinion of value will be better

supported with the use of both a qualitative and quantitative procedure. The percentage
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adjustments are based upon perceived measurements for the degree of impact upon the value per
gross acre that a particular characteristic or component contributes or detracts.

The last phase of the Sales Comparison Approach is to value that area encumbered by the Florida
Power and Light transmission line easement.

In the final analysis of the subject property the appraiser will rely on the qualitative analysis. The
' quantitative procedures provided herein are used in a supportive role.
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Property Reference:
Property Type:
Address:

County:
Location:

STRAP/ID:
Grantor:

Grantee:

Leqgal Data:

Sale Date:

Sale Price:

Sale Price per Sq. Ft.:
Sale Price per Acre:
Recording:

Interest Conveyed:
Deed Conveyed:
Land Use:

Zoning:
Highest and Best Use:

CNA Data #

Vacant Land

21230 Corkscrew Road
Estero, FLL 33928

Lee

South side of Corkscrew Rd, near the SE comner of
Lee County

27-46-27-00-00100.0000, 1.000, and 2.0020,

Schmidt Landing LLC, Schmidt Downs, LLC, Regwin,
LLC

Bovine Breeze, LLC

December 21, 2016
$1,350,000

$0.15

$6,750

Inst.# 2016000273094
Fee Simple

Warranty Deed

DRGR and Wetlands ( Density Reduction
Groundwater Resource 1/10, 1/20)

AG-2 (Agriculture)
Currently agriculture and future low density residential

902
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Site Data:

Site Dimensions:
Site Size:
Shape:
Topography:

Corner/Visibility Influence:

Utilities:

Access:
Wetlands/Uplands:
Soils:

Sale Analysis:
Sale Price:
Financing:
Price per SF:
Price per Acre:

Sale Confirmation:

Verification:
Verifying Appraiser:
Sale History:

Comments:

— DEPARTMENT OF

NORRIS AND ASSOCI INC
Irregular
8,712,000 square feet, 200.000 acres
Irregular

Generally Level

Not Applicable

Electricity and Telephone
Paved, two lane
Average

Mostly Valkaria, Hallandale, Pompano-Depressional
Immokalee, Felda

$1,350,000
Cash Indicated
$0.15

$6,750

Quentin Ruelle — buyer 2/17
J. Lee Norris MAI, SRA,
No other recent sale noted in the public record

County records show a residential improvement and an old airstrip. Neither is considered to
contribute value to the sale. The site has a significant amount of native land is used as
grazing land. Lee County also identifies 60% of the site as uplands and 40% as wetlands.
The site has some 1/2 mile of frontage along the south side of Corkscrew Road. The
property was purchased as an investment with immediate plans. Our file number 17-16.

CNA Data #

902
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LEE COUNTY — DEPARTMENT OF
CARLSON, NORRIS AND ASSO
Soil Map
z Sell Map—Lee Counly, Florida
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Soil Map—Lee County, Florida bovine breeze

Map Unit Legend

s P e i
@. I.eeﬁvgﬁ\ly,ﬂoﬂdir 071)

j “Map UntName 5[ foran I A
6 Hallandale fine sand, wet, 0 to 238
2 percent slopes
14 Valkaria fine sand, 0 lo 2 1273 63.5%
percent slopes
27 Pompano fine sand, 5.3 2.7%
depressional
28 Immokalee sand, 0 to 2 35.0 17.5%
percent slopes
49 Felda fine sand, frequently 299 14.8%
ponded, 0 to 1 percant
slopes
Totals for Area of Interest 200.4 100.0%
i
Natural Resources Web Soil Survey 2/6i2017
Conservation Sarvice National Cooperalive Soil Survey Page 3 of 3
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC
Warranty Deed

Documenlary Stamp Tax: 952,00

Recording Fee: § 84,99
Total; § gy ge

Parcel LD, No.: 27-46-27-00-00100,0000, 24-46-27-00-00001,0000
27-46-27-00-00002.0020
Grantee's 1D, No.:

This instrument prepared by and
should be retumed to:

Jack O. Hackett 11, Fsquire

Farr, Pary, Bmerich, Iackett,
Caurr and Holmes, P.A,

99 Nesbit Street

Punta Gorda, FL 33950

WARRANTY DEED

THIS INDENTURE made this A/ day of fQécemcder/ , 2016, between
REGWIN, LLC, a Flotida limited liability company, SCHMIDT LANDING, LLC, a Florida
limited liability company and SCHMIDT DOWNS, LI.C, a Florida limited liability company,
whose post office address is 99 Nesbit Street, Punta Gorda, FL 33950, jointly, GRANTOR, and
BOVINE BREEZE, LLC, 2 Florida limited liability company, whose post officc address is 6018
Cajeput Lane, Bonita Springs, FL 34134, GRANTEE,

WITNESSETH;

That the said grantor, for and in consideration of the sum of TEN AND NO/100 ($10.00)
DOLLARS and other good and valuable consideration to said grantor in hand paid by said grantee,
the receipt whereof is hereby acknowledged, has granted, bargained and soid to the said grantee,
and grantee’s heirs and assigns forever, the following described land, situate, lying and being in Lee
County, Florida, to-wit;

See Exhibit A attached horcto and made a patt hereof,

Subject to reservations, restrictions, easements of record oxcept that this reference
shall not act to reimpose same, and taxes for the cument year and subsequent years.

and said grantor docs hereby folly watrant the title to said land, and will defend the same against the
lawful claims of all persons whomsocver.

“Graator” and “grantee” are used for singular or plural, as context requires.

031165.0071,65
UG
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IN WITNESS WHEREOF, Grantor has hereunto set grantor’s hand and seal the day and
year first above written,

Signed, Sealed and Delivered REGWIN, LLC, a
in our presence: company
¥ B
(Fir_st Witne rol ERVL [Cary, B
NN L
Typed/printed name of witncss

(Setind Witness) |
j?am Mayie JJLU'W_&
Typed/printed name of wilness

N

(First Wi
Jg&&%%m& et I

Typed/printed name of wilnicss

nd Wilness)

tun Mavie Jayme
Typed/printed name of withess

(First Wibaebs)
Jask 0, Hack el 3t
Typed/printed name of wilncss

(S&fond Witness) .
_y_?;&ﬂ_&iﬂ/l e Yne
Typed/printed name of witneds

2 A

031165.0071.65
12£21716
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC
STATE OF FLORIDA -
COUNTY OF CHARLOTTE

The foregoing instrument was acknowledged before me this é/ day of M@’(] ;
2016 by DAROL H.M. CARR as Manager of REGWIN, LLC, a Florida limited liability company,
on behalf of the company, He isCpésonally known ™Mo me or has produced

Qid as identification,
Chaw. Dptie Opepra

N— %nntum of person taking adkhowlégment

JEAN MARIE JAYNE
ny CONMS};LDN ¥ F;g 07::%:
] IR il
3 ME-E; ‘Mr%sltﬁm H% tm.hmrn,m

Name typed, printed or stamped

Commission Expiration

STATE OF FLORIDA
COUNTY OF CHARLOTTR

The foregoing instrument was acknowledged before me this &2/ day of MMIJW R

2016 by DAROL H.M. CARR as Manager of SCHMIDT @, LLC, a Florida limited
liability c;]}lﬁmly, o behalf of the company. He i onally known o me or has producex

_as identiffeation,
Chew Nianee Qe e
S

Wum of person taking aaknowl€dgment

JEAN MARIE JAYNE

HY COMMISSION # £F 079079

g5 EAPIAES: 4 22, 2016
Berdad Thow Bolaty Publc Undeandtars

Name typed, ptinted or stamped

Commission Expiration

STATE OF FLORIDA
COUNTY OF CIIARLOTTE

The foregoing instrument was acknowledged before me this Al day of ,(d%m,
2016 by DAROL IL.M. CARR as Manager of SCHMIDT DOWNS, L1.C, a Ilovida limited liability

compﬂn)fij I(.;l}‘l behalf of the company. [le is &@lo me or has produced

as identification.
%&M,& %
% AN MARE JAYNE Signature of person taking adtuowiédgnent
7t MYCOMNMSSION FF oreoro _
A éﬁhﬂﬁw ﬁaﬁ!ﬁ.. Name typed, printed or stamped

Commission Expiration

031165.0071.65
1021116
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC
EXHIBIT A

The Northwest Quarter (NW 1/4) and the Northwest Quarter (NW 1/4) of the Southwest Quarter
(SW 1/4) of Section 27, Township 46 South, Range 27 Bast, Lee Countly, Florida.

AND

All that part of Section 27, Township 46 South, Range 27 Rast, Lee Counly, Florida, being more
particularly described as follows: Commencing at the center of said Section 27; thence
389°59°48”W., along the noxth line of the Northeast 1/4 of the Southwest 1/4 of said Section 27, a
distance of 736.08 feet to the point of beginning; thence continue SR9°59°48"W along sald line, a
distance of 588.00 feet to the noxthwesterly corner of fhe Northeast 1/4 of (he Southwest 1/4 of said
Section 27; thence S00°34°527E, along the west line of the Northeast 1/4 of the Southwest 1/4 of
said Seetion 27, a distance of 588.00 feet; thence N44°4228”E, a distance of §27.35 feot to the
point of beginning of the parcel hierein described.

LESS AND BXCEPT:

All that part of Section 27, Township 46 South, Range 27 Bast, Lee County, Florida,
‘being more particularly described as follows:

Beginning at the center of said Section 27; thence along the south line of the
Northwest 1/4 of said Section 27, $89°59°49"W 610.91 fect; thence Jeaving sald
line, N50°09°11”13 50,84 feet; theace N53°36°1171k 49.23 feet; thence N59°37°18”E
83.85 feet; thence NG6G°26°06”K 199.18 feet; thence N63°55°29" 73.25 feel; thence
NG0°27°09"E 34.83 feel; thence NO0°49°34”W 350,25 feet; thence NO3%52°02”E
20.49 feet; thence N45°00°48”E 98,27 feet; thence S80°45°36"E 110.49 fect to the
east line of the Northwest 1/4 of said Section 27; thence along said line S00°332172
655.67 feet to the point of beginning of the parcel hercin described.

031165.0071.68
121316




DEPARTMENT OF COUNTY LANDS
ORRIS AND ASSOCIATES, INC
COMPARABLE 2

Properly Reference:
Property Type:
Address:

County:
Location:

STRAP/ID:

Grantor:
Grantee:

Legal Data:

Sale Date:

Sale Price:

Sale Price per Sq. Ft.
Sale Price per Acre:
Recording:

Interest Conveyed:
Deed Conveyed:
Land Use:

Zoning:

Highest and Best Use:

CNA Data #

Vacant Land

19500 Corkscrew Road
Estero, FL 33928

Lee
South of Corkscrew in SE Lee County

29-46-27-00-00001.0000, 31-46-27-00-0001.000, 32-
46-27-00-00001.1000

RLF Corkscrew Holdings, LLC
Pan Terra Holdings, LLC

October 06, 2015

$15,007,956

$0.24

$10,279

Inst #2015-221551

Fee Simple

Warranty deed

DRGRMetlands

IPD appr. for mining 2007

Farming, possible future mining or low density resid.

656
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Site Data:

Site Dimensions:
Site Size:
Shape:
Topography:

Corner/Visibility Influence:

Utilities:

Access:
Wetlands/Uplands:
Soils:

Sale Analysis:
Sale Price:
Financing:

Price per SF:

Price per Acre:

Sale Confirmation:
Verification:
Verifying Appraiser:
Sale History:
Comments:

Irregular

63,597,600 square feet, 1,460.000 acres
Irregular

Generally level

Not Applicable

Electricity, Telephone

Paved, two lane

90%/10%

Valkaria, Pineda, Hallandale, Pompano, Oldsmar,
Felda, Depressional, Immokalee

$15,007,956
Cash to Seller
$0.24
$10,279

Gulf Citrus Properties/George Winslow, 941 575 1505
J. Lee Norris MAI, SRA, February 17, 2016
June, 2010 $11,500,000

This property is improved with a 1,080 net tree acre Citrus grove with approx. 70 acres of
fallow land. The grove is Hamlins and Valencias. There is potential for mining on this site,
permitting is not in place. Improvements include a shop/office structure, work shelters, pumps

and irrigation equipment.

Approximately 10% of the site is wetlands. No development

entittements are approved. Long term the property was bought as an investment with
residential development as the intended direction. Income from the grove operation is said to
offset some of the operational expenses, the value is in the land redeveloped. Our file #16-24

CNA Data #

656




LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC
Soil Map

Soll Map—Lae Gounty, Florida
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.
Soil Map—Lee Counly, Florde pan terra
Map Unit Legend
Lee Gouitty, Fidrida (FLo71)
y ol = - Map Unit Name i Acres In AO|
6 Hallandale fine sand, wel, 0 lo 738
2 percent slopes
12 Felda line sand, 0 to 2 percent 13 0.1%
slopes
13 Boca fine sand, 0 lo 2 parcent 0.3 0.0%
slopes
14 Valkerla fine sand, 0 fo 2 2629 18.3%
percent slopes
26 Pineda fine sand, 0 to 2 196.2 13.6%
percent slopes
27 Pompano fine sand, 74.0 51%
depresslonal
28 . |lmmokalee sand, 0 lo 2 408.7 28.4%
percent slopes
33 Oldsmar sand, 0 to 2 percent 2574 17.8%
slopes
34 | Malabar fine sand, 0 to 2 456 3.2%
percenl slopas
40 Anclote sand, depresslonal, 0 10.3 0.7%
to 1 parcent slopes
49 Felda fine sand, fraquantly 102.0 74%
ponded, 0 to 1 percent
slopes
73 Pineda fine sand, frequently 6.6 0.5%
ponded, 0 to 1 percant
slopes
Totals for Area of Interest 1,430.% 100.0%
Natural Resources Web Soil Survey 2/2712017
Conservation Sarvice . Nallonal Cooperafive Soil Survey Page 3 0of 3
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— DEPARTMENT O
SON, NORRIS AND ASS

Special Warranty Deed

This instrument prepared by:

Frank H, Fee, I, CEQ

Treasure Coast Abstract and Title Insurance Co.
426 Avenue A

Fort Pierce, FL. 34950

(772) 461-7190

File No, 15-1097

Consideration: $15,607,956.00

SPECIAL WARRANTY DEED

THIS INDENTURE is made this U“ day of Qotober, 2015, between RLF CORKSCREW
HOLDINGS, LLC, a Colorado limited liability compuny, whose address is 1530 16® Street, Suite 300,
Denwver, CO 80202 (hereinaficr referred to as “Grantor”) and PAN TERRA, HOLDINGS, LTD., a Florida
limited parinership, whose address is 150 Alhambra Circle, Suite 925, Coral Gables, FL 33134, (hereinafter
referred to as “Grantee™) (“Grantor” and “Grantee” fa include their respective heirs, successors, executors,
administrators, legal representatives and assigns where the context requires or petnits).

WITNESSETH:

GRANTOR, in consideration of the sum of ONE HUNDRED (5100.00) DOLLARS and other valuable
consideration, the receipt and sufficiency whereof are hereby acknowledged, has granted, bargained, sold,
aliened, conveyed and confinmed, and does hereby grant, bargain, setl, alien, convey and confirm unto Grantee
the following described tracts or parcels of land, and including Grantor’s mineral interests in such teacts and
casements and easement rights appurtenant to the same (the “Land”); )

SEE THE DESCRIPTION ATTACHED HERETO AND INCORPORATED HEREIN BY
REFERENCE AS EXHIBIT “A”»

SUBJECT TO restrictions, reservations, limitations, easements and olher mattes of record or apparent,
if any; this reference to said reshictions shall not operate to reimpose the same, and taxes for the year 2015 and
subsequent years. -

TO HAVE AND TO HOLD the Land, with the appurtenances, cstate, title and interest thereto
belonging to said Grantee, its successors and assigns, forever, Grantor covenants that it is lawfully seized and
possessed of said properly in fee simple subject to those matters sef forth herein; has a good and lawful right to
convey the same, and that it is free and unencumbered subject o those matters sct forth herein, '

AND GRANTOR WILL WARRANT and forever defend the right and title to the Land unto Grantes
against the claims of all persons whomsoever claiming by, through or under Grantor but no further or otherwise,

91



IN WITNESS WHEREOF, Grantor has cansed this instament o be executed in ils company name, by
its duly authorized officer, the day and year first above writien.

RLF CORKSCREW EOLDINGS, LLC,
a Colorado limited liabllity company

M/ID?M : By: RESOUR

First Witness Signature
: t ) f
Polgin Winke/

First Witness Printed Name

w7 ) &LMD By: Aaron Patsch

Séconld Witness Signature Its: Authorized Representative

LAND FUND 1V, LLC,

Shecion ¢ Beethun

" Second Witness Printed Name

swoot (AlovzdD )
)
County of LU ANL )

Personally appeared before me, the undersigned authority, a Notary Public in and -for said County and
State, Aaron Patsch, with whom 1 am personally acquainted, or proven to me on the basis of satisfactory
evidence, and who, acknowledged that he executed the foregoing instrument for the purposes thercin containcd,
and who further acknowledged that he is the Authorized Representative of Resource Land Fund IV, LLC, a
Colorado limited liability company, the Managing Member of RLF Corkscrew Holdings, LLC, a
Colorado limited liabilify company, and that he execuled the within and foregoing instrument as Authorized
Representative, being authorized to do so.

Nerndl
Notary Public ~ ~~

My commission expires: Ig-\L.J L, A0 e

SUSAN JEND
HOTARY PUBLIC
STATE OF COLORADO
HOTARY 1D # 20124071214 2,00
1Y COMLISSION EXPIRES NOVEMBER O
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E COUNTY — DEPARTMENT OF COUNTY LANDS

CARLSON, NORRIS AND ASSOCIATES, INC.
EXHIBIT “A”

Parcel Twa:

All of Section 29, Township 46 South, Range 27 East, Lee County, Florida less the East 330 fest
thereof, and the East 1/2 of Section 31, Township 46 South, Range 27 East, Lee County, Florida.

(Parcel Identification Numbers: 29-46-27-00-00001.0000 and 31-46-27-00-00001.1000)

Paregl Throo;

All of Section 32, Township 46 South, Range 27 East, Lee Cdunty, Florids, together with an
undivided interest In a non-exclusive easement for rond right-of-way over and across the
Westerly 30 feet of the Easterly 32 fest of Seetion 29, Township 46 Sauth, Range 27 East. Seld
eagement recorded in Official Record Book 1204, Page 27.

Less and Except Parcel A:

The NW 1/4 of the NW 1/4 of Seotion 32, Township 46 South, Range 27 East, Les County,
Florida;

And
Less and Except Parcel B;

A tract or parcel of land lying in the Southeast quarter of Sectlon 32, Township 46 South, Range
27 East, Leo County, Florida, which tract or parcel is described as follows:

Beginning at the conerete monument marking the Southeast corner of said fraction and said
Section, run South 89°05'19" West along the South line of said Section for 1,800 feet; thence run
North 00°53'00" West, paralle] with the East line of said Section for 1,452,00 feet; thence run
North 89°05'19" East, parallel with the South line of sald Section for 1,800.00 feét to an
interseotion with said East line of sald fraction and said Section; thence run South 00°53'00" East
aiong said East line for 1,452.00 feet to the Point of Beginning; subject to and together with
those cortaln easements as deseribed in Officlal Record Book 1204, Page 27, and Officlal Record
Book 1287, Page 347, all of the Public Records of Lee County, Florida,

(Parcel Identification Number: 32-46-27-00-00001 .1000)

Exhibit "A” Page 1 of
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Property Reference:
Property Type:
Address:

County:
Location:

STRAP/ID;
Grantor:

Grantee:

Legal Data:

Sale Date:

Sale Price:

Sale Price per Sq. Ft.
Sale Price per Acre:
Recording:

Interest Conveyed:
Deed Conveyed:
Land Use:

Zoning:

Highest and Best Use:

CNA Data #

Residential Vacant Land

16871 Corkscrew Road
Estero, FL 33928

Lee
North side of Corkscrew Rd. east of I-75

23-46-26-00-00003.000, plus 10 additional parcels

Resource Conservation Holdings LLC, Ascot Mining
LLC

Place at Corkscrew LLC

October 25, 2015

$20,000,000

$0.37

$16,159

Instr. #2015-235862

Fee Simple

Warranty Deed

DRGR with overlay for SFR (1 per 1)
AG-2 to RPD

Farming, potential residential or mining

657




Site Data:

Site Dimensions:
Site Size:
Shape:
Topography:

Corner/Visibility Influence:

Utilities:

Access:
Wetlands/Uplands:
Soils:

Sale Analysis:
Sale Price:
Financing:
Price per SF:
Price per Acre:

Sale Confirmation:

Verification:
Verifying Appraiser:
Sale History:

Comments:

This property was put under contract in June of 2014. Since that time the developer has spent
an additional $2,000,000 in legal, environmental and permitting. A DO was achieved in late
2015 with a great deal of site restoration to the properties natural state the developer was
successful in achieving a density change from 1 unit per 10 acres to 1 unit per acre. The
developer has approval for water and sewer from sources some 5 miles to the west. The
water and sewer capacity will only meet the needs of this property and cannot be hooked into
by other nearby adjoining properties. Since the closing in October of 2015 a community group
in Estero (ECCL) has filed a lawsuit to stop the development based on their belief the
proposed development is not consistent with the Comp Plan, they also site traffic count and

Not Applicable

59,303,891 square feet, 1,361.430 acres
Rectangular

Generally Level

Not Applicable

Water, Sewer

Paved, two lane

80%/20%

Sand and some depressional

$22,000,000
Cash to Seller
$0.40
$17,629

Joe Cameratta, 239 425 8662
J. Lee Norris MAIl, SRA, February 17, 2016
$33,200,000 09/2005

added danger to the threatened Florida Panther. Our file 16-24

CNA Data #

657
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LEE COUNTY — DEPARTMENT OF COUNT LANDS
CARLSON NORRIS AND ASSOCIATES INC.
Soll Map—Lee County, Florida place
Map Unit Legend
e % Lo County, Florida (FLO71) - " -
Map Unit Symbal Mi‘pl‘lﬁﬁ_ Nisma Acres in AOI * " Réréent of AO
[] Hallendale fine sand, wet, 0 1o 4.2%
2 percent slopes
9 EauGallie sand, @ to 2 percent 89.6 6.5%
. slopes
10 Pompano fine sand, 0 to 2 176.5 12.7%
percent slopes
12 Felda fine sand, 0 to 2 percent 16 0.1%
slopes
14 Valkarla fine sand, 0 to 2 77.7 5.6%
percent slopes
26 Pineda fine sand, 0 to 2 186.4 13.56%
percent slopes
27 Pompano fine sand, 2.0 0.6%
depressional
28 Immokalee sand, 0 1o 2 2774 20.0%
percant slopes
33 Oldemar sand, 0 to 2 percent 2074 15.0%
slopes
34 Malaber fine sand, 0 to 2 248.7 18.0%
percent slopes
49 Felda fine sand, frequently 18.0 1.4%
ponded, 0 lo 1 percent
slopas
63 Myakka {Ine sand, frequenlly 336 24%
ponded, O to 1 percent
slopes
Totals for Ares of interest 1,384.7 100.0%
Natural Resources Web Soil Survey 212712017
Conservation Sarvice Nalional Cooperallve Soll Survey Page 3 of 3
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC
Warranty Deed

Erlc L. Bronfeld, Esy,

Attorney at Law

RAS Title, LLC . -
6409 Congress Avenue Sulte 100

Boca Raton, 'L, 33487

561-391-9141

‘File Number: 1000.265

Parce] Identification No.

Consideration $20,000,000.00

[Space Above This Line For Recording Dala]____

Warranty Deed

(STATUTORY FORM - SECTICN 689,02, I'.S.)

This Indenture made this %&day of October, 2015 between Resource Conservation Holdings, LLC, a Florida
limited tiability compauy whoss post office address is 506 Andrews Avenue, Delray Beach, FL 33483 of the Covuoty of
Palm Beach, State of Florida, grantor*, and The Place al Corkserew, LLC, a Florlda limited liability company whosc
post office address is 4954 Royal Guif Circle, Fort Myers, FL 33966 of the County of Lee, State of Florlda, grantee*,

Witnesseth that said grantor, for and in consideration of the sum of Twenty Million and 00/100 Dollars ($20,000,000.00)
and other good and valusble considcrations to said grantor in hand paid by said grantes, the receipt whersof is hereby
ackuowledged, has granted, bargained, and sold to the said grantee, and grantee's heirs and assigns forcver, the following
describied land, situate, lying and being in Lee County, Florida, to-wit:

See attached Exhibit "A"

Subject to taxes for 2015 and subsequent yeats; cavenants, conditions, restrictions, easements,
rveservatlons and limitations of reeord, if any,

and said grantor dacs hereby fully warrant the title to said Jand, and will defend the same agafnst lawful claims of all persons
whomsoevet.

* "Grantor" and "Grantee" sre used for singular or plural, as context requires.
And the grantor hereby covenants with said grantee that the grantor is Tawfully séizod of said land in fee slmple; that the
grantor has good right and Iawful authority to sell and convey said land; that the grantor hereby fully watran(s the title to said

Jand and will defend the same against the lawful clalms of all persons whomsoever; and that said land is free of all
cncumbrances.

File Number: 1000265 > DoubleTimes




In Witness Whereof, grantor has hereunto set granlor's hand and seal the day and year first above written.
Signed, sealed and delivered in our presence: JW Iopbhs

Resouree Canservntions Holdings, LLC,
# Florida limited Nabllity company

By: Ascot Mluing, LLC,

& Florida llmited lability company,
its Member

Dy: Ascot Acquisitions, LLC,

a Florlda limited Hability company,
Its Member

S, ===

P:i Name - TRACEY LYNN WILLIAMS
‘*%z/:% =

L
w E
é rﬁf‘f > . LARRYF.WINSLOW, JR.

STATE OF FLORIDA }
- }ss,
COUNTY OF PALM BEACII  }

The foregoing instrument was acknowledged before me this % day of October, 2015, by Garrett Bender of Resource
Conservation Holdings, LLC, a Florida lmited Hability company, on behall of the company, who 1s@srsonni!y known o m¢
or provided a os idestification and who did take an oath.

(AFFIX SEAL OR STAMP)

pfa Public - State of Florida

ed name; __mm_wmm_
TRACEY LYNNVALLLAAS
WY COUMIESION 8 BE 143511
EXPIRES: Maich 23, 2016
& Boorked Theo ok Publie
File Number: 1000.265 DoubleTIimep
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Exhibit A

THE Lm REFERRED TO HEREIN BELOW IS SITUATED IN THE COUNTY OF LEE, STATE OF FLORIDA,
., AND IS DESCRIBED AS FOLLOWS:

A tract or parcel of land lylug in Scetions 23 and 24, Towaship 46 South, Range 26 East and in Section 19, Township
46 South, Range 27 East, Lee County, Florida, said tract or parcel of land heing those lands deseribed in deed
recorded in Instrument Number 2005000078253, less and except Parcels 103, 104A, 10648, 104C, 105 and 109, as
descibed In Instrument Number 2007000176222, all in the Public Records of Lee County, Florida safd tract ox parvcel
of [and being more particularly described as follows:

Beginning at the Northeast corner of snid Section 19 run S00°13'40"E along the East line of the Northeast Quarter
(NE %) of said Section 19 for 2,621.08 feet to the Southeast corner of said Fraction; thence run S00°11'34"E along the
East line of the Southeast Quarter (SE %) of said Section 19 for 2,427.68 feet to the Nortlieast corner of said Parcel
105; thenes run along tle Northierly and Westerly line of said Parcel 109 the following threo (3) courses; SB9°20' 15" W
for 1.25 feet; S89°32'32"'W for 259,15 fect and S00°27'28E for 145,00 feet to an fntersection with the Northerly right
of way line of Corkserew Rond, (100 feet wide right of way); thence run §89°32'32"W aleng said Northerly right of
way line for 1,880.92 fect to an Intersection with the Easterly line of the West Half {W %) of the following: the South
Half (S %) of the West Three Quarters { W %) of said Sectlon 19, Less the West 2,310 feet; thence run N00°33'27""W
along sald Easterly line for 2,561.01 feet 1o an Intersection with the North line of the South Half (S ¥2) of said Section
19; thence run S89°13'S8"W along said North line for 830.92 feet to an intersection with the Eust line of the West
2,310 fect of said Scction 19; thence run §00°46'37"E along the East live for 2557.42 feet to an intersection with said
Northexly right of way line of Corkscrew Road, (100 feet wide right of way); thence run S89°23'21'"W along sald
Northerly right of way line for 2,265.68 feet {o an intersection with the Easterly line of said Parcels 104C and 105;
thence run along the Easterly, Northerly and Westerly Iue of said Parcels 104C and 105 the following four- @
courses: N0O0°36'39"W for 190,00 feet; S89°23'21"W for 43.96 feet; S89°29'50"W far 185.35 feet and S00°30'10VE for
190.00 feet to an Intersection with said Northerly right of way line of Corkscrow Road, (100 feet wide right of way);
thence run S89°29'50""W along safd Northerly right of way line for 2,232,72 feet to an infersecilon with the Easterly
lne of sald Pareel 104B; thence run along the Easterly, Northerly and Westerly line of said Parcel 104B {he following
four (4) courses; N00°30'10"W for 145.00 feet S89°29'50"W for 211,66 feet; S89°40'10"W far 4802 feet and
500°19'50"E for 145.00 feet to an intersection with sald Northerly right of way line of Corlserew Road, (100 fcet wide
rlght of way); thence run $89°40'10"W along safd Northerly right of way line for 1,437.11 feet to an Intersection with
the Easterly line of said Parcel 104A; thence run along the Kasterly, Northerly and Westerly line of said Parcel 104A
the following five (S)courses: N00°19'50"W for 144,55 feet; S89°40°10"W for 38.90 feet to a point on a non-tangent
curve; Westerly along an are of a curve to the left of radius 1,044.55 feet (delta 11°07'17 ") (chord liearing
S84°06'38"W) (chord 202,43 feet) for 202.75 feet; S78°33'07"'W for 38,84 feet and S11°26'53"E for 144,55 feet 10 an
interscetion with said Novtherly right of way line of Corkserew Road, (100 feet wide right of way); thence run along
sald Northerly right of way line the folowing three (3) courses: S78°33'10"W for 201.45 feet 1o 8 point of curvature;
Westerly along an arc of a curve to the right of radivs 1,050.00 fect (delta 10°30'00"") (chord bearing $83°48'10"'W)
(chord 192.15 feet) for 192.42 feet fo a point of tangency and S89°03'10"'W for 504.76 feet to an interseciion with the
East line of the Southeast Quarter (SE %) of said Seetion 23; thence run $89°29'09"W along the Northerly right of
way line of Corkscrew Road, (100 feet wide right of way), as descrlbed in a deed recorded In Official Records Book
571, at Page 457, Lee County Records, for 1,069.13 feet to an intersectlon with the Easterly line of sald Parcel 103;
thence run along the Easterly and Northerly line of said Parcel 103 the following two (2) courses: N00°30'51'W for
145.00 feet and S89°29'09"W for 260.29 feet to an intersection with the West line of ihe East Half (E %) of the
Southeast Quarter (SE %) of sald Scetion 23; thence run N00°39'48"W along said West line for 2,436.24 fect to the
Northwest corner of said Fraction; thence run NOO°37'17"W along West line of the East Half (E %4) of the Northeast
Quarter (NE %) of said Section 23 for 2,632.74 feet to an intersection with the North Jine of sald Section 23; thence
run N89'37'27"E along said North line for 1,338.27 fect to the Norfhwest corner nf.said Section 24; thence run
N88°49'06"F. along (he North Hne of the Northwest Quarter (NW %) of said Scction 24 for 2,619,25 feet to the
Northeast corner of sald Fraction; thence run N88°49'23"E along thc North line of the Northeast Quarter (NE %) of
sald Section 24 for 2,619.44 feet to the Northwest corner of said Section 19; thence run N39°27'01"K along the North
line of the Northwest Quarter (NW Y% of said Section 19 for 2,660.88 fect tu the Northeast cotner of said Fraction;
thence run N89°26'58"E along the North line of the Northeast Quarter (NE %) of sald Section 19 for 2,662.24 feet 1o
the POINT OF BEGINNING, '
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC
L (]
Exhibit A
{Continned)

Bearings hereinahove mentioned are State Plane for the Florida West Zone (1983/NSRS 2007) and are based on the
East Iina of the Northeast Quarter (Ne %) of sald Section 19 to bear S00°13'40"'E,
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— DEPARTMENT OF COUNTY LANDS
NORRIS AND ASSOCIATES, INC
COMPARABLE 4

Property Reference:
Property Type:
Address:

County:
Location:

STRAP/ID:
Grantor:
Grantee:

Leqal Data:

Sale Date:

Sale Price:

Sale Price per Sq. Ft.:
Sale Price per Acre:
Recording:

Interest Conveyed:
Deed Conveyed:
Land Use:

Zoning:

Highest and Best Use:

CNA Data #

Vacant Land

17311 Immokalee Road
Naples, FL 34102

Collier
West side of Inmokalee Rd. east of I-75, north of 47th

209280003, 113400005
Trust for Public Land

Board of Trustees, Internal Improvement Trust of the
State of Fla.

January 28, 2015
$9,765,000
$0.36

$15,737
5116/1399

Fee Simple
Warranty Deed
Agriculture/Rural

A-MHO, Natural Resource Protection Overlay, Rural
Fringe Mixed Use Overlay
Future Single Family

655
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON ORRIS AND ASSOCIATES, INC

Site Data:

Site Dimensions: 10,656' x 2536' +-

Site Size: 27,028,980 square feet, 620.500 acres

Shape: Mostly Rectangular

Topography: Generally Level

Corner/Visibility Influence:

Not Applicable

Utilities: Electricity, Telephone

Access: Paved, two lane

Wetlands/Uplands: 50%/50%

Soils: Boca, Oldsmar, Immokalee, Winder
Sale Analysis:

Sale Price: $9,765,000

Financing: Cash Indicated

Price per SF: $0.36

Price per Acre: $15,737

Sale Confirmation:

Verification: Wayne Griffin, DEP and appraisal, 850 245 2555
Verifying Appraiser: J. Lee Norris MAl, SRA, February 16, 2018

Sale History: No other recent sales in the public record
Comments:

The site is a combination of native range land and land previously cleared and used for
farming. Dykes and pumps are present to provide for adequate farm use drainage and
irrigation. Water and sewer utilities are located 1.25 miles away. The property was listed by
Land Solutions for $12,000,000 and had a conceptual density of 267 units. The sale price
was established based on two appraisals. Reportedly, the two appraisals averaged around
$18,000 per acre but the State would only pay $15,737 per acre. Oil, gas and mineral rights
run with the land with access for extraction. Actual land use allows for one unit per 5 acres yet
conceptually is increased due density transfer options (TDR's) that may be available to this
site. Uplands equal 310.5 acres and wetlands is 309.5 acres. Our file number 16-24

CNA Data # 655
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CARLSON, NORRIS AND ASS
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LEE COUNTY — DEPARTMENT OF COUNT LANDS
CARLSON NORRIS AND ASSOCIATES INC.
Soil Map—Caliler County Area, Florida slale
Map Unit Legend
¥ SEN L Colller Caunty Area, Flarida (FLS2 ). ®
. Map Unit Symhol Map Unlt Name  AcresTRADITEE NS . Parcent of A0
3 Malabar fine sand, 0 lo 2 9.5%
percant slopes
7 Immokalee fine sand, 0 1o 2 129.0 21.2%
percent slopes
14 Pinede fine sand, imestone 386 8.3%
substratum, 0 to 2 percent
slopes
16 Oldsmar fine sand, 0 to 2 1172 12.3%
percent sfopes
25 Baca, Rivlera, limestone 142.2 23.4%
substratum, and Copeland
fine sands, depressional
27 Holopaw fine sand, 0 to 2 5;.4 . 8.8%
parcent slopes
4 Winder, Rivlera, limestone 70.3 11.6%
substiraium, and Chobes .
solls, deprassfanal
Totals for Area of Interest 608.3 100.0%
Natural Resources Web Soil Survey 212712017
Canssarvatlon Service Natlonal Caoperalive Soil Survey Page 3of3
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Warranty Deed

ONS 3Y,/0),U0U0L.UU

®

Prepared by and return to;
Joseph R. Boyd, Esq.
Attorney at Law

Tallahassee Title Group, LL.C
1407 Piedmont Drive East
Tallahassee, FL, 32308
850-580-2222

File Number: TPL.Garglulo
Will Calt No.:

[(Space Above This Linc For Recarding Data)

Warranty Deed

This Warranty Deed made this_28® day of January, 2015 between Jefirey D. Garglulo, as Trustee under Trust
Agreement dated May 17, 1990 whose pos! office-nd rg{{s @19 rigmi Trall North, Suite 300, Naples, FL 34103,
grantor, and The Trust For Public Land, a Q’/‘m -not—forhp, f\y oratlon whose post office address is 306 N
Monroe Street, Tallahassee, FL 32301, gra f::)o J_*

forcvcr, the following described land,

has granted, bargained, and sold to th si

situate, lying and being in Collier Coun

)
tg? £ fully set forth herein.

Parcel Identification Number; 00113400003~ \\S\'&
SHE CRC

Parcel Identification Number: 00209280003

&
@{g and made a pa lﬁc

Secc Exhibit "A™ attached

and

Subject to thosc malters set forth on Exhibit “B” attached hereto, and rea) estate taxes
for the year 2015 and all subsequent years,

The premises conveyed herein are vacant land and not the homestead property of grantor,
nor are they contiguous to the homesiead property of grantor.

Together with all the tenements, hereditaments and appurtenances thereto belonging or in anywise appertaining.

To Have and to Hold, the same in fee siinple forever.

And the grantor hereby covenants with said granice that the grantor Is lawfully seized of said land in fee simple; that the
grantor has good right and lawful authority to sell and convey said land; that the grantor hereby fully warranis the title to said
land and will defend the same against the lawful claims of all persons whomsoever; and that said land is free of all

encumbrances, except taxes accruing subsequent to December 31, 2014,

In Witness Whercof, grantor has hereunto set grantor's hand and seal the day and year first above written.

Pralaw’ 4170581 2 DauhlaTima®
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(177
effizy D. Garglulo, as Tnistee Uhder Trust

Agreement dated May 17, 199

State of m

County of __(lier

ced
The foregoing instrument was acknowledge(hero e‘tina day of January, 2015 by Jeffrey D,
Gargiulo, as Trustee under Trust Agree «Qg A7
has produced a driver's license as iden i

[Notary Seal]
5 LEQJ, SALVATOR!
sﬂnﬁ‘?‘m&“" b, 01
g 16
Warrasre Nood - Pacs 3 . RAnhiaTima®
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LEE COUNTY ~ DEPARTMENT OF CO
CARLSON, NORRIS AND ASSOCIA INC
Exhibic "A"
LEGAL DESCRIPTION

The East 172 of Section 34, Township 47 South, Range 27 East, and the East 172 of Section 3,
Township 48 South, Range 27 East, Collier County, Florida less the East 50 feet thereof,

ST vtal

Carkscrew Réglonel Ecosystem-Watershed
Garglulo Parce]
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.
Exhibit “B”

1. Ol, gas, mineral, or other resecvations s set forth in deed by Barron Coltier, Jr. und Miles Collier recorded in Deed
Book 30, Page 91 ond Notices recorded in O, R, Book 4586, Page 412 and O, R. Book 4635, Page 2380, Public
Records of Colller County, Florlda. Mo determination has been made a5 1o the eurrent record owner for the hnferest
cxeepted herein,

2. Oll, pas, mineral, or other reservations as set forth in deed by Brace Corporation recorded in Deed Book 35, Page
285, Public Records of Collicr County, Florida, Neo determination has been made gs to the current record owner for
the interest excepted herein,

3. Lesse from Barron Collier Resources, LLP, Collier Land and Cattle Comporation, Collier Land Holdlngs Ltd, and
CDC Land Invesiments, Inc. el ol to Dan A. Hughes Company, L.P,, recorded August 2, 2012, uader O.R. Boolk
4822, Page 2380, s comected by instrument recorded in O. R, Book 4882, Page 3468; as sssigned 10 US Capital
Energy, Inc, by Partial Assignment of Oil ad Gas Lease recorded in O, R. Book 4848, Page 2104 and Assignment
of Overriding Royally Inlerests recorded in r§g 0 B-Pgge 2110; s umended by Amendment 1o O, Gas
and Mineral Lease recorded in O. R. Bopkdg53, A4 ggssigncd to US Capiial Energy, Inc. by Partlal
Assignment of Qil and Gas Lease re LR, Book‘.ﬂs 60, 1844; and Partial Assignment of Off and Gas
Lease to Plains Exploration & Prgdu€lgnCompany as recorded in,@; Ry Book 4873, Page 3158; Confirmation of
Oil, Gas and Mincral Lease recorded inpQ.-R.-Book 4905, Page 2438, RublidRecords of Collier County, Florida,

T

!
5. Resolulion by the Board of Chynty), Commissioners or% ier Coyinty
Public Recards of Collier Count

4. Environmental Resource Permif No 4, Public Records of Collier County,

Florida.

=
orded in O.R. Baok 4965, Page 1660,

6. Rights of the lessees under unreco

Warvant Naod a Pane 4 [ PPN PR JRSU 4

109



EPARTMENT OF COUNTY LANDS
RRIS AND ASSOCIATES, INC
COMPARABLE 5

Property Reference:
Property Type:
Address:

County:
Location:

STRAPI/ID:
Grantor:
Grantee:

Legal Data:

Sale Date:

Sale Price:

Sale Price per Sq. Ft.:
Sale Price per Acre:
Recording:

Interest Conveyed:
Deed Conveyed:
Land Use:

Zoning:

Highest and Best Use:

CNA Data #

Vacant Land

18500 Corkscrew Road
Estero, FL 33928
Lee

South side of Corkscrew Rd, east of I-75

30-46-27-00-00001.0000
RLF Corkscrew Holdings LLC
Pepperland LLC

October 18, 2013
$4,800,000

$0.17

$7,500

Inst# 20130000243597
Fee Simple

Warranty Deed

DRGR

IPD (Ind. Planned Dev.)

Farming, Low Density Residential and possible Mining

658
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Site Data:

Site Dimensions:
Site Size:
Shape:
Topography:

Corner/Visibility Influence:

Utilities:

Access:
Wetlands/Uplands:
Soils:

Sale Analysis:
Sale Price:
Financing:
Price per SF:
Price per Acre:

Sale Confirmation:

Verification:
Verifying Appraiser:
Sale History:

Comments:

5280' x 5280

27,878,400 square feet, 640.000 acres

Square

Generally Level

Not Applicable

Electricity, Telephone

Paved, two lane

78%/22%

Pompano, Valkaria, Pineda, Immokalee, Oldsmar

$4,800,000
Cash to seller
$0.17

$7,500

Mr. Black, owner representative, 239 825 4060
J. Lee Norris MA!, SRA, February 16, 2016
06/2010, $11,500,000 including 3 other parcels

The site is a section of farmland with all the infrastructure in place for a quality farm operation.
Sufficient irrigation ditching, reservoir, and 13 wells with pumps are in place. Reportedly there
is good aggregate on site from fill dirt to limestone. Currently farmed for specialty peppers.
Lee County District Query identifies 78 % of the site as uplands and 22% as wetlands. A
previous owner retains some 25% of the net proceeds on mining. Potential for low density
residential development may exist as well. There are no structures with any significant value.
No permitting or application for increased density or other entitlements underway to date. The
owner is closely monitoring events at The Place at Corkscrew located on the north side of
Corkscrew Road. Our file 16-24

CNA Data #

658

111



LEE COUNTY —~ DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC
Soil Map
3 Soll Map—Lae Gounty, Rlorida
g (pepperiand) E
H ]

76N 271N

et Y,

26 2553 267 25530
: o
g Map Scate: 1:424007 prited on A Forba (8.5 117 shast. 8
E N g 1o ™ 3 0w b
—feet
A 0 00 oo 20 300
Map projection: Web Mercalor Comer coordnabies: W@SS4  Edge tos: UTM Zone 17N WGSS4
{ Natural Resources Wab Soil Burvey 212712017
Conservation Service National Cooperalive Soil Survey Page 1 of 3
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.
Soll Map—Lee Counly, Florda pepperand
Map Unit Legend
*Z Jaf Gouity, Florida (FLOTH)’ ,
7| +Map Unit Symbol ap Uit Mara” AcresinAOl
10 Pomipano fine sand, 0 to 2 113.7 18.2%
percent slopes
1 Myakka fine sand, 0 to 2 19.4 3.1%
peroent slopes
13 Boca fine sand, 0 lo 2 percent 0.1 0.0%
slopes
14 Valkarla fine sand, 0 to 2 a87.7 14.1%
percent alopes
26 Plneda fine sand, 0 to 2 109.5 178%
percent siopas
28 Immokalee sand, 0 to 2 169.7 256%
percent slopes
33 Oldsmar sand, 0 to 2 percent 89.7 14.4%
slopes
34 Malabar fine sand, 0 to 2 217 3.5%
percent slopes
53 Myakka fine sand, frequently 222 3.6%
pondad, O o 1 percent
slopes
Totals for Area of Interest 623.8 100.0%
Natural Resources Web Soll Survey 212712017
Consearvallon Service National Cooperative Soil Survey Page 3 of 3
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC
Special Warranty Deed
This instrument prepared by:
Frank I, Fee, I1I, Esquire
Fee, DeRoss & Fcee, P.L.
426 Avenue A
FFort Pierce, FL. 34950
/
SPECIAL WARRANTY DEED

THIS INDENTURE is made this 18% day of Oclober, 2013, between RIEF CORKSCREW
HOLDINGS, LLC, a Colorado limited liability company, whose address is 1530 16™ Street, Suite 300,
Denver, CO 80202 (hercinafier referred to as “Grantor”) and PEPPERLAND, LLC, a North Carolina limited
liability company, whose address is 107 Enterprise Court, Oxford, North Carolina 27565, (hereinafter referred
to as “Grantee”) (“Grantor” and “Grantee” to include their respective heirs, successors, executors,
administrators, legal representatives and assigns where the context requires or perinits).

WITNESSETH:

GRANTOR, in consideration of the sum of ONE HUNDRED ($100.00) DOLLARS and other valuable
consideration, the receipt and sufficiency whereof are hereby acknowledged, has granted, bargained, sold,
aliened, conveycd and confirmed, and does hereby grant, bargain, sell, alien, convey and confirn unto Grantce
the folowing desciibed tracts or paicels of land, and including all easements and easement rights appurtenant to
the sane (the “Land”):

SEE THE DESCRIPTION ATTACHED HERETO AND INCORPORATED HEREIN BY
REFERENCE AS EXHIBIT “A”

This conveyance is made subject 1o the licn of general real estate taxes on the Land for the year 2013
and subsequent years, which Grantee assumes and agrees to pay, and other matters of record and apparent,
including, but not limited to the following:

1. ILee County Ordinance No. 76-14 relating to garbage and solid waste colleclion and assessments
recorded in Official Records Book 2189, Pagc 3281, of the Public Records of Lee County, Florida.

2. All oil, gas and mineral rights conveyed in that Oil, Gas and Mineral Deed from Barron Collier,
IIl; Lamar Gable; Frances G. Villere; Phyllis G. Alden; Donna G. Keller; and Katherine G. Sproul, Juliet A.
Sproul and Jennifer S. Sullivan, as ‘Trustees, to Baon Collier Resources, Ltd., a Florida limited partnership,
recorded in Instrument No. 2008000252521, the right of surface entry having been terminated by operation of
the Florida Marketable Record Title Act, Chapicr 712, Florida Statutes.

3. All oil, gas and mineral rights reserved in deed from Consolidated Naval Stores Company to
Malvin Englander, Trustce, rccorded in Deed Book 262, Page 361, the right of surface cntry having been
terminated by operation of the Florida Marketable Record Title Act, Chapter 712, Florida Statutes; as assigned
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to Consolidated-Tomoka Land Co., a Delaware corporation in Warranty Deed recorded in Official Records
Book 553, Page 114; as affected by Notice Pursuant to Section 704.05 and 712, Florida Statutes recorded in
Official Records Book 1093, Page 493; Clarification of Qil, Gas and Mineral Reservations recorded June 2,
2000 in Official Records Book 3262, Page 3882; and as conveyed to Indigo Group Inc., a Flotida corporation,
in that Warranty Deed recorded December 8, 2004 in Official Records Book 4516, Page 2118, all recording
references of the Public Records of Lee County, Florida.

4, All oil, gas and mineral rights contained in Oil, Gas and Mineral Lease from A. Donald Bass and
Louise N, Rass, husband and wife, to Tribal Oil Corporation recorded in Official Records Book 1115, Page
2158, the right of surface entry having been terminated by operation of the Florida Marketable Record Title
Act, Chapter 712, Florida Statutes; as assigned to Total Leonard, Inc, in that Assignment of Oil, Gas and
Mineral Leases recorded in Official Records Book 1120, Page 2038; and further assigned to GS Oil & Gas Co.
in Assignment recorded in Official Records Book 1156, Page 1538, all recording references of the Public
Records of Lee County, Florida,

5. Easement in favor of Lee County Eleciric Cooperative, Inc. recorded in Official Records Book
2167, Page 1885, of the Public Records of Lee County, Florida,

6. Covenant of Unified Control recorded July 14, 2000 in Official Records Book 3279, Page 4835,
of the Public Records of I.ee County, Florida.

7. All matters (including Agreement Regarding Barnout Payments and Royalty Agreetent)
contained in Quit Claim Deed from Schwab Materials, Inc. to RLF Corkscrew Holdings, LLC, recorded June 4,
2010 in Official Records at Instrument No, 2010000140126, Doc Type D, Pages 75 et seq., of the Public
Records of Lee County, Florida.

TOGETHER WITH sall minerals rights owned by Grantor, subject to the foregoing matiers set forth
herein,

TO HAVE AND TO HOLD the Land, with the appurtenances, estate, title and interest thereto
belonging to said Grantee, its successors and assigns, forever, Grantor covenants that it is lawfully seized and
possessed of said property in fee simple subject to those matters set forth herein; has a good and lawful right to
convey the same, and that it is free and unencumbered subject to those matters set forth herein,

AND GRANTOR WILL WARRANT and forever defend the right and titlc to the Land unto Grantee
against the claims of all persons whomsoever claiming by, through or under Grantor but no further or otherwise.
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IN WITNESS WHEREOF, Grantor has caused this instrument to be executed in its company name, by
its duly authorized officer, the day and year first above writtcn.

sute ot Lorado )
)
Counly of ’:DQ.(\\M_& )

RLF CORKSCREW HOLDINGS, LLC,
a Colorado limited liability company

By: RESOURCE LAND FUND 1V, LLC,
a Colorado Kmjted liability company,
ember

By: Aaron Patsch
Its: Authorized Representative

Personally appeared before me, the undersigned authority, a Notary Public in and for said County and
State, Aaron Patsch, with whom I am personally acquainted, or proven to me on the basis of satisfactory
evidenoce, and who, acknowledged that he executed the foregoing instrument for the purposes therein contained,
and who further acknowledged that he is the Authorized Representative of Resource Land Fund IV, LLC, a
Colorado Iimited liability company, the Managing Member of RLF Corkserew Holdings, LLC, a
Colorado limited liability company, and that he executed the within and foregoing instrument as Authorized

Representative, being authorized to do so.

WITNESS my hand and seal of office this \ \%“ day of@C}\’D\OM ,2013.

NOTARY PUBLI
BTATE OF COLORAQ
NOTARY tD # 20124071314
MY COMMISSION EXPIRES K 7

Sovoa Xend

Notary Public b

My commission cxpircs:l_\)m 20l
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC
E i A

All of Section 30, Township 46 South, Range 27 East, Lee County, Flotlda,
Less and Excepting:

A parcel or tract of land belng that portion of Cerkscrew Road Right-of-Way lying In Section 30,
Township 46 South, Range 27 East, Lee County, Florlda, belng described as follows:

Comiencling at the Point of Beginnhing at the Narthwest corner of aforesaid Section 30; thence run
North 89°02'0G" East along the North line of sald Saction 30 for 2632,32 faet to the Northeast
corner of the Northwest quarter (NW 1/4) of said Saction 30; thence run North 89°01'54" East
along sald North line for 2639,17 feet to the Northeast corner of said Section 30; thance run South
00°55'27" East along the East line of sald Sactlen 30 for 50,00 feet to a point on the Southerly
malntained right-of-way line of Corkscrew Road (100 feet in width); thence run South 89°32'31"
West along sald right-of-way line for 2639,24 feet to a point on the East line of the Northwaest
quarter (NW 1/4) of sald Sectlon 30; thence run South 89°23'19" West along sald right-of-way (ine
for 2632.40 feet to a polnt on the West line of sald Section 30; thence North 00°46'40" West along
sald West line for 10.24 fest te the Point of Beginning.

PIN: 30-46-27-00-00001.0000
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Property Reference:
Property Type:
Address:

County:
Location:

STRAP/ID:

Grantor:
Grantee:

Legal Data:

Sale Date:

Sale Price:

Sale Price per Sq. Ft.
Sale Price per Acre:
Recording:

Interest Conveyed:
Deed Conveyed:
Land Use:

Zoning:

Highest and Best Use:

CNA Data #

DEPARTMENT OF COUNTY LANDS
ORRIS AND ASSOCIATES, INC
COMPARABLE 6

Vacant Land

Immokalee Road at Rose Blvd.
Naples, FL

Collier
Just east of I-75

00179120002-00188240009 and many more listed on
deed

IM Collier Joint Venture
Taylor Morrison Esplanade Naples, LLC

January 30, 2013

$32,000,000

$0.41

$17,798

4883/3965

Fee Simple

Warranty Deed

Planned Development

RPUD, Residential Planned Development
Mixed Use

903
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Site Data:

Site Dimensions:
Site Size:
Shape:
Topography:

Corner/Visibility Influence:

Utilities:

Access:
Wetlands/Uplands:
Soils:

Sale Analysis:
Sale Price:
Financing:
Price per SF:
Price per Acre:;

Sale Confirmation:

Verification:
Verifying Appraiser:
Sale History:

Comments:

— DEPARTMENT OF COUNTY LANDS
NORRIS AND ASSOCIATES, INC.
Irregular
78,320,880 square feet, 1,798.000 acres
Irregular
Generally level
Yes

Electric, Telephone, Water, Sewer
Two roads, Ken Royal and Rose
56%/44%

Mostly Pineda limestone and Boca-Depr many other
types

$32,000,000

Seller held financing at $27,000,000
$0.41

$17,798

Mr. Besse from Taylor Morrison | 941 554 2866
J. Lee Norris MAI, SRA, February 06, 2017
No other recent sale noted in the public record

This property has 1,000 acres of useable land. The balance of 798 acres is wetlands and
Jurisdictional. The buyer Taylor Morrison has developed a 1121 unit golf course subdivision.
Entitlements for this project were mostly in place at the time property was acquired. Our file

#17-16

CNA Data #

903

119



LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC
Soil Map
Soll Map—Cellier County Area, Florlda E
E (esplanede) v
B B

2" 1947H g

18N 16N
E Map Scale: 1126,300 # prinked on A porre {8.5” x 117) shast. - E
N o 3 w 0 ) b
e ——— s Feet
(] o w0 0 o]
Map projedion: Web Gomer coorinatas: WGSE4  Iidge fics: UTM Zorte 17N WGES4
@ Natursl Resourges Wab Soll 8urvey 22712017
Conaervation Service Natlonal Cooperative Soll Survey Page tofd
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.
Soll Map—Callier County Area, Florida esplanade
Map Unit Legend
Colller County Area; Florlda (FL821) 3
Map Unit Symbol Map Unit Narrie Acres inAOI - Percent of ACI
2 Holopaw fine sand, Imestone 3248 19.2%
substratum
3 | Malabar fine sand, 0 to 2 10.2 0.6%
parcant slopes
10 Old: fine sand, Ii 100.8 5.9%
substratum
14 Pineda fine sand, limestone 634.8 37.5%
substratum, 0 to 2 percent
slopes
16 Qldsmar fine sand, 0 to 2 58.0 3.4%
percent slopes
17 Basinger fine sand, 0 to 2 42.5 2.5%
percent slopes
21 Boca fine sand, 0 to 2 percent 163.4 9.6%
slopes
26 Boca, Riviera, limestone . 319.7 18.8%
subslratum, and Copeland
fine sands, depressional
27 Halapaw fine sand, Oto 2 387 2.3%
percent slopes
33 Urben tand-Holopaw-Basingar 1.2 0.1%
complex
Totals far Area of Interest 1,683.9 - 100.0%
Natural Resources Web Soil Survey 212712017
Conservation Service Natlonal Cooperative Soll Survey Page3 of 3
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Warranty Deed

ONS 332,000, 000.00

®

THIS INSTRUMENT PREPARED BY
AND RETURN TO:

Stephen L. Kussner, Isquire
GrayRobinson, P.A,

401 East Jackson Sireet, Suite 2700
Tampa, Florida 33602

Teleplione: 813/273-5000

Tax Parcel 1D.: 00179120002, 00175640003, 00179080003, 00179680005, 00178120003, 00178600002,
00178920009, 00179200003, 00179680403, 00178000000, G0178G40004, 00179280007, (0178560003,
00178520001, 00179480001, 00177960002, 00179680306, 00179680209, 00179160004, 00t78400008,
00178440000, 00178480002, 00178160005, l-? b7 00179000009, 00178840008, 00178360009,

00178800006, 00178080004, 0017824 %}/ 179600001, 00178280008, 00179400007,
00179360008, 00179520000, 00179 (001793 000 0009. 00178680006, 00178720005,
00179680102, 00173880000, 00? 2 00178320007, 0 05, 00181800006, 00181760007,
00187080008, 00187000004, 00187 02;-004 87880004, 001 160 09, 00187720009, 00187680000,
00187760001, 00187440004, O Oﬁhﬂ. 00187480006, 00187040006,

bo= Dl& 08,\00187
jﬁ : 0@0 0007, 00186960006, 00188160008,

r‘
THIS INDENTURE, Tg\ zﬁwtiny ofJ :
JOINT VENTURE, a Florida jo t c m. whose address i

00188520004, 00187960005, {}!
00188280001, 00188320000,

, 2013, between IMCOLLIER
{stol East Road, Bristol, VA 24202

(hcreinalter, collectively, calted the'& n(l TAY. 0 RISON ESPLANADE NAPLES,
LLC, a Florida limited liability co FL 900 N. Scousdale Road, Suite 2000,
Scottsdale, Arizona 85251 (hereinafter calleiit {_ ee"

WITNESSETH:

That the Grantor, for and in consideration of the sum of Ten Dollars ($10.00) and other good and
valuable consideration, to it in hand paid, the receipt whereof is hereby acknowledged, by these presents
does grant, bargain, sell, alien, remisc, release, convey and confirm unto the Grantee, its successors and
assigns forever, all that certain parcel of land lying and being in the County of Collier, State of Florida, as
more particularly described in the Exhibit “A” annexed hereto and by this reference made a part hercof
(the “Propery™).

TOGETHER WITH all the tenements, hereditaments, and appurtenances thereto belonging or in
anywise appertaining.

TO HAVE AND TO HOLD the above described premises, with the appurtenances, unto the said
Grantee, its successors and assigns, in fee simple forever.

NOTE TO RECORDER: Documentary stamp taxes in the amount of $224,000,00 are being paid
on $32,000,000.00 consideration in connection with this Deed as required pursuant to Section
201,02, Florida Statutes.
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Grantor hereby covenants with Granlee that Grantor is lawfully seized of the Land in fee simple;
that Grantor has good right and lawful authority to seil and convey the Land; that Grantor hereby fully
warrants the titie to the Land and will defend the samc against the lawful claims of all persons
whomsoever; and that the Land is free of all encumbrances, except taxes accruing subsequent to
December 31, 2012, and all matters listed on Exhibit “‘B*’ attached hereto and made a part hereof.

IN WITNESS WHEREOF, Grantor has executed this Warranty Deed as of the day and year first
above wrilten.

WITNESSES: GRANTOR:

IMCOLLIER JOINT VENTURE,
a Florida joint venture

Mirasol Development, LLC, a Florida limited
_Jlnbjllly company, a Venturer

i TBR C
2 QW v M= O(%Ms SEVELOPMENT, L.L.C., 2 Florida
/ timited Ta\filjiy>company, its Managing Member

&

PrintRome:_ ok ol X_s57 CHY

e
( faa I AT n-ﬂ{ 3 "l,....‘,..«w
Priuf Name; dar‘r:?" \5'{ lter? N7 [ ")’ '@‘ ohter) Managing Member
. E ) )
£ f‘t‘.——‘ &
Prifl Name: iﬂ’../fﬂ*}ﬁ"h -
S il ~LHE GRYER Hee.

BNn L\ Soan T SHeY (e

STATE OF FLO
COUNTY OF _(lp/lree—

h
The foregoing instrument was acknowledged belore me this L4 day of. \j-'(f.té?f r?_f , 2013, by J.D.
Micewonder as Manoging Member of CCMS Development, L.L.C., a Florida limitediability company,
the Managing Member of Mirasol Development, LLC, a Florida Hmitcd liability company, a venturer of
IMCOLLIER JOINT VENTURE, a Florida joint venture, on behalf of the entities, He is [X] petsonalty
known to me or [ ] producad a state driver’s license, as identification,

Signa%é: of Notary Fuhlic

Jogn 7. StLler
AFFIX NOTARY STAMP (Print Notary Namce)

My Commission Expires:

Pubfic State of Flarida
Sle!w

£ My commlssion DDp34697
u& Explees 107202013

2
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC
STATE OF FLORIDA

COUNTY OF _(tollier

+h
The foregoing instrument was acknowledged before me this 2 day of¢y_m@rﬁ , 2013, by 1.D.
Nicewonder as Co-Managing Member of North Naples, LLC, a Florida limited liability company, the

member of IMCOLLIER JOINT VENTURE, a Florida joint venture, on bebalf of the entities. He is (/]
personally known to me or [ ] produced a state driver's license, as identification.

Public State ol Flodda ~ M
; Myc%mmlsslon nmaqw 71’%4_... J‘ ,@.- P
& Erplies 1072012013 Slgnnlﬁ're of Notzuy Pubflc
Stetles

imEmLm Al G mEsmean
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STATE OF FLQ@ VA

COUNTY OF _/AIRFAD

The foregoing instrument was acknowledged before me this ﬁz day of_ 2&5} , 2013, by Sherry
Nicewonder as Co-Managing Member of North .Naplcs. LLC. a Florida limited llablhly company, the

member of IMCOLLIER JOINT VENT
personally known to me or | ] produced-_-

e
) W’%ﬁ
)‘&?« SRR ,9;‘:0,, N

Q" - “0“ M%‘f % .1’

B

PR

%‘%-0 o
é’/ Preaesty ...\
1A

-, . i
Uiy IE.{ \

\\%e

{

HO0INI2A - ¥ 3662570 «7
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC
EXHIBIT “A”

PROPERTY

All that part of Section 10, Township 48 South, range 26 East, Coltier County, Florida;
Less and excepting the following Four (4) parcels:

1) The South 1/2 of the Nonheast 1/4 of the Northwest 1/4

2) The South 1/2 of the Southeast 1/4 of the Southeast 1/4

3) The Northeast 1/4 of the Southeast 1/4 of the Southeast 1/4

4) The East half of the Noriliwest 1/4 of the Southeast 1/4 of the Southeast 1/4

AND The North 1/2 of the North 1/2 of Section 11, Township 48, South Range 26 East, Collier County
Florida.

AND All of Section 15, Township 48 S:lwgazﬁﬁ'lst, Collier County, Florida;
4

Collier County, Florida, being more

particularly described as follows:
The Northeast 124 of the Northwe

The West 1/2 of the Southeast 1/4 of the No Cifd;—~f

The East 172 of the Northwest 1/4 o t %&\y

The East 1/2 of the Southeast 1{4 ¢ W ]
4 12rofth

AND All that part of Section 22, T?. dﬁ;} ,
1

st 12 of the No west 1/4 of the Northwest 1/4;

.

The Northwest 1/4 of the Nort! e-:sl an th 4 of the Northeast 1/4;
The East 1/2 of the Northeast |
The West 1/2 of the Southwest ?4
The East 1/2 of the Southwest 1/ ¢ Northeast 1/4; {
The East 1/2 of the Northeast 1/4 o+ tg5{l:thwcs| 1/4;

The East 1/2 of the West 1/2 of the l /4 of lhc Snu} i J
The West 1/2 of the East 1/2 of the S 74? tlf\u H
The East 1/2 of the East 1/2 of the Soutlt i/dldene l\ est 1/4;
The North 1/2 of the West 1/2 of the Northwest 1?% the Southeast 1/4;
The Southwest 1/4 of the Northwest 1/4 of the Southeast 1/4;

The West 1/2 of the Southwest 1/4 of the Southeast 1/4;

The West 3/4 of the East 1/2 of the Southwest 1/4 of the Southeast 1/4;

the Nor(heast l/4

The West half of the Northwest quarter of the Northwest quarter of Section 22, Township 48 South,
Range 26 East, Collier County, Florida;

The West half of the Northeast quarter of the Southwest quarter of Section 22, Township 48 South, Range
26 East, Collier County, Florida;

The West half of the Southwest quarter of the Northwest quarter of Section 22, Township 48 South.
Range 26 East. Collier County, Florida;

The East half of the East half of the North 1/2 of the East half of the Southwest quarter of the Northwest
quaster of Section 22, Township 48 South, Range 26 East, Collier County, Florida;

The West half of the East half of the Southwest quarter of the Northwest quarter of Section 22, Township
48 South. Range 26 East, Collier County. Florida;

East half of the East half of the Southwest onc quurter of the Northwest one quarter of Section 22,
Township 48 South, Range 26 East, Collier County, Florida;
LESS the East haif of the East half of the North half of the East half of the Southwest one quarter of the
Northwest one guarter of Section 22, township 48 South, Range 26 East, Collier County, Florlda.
(End of Exhibit “A")
-5
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E COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.
EXHIBIT B

PERMITTED EXCEPTIONS

Easement for ingress and egress by way of necessity, if any, for the benefit of the owners of the South
1/2 of the Northeast 1/4 of the Northwest 1/4 of Section 10, Township 48 South, Range 26 East.

Reservation of a one half inlerest in and to oil, gas and mineral rights reserved to previous owner of
the fee simple title o lands insured herein, as evidenced by that certain Deed, as recorded in Deed
Hook 30, Page 91, of the Public Records of Collier Conniy, Tiorida, {affects Sections 10, 11, 15, and

22) Nole: No determination has been made as to the current owner of oil, gas and/or minerals
excepted herein,

Reservation of a one-guarter interest in oil, gas and mineral rights reserved to previous owner of the
fee simple title to fands insured herein, as evidenced by that certain Deed, as recorded in Deed Book
38, Page 35, of the Public Records of Col llt:r. Caumy Florida. (Pertains to portion of Section 10).
Note: No determination has been ma 31{)({! @. r| r of oil, gas and/or minerals exccpted

hetein. 7,

Reservation of a onevqunrtcr ler in. -md 1g oil, gas 4 and mi %;R reserved fo previous owner

oil,
of the fee simple title to lrm ingfire hsr IIS(’. deritkd by thiyt celiain Deed, as recorded in Deed

Book 38, Page 272, of the ub]' [T‘ o lPeﬂ'ﬂnt. ta portions of Scctions
15 & 22). Note: No determ n:m, (] I({ls é?“ t wnpr of oll, gas andfor mincrals
{h 100’ of Section 2

excepted herein,
@
ccords Book 2458,

W)

Drainage Easement along 1
Assignment recorded in Offi
County, Florida.

.‘

B

Easements for rights of way set fortl “i\'t ?1&

a) Official Records Book 835, Page 243; Ofﬁcml Recards Book 95, Page 160; Official Records Book
104, Page 234; Official Records Baok 104, Page 236; Official Records Book 112, Page 376; all of the
Public Records of Collier County, Florida; (pertains only to that portion lying within the East 30" of
Section 15)

b) Officiat Records Book 883, Page 1575, Official Records Book 883, Page 1576; Official Records
Book 883, Page 1577; Official Records Book 883, Page 1578; Official Records Book 913, Page
1313; Official Records Baok 913, Page 1314 and Official Records Book 914, Page 644; all of the
Public Records of Collier County, Florida,

Dedication for public road right of way rccorded in Official Records Book 703, Page 1674, of the
Public Records of Coltier County, Florida.

Dedication for public road right of way recorded in Official Records Book 722, Page 72 and Official

Records Book 722, Page 73, il of ihe Public Records of Collier County, Flosida,
Oil, gas and mineral tights reserved to previous owner of the fee simple title to lands insured herein,

as cvidenced by that certain Deed, as recorded in Official Records Book {189, Page 1441 and Officinl
Records Book 1189, Page 1470, all of the Public Records of Coliier County, Florida.

-6-
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10.

12.

3.

14,

16.

17.

18.

19.

20,

21.

22

. Terms, conditions and provisi

0il, gas and mineral rights reserved to previous owaer of the fee simple title to lands insured herein,
as evidenced by that certain Deed, as recorded in Official Records Book 1564, Page 1560, of the
Public Records of Collier County, Florida. Note: No determination has been made as to the current
owncr of oil, gas and/or minerals excepted herein,

. Dedication of Easement, recorded in Official Records Book 2165, Page 116, of the Public Records of

Collier County, Florida.

Terms and provisions contained in the revocable, non-assignable Right-of- Way Occupancy Permit as
disclosed in the Notice of Permit recorded in Official Records Book 2864, Page 2746, of the Public
Records of Collier County, Florida.

Rights of Robert Vacisano and Angela Favretto, as Co Trustee’s, in and to a certain Flow-way

Agreement, dated April 23, 2001, os disclosed in the Release and Termination of Easement, recorded
in Official Records Boak 2906, Page 1720, of the Public Records of Callier Counly, Florida,

Terms, conditions and provisions in that RDy Hasement recorded in Official Records
Book 3122, Page 2836, of the ?I@O A dynjy, Florida.
S

»(hmérlain Drainage, Ac J;;; md Maintenance Easement
Official Records Book 3122, Page28(3, ,gj;thl: Public Records

Terms, conditions and provjsio
Book 3122, Page 2853, of the 5 Floridp.

of the unrecorded a
o in the easements

Terms, conditions and prov
dated January 8, 2002 as refi
2836; Official Records Book
to Amended and Restated Flow
and Termination of Addendum to
Records Book 4112, Page 2180, all o

[
(.’z ed Flow-Way Agreement
fiitial Records Book 3122, Page
S 3122, Page 2853; Addendum
fiafal Records Book 3125, Page 1503;
tfé?ﬁv ay-Agreement recorded in Official

vof Collier County, Florida,

Notice of Permit by the South Florida Water Management District recorded in Official Records Baok
3584, Page 1486, of the Public Records of Collier County, Florida.

Developer Agreement Mirasol recorded in Official Records Book 4226 Page 2104; First Amendment
lo Developer Agreement Mirasol recorded in Official Records Book 4561, Page 1858; and Second
Amendment to Developer Agreement Mirasol recorded in Official Records Book 4735, Page 2698,
al! of the Public Records of Collier County, Florida,

Collier County Limitation of Development Rights Agreement recorded in Official Records Baok
4321, Page 2636; and Scrivener's Affidavit recorded in Official Records Book 4429, Page 3064, of
the Public Records of Coilier County, Florida.

Notice of Interest in Land Pursuant to Florida Statutes Section 704.05 and Florida Statutes Chapter
712 recorded in Official Records Book 4586, Page 412, of the Public Records of Collier County,
Florida.

Resolution 2010-168 peraining to Solid Waste MSBU, Service District No. I recorded in Official
Records Book 4610, Page 2307, of the Public Records of Coltier County, Florida,
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23. Notice of Permit by the South Florida Water Management District recorded in Official Records Book
4647, Page 3321, of the Public Records of Collier County, Florida,

24. Resolution No, 2011-150 pertaining to Solid Waste MSBU Service District No. I Special
Assessments recorded in Official Records Book 4721, Page 1527, of the Public Records of Collier
County, Florida.

25. Terms, conditions and provisions in that certain Easement Official Records Book 1333, Page 2053, of
the Pubtic Records of Collier County, Florida,

(End of Exhibit “B")
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Land Sale Number One is vacant land located on the south side of Corkscrew Road
approximately 10 miles east of the intersection of Corkscrew Road and Interstate 75. The property
has the mailing address of 21230 Corkscrew Road, Estero, Florida. The property was acquired in
December 2016 for $1,350,000. This equals $6,750 per acre. This transaction is recorded on
Instrument 2016000273094. This was a warranty deed transaction transferring fee simple
property rights. The land use and zoning on the subject property includes Density
Reduction/Ground Water Resource as well as Agriculture. There were improvements on this
property including an older single family home and an airstrip which were verified to contribute no
value. The county identifies 52% of the site as uplands and 49% of the site as wetlands. The sale
was verified through the purchaser as being an arm’s length transaction. The property has
electricity and telephone utilities available and fronts along a two lane paved road. The primary

soil types are Valaria, Hallandale, Pompano depressional, Immokalee sand and Felda sand.

Land Sale Number Two is a vacant tract of land located at 19500 Corkscrew Road in Estero,
Florida. This property sits on the south side of Corkscrew Road some 8.7 miles east of the
intersection of Corkscrew Road and Interstate 75. This transaction occurred in October 2015.
The purchase price was $15,007,956. The property contains 1,460 acres yielding a price per acre
of $10,279. This transaction is recorded by warranty deed in Instrument 2015000221551 and
transferred fee simple property rights. The land use is DR/GR and Wetlands. The zoning is IPD
improved for mining in 2007. The property is currently operating as a citrus grove. The site
contains electricity and telephone available and has paved road frontage. The sale was verified
through Mr. George Winslow of Gulf Citrus Properties. The soil types found on the property
include Valkaria, Pineda, Hallandale, Pompano, Oldsmar, Felda depressional and Immokalee
sand. The property contains 1,080 acre of net tree citrus and 70 acres of fallow ground. The
grove is hamlins and valencias. There is also potential for mining the site. Permitting is not in
place. Approximately 10% of the site is measured as wetlands. No development permits or
entitlements are in place. Long term the property was bought for investment with the citrus
operation used to offset operating expenses and debt service. This sale was verified as an arm’s

length transaction.

Land Sale Number Three is a parcel of vacant land located at 16871 Corkscrew Road in Estero,
Florida. This property sits on the north side of Corkscrew Road east of Interstate 75 some 6.6
miles. The transaction occurred in October 2015 for $20,000,000. The site contains 1,361.43
acres. The purchase price equals $16,159 per acre. This sale transferred fee simple property
rights by warranty deed and is recorded on Instrument 2015000235862. The land use on the
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property is DR/GR with an overlay for single family allowing for one unit per acre. The zoning
recently changed from AG-2 to RPD. Reportedly, the property owner spent an additional
$2,000,000 in legal and environmental permitting. A development order was achieved in late
2015. With a great deal of site restoration to the property’s natural state, the developer was
successful in achieving a density change from one unit per ten acres to one unit per acre. The
developer has approval to extend water and sewer lines from five miles to the west. Water and
sewer capacity will only meet the needs of this property and cannot be used by other neighboring
properties. This sale was verified by the purchaser Joe Camaratta. This sale is measured as an
arm’s length transaction.

Land Sale Number Four is a parcel of vacant land located at 17311 Immokalee Road in Collier
County, Florida. The property sits on the west side of Imnmokalee Road east of Interstate 75 north
of 47". This sale occurred in January 2015. The purchase price was $9,765,000. This property
included 720.5 acres. The purchase price equals $15,737 per acre. This was a transaction
conveying fee simple property rights by way of a warranty deed as recorded in OR Book 5116 at
Page 1399. The land use for this property is Agriculture/Rural. The zoning is Agriculture with a
Mobile Home Overlay and Rural Fringe Mixed Use Overlay. The site contains frontage along a
two lane paved road and has electricity and telephone available. The soils are both sand and
depressional. The site is a combination of native range land previously cleared for farming.
Approximately 50% of the site is measured as uplands and 50% wetlands. Oil, gas and mineral
rights run with land with access for extraction. The property was listed through Land Solutions for
$12,000,000 and conceptionally has been marketed based upon 267 units. The sale was verified
through Wayne Griffin of the Department of Environmental Protection. Reportedly, the price was
established based upon two appraisals. The price agreed to per acre was some $3,000 higher.
However, the State of Florida and Governor Scott would only agree to pay that price which was
finally the property was purchased at $9,765,000.

Land Sale Number Five is a parcel of vacant land located at 18500 Corkscrew Road in Estero,
Florida. This property is located on the south side of Corkscrew Road some eight miles east of
Interstate 75. This transaction occurred in October 2013. The purchase price equals $4,800,000.
The property included 640 acres which yielded a purchase price of $7,500 per acre. The
transaction was the transfer of fee simple property rights by way of a warranty deed which is
recorded on Instrument 20130000243597. The land use for this property is DR/GR. The zoning is
IPD. The site is a section of farmland with all infrastructure in piace for a good quality farm

operation. The property has ditching, reservoirs, significant wells and pumps in place. Reportedly,
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there is good agriculture on the site as well. Currently the property is farmed for specialty peppers.
Lee County District's Query identifies 78% of the site is uplands and 22% is wetlands. A previous
owner reportedly retained 25% of the mining and mineral rights. Potential development for low
density residential development does exist. There are no entitlements in place on this site. Since
purchase the owners have attempted to acquire entitlements for 700 units, the county has not
approved. The soils are sandy and depressional. This sale was verified through Mr. Black, an

owner representative.

Land Sale Number Six is the sale of a vacant tract of land located on Immokalee Road at
Rosewood just east of Interstate 75 and Collier County, Florida. This property was purchased in
January 2014 by Taylor Morrison and is known as The Esplanade Naples Development. The
property was purchased for $32,000,000. The site contains 1,798 acres. The purchase price
equals $17,798 per acre. This fee simple transaction is recorded by warranty deed in OR Book
4883 beginning at Page 3965. The land use for this property is Planned Development. The
zoning is RPD. This property sits on the north side of Immokalee Road which is a multi-lane
divided highway. Full utilities are available to the site. The property contained 1,000 acres of
usable land. The balance of 798 acres is jurisdictional wetlands. Taylor Morrison has developed
an 1,121 unit golf course subdivision on the property. Reportedly, an additional $1,000,000 was
spent after purchase to finalize permitting and entitlements. This sale was verified by Mr. Bessie of

Taylor Morrison.
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Sales Analysis

Overview: Our market research has encompassed sales from a geographic area which includes
all of Southwest Florida. In addition, we utilized sales over an extended period of time reaching
back to 2013. These comparable sales are located within ten miles of the subject property and for
a property with specific characteristics of the subject property we consider this to be a good
representation of the market. This data provides more than adequate support for our opinion of
value. Our focus on providing listings was significantly large acreage tracts in the Southwest
Florida market area with development potential and if possible, limited access and a high

nercentage of wetlands.

The comparable sales sold in a time period between January 2013 and December 2016. The size
of the comparable sales range from 200 acres to 1,798 acres. The overall prices range from
$1,350,000 to $32,000,000. The sales of range before any analysis is made is from a low of
$6,750 per gross acre to a high of $17,798 per gross acre.

The first analysis is for the base adjustments of property rights, financing, conditions of sale and
market conditions which is also known as time as well as adjustments or considerations of
expenditures immediately after sale.

Property Rights Conveyed: “An element of comparison in the sales comparison approach;
comparable properties can be adjusted for differences in the real property rights involved in a

transaction.” The property rights conveyed for all seven sales were fee simple, no adjustments
were necessary.

Financing Terms: “An element of comparison in the sales comparison approach; comparable
properties can be adjusted for differences in the financing terms of a transaction, also called cash
equivalency adjustment.” The transactions were cash, cash to seller financed or conventionally

financed. No adjustments were made for financing.

Conditions of Sale: “An element of comparison in the sales comparison approach; comparable
properties can be adjusted for differences in the motivations of either the buyer or a seller in a
transaction, e.g., when the comparable transaction is not an arm's-length sale.” No conditions of

sale adjustments are warranted.

Market Conditions: “An element of comparison in the sales comparison approach; comparable

properties can be adjusted for differences in the points in the real estate cycle at which the
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fransactions occur, also called a time adjustment because the differences in dates of sale are offen

compared.”

It is apparent that the real estate market in Southwest Florida has been quite robust over the last
three to four years. Property values for all property types have shown increases. In support of the

adjustment made to the sales for market conditions, we offer the following paired sales data.

Sale one used is located at 21230 Corkscrew Road. This property sold in July 2006 for
$1,033,400. This property recently resold in December 2016 for $1,350,000. This pairing is on a
long term basis. Sale one indicates a compounded increase in value of approximately 2.5% on an

annual basis.

Sale two is known as the Pan Terra parcel. This property sold in June 2010 for $11,500,000. This
property resold in October 2015 for $15,007,956. The pairing of this sale over this extended

period of time indicates an annual compounded increase in value of 5.03%.

The Lee County Property Appraiser’s office reports property values increased over the past year
8.2%. In addition, Bonita Springs is projected to have the largest property valuation percentage
increase among the six incorporated communities in Lee County with an increase of 8.5%.

Estero’s property valuation projection shows an increase of 5.6%.
In this analysis the appraiser has applied a 5% annual increase in value.

Adjusted Price per Unit of Value: The analyst has considered the base adjustments of property
rights, financing, conditions of sale and market conditions. Market conditions adjustments were
made to the majority of the sales with the exception of sale one which occurred in December 2016
and we do not believe market conditions adjustment is warranted due to this date of sale. This

process has resulted in an adjusted price per gross acre range from a low of $6,750 to $21,820.

Qualitative Analysis: The next analysis considers the factors of location, parcel size, land use,

zoning, utilities, access, uplands/wetlands percentages as well as highest and best use.

This portion of the analysis process is prepared on a qualitative basis wherein each of the
characteristics for the sale properties are given a rating of similar, inferior or superior to the subject.
An overall rating for each comparable sale as compared to the subject is also provided.
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Location: As noted earlier, all six of these transactions are located within ten miles of the subject
property. This does not however, indicate that the location of the comparable sales are similar in
comparison with the subject. The subject property is located directly between two of the most
vibrant and growing municipalities in the State that being the Villages of Estero to the north and
City of Bonita Springs to the south. There is significant residential development located to the
north and south of the subject and on the west side of Interstate 75 there are very prestigious
residential developments. The subject property additionally has good proximity to Interstate 75.
These characteristics enhance the locational aspects of the subject property. Comparable sale
one is located on the far eastern end of Corkscrew Road. This location is still very rural in nature.
There is oniy one two iane road which extends out to this property from interstate 75. There is
significance opposition to further development on the east ends of the Corkscrew Road corridor.
This location is considered inferior.

Sale number two is located along the southerly side of Corkscrew Road and is known as the
Pepperland Property. While the location is not a significant distance from the subject anything in
regards to further development on the Corkscrew Road corridor moving east from Interstate 75 will
be considered somewhat inferior at this point in time (unless entitlement are in place) due to the
significant opposition to further development in the DR/GR area of Corkscrew Road. In fact, this
property attempted to gain approval for 700 units recently and was declined. We consider this

location to be inferior.

Sale number three is also located in the same general location as sale three. It has received
approvals at great expense to the property owner wherein it will have to provide water and sewer
an extended distance from where the existing water and sewer lines are present prior. In addition,
a significant amount of land was previously farmed. It is the property owner’s responsibility to
bring that property back to a natural state. Developments further east on Corkscrew Road will put
significant pressure on a two lane road. We consider the east Corkscrew Road area to be a

slightly inferior location to the subject.

Sale number four located at 17311 Immokalee Road is in the same general vicinity of Collier
County as sale two. This location is in an area where a development is starting to reach out to
however, it is not in such close proximity to Interstate 75 the Village of Estero and City of Bonita

Springs as is the subject and the location is considered inferior.
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Sale number five located at 18500 Corkscrew Road is measured as inferior in its location as it is

located in close proximity to sales one, three and four.

Lastly, sale six is located just east of Interstate 75 on the northern side of Immokalee Road and is
measured as similar in location to the subject. There are significant upscale developments close

to this property.

Size: The subject property contains 3,906.73 gross acres. The site size less the transmission line
easement (77.99 acres) is 3,828.74 acres. The comparable sales range in size from 200 acres to
1,798 acres which is sale number six. We attempted to bracket the subject property with sales
smaller and larger than the subject. We could find no recent sales of large acreage transactions in
excess of 4,000 acres. In fact, there are very few tracts in the State of Florida with contiguous
ownership that are of this size or larger. The sales are selected based upon being large acreage
parcels even though some are significantly smaller than the subject. The general pattern of
analysis that is applied here is that if a parcel is significantly smaller than the subject the price of
the property if all other factors are equal, would generally be higher. Sales one, four and five
which range in size from 200 to 640 acres are measured as significantly smaller and therefore are

superior. Comparable sales two, three and six are measured as similar.

Land Use: The subject property’s land use classification is DR/GR (Density Reduction Ground
Water Resource) as well as Wetlands. The Density Reduction Ground Water Resource land use
classification is an area of limited development with a density of one unit per ten acre. The
wetlands land use classification is reserved for those areas with significant water resources and in
which development should really not occur. The development density within the wetlands land
use classification is one unit per 20 acres. Sale number one has similar land use characteristics
as to the subject and is rated as similar. Sale number two has DR/GR wetlands land uses and is
measured as similar. The DR/GR classification relating to sale three has an overlay for single
family development allowing one unit per acre and is therefore superior. Sale number four has an
agricultural and rural land use classification and is measured as similar. Sale five has a DR/GR
classification and is measured as similar. Lastly, sale number six had a planned development land

use classification and was measured as superior.

Zoning: The zoning is AG-2 which allows for Low Density Residential development and
Agricultural uses. Comparable sale one has a similar zoning to the subject and is measured as

similar. Sale two has an IPD approval for mining and without IPD land use classification relating to
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sale two is not measured significantly better or worse than the subject’'s AG-2 zoning, we have
measured it as similar. Sale three has a zoning which was converted to AG-2 to RPD. We
measure this zoning as superior to the subject. Sale four has an agriculture zoning with a mobile
home overlay, this zoning is measure as similar. Sale five has an IPD planned development
zoning and is not considered to be superior to the subject's AG-2 zoning in consideration of these
locations and other hurdles for development purposes. Sale five is measured as similar. Lastly,
sale six had an RPD approval for a residential planned development and a golf course. This

zoning is measured as superior.

Utilities: The subject property has the fuii compiiment of pubiic utilities avaiiabie along Corkscrew
Road and has access from Corkscrew Road and therefore, full utilities are available. Sale one has
electricity and telephone available and is inferior. Sale two along eastern Corkscrew Road has
electricity and telephone which is measured as inferior. Sale three has full utilities available and is
measured as similar. Sale four has electricity and telephone utilities available and is measured as
inferior. Sale five located along the south side of Corkcrew Road has electricity and telephone

utilities available and is inferior. Sale six is measured as similar as all utilities were available.

Access: The subject property has access by way of an easement extending south from
Corkscrew Road. There is no path or improved road to the subject property. All comparable sales

have paved road access and are measured as superior.

Uplands/Wetland Percentages: The subject property currently is 29% uplands with a balance of
71% wetlands and surface water. Comparable sale one has measured as 52% uplands, 48%
wetlands which is slightly superior. Comparable sale two is measured as 90% uplands which is
measured as substantially superior. Comparable sale three is measured at 75% uplands which is
substantially superior. Comparable sale four is measured as 50% uplands which is slightly
superior. Comparable sale five is measured as 78% uplands which is substantially superior.

Lastly, sale six is measured as 56% uplands which is slightly superior.

Highest and Best Use: The primary highest and best use for the subject property is immediate
residential development based upon surrounding development patterns. Comparable sale one is
measured as having long term residential potential which is inferior. Comparable sale two is
measured as having residential potential which is similar. Comparable sale three is long term
residential potential which is inferior. Comparable sale four has similar immediate residential

development potential. Comparable sale five has long term residential potential which is inferior
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as is comparable six. Comparable seven is developed with an Esplanade subdivision and is

measured as similar in terms of highest and best use.

Summation of Qualitative Analysis: Comparable sale one received three inferior ratings, three
superior ratings and two similar ratings. Overall sale one is measured substantially inferior to the
subject. The subject’s value should be above the indicated adjusted sale price per gross acre of
one supports. The subject’s value should be below the adjusted sale price per gross acre of this

sale.

Sale two received three inferior ratings, two superior ratings and three similar ratings. Overall sale
three is measured as inferior to the subject. The subject’s value should be above the indicated

adjusted sale price per gross acre of sale three.

Sale three received one inferior rating, two similar ratings and five superior ratings. Overall sale
four is measured as substantially superior to the subject. The subject’s value should be below the

indicated adjusted sale price per gross acre of sale four.

Sale four received three inferior ratings, three superior ratings and two similar ratings. Overall sale
five is measured as superior to the subject. The subject’s value should be below the indicated

adjusted sale price per gross acre of sale five.

Sale five received three inferior ratings, three superior ratings and two similar ratings. Overall sale
six is measured as inferior to the subject. The subject’s value should be above the indicated

adjusted sale price per acre of sale six.

Sale six received five similar ratings and three superior ratings. Overall sale three is substantially
superior to the subject. The subject’s value should be below the indicated adjusted sale price per

acre of sale seven.

The above qualitative analysis has utilized six sales and sold in a period of time between January
2013 and December 2016. The above analysis supports a value above $8,857 per gross acre
which is the adjusted sales price per gross acre of sale five and below $17,271 per gross acre
which is the indicated adjusted sales price per gross acre for sale three. On a qualitative basis the
subject value is closest to the adjusted sale price per gross acre reflected in sale two which is
$10,986.

138



LEE COUNTY — DEPARTMENT OF CCUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.
Land Sales Adjustment Grid - Qualitative Anaiysis per Gross Acre
Criteria Subject Sale 1 Sale 2 Sale 3 Sale 4 Sale § Sale 6
Easement from Corkscrew Rd. Immokalee Road at
Location Estero 21230 Corkscrew Road 19500 Corkscrew Roac 16871 Corkscrew Road 17311 Immokalee Road 18500 Corkscrew Road Rose Blvd
Esterc Estero Estero Naples Estero Naples
Recording N/A Inst.# 2016000273094 Inst #2015-221551 | Instr. #2015-235862 5116/1399 Inst# 20130000243597 4883/3965
Sales Price N/A $1,350,000 $15,007,956 ' $22,000,000 $9,765,000 $4,800,000 $32,000,000
Sale/Appraisal Date Feb-17 December 21, 2016 October 6, 2015 October 25. 2015 January 28, 2015 October 18, 2013 January 30, 2013
Parcel Size (Gross Acres) 3829 200.00 1460.00 1361.43 620.50 640.00 1798.00
Sale Price N/A $1,350,000 $15,007,956 ! $22,000,000 $9,765,000 $4,800,000 $32,000,000
Sale Price per Gross Acre N/A $6,750 $10,279 [ $16,159 $15,737 $7,500 $17,798
Transactional Adjustments
Property Rights Fee Simpe Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simpie
Financing N/A Cash Indicated Cash to Seller Cash to Seiler Cash indicated Cash to seller Seller held financing at
$27.000,000
Conditions of Sale N/A None None None None None None
Market Conditions N/A $0 $947,377 $1,411,850 $1,045,770 $849,210 $7,058,268
Adjusted Sale Price N/A $1,350,000 $15,955,333 $23,411,850 $10,810,770 $5,648,210 $39,058,268
Adjusted Sale Price per Gross Acre N/A $6,750 $10,986 | $17,271 $17,467 $8,857 $21,820
|Physical Properties
Location Estero Esterc Estero Estero Naples Estero Naples
Parcel Size (acres) 3829 200 1,460 1,361 621 640 1,798
Land Use DRGR (Density reduction DRGR and Wetlands ( Density DRGR/Wetlands DRGR with overlay for Agriculture/Rural DRGR Planned Developement
Ground Water Resource and | Reduction Groundwater Resource SFR (1 per 1}
Wetlands) 1/10, 1/20)
Zoning AG-2(Agriculiure) AG-2 (Agricuiture) IPD appr. for mining 2007 1 AG-2 to RPD A-MHO, Natural Resource IPD (Ind. Planned Dev.) RPUD, Residential
Protection Overlay, Rural Planned Development
Fringe Mixed Usz Overlay wigolf course
Utilities Full Utilities Electricity and Telephone Electricity, Telephone Full Utilities Electricity, Telephone Electricity, Telephone Full Utilities
Access Easement Cnly Paved, two lane Paved, two lane Paved, two lane Paved, two lane Paved, two lane Twa roads, Ken Royal
and Rose
Uplands/Wetlands % 29/71 60/40 80/10 80/20 50/50 78/22 56/44
Miscellaneous-Highest and Best Use Immediate Residential Long term Residential Long term Res. Immediate Resid. Long Term Fesid. Long term resid. Imimed. Resid.
Physical Property Ratings
Location Good Inferior Inferior | Inferior Inferior Inferior Similar
Parcel Size Average Superior Similar ! Simitar Superior Superior Similar
Land Use Average Similar Similar ' Superior Similar Similar Superior
Zoning Average Similar Similar [ Superior Similar Similar Superior
Utilities Average Inferior Inferior | Similar Inferior Inferior Similar
Access Poor Superior Superior ' Superior Superior Superior Superior
Uplands/Wetlands Poor Slightly Superior Substantially Superior | Substantially Superior Slightly Superior Substantially Superior Slightly Superior
Miscellaneous Good Inferior Inferior i Similar Inferior Inferior Similar
|Overall Rating per Gross Acre Substantially Inferior Similar i Superior Superior Inferior Superior
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Quantitative Analysis: The same six sales are used in a quantitative analysis used in a
supportive role. This technique is used in a supportive role because it is impossible to provide
specific paired sale analysis support for the adjustments that have been applied. The adjustments
are based upon the perceived quantitative impact upon value that each characteristic has on the
overall price paid for that particular property. The following quantitative analysis is applicable.
Wherein a qualitative rating of similar was measured in the previous analysis no percentage
adjustment was applied. If a factor is measured as inferior on a qualitative basis a plus adjustment
on a percentage basis is made. If a factor is measured as superior the adjustment would be seen

as a minus adjustment on a percentage basis.

The following analysis is applicable. Sale one receives quantitative adjustments of +25% for
location, -20% for size, +10% for utilities, -20% for access, -5% for uplands/wetlands percentages
and +20% for highest and best use. The net adjustments for sale one is +10%. Sale one

indicates a value of $7,425 per acre.

Sale two receives a plus adjustment for location of 20%, plus adjustment of 10% for utilities, -20%
for access, -20% for uplands/wetlands percentages. The net adjustment to sale two is +10%.

Sale two indicates a value of $12,021 per acre.

Sale three receives a plus adjustment of 10% for location, -10% for land use, -10% for zoning, -
20% for access, -20% for wetlands. The net adjustment to sale three is -50%. Sale three

indicates a value of $8,636 per acre.

Sale four receives a plus adjustment of 15% for location, -10% for size, +10% for utilities, -20% for
access, -5% for uplands and +10% for highest and best use. The net adjustment to sale four is

0%. Sale four indicates $17,461 per acre.

Sale five receives a plus adjustment of 20% for location, -10% for size, +10% for utilities, -20% for
access, -20% for uplands/wetlands percentages, +20% for highest and best use. The net

adjustment for sale five is 0%. Sale five indicates a value of $8,857 per acre.

Sale six receives a -10% adjustment for land use, -10% adjustment for zoning, -20% for access.

The net adjustment to sale six is -40%. Sale six indicates a value of $12,001 per acre.
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L E OUNTY — DEPARTMENT OF COUNTY LANDS
RLSON, NORRIS AND AS5SOCIATES, INC.
Land Sales Adjustment Grid - Quantitative Analysis per Gross Acre
Criteria Subject Sale 1 Sale 2 Sale 3 Sale 4 Sale § Sale 6
Easement from Corkscrew Rd, | Immokalee Road at
Location Estero 21230 Corkscrew Road 19500 Corkscrew Road | 16871 Corkscrew Road | 17311 Jmmokalze Road 18500 Corkscrew Road Rose Blvd
Estero Estero I Estero Naples Estero Naples
Recording N/A Inst.# 2016000273094 Inst #2015-221551 I Instr. #2015-235862 5116/1399 Inst# 20130000243597 4883/3965
Sales Price N/A $1.350,000 $15,007.956 J $22,000,000 $9,765,000 $4,800,000 $32,000,000
Sale/Appraisal Date Feb-17 December 21, 2016 October 6, 2015 October 25, 2015 January 28, 2015 October 18, 2013 January 30, 2013
Parcel Size (Gross Acres) 3829 200.0C 1460.00 1 1361.43 620.50 640.00 1798.00
Sale Price N/A $1,350,000 $15,007,956 | $22,000,000 $9,765,000 54,800,000 $32,000,000
Sale Price per Gross Acre N/A $6,750 $10,279 $16,159 $15,737 $7,500 $17,798
Transactional Adjustments
Property Rights Fee Simple Fee Simple Fee Simple | Fee Simple Fee Simple Fee Simple Fee Simple
Financing N/A Cash Indicated Cash to Seller Cash to Seller Cash Indicated Cash to seller Seller held financing at
| $27.000.000
Conditions of Sale N/A None None | None None None None
Market Conditions N/A $0 $947,377 ] $1,411.850 $1,045,770 $849,210 $7.058,268
Adjusted Sale Price NA $1,350,000 $15,955,333 i $23,411,850 $10,810,770 $5,649.210 $39,058,268
Adjusted Sale Price per Gross Acre N/A $6,750 $10,928 [ $17.271 $17,461 $8,857 $21.820
Physical Properties
Location Estero Estero Estero | Esterc Naples Estero Naples
Parcel Size (acres) 3829 200 1,460 | 1,361 621 640 1,798
Land Use DRGR (Density reduction DRGR and Wetlands ( Density DRGRMetlands |  DRGR with overtay for Agriculture/Rural DRGR Planned Developement
Ground Water Resource and | Reduction Groundwater Resource SFR (1 per 1)
Wetlands) 1/10, 1/20)
Zoning AG-2(Agriculture) AG-2 (Agriculiure) IPD apepr. for mining 2007 | AG-2 to RPD A-MHO, Natural Resource IPC (Ind. Planned Dev.) RPUD, Residential
Protection Overlay, Rural Planned Development
Fringe Mixed Use Overlay w/golf course
Utilities Fuli Utilities Electricity and Telephone Eleclricity, Telephone | Full Utilities Electricity, Telephone Electricity, Telephone Full Utilittles
Access Easement Only Paved, two lane Paved, two lane | Paved, two lane Paved. two lane Paved, two lane Two roads, Ken Royal
| and Rose
Uplands/Wetlands % 29/71 60/40 90/10 | 80/20 50/50 78/22 56/44
Misceltaneous-Highest and Best Use Immediate Residential Long term Residential Long term Res. Immediate Resid. Long Term Resid. Long term resid. Immed. Resic.
|Physical Property Ratings
Location Good 25% 20% | 10% 15% 20% 0%
Parcel Size Average -20% 0% | 0% -10% -10% 0%
Land Use Average 0% 0% ! -10% 0% 0% -10%
Zoning Average 0% 0% | -10% 0% 0% -10%
Utilities Average 10% 10% | 0% 10% 10% 0%
Access Poor -20% -20% | -20% -20% -20% -20%
Uplands/Wetlands Poor -5% -20% -20% -5% -20% -5%
Miscellaneous Good 20% 20% | 0% 10% 20% 0%
Overall Adjustment 10% 10% | -50% 0% 0% -45%
Indicated Value per Gross Acre $7,425 $12,021 | 58,636 $17,461 $8,857 $12,001
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The above quantitative analysis again is provided in a supportive role to the qualitative analysis.
All six of the sales have been compared to the subject for adjustments on a quantitative basis
have been made for characteristics measured as inferior or superior in the primary approach, the
qualitative analysis. The quantitative analysis provides an indication of value for the subject
property from each sale. The overall range of values indicated by this analysis is from a low of
$7,425 per gross acre to a high value of $17,461 per gross acre. Further we analyze and consider
the mean of the quantitative analysis based on the six sales. The mean of these six sales
indicates $11,067 per gross acre. The sales with the least adjustment include sales one, two, four
and six. These comparable sales reflect the overall range from $7,425 per gross acre to $17,461
per gross acre. The most recent sales are sales one, two and three. These sales indicate prices
of $7,425, $12,021 and $8,636 per gross acre. The sale with the most physical characteristics of
the subject property is sale four with an indicated adjusted price per acre of $17,461 per acre. This

quantitative analysis is used in a supportive role.

Listings: The following are the most competitive listings of sites we can find in the Southwest

Florida market area.

Listing one is located at 4697 Oil Well Road in Collier County, Florida. The property is known as
Winchester Lakes. This property represents an active mine opportunity. The property contains
654 acres and is listed for $9,250,000. The list price is $14,144 per acre. The property has
agriculture zoning with a provisional use permit. The property is listed through Dan Guoan, CRA

Consultants.

The second competitive property is located at Tuckers Grade in the Punta Gorda area. The
property address is 28450 Tuckers Grade. This property is listed by SVN Commercial Real Estate
Advisors. The current list price is $11,995,000 for a site containing 543.73 acres. This property
has a mixed use highest and best use with frontage on Tuckers Grade and Interstate 75. The list

price equals $22,061 per acre.

Listing three is known as Sonoma Preserve. This property is located on Kings Highway in the
Lake Susie community. The property contains 523.97 acres and is listed for $10,422,600. This
property has a mixed use, primarily residential highest and best use and is listed at $19,892 per

acres by Land Solutions and Mr. Billy Rollins.
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Lastly, the property located at 12500 Green Meadows Road in Fort Myers, Florida is listed for sale.
The property has access along State Road 82. The property is listed by LandQwest Real Estate
for $16,168,000. The property contains 695 acres and is listed for $23,263 per acre. The property
is the location of what is known as the Lee County right of way for the proposed Alico Road
extension.

Final Analysis: The subject property has been valued based upon six sales found within ten
miles of the subject property. The sales occurred between January 2013 and December 2016.
The analyst attempted to take into consideration all physical and legal aspects of the subject
property as well as the comparabie sales. The qualitative anaiysis supports a vaiue of between
$8,857 and $17,271 per gross acre. Sale two is the one similar rated sale at $10,986 per gross
acre. In a supportive role the quantitative analysis showed an adjusted range from $7,425 per
acre to $17,423 per acre. The mean of the six sales is $11,124 per gross acre. Due to the unique
physical and legal characteristics that impact the subject property no one of these six sales can be
judged as being significantly better as an indicator of value than any of the other comparables.
Based upon the above analysis we are placing most weight on the qualitative analysis with the
quantitative analysis providing added support.

It is the analyst’s opinion the subject property warrants a market value as of February 17, 2017 of
$11,000 per acre.

The value of $11,000 per acre will be applied to 3,828.74 acres of the subject property. This
equals $42,116,140. This area calculation does not include 77.99 acres that is encumbered by
the electrical transmission line easement.

The 77.99 acres does have utility and does have a positive impact on the overall value of the
subject property. However, it cannot be developed as the transmission line easement is assumed
to run in perpetuity and therefore the overall value on a per acre basis is impacted. In other words,
the property lying outside this easement is valued as $11,000 per acre. The value lying within this
transmission line easement has a value of something less than $11,000 per acre. It is our opinion
the value of this easement area is impacted to the extent of a 50% loss in value and therefore we
estimate the contributory market value on a per acre basis for the transmission line easement area
of $5,500 per acre. Applying a value of $5,500 per acre to the 77.99 acres equals a market value
for the transmission line area of $428,945.
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The summation of these two above values produces a market value for the subject property as of
February 17, 2017 of $42,435,085. This is rounded for appraisal purposes to $42,435,000.

RECONCILIATION OF VALUE
Value Estimate by the Cost Approach Not Applicable
Value Estimate by the Income Approach Not Applicable

Value Estimate by the Sales Comparison Approach  $42,435,000

The Cost Approach has been considered in this analysis but was not used because there are no

improvements to the subject parcel.
The Income Approach was considered in this analysis but was not used.

The subject property is a large acreage parcel of land located in southern Lee County with
exposure to Interstate 75 and located between the communities of the Villages of Estero to the
north and the City of Bonita Springs to the south. The subject property is located in the most
heavily developing area of Southwest Florida. The legal and physical characteristics of the subject
property make for this appraisal assignment unique. The subject property contains 3,906.73 acres
of which a significant portion of that property is wetlands. The subject property has access by way
of an easement from Corkscrew Road. There is no physical road to the subject property. There
are no entitlements in place on the subject property other than the existing zoning and land use

characteristics. There is a transmission line easement which impacts 77.99 acres.

We gave consideration to the oil, gas and mineral rights components of the subject property.
There is significant aggregate on the subject site. We considered the recent survey by Lee County
for supply and demand of aggregate in southern Lee County. The subject property has potential
mining characteristics but they are long term in nature as are many of the comparable sales that
have been used in this analysis. In developing the value opinion, the appraiser considered
numerous units of comparison within the Sales Comparison Analysis. The following units of
comparison were considered; sales price per gross acre, sales price per upland acre, sales price
per upland acre less wetlands value as well as sales price per developable unit. At the end of
consideration of all of the valuation techniques, it was apparent that the most appropriate unit of
comparison would be the sales price gross acre. The analyst has applied accepted appraisal
technology in the comparison process. The comparison process included seven sales. The
appraiser utilized primarily a qualitative analysis wherein differences that exist between the sales
and the subject property are rated including similar, inferior and superior ratings. This qualitative

procedure provides an adequately supported opinion of value. In order to test the reasonableness
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of our conclusion within the qualitative analysis, we have also employed a quantitative analysis.
Please be advised the quantitative analysis only secondary emphasis. It is impossible for the
appraiser based upon the data available to present paired sales in support of the quantitative
adjustments that have been applied. The quantitative adjustments applied are based upon the
qualitative analysis wherein factors rated as inferior or superior receive a percentage or
quantitative adjustment. The analysis has relied on many years of experience in appraising large
acreage properties similar to the subject and has developed quantitative adjustments that are
believed to be reasonable if used in a supportive role.

The above analysis was used to estimate the fee simple value for the majority of the subject
property. That portion of the subject property containing 77.99 acres and encumbered by the
transmission line easement was valued separately with the easement’s impact on the
unencumbered fee simple value taken into consideration.

It is my opinion the subject property warrants a market value as of the effective date February 17,

2017 for its fee simple ownership and in it “as is” condition of:

FORTY TWO MILLION FOUR HUNDRED THIRTY FIVE
THOUSAND DOLLARS.................isussissiissisosidossarsssinsssmiiosisssspissossssasspssossaonsasamnns ($42,435,000.00).

CARLSON, NORRIS AND ASSOCIATES, INC.

N g
Vstan

J. LeelNorris, MAI, SRA
State-certified general real estate appraiser RZ643
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Section 6 - Certification and Limiting Conditions

Certification of J. Lee Norris, MAI, SRA

| certify to the best of my knowledge and belief:

The statements of fact contained in this report are true and correct.

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

| have no present or prospective interest in or bias with respect to the property that is the
subject of this report and have no personal interest in or bias with respect to the parties
involved with this assignment.

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

My compensation for completing this assignment is not contingent upon the development
or reporting of a predetermined value or direction in value that favors the cause of the
client, the amount of the value opinion, the attainment of a stipulated result, or the
occurrence of a subsequent event directly related to the intended use of this appraisal.
This appraisal assignment was not based upon a requested minimum valuation, a specific
valuation, or the approval of a loan.

My analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the Uniform Standards of Professional Appraisal Practice of
The Appraisal Foundation and the requirements of the Code of Professional Ethics and the
Standards of Professional Appraisal Practice of the Appraisal Institute, as well as the
requirements of the State of Florida relating to review by its duly authorized
representatives. This report also conforms to the requirements of the Financial Institutions
Reform, Recovery, and Enforcement Act of 1989 (FIRREA).

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

J. Lee Norris has completed the requirements of the continuing education program of the
Appraisal Institute. Certification is current through December 31, 2021.

J. Lee Norris has made a personal inspection of the property that is the subject of this

report.
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e No one provided significant real property appraisal assistance to the persons signing this
report.

» J. Lee Norris has extensive experience in the appraisal/review of similar property types.

¢ J. Lee Norris is currently certified in the state where the subject is located and has
completed the continuing education requirements set forth with the State of Florida.
Certification is current until November 30, 2018.

» Although other appraisers may be contacted as a part of our routine market research
investigations, absolute client confidentiality and privacy are maintained at all times with
regard to this assignment without conflict of interest.

» J. Lee Norris is in compliance with the Competency Provision in the USPAP as adopted in
FIRREA 1989 and has sufficient education and experience to perform the appraisal of the
subject property.

It is my opinion the subject property warrants a market value as of the effective date February 9,

2017 for its fee simple ownership and in it “as is” condition of:

FORTY TWO MILLION FOUR HUNDRED THIRTY FIVE
THOUSAND DOLLARS.........occeiciiiacisiisssnasissesissasessasssssassessssassessassessssssssssssessenss ($42,435,000.00).

CARLSON, NORRIS AND ASSOCIATES, INC.

mﬁ""’m* ‘

J. Lef¢ Norris, MAI, SRA
State-certified general real estate appraiser RZ643
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General Assumptions & Limiting Conditions

Information Used: No responsibility is assumed for accuracy of information furnished by others
or from others, including the client, its officers and employees, or public records. We are not liable
for such information or for the work of contractors, subcontractors and engineers. The comparable
data relied upon in this appraisal has been confirmed with one or more parties familiar with the
transaction unless otherwise noted; all are considered appropriate for inclusion to the best of my
factual judgment and knowledge.

Certain information upon which the opinions and values are based may have been gathered by
research staff working with the appraiser. Names, professional qualifications and extent of their
participation can be furnished to the client upon request.

Legal, Engineering, Financial, Structural or Mechanical Nature, Hidden Components, Soil:
No responsibility is assumed for matters legal in character or nature nor matters of survey, nor of
any architectural, structural, mechanical or engineering nature. No opinion is rendered as to the
legal nature or condition of the title to the property, which is presumed to be good and marketable.
The property is appraised assuming it is free and clear of all mortgages, liens or encumbrances,
unless otherwise stated in particular parts of this report.

The legal description is presumed to be correct, but | have not confirmed it by survey or otherwise.
| assume no responsibility for the survey, any encroachments or overlapping or other
discrepancies that might be revealed thereby.

| have inspected, as far as possible by observation, the land thereon; however, it was not possible
to personally observe conditions beneath the soil or hidden; as a result, no representation is made
herein as to such matters unless otherwise specifically stated. The estimated market value
assumes that no such conditions exist that would cause a loss of value. | do not warrant against
the occurrence of problems arising from any of these conditions. It is assumed that there are no
hidden or unapparent conditions to the property, soil, subsoil or structures, which would render
them more or less valuable. No responsibility is assumed for any such conditions or for any
expense or engineering to discover them.

Information relating to the location or existence of public utilities has been obtained through inquiry
to the appropriate utility authority, or has been ascertained from visual evidence. No warranty has
been made regarding the exact location or capacities of public utility systems. Subsurface oil, gas
or mineral rights were not considered in this report unless otherwise stated.

Legality of Use: The appraisal is based on the premise that there is or will be full compliance with
all applicable Federal, State and local environmental regulations and laws, unless otherwise stated
in the report; and that all appropriate zoning, building and use regulations and restrictions of all
types have been or will be complied with and required licenses, consent, permits or other authority,
whether local, State, Federal and/or private, have been or can be obtained or renewed for the use
intended and considered in the value estimate.

Component Values: The distribution of the total valuation of this report between land and
improvements applies only under the proposed program of utilization. The separate valuations of
land and buildings must not be used in conjunction with any other appraisal, and are invalid if so
used.
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A report related to an estate that is less than the whole fee simple estate applies only to the
fractional interest involved. The value of this fractional interest, plus the value of all other fractional
interests, may or may not equal the value of the entire fee simple estate considered as a whole.

A report relating to the geographic portion of a larger property applies only to such geographic
portion and should not be considered as applying with equal validity to other portions of the larger
property or tract. The value for such geographic portions, plus the value of all other geographic
portions, may or may not equal the value of the entire property or tract considered as a single
entity.

All valuations in the report are applicable only under the estimated program of the highest and best
use and are not necessarily appropriate under other programs of use.

Auxiliary and Related Studies: No environmental or impact studies, special market study or
analysis, highest and best use analysis study or feasibility study has been requested or made by
us unless otherwise specified in this report or in my agreement for services. | reserve the unlimited
right to alter, amend, revise or rescind any of these statements, findings, opinions, values,
estimates or conclusions upon any subsequent study or analysis or previous study or analysis that
subsequently becomes available to us.

Dollar Values, Purchasing Power: The value estimates and the costs used herein are as of the
date of the estimate of value. All dollar amounts are based on the purchasing power and price of
the United States dollar as of the date of value estimate

Inclusions: Furnishings and equipment or business operations, except as otherwise specifically
indicated, have been disregarded, with only the real estate being considered.

Proposed Improvements Conditioned Value: For the purpose of this appraisal, on- or off-site
improvements proposed, if any, as well as any repairs required, are considered to be completed in
a good and workmanlike manner according to information submitted and/or considered by us. In
cases of proposed construction, the report is subject to change upon inspection of the property
after construction is complete. The estimate of value, as proposed, is as of the date shown, as if
completed and operating at levels shown and projected.

Value Change, Dynamic Market Influences: The estimated value is subject to change with
market changes over time. Value is highly related to interest rates, exposure, time, promotional
effort, supply and demand, terms of sale, motivation and conditions surrounding the offering. The
value estimate considers the productivity and relative attractiveness of the property both physically
and economically in the marketplace.

The estimate of value in this report is not based in whole or in part upon race, color or national
origin of the present owners or occupants of the properties in the vicinity of the property appraised.

In the event this appraisal includes the capitalization of income, the estimate of value is a reflection
of such benefits and my interpretation of income and yields and other factors which were derived
from general and specific market information. Such estimates are made as of the date of the
estimate of value. As a result, they are subject to change, as the market is dynamic and may
naturally change over time. The date upon which the value estimate applies is only as of the date
of valuation, as stated in the letter of transmittal. The appraisal assumes no responsibility for

economic or physical factors occurring at some later date which may affect the opinion stated
herein.
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An appraisal is the product of a professionally trained person, but nevertheless is an opinion only,
and not a provable fact. As a personal opinion, a valuation may vary between appraisers based
upon the same facts. Thus, the appraiser warrants only that the value conclusions are his best
estimate as of the date of valuation. There are no guaranties, either written or implied, that the
property would sell for the expressed estimate of value.

Title Review: Unless otherwise stated, the appraiser has not reviewed an abstract of title relating
to the subject property. No title search has been made, and the reader should consult an attorney
or titte company for information and data relative to the property ownership and legal description.
It is assumed that the subject title is marketable, but the title should be reviewed by legal counsel.
Any information given by the appraiser as to a sales history is information that the appraiser has
researched; to the best of my knowledge, this information is accurate, but not warranted.

Management of the Property: It is assumed that the property which is the subject of this report
will be under prudent and competent ownership and management over the entire life of the
property. If prudent and competent management and ownership are not provided, this would have
an adverse effect upon the value of the property appraised.

Confidentiality: We are not entitled to divulge the material (evaluation or valuation) content of this
report and analytical findings or conclusions, or give a copy of this report to anyone other than the
client or his designee, as specified in writing, except as may be required by the Appraisal Institute,
as they may request in confidence for ethic enforcement, or by a court of law with the power of
subpoena.

All conclusions and opinions concerning the analyses as set forth herein are prepared by the
appraisers whose signatures appear. No change of any item in the report shall be made by
anyone other than the appraiser, and the firm shall have no responsibility if any such unauthorized
change is made.

Whenever our opinion herein with respect to the existence or absence of fact is qualified by the
phrase or phrases "to the best of our knowledge", "it appears" or "indicated", it is intended to
indicate that, during the course of our review and investigation of the property, no information has
come to our attention which would give us actual knowledge of the existence or absence of such
facts.

The client shall notify the appraiser of any error, omission or invalid data herein within 10 days of
receipt and return of the report, along with all copies, to the appraiser for corrections prior to any
use whatsoever. Neither our name nor this report may be used in connection with any financing
plans which would be classified as a public offering under State or Federal Security Laws.

Copies, Publication, Distribution, Use of Report: Possession of this report, or any copy
thereof, does not carry with it the right of publication, nor may it be used for other than its intended
use. The physical report remains the property of the firm for the use of the client, with the fee
being for the analytical services only. This report may not be used for any purpose by any person
or corporation other than the client or the party to whom the report is addressed. Additional copies
may not be made without the written consent of an officer of the firm, and then only in its entirety.

Neither all nor any part of the contents of this report shall be conveyed to the public through
advertising, public relations effort, news, sales or other media without my prior written consent and
approval of the client.

It has been assumed that the client or representative thereof, if soliciting funds for his project, has
furnished to the user of this report complete plans, specifications, surveys and photographs of land
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and improvements, along with all other information which might be deemed necessary to correctly
analyze and appraise the subject property.

Authentic Copies: Any copy that does not have original signatures of the appraiser is
unauthorized and may have been altered and, therefore, is considered invalid.

Testimony, Consultation, Completion of Contract for Appraisal Services: A contract for
appraisal, consultation or analytical services is fulfilled and the total fee payable upon completion
of the report. The appraisers or those assisting in the preparation of the report will not be asked or
required to give testimony in court or hearing because of having made the appraisal in full or in
part, nor will they be asked or required to engage in post appraisal consultation with client or third
parties except under separate and special arrangement and at an additional fee.

Any subsequent copies of this appraisal report will be furnished on a cost plus expenses basis, to
be negotiated at the time of request.

Limit of Liability: Liability of the firm and the associates is limited to the fee collected for
preparation of the appraisal. There is no accountability or liability to any third party.

Fee: The fee for this appraisal or study is for the service rendered, and not for time spent on the
physical report. The acceptance of the report by the client takes with it the agreement and
acknowledgement that the client will pay the negotiated fee, whether said agreement was verbal
or written. The fee is in no way contingent on the value estimated.

Special Limiting Conditions: The Americans with Disabilities Act became effective January 26,
1992. Not withstanding any discussion of possible readily achievable barrier removable
construction items in this report, Carlson, Norris and Associates, has not made a specific
compliance survey and analysis of this property to determine whether it is in conformance with the
various detailed requirements of the A.D.A. It is possible that a compliance survey of the property
together with a detailed analysis of the requirements of the A.D.A. could reveal that the property is
not in compliance with one or more of the requirements of the A.D.A. If so, this fact could have a
negative effect on the value estimated herein. Since Carlson, Norris and Associates has no
specific information relating to this issue, nor is Carlson, Norris and Associates qualified to make
such an assessment, the effect of any possible non compliance with the requirements of the
A.D.A. was not considered in estimating the value of the subject property.

This analysis is made in conformity with the requirements with the Uniform Standards of
Professional Appraisal Practice and the Standards of Professional Conduct of the Appraisal
Institute.

This analysis assumes no site contamination to the subject property. Environmental audits have
not been provided for the reader’s consideration. It is assumed that water use permits are in place
for the property.
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Section 7 - Addenda
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F COUNTY LANDS
OCIATES, INC.

DENSITY REDUCTION/GROUNDWATER RESOURCE (DR/GR) LAND USE

POLICY 1.4.5: The Density Reduction/Groundwater Resource (DR/GR) areas include upland
areas that provide substantial recharge to aquifers most suitable for future wellfield development.
These areas also are the most favorable locations for physical withdrawal of water from those
aquifers. Only minimal public facilities exist or are programmed. Land uses in these areas must be
compatible with maintaining surface and groundwater levels at their historic levels. Permitted land
uses include agriculture, natural resource extraction and related facilities, conservation uses,
publicly-owned gun range facilities, private recreation facilities, and residential uses at a maximum
density of one dwelling unit per ten acres (1 du/10 acres). Individual residential parcels may
contain up to two acres of Wetlands without losing the right to have a dwelling unit, provided that
no alterations are made to those wetland areas. Private Recreational Facilities may be permitted in
accordance with the site locational requirements and design standards, as further defined in Goal
16. No Private recreational facilities may occur within the DR/GR land use category without a
rezoning to an appropriate planned development zoning category, and compliance with the Private
Recreation Facilities performance standards, contained in Goal 16 of the Lee Plan. (Amended by
Ordinance No. 91-19, 94-30, 99-16, 02-02)

CONSERVATION LANDS LAND USE

POLICY 1.4.6: The Conservation L_ands include uplands and wetlands that are owned and used
for long range conservation purposes. Upland and wetland conservation lands will be shown as
separate categories on the FLUM. Upland conservation lands will be subject to the provisions of
this policy. Wetland conservation lands will be subject to the provisions of both the Wetlands
category described in Objective 1.5 and the Conservation Lands category described in this policy.
The most stringent provisions of either category will apply to wetland conservation lands.
Conservation lands will include all public lands required to be used for conservation purposes by
some type of legal mechanism such as statutory requirements, funding and/or grant conditions,
and mitigation preserve areas required for land development approvals. Conservation Lands may
include such uses as wildlife preserves; wetland and upland mitigation areas and banks: natural
resource based parks; ancillary uses for environmental research and education, historic and
cultural preservation, and natural resource based parks (such as signage, parking facilities,
caretaker quarters, interpretive kiosks, research centers, and quarters and other associated
support services); and water conservation lands such as aquifer recharge areas, flowways, flood
prone areas, and well fields. 2020 lands designated as conservation are also subject to more
stringent use provisions of the 2020 Program or the 2020 ordinances. (Added by Ordinance No.
98-09, Amended by Ordinance No. 02-02) include such uses as wildlife preserves; wetland and
upland mitigation areas and banks; natural resource based parks; ancillary uses for environmental
research and education, historic and cultural preservation, and natural resource based parks (such
as signage, parking facilities, caretaker quarters, interpretive kiosks, research centers, and
quarters and other associated support services); and water conservation lands such as aquifer
recharge areas, flowways, flood prone areas, and well fields. 2020 lands designated as
conservation are also subject to more stringent use provisions of the 2020 Program or the 2020
ordinances. (Added by Ordinance No. 98-09, Amended by Ordinance No. 02-02
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LEE COUNTY — DEPARTMENT OF LANDS
CARLSON, NORRIS AND ASSOCI , INC.
WETLANDS LAND USE

OBJECTIVE 1.5: WETLANDS. Designate on the Future Land Use Map those lands that are
identified as Wetlands in accordance with F.S. 373.019 (17) through the use of the unified state
delineation methodology described in FAC Chapter 17-340, as ratified and amended in F.S.
373.4211. (Amended by Ordinance No. 94-30)

POLICY 1.5.1: Permitted land uses in Wetlands consist of very low density residential
uses and recreational uses that will not adversely affect the ecological functions of
wetlands. All development in Wetlands must be consistent with Goal 84 of this plan. The
maximum density is one dwelling unit per twenty acres (1 du/20 acre) except as otherwise
provided in Table 1(a) and Chapter XlIl of this plan. (Amended by Ordinance No. 94-30)

POLICY 1.5.2: When the exact location of Wetlandé boundaries is in question, Chapter
Xl of this plan provides an administrative process, including a field check, to precisely
define the boundary. (Amended by Ordinance No. 94-30)

POLICY 1.5.3: Wetlands that are conservation lands will be subject to the provisions of
Policy 1.4.5 as well as the provisions of Objective 1.5. The most stringent provisions of
either category will apply. Conservation wetlands will be identified on the FLUM to
distinguish them from non-conservation wetlands. (Added by Ordinance No. 98-09)
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NTY LANDS
ES

AG-2 ZONING

ZONING § 34-651

(56) Wholesale establishments. This group includes establishments or places of business
primarily engaged in selling merchandise to retailers, to industrial, commercial,
institutional or professional business users, or to other wholesalers; ar acting as
agents or brokers and buying merchandise for, or selling merchandise to, such
individuals or companies.

GROUP 1. Farm produce. Establishments primarily engaged in buying or marketing
farm produce other than livestock.

GROUP II. Livestock. Establishments primarily engaged in buying or marketing
livestock.

GROUPIII. Indoor storage. Establishments primarily engaged in buying or selling, on
a wholesale basis, durable or nondurable goods, excluding hazardous chemicals,
petroleum products or explosives which are stored totally within a building.

GROUP IV. Open storage. Establishments primarily engaged in buying or selling, on
a wholesale basis, durable or nondurable goods, excluding hazardous chemicals,
petroleum products or explosives, which because of their size are normally stored
out-of-doors or under a roofed shed.
(Zoning Ord. 1993, § 1001; Ord. No. 93-24, § 21, 9-15-93; Ord. No. 94-24, § 22, 8-31-94; Ord. No.
96-06, § 5, 3-20-96; Ord. No. 98-03, § 5, 1-13-98)

Sec. 34-623. Performance standards.

All uses and activities permitted by right, special exception or temporary permit in any
zoning district shall be constructed, maintained and operated so as to comply with all local,
state and federal air, water and noise pollution standards, and as to not be injurious or
offensive to the occupants of adjacent premises by reason of the emission or creation of noise,
vibration, smoke, dust or other particulate matter, toxic or noxious waste materials, odors, fire
or explosive hazard, or glare, nor shall anything be placed, constructed or maintained that
would in any way constitute a nuisance to owners or residents or to the community, or
adversely impact water quality and water needs.

(Zoning Ord. 1993, § 202.17; Ord. No. 96-06, § 5, 3-20-96)

Secs. 34-624-—34-650. Reserved.

DIVISION 2. AGRICULTURAL DISTRICTS

Sec. 34-651. Purpose and intent.

The purpose of the agricultural districts is to provide areas for the establishment or
continuation of agricultural operations, with residential uses being permitted only as ancillary
to agricultural uses, and to accommodate those individuals who understand and desire to live
in an agricultural environment.

(Ord. No. 93-24, § 7(410.01), 9-15-93)

Supp. No. 8 34—153
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.
§ 34-652 LEE COUNTY LAND DEVELOPMENT CODE

Sec. 34-652. Applicability of use and property development regulations.

No land, body of water or structure may be used or permitted to be used and no structure
may hereafter be erected, constructed, moved, altered or maintained in the AG districts for any
purpose other than as provided in section 34-653, pertaining to use regulations for agricultural
districts, and section 34-654, pertaining to property development regulations for agricultural
districts, except as may be specifically provided for in article VIII (nonconformities) of this
chapter, or in section 34-620.

(Ord. No. 93-24, § 7(410.02), 9-15-93; Ord. No. 98-11, § 5, 6-23-98)

Supp. No. 8 34—154
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.
ZONING § 34-653
Sec. 34-653. Use regulations table.
Use regulations for agricultural districts are as follows:
TABLE 34-653. USE REGULATIONS FOR AGRICULTURAL DISTRICTS
Special Notes or Regulations AG-T AG-2 AG-3
Accegsery uses, buildings, and structures: 34-1171 et seq. and 34-2441 et seq P P P
Amateur radio antenna/tower
Up to 50 feet in height 34-1175 P P P
Over 50 feet in height 34-1175 SE SE SE
Docks, seawalls 34-1863 P P P
Entrance gates, gatehouses 34-1741 et seq. P P P
Fences, walls 34-1741 et seq. P P P
Nonroofed accessory structures 34-2141 et seq. P P P
Signs in compliance with chapter 30 P P P
Administrative offices P P P
Assisted living facility Note (1), 34-1411 EO EO EO
Agricultural uees Note (2), 34-2441 et seq. P P P
Agricultural accessory uses and buildings Note (3), 34-1171 et seq., 34-2441 et seq. P P P
Aircraft landing facilities, private:
Lawfully existing:
Expansion of aircraft landing strip or|34-1231 et seq. SE SE SE
helistop or heliport landing pad
New accessory buildings 34-1231 et seq. P P 4
New:
Aircraft landing strip and ancillary hang-{34-1231 et seq. SE SE SE
ers, sheds and equipment
Animals, reptiles, marine life:
Animals (excluding exotic species) 34-1291 et seq. P P P
Aunimal clinic (df) or animal kennel (df) 34-1321 et seq. EO/SE EQ/SE EO/SE
Keeping, raising or breeding of domestic tropical |[Note (12), 34-1291 et seq. SE SE SE
birds (df) for commercial purposes
Keeping, raising or breeding of American alliga-|34-1291 et seq. SE SE SE
tors, venomous reptiles or Class I or Class II
animals (df)
Keeping, raising or breeding of marine life which |34-1291 et seq. SE SE SE
requires the storage of brackish or saline water
in man-made ponds
Bed and breakfast {df) 34-1493 SE SE —_
Boat ramps Note (14) EO/SE EO/SE EO/SE
Caretaker's residence EO/SE EO/SE EO
Cemeteries EO EQ EO
Commercial fishing equipment storage as an acces-|34-1179 P P P
sory use to a single-family or mobile home residence,
Greater Pine Island only
Communication tower
50 feet or less in height 34-1441 et seq. P P P
Over 60 feet in height 34-1441 et seq. EO/SE EO/SE EO/SE
Community residential home P P P
Consumption on premises 34-1261 et seq. AA/SE AA/SE AA/SE
Day care center, adult or child Note (13) EOQ/SE EO/SE EO/SE
Supp. No. 7 34—155
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.
§ 34-653 LEE COUNTY LAND DEVELOPMENT CODE
Special Notes or Regulations AG-I AG-2 AG-3
Dwelling unit:
Mobile home Note (4), 34-1921 et seq. P P P
Single-family residence, conventional P P P
Second conventional single-family residence on|Note (5), 34-1180 P P P
lot
Emergency medical services station Note (6) EO/SE EOQ/SE EO/SE
Essential services 34-1611 et seq., 34-1741 et seq. P P P
Essential service facilities (84-622(c)(13)):
Group I 34-1611 et seq., 34-1741 et seq., P P P
34-2141 et seq.
Group II 34-1611 et seq., 34-1741 et seq., EQ/SE EO/SE EO/SE
34-2141 et geq.
Excavation:
Oil or gas 34-1651 SE SE SE
‘Water retention 34-1651 P P P
Excavation/mining Note (11), 34-1651, 34-1671 et seq. EO/SE EO/SE EOQO/SE
Farm labor housing 34-1891 et seq. EO/SE EO/SE EOQO/SE
Fire station/forestry tower Note (7) EO/SE EO/SE EO/SE
Foreatry, cypress (Taxodium spp.), for sawtimber use|34-651 et seq. SE SE SE
only
Golf course 34-2471 et seq. EO EO EO
Health care facilities (34-622(c}(18)), groups I and II |Note (8) EO EO EO
Home care facility P P P
Home occupation: 34-1771 et seq.
No outside help P P P
‘With outside help AA AA AA
Lawn and garden supply stores 34-2081 SE SE SE
Lawn and garden p it (small ine parts and SE SE SE
repairs)
LCDOT maintenance facility Note (6) EO EO EO
Marina 34-1862 EQ EO EO
Models: 34-1951 et seq.
Display center SE SE SE
Mode! home AA/SE AA/SE AA/SE
Paint ball range, outdoor SE SE SE
Parks (34-622(c}{32))
Group 1 Note (9) P P P
Group II Note (7} EO/SE EO/SE EO/SE
Place of worship 34-2051 et seq. P P P
Police or sheriff station Note (6) EO EO EO
Post office Note (6) EO EO EO
Produce stands: 34-1711 et seq.
Temporary P P P
Permanent EO/SE EO/SE EO/SE
Recreation facilities:
Commercial ((34-622(cX38)) - Group III Note (10) SE SE SE
Personal P 4 P
Private-Onsite EQ/SE EQ/SE EO/SE
Private-Offsite EQ/SE EO/SE EOQ/SE
Supp. No. 7 34—156
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LEE COUNTY — DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC
ZONING § 34-653
Special Notes or Regulations AG-1 AG-2 AG-3

Religious facilities Note (7), 34-2051 et seq. EO/SE | EO/SE | EO/SE
Research and development laboratories P P P
(34-622(c)(41)), group I
Reaidential accessory uses (34-622(c)(42)) 34-1171 et seq. P P P
Schoals, noncommercial:

Lee County School District 34.2381 4 P P

Other 34-2381 EO EO EO
Shredding and compaosting of vegetative matter 34-1831 et seq. SE —_ -
Social services (34-622(c)(46)), groups III and IV Note (8), 34-3021 EO EO EOC
Stable:

Boarding stable or private stable 34-1291 et seq. P P P

Commercial 34-1291 et seq. SE SE SE
Temporary uses 34-3041 et seq. J 3 P P
U-pick operations 34-1711 et seq. P P -
Notes:

(1) Any expansion which will bring the number of beds to 50 or more requires PD zoning.
See section 34-341 and Table 34-934.

(2) Includes but is not limited to farming, horticulture, pasturage, forestry, citrus and
other fruit groves, greenhouses and nurseries, truck farms and dairy farms, commer-
cial fish, frog or poultry hatcheries, and raising of hogs and other farm animals.
Lumbering or harvesting of cypress (Taxodium spp.) is not permitted except by special
exception.

(3) Limited to uses and buildings customarily incidental to agrien)tural nses, including the
processing and packaging of agricultural products primarily grown on the premises.

(4) Mobile home permitted provided it is the only residential unit on the property, and
provided further that the property meets the same lot area and dimensions, setbacks,
height and maximum lot coverage as set forth in table 34-654 for the AG-1 district.

(5) Only permitted in compliance with section 34-1180.

(6) Expansion of facility to ten or more acres requires PD zoning. See section 34-341 and
Table 34-934.

(7)  Any new facility of ten or more acres or any expansion of an existing facility to ten or
more acres requires PD zoning. See section 34-341 and Table 34-934.

(8) Any new facility of 50 or more beds, or any expansion of an existing facility which will
bring the number of beds to 50 or more or which changes the use, requires PD zoning,
See section 34-341 and Table 34-934.

(9) Recreational halls require a special exception approval.

(10) Limited to passive and active recreation and educational activities including, but not
limited to hiking and nature trails, where the activities require little or no on site
facilities or capital investment, and utilize the natural environment with little or no
alteration of the nature landscape.

(11) Any excavation/mining in excess of 320 acres requires TPD zoning unless approved as

(12)

part of an RPD, MHPD, RVPD, CFPD, CPD, or MPD development.

The keeping of ostrich, cassowary, rhea, or emu for the production of meat, skins, or
hides, feathers, or the progeny thereof, as part of a bonafide agricultural operation does
not require a special exception.

Supp. No. 7 34—157
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(13) Family day care home exemption. The operation of a family day care home under F.S.
§ 125.0109 requires an exemption from the special exception requirements for child
day care facilities. See section 34-203(eX9).
(14) Non-commercial only.
(Ord. No. 93-24, § 7(table 410.A), 9-15-93; Ord. No. 94-02, § 6, 1-19-94; Ord. No. 94-24, § 49,
8-31-94; Ord. No. 95-07, § 35, 5-17-95; Ord. No. 96-06, § 5, 3-20-96; Ord. No. 96-17, § 5, 9-18-96;
Ord. No. 97-10, § 6, 6-10-97; Ord. No. 98-03, § 5, 1-13-98)

Supp. No. 7 34—158
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Sec. 34-654. Property development regulations table.
Property development regulations for agricultural districts are as follows:
TABLE 34-654. PROPERTY DEVELOPMENT REGULATIONS FOR
AGRICULTURAL DISTRICTS
Special Notes
or Regulations AG-1 AG-2 AG-3
Minimum lot dimensions and area: Note (1)
Minimum lot area: Note (2)
Interior lot 34-2221, 34-2222 4.7 acres 35,560 sy. f 20,000 sq. ft.
Corner lot 34-2221, 34-2222 4.4 acres 33,600 sq. ft. 20,000 sq. ft.
Minimum lot width (feet) 300 100 100
Minimum lot depth (feet) 300 130 130

Minimum setbacks:
Street (feet)

Side yard (feet)

Rear yard (feet)

Water body (feet):
Gulf of Mexico
Other

Notes (3) and (4),
34-2191 et seq.,
34-1261 et seq.

Variable according to the functional classifica-
tion of the strect or road (see section 34-2192),
but in no case less than 50 feet in the AG-1
district.

25 15 15
34-2191 et seq. 25 25 25
342191 et seq,

50 50 50

25 | 25 25

Special regulations:
Animals, reptiles, marine life
Consumption on premises
Docks, seawalls, etc.
Essential services

Essential service facilities
(34-622(c)(13))

Fences, walls, gatehouses, etc.
Nonroofed accessory structures
Railroad right-of-way

34-1291 et seq.
34-1261 et seq.
34-1863 et seq.
34-1611 et seq.

34-1611 et seq.,
34-2142

34-1741 et seq.
34-2194(c)
34-2195

Refer to the sections specified for exceptions
to the minimum setback requirements listed
in this table.

Maximum height (feet)

34-2171 et seq.

35 I 35 35

Note: Bonita Beach, Captiva, San Carlos Is-
land, Gasparilla Island conservation district,
Greater Pine Island and areas within the
airport hazard zone have special limitations
(see section 34-2175).

Maximum lot coverage (percent of total lot
area)

25%

25%(5) L 25%

Notes:

(1) Certain projects in agricultural districts may fall within the density reduction/
groundwater resource areas of the Lee Plan. In such areas, additional density and use
restrictions are applicable. Permitted land uses in density reduction/groundwater
resource areas include agriculture, mineral or limerock extraction, conservation uses,

Supp. No. 6
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and residential uses at a maximum density of one dwelling unit per ten acres.
Individual residential parcels may contain up to two acres of wetlands without losing
the right to have a dwelling unit, provided that no alterations are made to those
wetlands.

(2} Any lot created in the rural community preserve land use category (as delineated by
policy 17.1.3 of the Lee Plan) after July 9, 1991, must have a minimum area of 43,560
square feet excluding all street rights-of-way.

(3) Modifications to required setbacks for collector or arterial streets, or for solar or wind
energy purposes, are permitted only by variance. See section 34-2191 et seq.

(4) Special street setback provisions apply to portions of Colonial Boulevard and Daniels
Road. Refer to section 34-2192(b}3) and (4).

(58) For nonconforming lots, as defined in section 34-3271, the maximum lot coverage will

be 40 percent.
(Ord. No. 93-24, § 7(table 410.B), 9-15-93; Ord. No. 94-24, § 50, 8-31-94; Ord. No. 95-07, § 36,
5-17-95; Ord. No. 96-06, § 5, 3-20-96; Ord. No. 96-17, § 5, 9-18-96; Ord. No. 97-10, § 6, 6-10-97)

Secs. 34-655—34-670. Reserved.
DIVISION 3. RESIDENTIAL DISTRICTS

Subdivision I. In General

Sec. 34-671. General purpose and intent.

The purpose and intent of the residential districts is to permit various types of dwelling
units at various densities in the urban service areas where infrastructure exists or can feasibly
be extended, and to permit lower-density single-family conventional and mobile home dwelling
units in nonurban areas where the services and conveniences of the urban areas are not
provided.

(Ord. No. 93-24, § 7(420.01), 9-15-93)

Secs. 34-672—34-690. Reserved.
Subdivision II. One- and Two-Family Residential Districts

Sec. 34-691. Purpose and intent.

(a) RSC-1 residential single-family conservation district. The purpose and intent of the
RSC-1 residential single-family conservation district is to recognize and protect existing
single-family residential developments, lots, structures and uses, previously permitted but not
conformable to the regulations for other single-family residential districts set forth in this
chapter, and to accommodate residential use of lawfully existing lots nonconforming under
previous zoning regulations. This district may be applied to any land use category allowing
residential uses set forth under the Lee Plan. This district is not available for new
developments, but may be used only by property owners in existing developments that comply
with the property development regulations or by the Board of County Commissioners upon its
own initiative to achieve the purpose mentioned in this section.

Supp. No. 6 34—160
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Notice to Proceed No. 4

DEPARTMENT OF GOUNTY LANDS

i | EE COUNTY A

SOUTHWEST FLORIDA
BOARD OF COUNTY COMMISSIONERS

Jahin E, Manning
sl e

Cacil L Pendargrass
Distiici Two

Larry Kker
Distilcf Three

Brian Hamman
Districl Four

Frank Mann
Disliiel Five

Roger Desjarlals
Counly Manager

Richatd Wm. Wasch
Counly Allonay

Donna Marie Gollins
QCounly Hearing
Exanifner

January 31, 2017

J. Lee Narris, MA}, SRA
Carlson, Nores and Assag,, Inc.
1919 Courinsy Dr., Ste, 14

Fort Myers, FL 33801-9030

SUBJEGT: NOTICE TO PROCEED No, 4
APPRAISAL FOR CONSERVATION LANDS PROGRARM
PRoJECT 8300 / /
PARCEL 474-2, STRAP Ngs, 01-47-26-00-00001.0000) 02:47-26-00-00002,000

2-47-25-00‘00002.001 12.47-26-00.00001.0000, 06.47-26-00-00001 .ﬂﬂﬂﬂ."' o

06-47-26-00.0 DDD‘LMDG{' 07-47-26-00-00004.0000;ANE 08-47-26-00-00001.0000
Dear Lee:
This will serve as your official Nollce fo Pracead for the above referenced parcel,
Wae will requiive that this appralsal teport be dellvared to t1s no later than March 2, 2017, pursuant to STA Number
A,
Allappisisal reports (summary appralsal report format) must contain an Execulive Summeary Shest (see
allachad).
The folloviing is the definllion of Marke! Value to be used by lhe Gounly's appraisers:
MARKET VALUE means the most probable price which a property shauld bring in a compatitive and opan
market under all conditions requisite lo @ falr sale, the buyer and seller sach acling prudantly and knowledgeabty,

anl assuming the prce |s not affected by undue simuliss. Impliclt in this definliion l¢ the consummation of & sale
as ol a specliied dale and Ihe passing of litle from seller to buyer under condilions whereby:

1) Buyer and seller are typlcally molivated;

2) Both partles are well informed or well advised, and acting In whal they consider thelr own best interests;

) A reasonable ime Is allovred for exposure In lhe open maiket;

()] Paymenl Is made in terms of cash In U.8. dollars er in ferms of financlal arrangsments comparable
Iherslo; and

(5) The price represents Ihe narmal consideralion for (he properly sold unalfected by speclal or creallve

financing or sale concessions granted by anyong associated with the sale.
Source: 12 CFR Ch. V (1-1-11 Edltion), § 664.2(g), Office of Thrllt Supervislon, Treasury
SCOPE OF WORK: the appralser musl, al a minimuin:

(1) Follow and apply all Unlform Standards of Professlonal Appralsal Praclice (USPAP) requirements in Iha
appralsal assignment,

2) If:a physical inspealion of the praperty is performed, appraiser must afford the proparly owner or lhe
ownar's deslgnaled representallve the opporiunily lo accompany tho appraiser on lhe inspection of the
properly.

1.0, Hoss 198 Fort Myves, Florlda 33902-0308  (239) 5332111
Titemet addiress hipeiww i lee-comity.con
AN LOUAL DPPORTUNIY ALLIATIVE ACTION ENP OYER
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Ii a physlcal inspeclion ol the subjecl proparly is required, the Inspectlon should be approprlate for (he

appralsal problem, and the scope of work must adiress: :

J The exenl of the Inspecllon and descriplion of the nelghborhood and proposad project area;

' The extent of the subjec! properly Inspection, including Interlor and exterior areas;

. The lavel of delall of the descilption of the physical characterislics of {he properly being
appralsed (antl, In the case of a partiai acquisition, the remaining property).

In the appralsal report, Include an adequate descriplion of he physlical characlerislics of the properly
belng appraised and a descrplion of comparable sales, The appralsal reporl should also Include
adaquale pholegraphs and localion maps of the subject properly and comparable soles,

In the appralsal report, include {tams raquirad by USPAP, Including but not limited to the following:
Property right(s) to be acqulred, e.g,, fee simple, easement, etc.,
Value belng appralsed and ils deflnlllon,

Appralsed as If free and cloar of contaminalion (or as specified),
Dale of the appralsal raport and dale of valuation,

Known and obsarved encumbrances, if any,

Tille information,

Lacalign,

Zoning,

Prasenil use,

Al least a 5-year sales history of the properly, and

Include Executive Sunmmary page In format sel forth by Lee Counly.

- % e s o= o= s os o= o= ow

In the appraleal repert, tdenlify the highest and best use. If highest and best use Is in queslion or
differant from the axisting use, pravide an appropriate analysis ilenlifying the market-based highest and
best use.

Verlfy comparable sales with a parly to the lransaction and Idenllly the parly and thelr contact
Information In the reporl.

Reporl his or her analysis, and conglusions in the appraisal reporl.

Provide the report in double-sided format when possible.

FORMATTING OF REPORT; logether wilh all USPAP requirements (STANDARD 2), the followlng is required in
the wrltten formal of the appralsal reporl.

Each subject below mus} be llited with a BOLD heading and specifically addressed i the wrillen appralsal
report:

1.

Slate the Identily of the clienl and any Intended users, by name or lype.
The client is Lee Counly — Daparlment of County Lands {Conservalion 2020 Program)
The Intended user is Lee County — Deparlment of Counly Lands (Conservalion 2020 Program)

Slalte the Intended use of the appraisal.
To assist the cllent/user wilh acqulsition negoliations for the subject property.

Idenlify the real esiate involvad in the appralsal, togslher with lhe Isgal description.
a. State physical properly characlerislics relevant to lhe asslgnmenl,

b. Slale ecanomlc properly charaélafislics relevant to the asslgnmenlt.

State the real properly interes| appralsed.

State the lype and definllion of valua and cite lhe source of the definliion.

a. State Markeling Time.
b. Slale Exposure Time.

16\carlson nords and iates\notices lo proceadicarlson noris nlp 4.doox pre Jan 31 2017
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6. Slale the elfeclive dale of the appralsal and the date of the report.
7. Slate the seope of work usad lo develop lhe appraisal.
8. Slale the use of the real eslate exisiing as of the date of valye,
9. Slate the use of lhe real estale reflecled In the appraisal.
10. State lhe Highast and Best Use.
11, Slale all exlraordinary assumptions and hypelnaticai conditions.
NOTES:
1.) Hypothetical condilions are nol lo he used In (he appralsal process wilhout the written approval of Lee
Caunly,
The use of governmanlal sales Is discouraged for ulllization as comparable salas,
Pleasa ensure thal all Involces and appralgal reports Indlcate lhe parcel number(s) and projecl name. If you have
any queslions, please conlact ine al 230,633,8743,
NOTE; County Lands staff will coordinate a slle Inspection willh all interesled partles,
Sinceraly,
_/»{"HJ" e
AT e e U i .
b / 4 ol e

oJ. Kellly )}mnaz. SRMA
mel Acqulailion Agent o
Copy to: Robart G. Clemans, Acling Depuly Direclar, Counly Lands

Diana Khan, Procuremenl Ma

Kelly Poragrin, Sr. Fiscal Officor, via emall only

Financeonbese@leacierk.org, vin emall only

s:\poolleppralse\2016\carison norrs and fales\nolices lo p tson nords nip 4.deox pre Jan 31 2017
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LICENSE FOR J. LEE NORRIS, MAI, SRA

RICK SCOTT, GOVERNOR ' KEN LAWSON, SECRETARY

STATE OF FLORIDA -

DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION
FLORIDA REAL ESTATE APPRAISAL BD

LICENSE NUMBER
Rze43 - |

. Under the provisions of Chapter 475 FS.

The CERTIFIED GENERAL APPRA[SER
Named-below IS CERTIFIED -

Explratlon date:” NOV 30 2018

.."_.‘-NORRIS JLEE IR e
71919 COURTNEY DR Sjg ;
-FORT MYERS i ,

ISSUED:  11/09/2016 DISPLAY AS REQUIRED BY LAW SEQ# L1611050001406
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QUALIFICATIONS OF J. LEE NORRIS, MAI, SRA
STATE-CERTIFIED GENERAL REAL ESTATE APPRAISER RZ643

EDUCATION:
Florida State University - 1978 Bachelor of Science - Real Estate
Edison Community College - Associate of Arts Degree

PROFESSIONAL EDUCATION:
Narrative Report Writing Seminar - 1980
S.R.EE.A #101: Florida State University - 1978
S.R.E.A. R-2 Exam - 1981
AlLREA. Course 1-B, Part 1,2 & 3-1983
Farm and Land Institute - Citrus Seminar - 1982
AlR.E.A.:. Standards of Professional Practice - 1984
S.R.E.A: Income Property Appraising - 1984
R41c Florida League of Financial Institutions - 1986
S.R.E.A.: Uniform Residential Appraisal Report - 1987
S.R.E.A.#202: Applied Income Property Valuation - 1987
A.LR.E.A.: Rates, Ratio and Reasonableness - 1988
S.R.E.A.: Professional Practice Seminar - 1988
S.R.E.A.: Depreciation Analysis - 1988
Appraisal Institute: Appraisal Theory and Overview - 1992
Appraisal Institute: Banking Regulations - FIRREA - 1992
Appraisal Institute: Rates, Ratios, Reasonableness - 1992
Ted Whitmer Seminars: Comprehensive Appraisal Workshop 1992
Appraisal Institute: Standards of Professional Practice - Part A & B - 1992
Appraisal Institute: Appraisal Review - income Properties - 1993
Appraisal Institute: New Uniform Residential Appraisal Report - 1993
Appraisal Institute: Understanding Limited Appraisals - 1994
Appraisal Institute: USPAP Core Law Update - 1994
Appraisal Institute: Electromagnetic Fields - 1994
Hondros Career Centers: Home Inspections - 1995 (40 Hours)
Appraisal Institute: USPAP Core Law Update - 1995
Appraisal Institute: Appraising Retail Properties - 1996
Appraisal Institute: Standards of Professional Practice - Part A - 1996
Appraisal Institute: Standards of Professional Practice - Part B - 1996
NAIFA: Fair Lending Practices - 1997
SFWMD: Rural Properties in Southwest Florida - 1998
Appraisal Institute;: USPAP/Core Law - 1998
Appraisal Institute: Appraisal Office Management -1998
Appraisal Institute: Core Law Update - 1998
Appraisal Institute: Attacking & Defending an Appraisal in Litigation - 2000
U.S. Department of Justice: Everglades/Big Cypress Market Study - 1999
Appraisal Institute: Defending an Appraisal in Litigation - 2000
Appraisal Institute: Appraisers Florida Law Update - 2000
Appraisal Institute: Course 430 - Standards - Part C - 2000
Appraisal Institute: 410 - Principles of Condemnation Appraising
SFWMD: Appraisal Fundamentals, Project Influence/Natural Resource Impacts - 2001
Bert Rodgers - Online - Florida State Law & USPAP Review for Real Estate Appraisers -
2002
SFWMD: Current Appraisal Issues in Florida - 2002-2005
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National USPAP Update Course — 2004, 2006, 2008

The Professional’s Guide to the URAR Form - June, 2005

SFWMD: 2006 Appraisal Seminar - April, 2006

Florida State Law for Real Estate Appraisers — August, 2006; September, 2008
Reappraising, Reassigning and Readdressing Appraisals, May 2007

Appraisal Challenges: Declining Markets and Sales Concessions - May, 2008
SFWMD: 2008 Appraisal Seminar - May, 2008

Supervisor Trainee Roles and Rules — September, 2008

Appraisal Institute:

Business Practices and Ethics — December, 2008

Florida Department of Revenue — Value Adjustment Board Training — Sept., 2009

Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
Aug, 2011

USPAP Update Course — August, 2010

Supervisor Trainee Roles and Rules — August, 2010

Florida Law Update — August, 2010

Forecasting Revenue — October, 2010

The Uniform Appraisal Dataset from Fannie Mae/Freddie Mac—

Appraisal Curriculum Overview (2 Day General) — November, 2011

Appraisal Institute:

Appraising Convenience Stores Online Education — Dec., 2011

Florida Appraisal Law — May, 2012

Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
Appraisal Institute:
April, 2016

Appraisal Institute:
July, 2016

Appraisal Institute:

National USPAP Update Course — May, 2012
Online Using Your HP12C financial Calculator — Oct 3, 2012
How to Systemize Your Appraisal Business — April 17, 2013
Online Appraisal Curriculum Overview-Residential —April 21, 2013
Online Appraisal Curriculum Overview-General — April 28, 2013
Online Appraisal Curriculum Overview-General -May 1, 2013
Problems in Critical Thinking — February, 2014

-Florida Appraisal Law — April, 2014

National USPAP Update Course — April, 2014

Statistics, Finance and Valuation Modeling — September, 2014
Trial Components — November, 2014

Supervisor/Trainee Course for Florida — June, 2015

Florida Appraisal Law & National USPAP Update Course —

Mysteries and Misconceptions — USPAP and Appraiser Regulation -

Major User Perspectives on Real Estate Appraisal - July, 2016

Appraisal Litigation, Legislative and Regulatory Update — July, 2016

Appraisal Institute:
Appraisal Institute:
July, 2016
Appraisal Institute:
July, 2016
Appraisal Institute:
July, 2016
Appraisal Institute:

EXPERIENCE:

7/85 to present:
3/82 to 6/85:
6/78 to 3/82:

1990-2005, 2009-2016:

Mock Trial and Prepping for Testimony — July, 2016
Comm Vendor Mgmt: What Keeps Procurement Exec Up at Night?—

Market Analysis — Application into the Overall Appraisal Parts —
Seven-Hour Seminar: FHA Appraising for Valuation Professionals —
Appraisal Business and Ethics — October, 2016

Carlson, Norris and Associates, Inc.

Stewart & Stephan, Inc. Fort Myers, Florida

Webster & Associates, Inc. Fort Myers, Florida
Special Magistrate, Lee County Value Adjustment Board
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PROFESSIONAL MEMBERSHIP:
1989 - 1990 - President, S.R.E.A. Chapter 186
MAI Member #09852 - Appraisal Institute - 1993
SRA Member - Society of Real Estate Appraisers - 1983
Certification - State Certified General Appraiser #0000643
Member - Board of Realtors
State of Florida - Registered Real Estate Broker

Properties appraised include: subdivisions, retail centers, motels, commercial buildings, industrial
buildings, warehouses, mobile home parks, professional offices, medical offices, office/warehouse
condominiums, single family homes, duplexes, apartment projects (3 units and more), individual
condominium projects, residential lots, acreage, wetlands, special use properties, ranches,
conservation easements and other miscellaneous properties.

Appraisal clients include: banks, savings and loan associations, attorneys, corporations, builders,
developers, mortgage companies, home transfer companies, private individuals, and local, state
and federal government agencies.

Has been qualified as an expert witness in Lee County Circuit Court and Federal Court. Has been
qualified as an approved appraiser for the Florida Department of Transportation, the Florida
Department of Environmental Protection, National Park Service, the Lee County School Board,
Lee County Division of Public Works, and the South Florida Water Management District.
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