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February 28,2Q17

Lee County - Department of County Lands
Attention: Mi". Robert G. Clemerrs,
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, lnc. 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 lnterstate 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 DRyGR and Wetlands and Conservation land
use classifications. 71o/o of the site is wetlands/surface water and 29o/o 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 pad 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
GeneralAssumptions 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 ProfessionalAppraisal
Practice (USPAP) of the Appraisal Foundation, the requirements of the Code of Professional
Ethics and Standards of ProfessionalAppraisal Practice of the Appraisal lnstitute.

Carlson, Norris and Associates, lnc. does not authorize the out-of-context quoting from or partial
reprinting of this appraisal report. Fufther, 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.

I 91 9 COURTNTY DRIVE, SUITE I ¿, FORT MYERS, FLORIDA' 339() I
23S936199t FA){2j,,S.Ð3Ê7359 CARLSONNORRTS.COM



Mr. Robert G. Glemens
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............... . ($42,435,000.00).

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

Respectfu lly subm itted,

CARLSON, NORRIS AND ASSOCIATES, INC.

, MAI, SRA
general real estate appraiser R2643

J.



LEÈ COUNTY - DEFARTMENT OF EOUNTY ¡-ANDS
CARLSON, NORRIS AND ASSOCIATES, INC.

TABLE OF CONTENTS

SUMMARY OF SALIENT FACTS AND CONCLUSIONS ..."." 4

SECTION 1 - PREMISES OF THE APPRAISAL 5

PuRpose or AppRnrsAl...............
Furucrox or AppRRrsAl..............
Scopr orWonr...
INrENoro UsE nuo UsrR or ApPRAISAL
DRre or Vnlur Esm¡Rrr...
DATE oF PRoprnrv lrusprclol,r
ì,ALLS HIS I ORY .. ..

AppRRISRI- HISToRY
AppnruSNI ANAYLSIS Aruo RrpOnr TYpr
EXPoSURE TIME ..........
MRnxrrrNc T¡ri¡e..........

SECTION 2 _ DESCRIPTION OF REAL ESTATE APPRAISED

REGIoNAL Locnrroru Mnp .....
Sus¡rcr Locmoru Mnp .......
Lrr Coururv ARrR Arunlysrs
MRRxTTARTR MRp
MRRrrr ARrR DrscRrpro¡r .

LeeRl DescnrproN..............
Assrsseo Vnlur Rruo TRxes
OwueRsHrp

.11

.11

.12

.38

.38

.43

.44

.44

SECTION 3 _ SITE DESCRIPTION

SITE PLAN
Srre ANRlYSrs.............
Sua¡rcr PRoPERTY PHorooRnpus..

sEcTloN 4- HIGHESTAND BEST USE ANALYS|S............... ...............70

SECTION 5 -VALUATION OF THE SUBJECT ....,.1O

Vnlue Esrrrunru By rHE Cosr AppnoAcH.........
Vnlur EsruRru ByrHE lruco¡¡e AppnoncH
VRI-u e ESI n¡Rrr BY TH E SALES CoIupnR I soIrI AppRoRcH
Lnuo Snlrs LocATroN Mnp...........
LRNo Snus Dnrn SurgTS..............
Lnruo Snms Ao¡usrur¡¡r GRro - QuRurRlvE ANALysts.
LRruo Snlrs ADJUSTMENT GRlo - QuRrulrelvÊ ..............
Llslttcs

I



]r
LEE GOUNTY - DEPARTMENT OF COUNTY LANDS

cl\RLSON, NORRTS AND ASSOC¡ATES, tNC.

RECONCILIATION OF VALUE ..

SECTION 6 - CERTIFICATION AND LIMITING CONDITIONS......

CeRrncRroN oF J. Lee NoRRrs, MAl, SRA.....
Geruennl AssuMploNs & Llrr¡llxe Coxolrrorus

sEcTtoN 7 - ADDENDA ............

Lnruo Usr..
Zorr¡true
Noïcrro PRoCEED No.4
LrceNsr FoR J. Lrr Nonnts, MAl, SRA
QunlrncmoNsOFJ. Lee NoRRls, MAl, SRA.

............1U

146

146
148

152

153
155
163
166
167

2



LEE COUNTY _ DEPARTMËNT OF EOUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC,

AERIAL VIEW

3,906.73 ACRES- EDISON FARMS
UNINCORPORATED LEE COUNTY

LEE COUNTY, FLORIDA 34{35
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PROJECT #8800, STA 4, PARCEL 474.2
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LEE COUNTY - DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.

Summaryl of Sal¡ent FacG and Gonctusinns

Property Reference:

STRAP Numbers:

Date of lnspections:

Date of Value:

Date of Report:

lnterest Appraised:

ParcelSize:

Ownership:

Parcel Access:

Zoning/Land Use:

Easements:

Other Encumbrances:

lmprovements:

Oil, Gas and Mineral Rights:

Highest and Best Use:

Present Use:

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

1 -47 -25-00-0000 1 . 0000, 1 2-47 -25-00-0000 1 . 0000,
7 47 -26-00-0000 1 . 0000, 6-47 -26-00-0000 1 . 0000,
547 -26-00-0000 1 . 0000, 847 -26-00-0000 1 . 0000,
247 -25-00-00002. 0000 a n d 247 -25-00-00002. 00 1 0

February 9,2017 and February 17,2Q17

February 17,2017

February 28,2017

Fee Simple

3,906.73 acres

lnvestors Waranty of America

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

AG-2l, 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 caüle and
hunting leases on the property.

None of any significant value

Held by Baron Collier Resources, LLLP

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

Cattle grazing and timber

Cost Approach
lncome Approach
Sales Comparison Approach

N/A
N/A
$42,435,000

Value lndications:
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LEE COUNTY _ DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIÁ,TES, INC.

FlnalValue Estimate:

AppraisalFirm:

Appraiser:

$42,435,000

Carlson, Noris and Associates, lnc.

J. Lee Norris, MAl, SRA
State-ce rtif ied general rea I estate a ppra iser R2643

Section { - Premises of üe

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 Conservation2Q2A 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

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

a

a

a
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LEE COUNTY - DEPARTMENT OF COUNTY LANÞS
cARLSON, NORRTS AND ASSOCTATES, ¡NC.

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 maket area,

physical characteristics as well as zoning, land üse and highest and best use. The work

performed forthis assignment included but is not limited too:

Extent to which the property was identifieda

a

o

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

provided.

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 soiltypes. ln 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.

Type and extent of the market researched

lnvestigation 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.

I 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.

o

a Type and extent of analysis applied

6
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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.

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

o Preparation of a written report.

To develop the opinion of value, Carlson, Noris and Associates, lnc. performed an appraisal as

defined by the Uniform Standards of Professional Appraisal Practice (USPAP). ln this appraisal,

Carlson, Nonis and Associates, lnc. used the Sales Comparison Approach to develop reliable

value indications. Neither the Cost nor the lncome 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 lncome

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 righis appraised in this appraisal are those

known as fee simple.

Fee Simple lnterest is defined as: "Abso/ute ownership unencumbered by any other interest or

estate, subject only ta the limitations imposed by the govemmental powers of taxation, eminent

domain, police power, and escheat."l

lntended 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

Conservatio n 2O2O Program.

t 
Unl"rs otherwise noted, all definitions in italics are taken from The Dictionary of Real Estate Appraisal,sixth Edition, the Appraisal

lnstitute, Chicago, lllinois (U.S., 2010)
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LEE COUNTY - DEPARTMENT OF COUNTY LANDS
cARLSON, NORRTS ANÞ ASSOCTATES, tNC.

Market Vaf ue 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. lmplicit in this definition are the consummation of a sa/e as of a

specified date and the passing of title from sellerto buyer under conditions whereby:

. Buyer and seller are typically motivated;

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

best interests;

a

a

a

a

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

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

com parable thereto; and

The price represents the normal consideration for the propeñy sold unaffected by

special or creative financing or sa/es concessions granted by anyone associated with

the sale."

(Source: lnteragency Appraisal and Evaluation Guidelines; December 10, 2010, Federal

Register, Volume 75, Number 237, Page 77 472)

Date of Value Estimate:

Date of Property lnspection:

Date of the Report:

February 17,2017

February 9,2017 and February 17,2017

February 28,2017

Sales History: The Uniform Standards of ProfessionalAppraisal 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 lnc. 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

occuned in the past five years. A certificate of title was filed in June 2013 showing a grantor of

Lee County Clerk of CourlDaniel J. Aronoff et al and a grantee of lnvestors Wananty

lncorporated.

8



LEE COUNTY _ DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.

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 Reai Estate Appraiser Commission of each i'espective 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

Standai'cis of Professional Appraisai 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:

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

o 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. lt is a

retrospective estimate based on an analysis of recent past events, assuming a competitive and

open market. lt assumes not only adequate, sufficient, and reasonable time but also adequate,

sufficient, and reasonable marketing effort. Exposure time is therefore intenelated 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. lnstead, it is an integral part of the appraisal analysis and is based on one or more

of the following:

statistical information about days on the market

information gathered throug h sales verification

a

a

a interviews of market participants.

I



LEE COUNTY - DEPARTMENT OF COUNTY LANDS
cARLSON, NORRTS AND ASSOCTATES, tNC.

The reasonable exposure period is a function of price, time, and use. lt is not an isolated estimate

of time alone. Exposure time is different for various types of real estate and under various market

conditions.

ln consideration of these factors, we may have analyzed the following

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

o Macroeconomic exposure times for the subject property type across the Subject MSA

and the entire United States as published in multiple articles and websites.

o Knowledgeable real estate professionals.

An exposure time of 2 b 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.

lo
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Section 2 - Desq¡ptit¡n of Real Estate Appra¡sed

Regional Location Map

Subiect Location Map
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LEE COUNry AREA ANALYSIS

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 125th Anniversary on May 13,2012 when it gained independence from Monroe

County in 1887. Recently the Lee County Courthouse celebrated its 100th Anniversary in

December 2015. Lee County was named after Robert E. Lee, Confederate General in the

American CivilWar. 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 lndians and is named after ColonelAbraham Myers. ln 1863 Fort Myers,

after having been closed down, was re-occupied by Federal Troops during the CivilWar. ln 1865

Fod 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 factors
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LEE COUNTY - DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.

contribut¡ng to the significant growth that has occurred over the last 150 years. ln 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 - 14'1 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 occuned 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 has a preva¡ling easterly wind. During the winter and spring seasons, typical w¡nds

approximate 20-30 miles per hour. Hunicanes 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 600/o.

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 eff¡cient 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 íncluding 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 underuay to show ways of dealing with the anticipated future needs of the area w¡th

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

Lee County, FL Rainf¡ll and Snowfall Average

åurth Âøaes Rilist¿lt Àwr4c $rnxfall

Lee Ccunty, FL tlistorical Temperature

ldonth Àwrage *tu Aw4e Silr Awmge
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more than likely be utilized is, dual water systems, where lawns and other erterior 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 governrnental

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 ín 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.FINANC¡AL 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 rnarketplace. They interact and effec-t, one another. Therefore, the

economic-financial factors considered, should þe 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 woking 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.

ln 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 at701,982 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 4.7o/o, persons under 18 years represent 18.4%. Persons over

65 represent 269%. The population is 51% female . 87% of the population is white, 19.60/o 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 ¡s directly related to two factors in the eeonomy.

The first of these two factors is continuing increase in population; the second is the cont¡nuing

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 northem

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 vísiting 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 worKorce in Lee County is divided into a number of sectors which includes

mining/logging/construction, manufacturing, trade/transportation/utilities, information, financial,

professional/business, education/health, hospitality, other and government. A pie chart is listed

below to show the separation of the worKorce to these different areas. lt is clear that the largest

worKorce percentage of the population is found in the trade/transportation and utilities industry.

Second to that is govemment, third is hospitality and the fourth largest worKorce sector is

professional/business.
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Lee County Economic Development repCIrts as of late 2Q15 a chart of the top 20 largest employers

in Lee County. The chart below identifies the top 20 employers ¡n 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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lncomes: 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 lnformation which is

$60,271. The per capita personal income in 1990 in Lee County was $20,390 just slightly higher

than the Florida average. ln 2015 the per capita personal income reported to be $44,583 slightly

above the Florida average of V4,429. The percentage change between 2014 and 2015 is a 1.9o/o

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.

Agricultural interests also contribute to local economy, primarily in the area of flowers and truck

vegetables.

However, the economic downturn that occuned between 2008 and 20'10 virtually ended new

construction with residential inventories increasing and home selling prices falling. The Lee county

economy has i"ecovered 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 2Q14 calculations.

Visitor estimates in Lee County as of 2Q14 tndicate 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 6.60/o 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. ln 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. ln addition, the population of foreign visitors from Germany, Canada,

United Kingdom and other international places increased across the board. Average occupancy in

hotels in2013 was 63.7% and up to 670/o 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. lnformation 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. ln 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 g 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 greatiy diminishes. A chart is provided for the reader's

consideration of these characteristics of agriculture in Lee County.
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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 6a/o is one of the lowest in the U.S. and far

below lhe 12o/o 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 .1o/o in December on a seasonally

adjusted basis. Over the last 12 months as of December 2015 all items index increase .7%. The

energy index fell2.4o/o. The food index fell 2%. Consumer price index for urban wage earners

and clericalworkers increased .4o/o ovêr the last 12 months to an index level of 12.4o/o overthe last

12 months to an index level of 230.791.

Banking/lnterest 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 .25Vo, a year ago was 1%. The federalfunds rate is .75o/o as opposed to

.5Oo/o a year ago. Currently the rate for a 30 year fixed loan is about 4.31o/o,15 year fixed loan

about 3o/o, ând 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 fonruard.
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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 90o/o-95a/o financing available

for residential properties.

ln Lee County there are several sources of financial assistance available in addition to commercial

lenders. The Lee County lndustrial Development Authority has financing obtainable through

lndustrial Revenue Bond (lRB). These bonds may be used for financing land acquisitions (up to

25o/a af bond proeeeds; 50% for indr.rstrial parks); demolishing, remor¡ing or relocating br:iklings tcl

land so acquired; construction; machinery and e-cuipment, 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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ln addition another chad is shown which shows the median sales pr¡ce 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.

+ Àr.edian Sale¡ Fdce " '- i{Ëdiian Fnrerto¡ure Sate: Friæ

Jan'{Ë FeH'tå i/iar'1È Âpr'1É tnay'lË Jun'{É

Further, a breakdown of sales occurring in different areas of Lee County is provided below. lt

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 22.35o/o had children under

the age of lS living with them. 5097% were married couples living together,1o.260/o had female

householder with no husband present, 34.1% were non-families. 26.690/o of all households were

made up of individuals and 12.7o/o had someone liv¡ng 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 2Q14 was $207,668. ln the State of Florida the average just value was

$148,781. The condominium average just value in2014 was $167,899. The average sale price

for a single family home was $291 ,677 in 2014. The median sales pr¡ce that year was 9200,000

compared to statewide median sales pr¡ce of $185,000. The Department of Revenue in the

Florida was the source of this information.

Transportation: The ongoing íncreases 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. Dui'ing 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

majortraffic artery through Lee County until 1981. The open¡ng of lnterstate-75 in the eastern

portion of the county and the completion of State Road 869, also known as Summerlin Road and

other interconnect¡ng roadways in the county have helped alleviate traffic considerably. ln addition,

the connection of Hanson Street, Metro Parkway and the Metro Par.kway extens¡on and Six Mile

Cypress North from Daniels Road to Colonial Boulevard along with the work done on Treeline

Boulevard, east of lnterstate 75 have assisted in improving acæss throughout the county in a
northlsouth 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 lnterstate-75, many of

these roads have been extended in an easterly direction to join with lnterstate-7S. 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 lnterstate-7S 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 Parlarvay. The heaviest traveled centrally located east-west arteries are

Colonial Boulevard and College Parkrvay. College Parkvvay 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. lnterstate 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 eastÁruest traffic pattern in Lee County has changed dramatically. Colonial

Boulevard is experiencing substantial development.

Even the factors of difficult traffìc 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 serued 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 't50 feet

wide.

Southwest Florida lnternational 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 wor,¡ld reach its capacity of 3 million

passengers by 1995 - that number was surpassed in '1988 just five years following its opening. ln
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. ln 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%o 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 prgect was $438,000,000.

As of the end of 2015, without December included the numþer of passengers was7,536,442
persons. lncreases 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 2A121o 2015. Southwest regional airport served 989,845

passengers in February 2016, an increase of 9o/o 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 commissicners

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 iocation 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. lt 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 arive 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 sínce 1984. The plan has been carefully engineered to produce

positive results Ín aiding future growth in Lee County.

Education: As of the 201512016 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. ftlost of the schools have been built since
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1970 and several are currently in the planning stages. The current enrollment (201512016) 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-8th

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

201512016 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 35o/o 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.
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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 Parlnruay, 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 enrollment as of Fall 2015 was

15,742 students. ln 2Q1412015, 341 Bachelor degrees were confirmed from a 1,942 Associates

degree and 240 certificates.

Florida Gulf Coast University is the state of Florida's tenth university opened in August, '1997. lt is

located within a few miles of the lnternational 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 prograrns 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 and226

were non-degree.

Non-public higher education institutions include Hodges University, Nova Southeastern University

and Keiser University, Bany University and Rasmussen College.

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

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

was distributed as follows:

. 25o/o had a bachelor's degree or higher (29o/o in the U.S.)

. 3oo/o some college or associate's degree (29o/ointhe U.S.)

. 32o/o high school or GED (28o/o in the U.S.)

. 12o/o less than high school (12o/o in the U.S.)

. 1o/o no schooling (1Yo in the U.S.)

SOCIOLOGICAL FACTORS

Recreation: Recreational facilities are numerous 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 golferto-holes ratios with

more than 90 golf courses throughout the county.

Lee County's beaches span 50 miles in all, from Gasparilla lsland State Recreation Area to

Barefoot Beach on Little Hickory lsland. 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 lnfluence on the entire economy of Lee County. Pine

lsland is a community adjacent to Pine lsland 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.

ln 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. ln addition, other

places to see include the Cape Coral Historical Museum, Koreshan State Historic Site, Mound Key

Archeological State Park, Museum of the lslands, 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. lt 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 wellas 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 Parlcruay, east of

lnterstate 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 monste/' 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 1 1,000 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. ln 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.
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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.
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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 2Tfi was ranked 6m 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 10b,000 people, ranking it 5h nationally.

Lee County has experienced tremendous growth over the past twenty years with many national

publications citing the Fofi h/lyers/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 forthe 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 lsland) that lies between the Gulf of

Mexico and Estero Bay. The lmperial 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. lndustries 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 Foft 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 4.60lo, showing constant improvement from the January

2010 unemployment rate high ol13.0o/o.

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 6.60/o, 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 8.2o/o overthe past year.
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Market Area Map

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 nsers."

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 8.5o/o over the previous valuation.

Estero's property valuation projection shows an increase of 5.6% as well.

lÍør,øtrs¿t:Cmt

6:', "'

,'lfrn¡s

t

Cor*strtrF Swmp
särrc¡uoty

I

8.¡td Roo,.e{y
Swmp

qr

¡

,

(

-t
t.i

g,
rl l

GREW Ftint
Pen Stþnd

,¡..;t',¡I.

J I lr

tl¡rb.

Sw ' slr¡à !, È\ * 5Ë
"l-r,l¿¡¡ø

q i,;r i,:

38



LEE COUNTY - DEPARTMENT OF GOUNTY LANÞS
CARLSON, NORR¡S AND AgSOCIATES, INC.

The generally recognized þoundaries for the market area are Alico Road to the nodh, the Gulf of

Mexico to the west, lmmokalee Road to the south and the north/south alignment of lmmokalee

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 lnterstate 75.

These roads provide access through the entire market area from Lee County to north and Collier

County to the south. The primary easVwest arteries include the southerly boundary of lmmokalee

Road which extends from Vanderbilt Beach in Collier County in an easterly direction and

meanders its way to the City of lmmokalee in noriheasi Collier. Bonita Beach Road is another

easVwest artery which extends from the beaches east across U.S. 41 and beyond lnterstate 75.

Corkscrew Road extends from U.S. 41 east, under lnterstate 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 l-75 and connects with Corkscrew Road. There are no major

north/south arteries providing access through the market area east of lnterstate 75. The road

system east of lnterstate 75 are neighborhood roads which províde access into and through

specifìc subdivisions. The extension of State Road 951 from Collier County past Bonita Beach

Road and north into Lee County would provide for an access conidor north/south access roadway

east of lnterstate 75 in the market area. This project was abandoned in 2008 but has recenily

been revived as county transportation planners look to ease the region's traffic burden in the

future. A noÉh/south conidor east of l-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 l-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 lnterstate 75. There are scattered planned

unit developments east of lnterstate 75. A significant amount of the area east of lnterstate 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 middle 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 201S

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/retailstores.

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 lnterstate 75 directly across

lnterstate 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 lnterstate 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 Plevy. 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 Cokscrew 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 Run 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 lnterstate 75 and Alico Road. This is

a 1.6 million square foot regional mall whieh finished the Íìrst phase of consiruction 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 lnternational 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 1,2A0 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 Colfier counties. This area is also known as Flint Pen

Strand. lt provides aquifer recharge, natural flood protection, water purification and essential

wildlife habitat for the Florida panther and black bear. Lee County Conservation 20120 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

20120 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 centralwater and sewer

are available it is provided by Bonita Springs Utilities and Lee County. The Lee County Sheriffs

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 wellfields

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 8.2o/o 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 fìscalyear.

The continued increases in property values may leave some worried in the possibility of another

housing bubble. lt 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.

ln 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 lnterstate 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 propert'y is iegaliy described as follows:

PARCFL I:

All of secbion 1,, Townshlp 47 South, Range 25 Êast, and that part of Section 2 lylng East of Interstate 7S
iI-75), Townshlp 47 South, Range 25 East, all ln Lee County, Florlda,

LESS AND EXCEPT THEREFR0M those portlons of the above descrlbed lands acqulred by thô state ûf
Florlda, Department of Transporlatlon pursuant io ihat èertain Stipulated orderof Taklàg for parcels
11U803 recorded ln Official Records Instrument No. 2006000433703 as superceded and amended by that
certaln Stlpulated FinalJudgmenl and Amended order of Taking, rccorded óctober 28, z00B ln Off¡cläl
Records Instrument No, 20080002484503 and recorded November !4,2008, ln Instrument No.
I^lìO^n.Inô^Õaz n,,l^l¡^ n^-^,i^ ^d r ^- ^-.-,-¿.- tsr -!r¿vv<)wuveJJoLr, rtju,tL r\ËLUt u5 ut Ltrc \-uuilLy/ rfulloa.

PARCEL If I

t.

Alf of Section 5, Townshlp 47 South, Range 26 East; Lee County, Florlda.

PARCEL TII:

All of Section 6, Township 47 South, Range 26 East, Lee County, Florlda.

PARCEL IV:

Afl of Section 7, Townshlp 47 South, Range 26 East, Lee County, Florlda,

PARCEL V:

All of'Section B, Less and Except the south o_¡e Half {s L/2} of the $outheast one Quafter (sE 1/4) of the
Southeast One Quarter (SE 114), Township 47 South, Rangà 26 East, Lee County, Fiorlda,

PARCEL VI

ALL of Section ll lying EasL of the East rlght of way flne of Interstate Hfghway I-75, and all of SecHon 12,
Townshlp 47 South, Range 25 East, in Lee County, Florlda,

IrESS AND EXCEPT THEREFROM those portlons of the above descríbecl lands acquíred by the state of
Florida, DepaÉment of'Tmnsportatlon pursuant to that certaln Stlpulated O¡deiof Takhg for parcels
¡.11/803 rccorded in Officlal Records Instrument No, 2006000433703 as superceded and'amended by that
cer[ain Stipulated FinalJudgment and Amended Order of Taklng, recorded òctober 28, ZA0B in Ofl.lcial
Records Instrument No. 200800024845A3 and recoriled filovembei'Z4t ZttB, in Instrument No,
2008û00299827, Publlc Records of Lee County, Florlda,
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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 $17,1 1 1 ,891 . The taxes paid

forthe 2016year were $14,105.89.

Ownership SIRAP Number Assessed Valøe Ad Valorem Taxes

lnvestors Warranty of America
lnvestors Warranty of America
lnvestors Warranty of America
lnvestors Warranty of America
lnvestors Warranty of America
lnvestors Warranty of America
lnvestors Wananty of America

lnvestors Warranty of America

01 -47 -25-00-0000 1 .0000
12-47 -25-00-0000 1 .0000
06-47-26-00-00001 .0000
07 -47 -26-00-0000 1 . 0000

05-47 -26-00-0000 1 .0000

08-47-26-00-00001 .0000
02- 47 -25-00 -00002. 0 000
02- 47 -25-00-00002. 00 1 0

3,021,650.00 $
595,000.00 $

3,230,230.00 $
3,612,050.00 $
3,231,450.00 $
3,339,000.00 $

54,113.00 $
28,398.00 $

$
$
$

$
$

$

$
$

1,951.68

1,435.27

5,702.44
918.30

1,796.65
2,250.55

33.45
17.55

$ 17,111,891.00 $ 14,105.89

Only the Lee County Property Appraiser's office can assess propert¡es for taxation purposes. The

actualtax 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 forthe site the tax liability would be different from that as reported herein.

Ownership: The owner of this property is as follows

lnvestors Wananty of America
4333 Edgewood Road NE
Cedar Rapids, lowa 52499
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Sectlon 3 - Site flescription
SITE PLAN

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 lnterstate 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 lnterstate 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 propefty has approximately 15,000 feet, plus or minus and four miles. The overall

area calculation for the subject property is 3,906.73 acres.

1 6 5

!

12 7

-t3 -,;%.

1;
,s-

.: ' i'. -l.ll::::' ,.-.---..-

TWP.47S.-RNG.25E.
NORTHEAST OUADFANTE COUffi, FLOFIÞA

2 4
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The property is located some three miles north of the easVwest right of way known as West Teny

Street and four miles north of the easVwest 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 aþove measurements are taken from the Lee

County Property Appraiseds 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. lt 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 lnterstate 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. lf 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 connectlng 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 lnterstate 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. ln addition, it runs through the Bonita Springs well field area. We
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do not believe this route is plausible for access moving fonryard for the subject property. From the

west is lnterstate 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 propedy. 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 cunently 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. lt is left as a possibility that a

restructuring of this development could potentially provide access to the subject property through

the Monie Crisio cieveiopmeni. This is highly unlikeiy but it is provicieci 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 propedy, 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 propedy 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. 71o/o of the property is wetlands. The remaining 29o/o 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 lnterstate 75. The sub sudace 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. ln 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.

Bordering uses adjacent to the subject site include lnterstate 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.

lnformation available to the appraiser identifies the subject site as being in a Flood Zone X as

determined by National Flood lnsurance Rate Map, Community Panel Number 12O71CO 625F,

592F and 594F, dated August 28, 2OO8 and May 8,2012 and identify the property as within Zone

X. Flood ZoneX is not in a mandatoryflood 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.

2lt Irpornd FüüNrG tlnhnd t3t30r Ac,
2TTIT lmnrovod Frstr¡¡c. Hyrlric I¡tt¡tland 258.lûeÂc.
4lr PincFbrmods lJplrnd 213.69Þ

¿fltC PUs e!wæ¿r, Clcartd UDhnd m73?*.Àc.
425 Tonpcrrbfl*úrooù l.!olrnd d5.4& Ac.
500 Yr¡cr(0ñvF6üt) CIsTv l.¡14+ Aa
ó:¡t CIE FÊßr llfet[rnlr ?0&¡6* Ac.
M q¡sq*PbË, Cútts P.h IVal¡nds ??9.9*r Ac,
?St Bo¡ow^åru¡ 08n¡ !6,5StAc.
v4t Ecüß thhrx& t.97* Ac.
ll{6 Fr¡litlvcTmitt L,tgha& 186J2*"Àc.
ü3:t Ebetied Tnrmision Linæ L}¡hae

832¡r Elootlarl tï¡nnt¡¡ho t¡no6. Hv&ic n¡cÊJm& 55.{Sô Ac.
t9?ll.tl* Ac.
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The density associated with DR/GR is one unii per i0 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 localfire district.

ln 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 curently 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 Photog raphs

View: Looking east
from lnterstate 75

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA

View: Looking east
at manmade lake
not on subject
property

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA
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Subject Propefi Photographs

View: Looking east

Photograph date:
February 9,2017

Taken by: j. Lee
Norris, MAl, SRA

View: Looking
north from southerly
property line

Photograph date:
February 9,2017

Taken
Norris,

by:
MAI

. Lee
SRA

J
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Subject Property Photographs

ÞEP
ORR

View: Looking
north along Florida
Power and Light
easement

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA

View: Looking north
from south property
line showing uplands

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA

52



LEE COUNTY _ DEPARTMENT OF COUNTY LANÞS
CARLSON, NORRIg AND ASSOCIATES, INC.

Subject Property Photographs

View: Looking
northwest at the
southeast corner

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA

View: Looking west
at upland area along
property line

Photograph date:
February 9,2017

Taken by: J. Lee
Nonis, MAl, SRA
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Subject Property Photographs

View: Looking
west from east
property line

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA

View: Looking
west from the east
property line

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA
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Subject Property Photog raphs

View: Looking west
from the east
property line

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA

View: Looking
west from the east
property line

Photograph date:
February 9,2017

Taken by: J. Lee
Noris, MAl, SRA
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Subject Property Photographs

View: Looking
south at the easterly
half, power line is to
the right

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA

View: Looking
south along Florida
Power and Light
easement

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA
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View: Looking east
from center port¡on
of property

Photograph date:
February 9,20i7

Taken by: J. Lee
Norris, MAl, SRA

View: Looking east
from center portion
of property

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA

57



LEE COUNTY _
CARLSON, N

ARTMENT OF COUNTY LANDS
¡S AND ASSOCIATES, INC.

Su bject Property Photographs

DEP
ORR

View: Looking west
from center portion
of property

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA

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

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, 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, MAl, 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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Su bject Property Photographs

View: Looking west
from center portion
of property

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA

View: Looking west
along northerly
property line

Photograph date:
February 9,2017

Taken by: J. Lee
Norris, MAl, SRA
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Subjeet Froperty Photographs

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, MAl, SRA

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

Photograph date:
February 17,2017

Taken by: J. Lee
Norris, MAl, SRA
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Subject Propefi Photographs

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

Photograph date:
February 17,2Q17

Taken by: J. Lee
Norris, MAl, SRA

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

Photograph date:
February 17,2017

by: J. Lee
MAI, SRA

aken
Norris,
T
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Su bject Property Photog raphs

View: Typicalview
of wetlands portion
of property on the
west half

Photograph date:
February 17,2017

Taken by: J. Lee
Norris, MAl, SRA

View: Typical
interiorview in the
west half of subject
property

Photograph date:
February 17,2017

Taken by: J. Lee
Nonis, MAl, SRA
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S u bject Property Photographs

View: Typical
interiorview of the
west half of subject
property

Photograph date:
February 17,2017

Taken by: J. Lee
Norris, MAl, SRA

View: Looking
south along Florida
Power and Light
easement

Photograph date:
February 17,2017

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

View: Looking north
along Florida Power
and Light easement

Photograph date:
February 17,2017

Taken by: J. Lee
Norris, MAl, SRA

View: Typicalview
of transitional area
between uplands
and wetlands

Photograph date:
February 17,2A17

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

View: Cattle pens
on subject property

Photograph date:
February 17,2017

Taken by: J. Lee
Norris, MAl, SRA

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

Photograph date:
February 17,2017

Taken by: J. Lee
Nonis, MAl, SRA
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Subject Propefi Photog raphs

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, MAl, SRA

View: Upland area
recently cleared of
some pines and
Melaleuca

Photograph date:
February 17,2017

Taken by: J. Lee
Norris, MAl, SRA
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Subject Property Photog raphs

View: Easterly
portion of subject
property showing
uplands and semi-
improved pasture

Photograph date:
February 17,2017

Taken by: J. Lee
Norris, MAl, SRA

View: Typicalview
of easterly half
showing semi-
improved pasture

Photograph date:
February 17,2017

Taken by: J. Lee
Norris, MAl, SRA
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Subiect Property Photographs

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

Photograph dete:
February 17,2017

Taken by: J. Lee
Norris, MAl, SRA
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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 inat ¡s physicatty possó/e, appropriately supported, financiatty

feasible, and that resu/fs ín the highest value."

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

f i n a n c i al fe a s i b i I tty, a n d m ax i m u m p rof it ab i I ity.

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

site in question?

o PossrÓ/e Use- to what uses is it physically possible to put the site in question?

o Feasible Use-, which possó/e and permissrb/e uses will produce any net retum to the

owner of the site?

. Highest and best Use- among the feasible useg which use wilt produce the highest net

return orthe highest present worth?"

The cornerstone of every appraisal ís highest and best use analysis. lt is THE basis to wit the

actual valuation is based, ln 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. 71o/ois wetlands/surface

water and 29o/o uplands. The site is adjacent to the east side of lnterstate 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 lnterstate 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,

^-^^r -^---^- ^---:-- :^ ----- ---^^-:a-- | ^- ^----r-- 
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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

charac;teristics of a high production cattle operation. 71% of the property (2,775.53 acres) is

wetlands and surface water. The remaining 29o/o (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 forfillwhen lnterstate 75 was being built.

The sub-surface characteristics have been scientifically measured and analyzed by different

experts including; Morris-Depew, Johnson Engineering, Lampl Herbeft, Missimer Groundwater

Services, Denis Roza and Associates, lnc. 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. ln 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
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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 lnterstate 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. lt 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 adjaeent 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. 29Vo or 1,131.20 acres is

DRÍGR. Maximum density under a DR/GR land use classification is one unit per 10 acres. One of

the goals of the DRI/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. 71o/o oî the site is classified as wetlands/surface water which equals

2,775.53 acres. No mining is permitred on properiy 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 míning. A

mining use is by far the most dramatic change from the property's current use which for the most

part is idle. lt 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 2O16. This study was

conducted by Lee County in order to determine the supply and demand characteristics curently

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 maketplace.

73



1

LEE COUNTY - DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.

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 lnterstate 75 and þordered

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 speciflc consideration to this higher calculation of density the probability that a density

something higher than252 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. ïhese 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

--:-:^- :- ---^:l----l a- L^ - l-:-r^^^1 --^^r r^^-a --_- t-.- ar-:- -- --,- - rilililrf 19 r\r uuf lsruereu [u ue ä ilrgilesl anu uesl use ror uüs pf openy, Ints propeny represents a tong

term hold for an investor. Residentíal 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 üe 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 cunent 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

i nte re st be i n g ap p rai sed."

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

VALUE ESTIMATE BY THE INGOME APPROACH

The lncome Approach is defined as "A sef 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 yeals

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 lncome 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 lncome

Approach does not apply.

VALUE ESTIMATE BY THE SALES COMPARISON APPROACH

Sales Comparison Approach is defined as: "A sef 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 impraved properties, vacant land, or iand being consiclered as though vacant; it is

the most common and prefened method of land valuation when an adequate suppty 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.

-|.L^ ¡.,-:^^l :-l:^^¡^- ^f . .-r. -^ ¡-.- rr^:- L- -,- - ,tine ty-plcai inûlcatoi' ot vaiue ioi' this fype of properiy 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 aerial.

We have used both quantitative and qualitative procedures. ln 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, uplandsÁrvetlands 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 wiil 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. lt 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.

ln 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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GOMPARABLE I

County:

Propeftit Reference:
Property T'ype:

Address:

Location:

STRAP/ID

Grantor:

Grantee:

Leaal Data:

Sale Date:

Sale Price:

Sale Price per Sq. Ft.

Sale Price perAcre:

Recording:

lnterest Conveyed:

Deed Conveyed:

Land Use:

Zoning:

Highest and Best Use:

CNA Data #

Vacant Land

21230 Corkscrew Road
Estero, FL 33928

Lee

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

27 -46-27 -00-001 00.0000, 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

lnst.# 2016000273094

Fee Simple

Wananty Deed

DRGR and Wetlands ( Density Reduction
Groundwater Resource 1 110, I l2O)

AG-2 (Agriculture)

Currently agriculture and future low density residential

902
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Site Data:

Site Dimensions:

Site Size:

Shape:

Topography:

CornerA/isibility I nfl uence:

Utilities:

Access:

Wetlands/Uplands:

Soils:

ì\.
t)
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lregular
8,712,000 square feet, 200.000 acres

lnegular

Generally Level

Not Applicable

Electricity and Telephone

Paved, two lane

Average

Mostly Valkaria, Hallandale, Pompano-Depressional
lmmokalee, Felda

Sale Analvsis:

Sale Price: $1,350,000
Financing: Cash lndicated

Price per SF: $0.15
Price perAcre: $6,750

Sale Confirmation:

Verification: Quentin Ruelle -buyer2l17
Verifying Appraiser: J. Lee Norris MAl, SRA,

Sale History: No other recent sale noted in the public record

Comments:
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 40o/o as wetlands.
The site has some 112 mile of frontage along the south side of Corkscrew Road. The
propertywas purchased as an investmentwith immediate plans. Ourfile number 17-16.

CNA Data# 902
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Warranty Deed

b

ÐocuftenlÀry Slamp Tax:
RæordiogFee;

Total:
Pa¡cel LD. No,: 2?"46-27-00-001 00,0000, 2446-27-0Gûü00t.0000

2?46-2?-0 0-00002.0020
cranlee's l.D. No,:

Tlis instrumeût pltparedby ând
shoild bc reh¡med to:

Jack û. Hackett II, Fsquile
Før; Pan, Bmerich, I lackctt,
Carr' ontl Hotrues, P.A,
99Nesbit Stre€t

Punla Gorda, 8L33950

03t ¡65.0t?r,65
,2nvrc

WARRANTY DEEI)

TEIS INDENTURE madç tMs Aj day of ß.Lú¿4klUJ .2016, behveen
REGwlN, LLC, a plorida linrited liahility cornpany, scHMDi LANDM LLC, a Florida
limitcrl liability compaqy aud SCHMIDT DowNs,'LLC, a Florida limited liability compâny,
who$e post ollicc address is 99 Nesbit street, punta Gorcla, FL 33950, jointþ, cRAñTo& and
BOVINE BREEZE, LLC, a Flori<la lirnited üabilþ eômpany, rvhose post olficc addrcss is 60lg
Cajeput lang Bonita Springs, FL 34l'34, GRANTEE,

\ilITNESSETEi

_ _ _ .Tut titg s{el g€ntoli for a¡d in co¡uideralion of the sum of 'tEN AND NOl100 ($10.00¡
DoLLARS and othff good aud vahable consideration to said granior in hand paid by snicl-gra¡rtee,
the receipt whereof ig hereby acknowlulgcct, has granted, bargained and sold to the said grrrrt*,
ancl grantee's heils and assþs foreveq the fotlowing de,scribe<úand, situatg lyilg a¡d teing in ¡{ró
County, Florida, to-wít:

See Exhibit A altaohed hcrcto and made a patt heleof,

Subject to resen'ations, r'eshictions, easemsnts of record except that this reftrelrce
shall not act to reimposc sarae, and t*cs for thç cuncnt year and zub$equent yeârs.

anci 
^said- 

gantor docs he*eby fii1ly rvnrant the tìtle to said laud, and rvill dcfør<i the sa¡nç against the
laryÂ¡l olaims of all persons whornsocvcr.

"Gtatrtor'" an<l i'g.antee" ate used forsingulal or plu'al, as context'equires.

s:l!$Þ.la
$*-e5._{.p
$ frdå.s:!8

83



-\
?]

LEE COUNTY - DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.

IN WITNESS ÏVHEREOB Gra¡rtor has hereuntq sot gtanlor's hancl ancl seal thc clay arxl
year fìrst above written,

Sigrted, Sealed ancl Dalivered REG\ryIN,LI'.
ln colnpany

Byl

Typed/printed name of tvitncss

L
îame

SCHMIDT
limited

By:

T¡ped/printed larne

Wilness)
&

nâme

SCHMIDT
1i¡nited

By:

T¡4led/priuted narne

Tþeilprinted name of rvibr#s

03t 16s.007r.65
r2l2ut6

2
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STATE OFFLORIDA
COUNTY OFCHARLOTTE

Tlre forogoing inshument tvas acknolvle<lged before me tlúg .,/-l aav"t rûtløøJ¿¿,+]
2016 by D.A,ROL H.M. CARR as Manager nf Florida iimited liability company,
on behalf of the company. He is me ol has produced

t) l as irientification.

'ffrÅru.;
ofperson laking

Name typecl, trx'inteil or stampe<l

Commiesion Expiratiorr

STATE OFFLOIìJIJA
COUNTY OFC}IARLOTTF,

The foregoing instnnuent ryas acknorvledge<lbcforcmethis Á/ aay ot ¿$¿4ønt4u1_-,
2016bv ÞAROL H.M. C,Altlt as Managor of SCHMIDT LLC, a Florida linúted
liabirity -rfffir, on behalf of thc cornpany. He me or has Þroduced

as idontification.

ofprrson taking

Narne typed, printed or starnped

Cornmissìo¡r Expiration

STATEOFFLORIDÀ
COI]NTOFCIIARLOT"TS

Tho foregoing instrumenr rvas acknowtcdgerl before nç üús á/ ilav of .lÚ.Lifuulr(.| ,
2016 by DÀROL II.M' CARR as Manager of SCHMÐT DOïrÀig-LTC, a I¡loriãa timitert tiabi@
company' 

I 
on bchalf of the companl'. II* ir .p=r"oñãiilGãi;Ðio ,rr" nr. has prnduceå

p lü as iclentification. *

ofpemontaking

Namo typed, printed or slrunpøi

Courutission Expiration

3
03t 165.00?1.6Í
r2nil16

,El¡l ll¡BlËlÀT{E
,,lYC0lì',tßSSfCSl, f f OrSiS
ExP¡REg Januâry ?¿, 2018

B¡rd€d 1àru l&l¡il PuftÉ thJsrr¡où

JE¡r.tilÀßE.Äï,tÊ
l¡Y Colü.{lssloÈl I ÊF 01s3?9
E)GIBËS: Jô¡ur¡r ¿a. ¿0tB

&rrd¿d Tlru floLry h,bh t hdw¡tuF
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þNgrthrlest Qlaftor (lVW 1/4) and the Northwoat Qnarter (NW l/4) of the Southrvest e¡arter(SM/4) of Section 27, Toun:ship 46 South, Rauge 27 üast, Lie Couniy, Florida.

Á}¡D

AII that part of Section 27, Township 46 South, Range 27 East, Iæe County, Flori¿a, being rnoro
parlicularly doscribed as follorrs: Commencing at the c€nteÍ of saiá- Sectio¡i 27; ihence
S89"59'48"!V., along fhe nolth line of tho Northeæt 1/4 of thc Southrryest l/4 of iaid Sectio¡ 27, a
distance of736.08 feet to tho point ofbegínning; thence continue s8gosg,48r'W aiong said line, a
distance r¡f .588.00 feet to the northwestorþ corner of the No¡theast 1/4 of thu Souttrwest t¡+ of sá¡¿
Seotion 27; thcnce S00'34'5?'E, along the wæt line of ttre Northeast l/4 of the Southwest I/4 of
said Section 27, a <lislance of 588.00 foet; thence N44"4228"8, a distanc¿ of 827.35 fcct to the
poirrt ofbeginning ofthe parcel lrerein described.

LESS¡INDBXCEPT:

Alf that part of section 27, Townstrip 46 south, Rauge 27 Fast, Iæe county, Florida,
.beì-ng norc palticularly dæcribed as follotvs:

l3eginning at the centcr of sairl section 27; lhence nlong the south tine of the
Nortlrwest 1/4 of said section 2'7, sïg"sg'4g"w 610.g1 ficl thence Ieaving sald
linc,N5000g'1I'u 50.94 feeg tlrenceN53036'11,8 4g.23 fbet;-thence N-5g3?'18,,8
83.85 fee! theneeN66o26'06"1i 199.1g feet; thence N63"55'2b-Il 73,25 fee! thencc
N60o27'09"1J 34.83 feet; thense N00o49'34'1y 350.25 feel thence N03"52,02"8
20.49 neeti thcnce N45o00'49'E gï,z7 foeu thc¡lce sgOo4s'36,,8 110,49 fcct to the
east line of flre NorÍrvc.st 1/4 of said Section 2?; thencc along said liue S00%J'2i1il
655.67 feet to the point ofbogiruring of the parcel hercin dcsc?bed.

031 t65.0071.6E
laßtß
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LEE COUNTY - DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASgOCIATES, INC.

COMPARABLE 2

Propertv Refe¡ence:
Property Type:

Address:

County:

Location:

STRAP/ID

Grantor:

Grantee:

Leqal Data:

Sale Date:

Sale Price:

Sale Price per Sq. Ft.:

Sale Price perAcre:

Recording:

lnterest Conveyed:

Deed Conveyed:

Land Use:

Zoning:

Highest and Best Use:

Vacant Land

19500 Cokscrew Road
Estero, FL 33928

Lee

South of Corkscrew in SE Lee County

29-46-27 -00-0000 1 . 0000, 31 46-27 -00-000 1 . 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

lnst #2015-221551

Fee Simple

Wananty deed

DRGRÄlVetlands

IPD appr. for mining 2007

Farming, possible future mining or low density resid.

CNA Data # 656
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LEE COUNTY - DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.

Site Data:

Site Dimensions:

Site Size:

Shape:

Topography:

CornerA/isibility I nfl uence:

Utilities:

Access:

Wetlands/Uplands:

Soils:

Sale Analvsis:

Sale Price:

Financing:

Price per SF:

Price perAcre:

Sale Confirmation:

Verification:

Verifying Appraiser:

Sale History:

lnegular
63,597,600 square feet, 1,460.000 acres
lrregular

Generally level

Not Applicable

Electricity, Telephone

Paved, two lane

90o/ol1Oo/o

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

$15,007,956
Cash to Seller

$0.24

$10,279

Gulf Citrus Properties/George Winslow, 941 575 1505

J. Lee Norris MAl, SRA, February 17,2016
June, 2010 $1 1,500,000

Comments:
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. lmprovements include a shop/office structure, work shelters, pumps
and irrigation equipment. Approximately 10% of the site is wetlands. No development
entitlements are approved. Long term the property was bought as an investment with
residential development as the intended direction. lncome from the grove operation is said to
offset some of the operational expenses, the value is in the land redeveloped. Ourfile #16-24

CNA Data # 656

88



LEE COUNTY * DEP^A.RTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC,

SoilMap
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LEE COUNTY
cARLSON,

DEPARTMENT
NORRIS AND AS

OF COUNTY LANDSsocrATEs, rNc.

Soil Map-Lee County, Florfds pan lerra

Map Unit Legend

Lee

lrrtap u.!i!t$y&F.'ii ;,. : Map Unit Name l-i , l ::-'r'lj;".',' Acres ln Aol ,::È:.àiii{itåf¿,0r

ô Hållândals line sand, wet, 0 to
2 peræntslopss

73.6 5,1%

't2 Felda fine sând, 0 to 2 per6nt
slopes

1.3 o.10Á

l3 Boca fne sand, 0 lo 2 p€rcent
slopes

0.3 0.0%

14 Valkâda l¡ne sând, 0 fo 2
pêrcsnl slopes

262.9 18.3%

¿o Pinsda fne sand, 0 to 2
perænt slopæ

196.2 13.6%

27 Pompano fne sand,
depresslonal

74.O 5.1o/o

28
percênt slopæ

404.7 28.4o'/ô

33 Oldsmar sand,0lo 2 pgrænt
slopes

257.4 17.9%

34 Melabar f¡ne sand, 0 to 2
Þêfcentslopes

45.6 3.2o/o

40 Anclole sând, depressional, 0
to 1 p€rænt slopes

10.3 0.7%

4S Felda flne send, fr6quôntly
ponded,0 to I percent
slopes

102.0 7.1%

73 Pin€da línô sand, frequently
ponded,0tol pårænt
slopes

6.6 0.50/o

Tolals for Aroa of lnterêst t,43S.t 100,0%

s3 Natural Rgsourcee
consoryâtlon S€rvlcs

Web SoilSuvey
Natlonal Cooperãtivê Soil Suiley

2127t2017
Page 3 of 3
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LT E GOUNTY _ DEPARTMENT OF COUNTY LA.NÞS
GARLSON, NORRIS AND ASSOCIATES, INC.

SpecialWarran$r Deed

(ù

îl¡¡s insfrunr€ûf prçared byl
Fra¡k H, Fcr, lII, CEO
Treasure Coast Á,bst¡act ahd Tftlê Insu¡ancc Co.
426 Avenuo À
Fort P¡ercê, FL 3495û
(172)461-'.n90
Ì'ileNo, 15-1097
Corisideralion: $1 5,007,956.00

SPECIÁL WARRANI'Y I}EED

THIS INDENTURE is madc this *C- day of October; 2015, beriveen RLF CORKSCREW
HOLÐINGS, LLCr a Colorado limited liabiliþ cornpe¡¡y, rvhosc addrcss is lj30 16ù Sheet, Suite 300,
Donver; CO 80202 (hereinaftcr rcferrcd to as "Grantor") and PAFI TERRá. HOLDINGS, LTó., a Floridá
Iimited padrrat'shíp, whose addross is 150 Alhambra CÍrcle, Suíte g25, Cori'cuíi"*, FL 3i134, (Lereinafter
refeüed to as "trantee") ("Orantor" and "Granteç" to inolude their rospective heir.s, successors,'oxccutots,
administrators, legal reprerentativas and assigns rvhere the contex( r€quilesìr pernits).

r/VITNESSDTH¡

GRANTOR, in consideration of thc sum of ONE HLh¡DRRD ($100.00) DOLLARS and orher valuable
co_nsidct'ation, the receipt and suffìcienoy rvho¡eof are lrereby ackrcwle<lgi, has granted, bargaine<¡, sold,
alienecl conveyed and cotfilned, and doss hereby grânt, bargain, sell, alien, convey and confrrn into óotrr.u
the follorving describc<l tmcts 01'patcels of land, and inchrding Crantor's mineralintcrcsts in such tracts and
ersomenls and easoment rights appurtenant to tho saure (the ,,Land',);

SEE THE DESCRIP11ION ÂTTACHED HERETO AND INCONPORÀTED HIREIN BY
REFERENCE AS EXHIBIT f AD

SUBJECT TO lestrictions, reselations, Iirnitatìons, easements aud olher mattcrs of reco¡.d or appåront)
ifany; this reference to said teshioTions shall not oporate to reimpose thc sanie, and taxes for tne year zttts and
subsequent years.

To HAVE ÀND TO HOLD the Land, rvitb the appurtenanoe,s, Gstate, title and interest thereto
belonging to said Grantee, its successors and assigrrs, forevor. érantor covenanb lúat it is lowftlly seized ancl
possessed of said property in fee simpte subject to those matters set fofih herein; has e good anil laivful right to
convey the same, and that it is fi'ee and unoncumbered subject to fhose maltet's sct forth ñerein,

AND GRÁ.NTOR WrLL WARI{ANT and foreverdefend theright and title to thc Lan6 unto cmntee
against the claims of all persous n'homsoevor claiming by, through orund.ãr Grantorbut no fr¡rther or othcnvise.

9l



LEE COUNTY - DEPARTMENT OF COUNTY LANÞS
CARLSON, NORRIS AND ASSOCIÄ'TES, ¡NC.

IN WITNDSS fryEEREOfr Grantor has oaused this ilshrntent to be executed in its conrpanynanre, by
its duly autbodzed officer, the dqy and yea¡ fi¡st ûbove writt€n.

RLT CORKSCRE\ry ITOLDTNGS, I,LC,
a Colorado llmlted liabtltfy comps¡¡y

vÅrilfriifud
First \{itness Signature

?nhntl'l4tÌitu
first Prlntcd Nanlc

4naz¿*¿-¿ ¿-'B¿ah,urn

By: LANDFUND IVTLLC,
ItûbiltW company,

Member

Byr P¡tsch
Its¡ Authorlzed Represeutative

a
its

Second Wltuess l'¡iuted Name

Stato of

Coünty

Pelsonally appeared bofore mq the undersigued authorÍty, a Notary Publio in and.for said County and
Statg Àaron Patsc\ with rvhom I am personally acqnainted, or provôn to me on the basis of satisfactory
evidencg and rvho, acknorvledged that he executed the foregoiug inshumellt for the purposes lhcroin containcd,
and rvho lirthcr acknorvlcdgcd that hc is the Authorlzed Representative of Resourde .Land Funil IV, LLC, n
Coloratlo timited liabÌlity compâny, the Maaaglng Membor of RLF Cor'kscrcrv Holdings, LLC, n
Colorado lltnltcd llability compauy, ard that he executed the within and foregoing inslumsnt as Autho¡ized
Rcpresentative, being authorized to do so.

IilITNE$S myh¡nd anil seol <¡f offrce,ht"-äL day of Octobcr; 2015.

Publiq

Mycommission oxpires: b

C¡,- t^'..
)
)
)ÐAJ¿¿-

2
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LE E COUNTY * DEPARTMENT
CARLSON, NORRIS ^A.ND AS

OUNTY LANDS
ATES, INC.

oF csoct

EXHIBIT rrA"

Parcel Twor

All ofsection 29, Township 46 Soulh, Rangc 2? Eost, læo County, Florida lsss the Esst 330 feet
thereof, and the E¡st t/2 ofSectlon 3 l, Township 46 South, Rongo 2? Êast, Leo Count¡ Florlda,

(Paroal ldentification Numbers: 29-46-27-00'00001.0000 and 3 1.46-2?-00-0000t.1000)

Parcol Thrc¡¡

All.of Section 32, Township 46 $outh, Rango 2? East, [æe Count¡ Florida, together çith an
undivided interest ln a non-exolusivs eÊsemeht for road right-of-way over and aoross the
lr\lostorly 30 foet of tho Easter.ty 32 fsot of seotlon 29, Townshlp ¿ó south, Range 2z East. sald
eassm$nt recorded in Official Record Book l204,Page27.

Lcss and Exccpt Parcel Al

The Nlv l/4 of the Nw l/4 of seot¡on 32, Townshlp 46 south, Range 27 Elst, Leo cquntJ¿,
Floridal

And

Less and Except Parcel Bl

A tract or parcel of land $ng in the southeast quartôr of scctlon 32, Townshlp 46 soutÍ, Range
27 East, Leo Count¡ Florlda, whlch tract or parcol is describcd as followst

Beginning st tho çonoreto monumant marking thc $outheæt çomçr sf sald f¡sotion and eald
s¡ctìon, run south 89o05'1 9" 1üert along thc south llne ofssid section for t,800 feet; thonco run
Norlh 00q53o0" west, parullol with the Eost linc of soid $e€tion for 1,452.00 feet; thence run
No¡lh 89o05'l9r'East, parallel with ¡he South line of sald Section for 1,800.00 ferit to an
interseotion wilh said Eest llns ofsaid fraction and said Soction; thonce run South 00053'00'r East
along said.East llne for 1,452.00 fget to the Polnt ofBeglnning subjeot to and together with
those ccrtåln ea¡emenb as desøibed in officlql Rccord Book 1204, ?age2?,and ofïîóhl Record
Book 128?, Faga347,all ofthcPublio Recordsoflee County, Florids.

(Parcel ldentifìoatíon Number; 32-4;,6-27 -aA -Oo00l. 1000)

Exhlbit "Â" Pagc I of I
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LEE COUNTY _ DEPARTMENT OF COUNTY LANDS
cARLSON, NORRTS AND ASSOCTATES, INC.

COMPARABLE 3

Propertv Reference:
Property Type:

Address:

County:

Location:

STRAP/ID:

Grantor:

Grantee:

Leqal Data:

Sale Date:

Sale Price:

Sale Price per Sq. Ft.:

Sale Price perAcre:

Recording:

lnterest Conveyed:

Deed Conveyed:

Land Use:

Zoning:

Highest and Best Use:

Residential Vacant Land

16871Corkscrew Road
Estero, FL 33928

Lee

North side of Corkscrew Rd. east of l-75

2346-26-00-00003.000, plus 1 0 additional parcels

Resource Conservation Holdings LLC, Ascot Mining
LLC

Place at Corkscrew LLC

October 25,2015

$20,000,000

$0.37

$16,159
lnstr. #2015-235862

Fee Simple

Wananty Deed

DRGR with overlay for SFR (1 per 1)

AG-2 to RPD

Farming, potential residential or mining

CNA Data # 657
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LEE COUNTY _ DEPARTMENT OF COUNTY LANDSCARLSON, NORRIS A.ND ASSOCIATES, ¡NC.

SÍte Data:

Site Dimensions:

Site Size:

Shape:

Topography:

CornerA/isibility I nfluence:

Utilities:

Access:

Wetlands/Uplands:

Soils:

SafeAnalysrs;

Sale Price:

Financing:

Price per SF:

Price perAcre:

Sale ConfÍrmation:

Verification:

Verifying Appraiser:

Sale History:

Not Applicable

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

Generally Level

Not Applicable

Water, Sewer

Paved, two lane

80o/ol2Ùo/a

Sand and some depressional

$22,000,000
Cash to Seller

$0.40

917,629

Joe Cameratta,239 425 8662
J. Lee Norris MAl, SRA, February 17,2A16
$33,200,000 09/2005

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
added danger to the threatened Florida Panther. Our fíle j6-24

CNA Data # 657
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OUNTY - DEPARTMENT OF COUNTY LANDS
RLSON, NORRIS ANÐ ASSOCIATES, INC.

Soll Måp-Lee County, Florida plâæ

Map Unit Legend

ilap Unfl Symbol !-ù{!t-rtj[rt.¡åÉ'" ncrge in lot. .:,i,i:' ; r '. , È.ér¿ent ot eOt

o Hallandelê fne gsnd, \¡rôt, 0 to
2 psrcênt slopês

68.2 4.2%

I Esucallle sand, 0 to 2 perc€nl
slopes

89.6 â-sn/o

t0 Pompano Íns sand, 0 lo 2
p€rænt slûpæ

176,5 12.7o/o

12 Felda fne sand, 0 to ? percent
slopæ

1.6

14 Vâlkarle floe €end, 0 to 2
psrc4nt slopgs

77.7 5.60/o

Plnsdâ Tin6 sand, 0 lo 2
pêrc4nt slopes

tE6.4 13.ío/a

27 Pompano l¡oe send,
dåproE8¡onal

0.0 A.60/o

28 lmñokalGê sand, 0lo 2
percônl 8lop6s

277.4 2O.Qolo

Oldsmarsand, 0lo 2 pôrænt
slop6s

207,1 15.Oo/o

218.734

49

Mâlabãr linê sånd, 0 to 2
percenl slopôs

Fold¡ lina ¡snd, fr6quently
ponded,0lolperænt
slopôs

1û.0

1&.Aolo

1.4ô/Ã

53 Myakka llne sånd, ftequenlty
ponded,0tol percenl
slopès

33.6 2.4o/4

Totã¡s for AroN of lntarsst 1,384.7 100.0%

tßDlI Natural Resouroos
Conssryallon S€ru¡ce

Web So¡l Suruèy
National Coop€rallve Soil g0rvêy

2t27t2017
Page 3 of 3
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EE COUNTY - DEPARTMENT OF COUNTY LANDS
cARLSON, NORRTS AND ASSOCTATES, lNC.

Warranty Deed

Prepared hy and reh¡¡? to:
Drlc L, Bronfetd, Esr¡,
Altorney at Law
R.ÀS Tltló, Ll,C
6409 Congrcss Avenue Sulte 100
Bocr Râton, Ft 33487
s6f-39r-9t41
'Filo Numbsr: 1000,?65
Parcel Identifi cotion No.
Consíderation $20,000,000.00

[Spacc AbovôThis Llne For lleco¡diIg Dslf,J-.--

Warranty Deed
(srAruroRy FoRM -sËcrfoN 689.0¿ Í.s.)

Soe attachcd trxl¡lblt "¿\"

L

a)

l'his llldenture ma¿e tnis Øù¿ay of October, 2015 behveen Rcsourco Conservatlor¡ Hotdings, LLC, a Florltla
linllleil llañlllly cnrnpat¡y rvhoso post ollice address is 506 .A.ndrcws Avsnue, Dotray Beach, FL 334fi3 of the County of
Pnltn Beach, State ofFlorlda, grantor*, and The flace al Corkscrew, LLC, a Florlda llnriterl liabillty conrpany rviroso
post ofüce address is 4954 Royal Gulf Circle, Fort Myers, FL 33966 of(he County of[æe, Sfate ofFlorida¡ grante€È,

\ilitnesseth that sâld grat¡tôr, for and in considoration ofthe sum ofTrvonty Million and 00/100 Dollars ($20,000,û00.00)
and other good and valuablo considc¡alions to said glantor in hand paid by said grantee, thc recefpt rvhoreof is heroþ
acknorvledged, has $ân!ôd. batgained, and sold fo thê said grantee, and granteds hèirs ¡nd assþs forcvcr, the follorving
dascrlb'ed land, sifuato, lyiug and being in Lee Count¡ Florldar to-lvit:

SubJect t0 lâxos lor 2015 nnd substq[ent years¡ covennnls, condlllons, rcstriclions, easemenfs,
rqlervnllons ¡nd lllritntlons of rccord, if any,

and said grantor docs hercby flrlþ rvarralt lh9 ¡¡tle to said lantl, and rvill <tofend the same against larvñ¡l cl¡hns ofall persons
lvhornsoever.

. * ncrslor" ild 'Granlcoi src uscd bi sirrgulnr or plunl, æ co¡tÊxt rcquirê,9.

And thc grantor hereby covenants rvith sal<l graltee that the g¡antor ¡s Iarvñrlly xiizoil ofsaìd land in feo slnrplo; that thc
grantor has gooel tight and larvftl authority lo sell and convey said tand; that tho grantorheroby fr¡lty rvanantJthe'title to said
land ¡nd will rlefend lhe some ngainst lho tarvfltl olaims o[ all persons rvhomsoevãr; and that ¡aid laåd ís ftee of ¡lt
cncumb'rances.

FllcNsmbc¡r 1000,265

98
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OUNTY - DEPARTMENT OF COUNTY LI\NDS
RLSON, NORRIS AND ASSOCIATES, INC.

In lVltness 'Wbereo{ grantor has lrereunfo set grantor's hanr! aud scal tLo day anrl ycar flrst above written.

Signcd, sealed and delivcred in our ¡rresencô: p(77 Wøûrø

Reso u rcs Conserynlior¡lHoldings, tLC,
a Florlda llmlted tlablllty conrpany

. Byr Ascot Mfuiug, I.Lt),
a F¡orlda llmlted llabllhy comprlny,
its Member

Ily: Ascof Acquisitions, LLC,
a Florlda lùuiled llnblllty comprny,
Its Momber

Manager

wtuAi/ls

láRtrlF,UnNgüoiY,,¡Ê,

STATE OFPLORTD.A.

COUNI'Y O¡I IIALM BEACII

The foregoirrg inslrument rvas acknorvledged boforc mc *is'lÁ
Conservalion Iloldings, LLC, a llorlda llmìted llabilþ on
or provided a

/'

)
)ss.
l

_ûs

(AFrrIX SEAL ORSTAMP)
- Stâtè

n8me: 
TÎâEeY'LÌîl$tiflülAr¡El!,*. ¡aroEvtYt$¡YJrurüs

ïE $Ym¡Hßsror.lrEEr4å5,r

'ft! rXP|EEEl¡ârù¿d.¿Ot6
Sf* Bfi,Jrdfl$ hurf AÀ[ßt]¡deäfen

File Nunrber: 1000.?65

99
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OUNTY - DEPARTMENT OF COUNTY LANDS
RLSON, NORRTS ANÞ l\SSOCTATES, tNC.

Exhibit A

THE LAND REFÐRRDD'TO r{ERilN BEI.O\ry IS SmUATED IN THE COUI{TY OF LEE, STÂTE OF X'LORTDAI
, ÁND IS NESCRIBDD AS FOLLOWS:

A-trâct or parqel of land lylttg iuScclions 23 and 24, Township 4ú Soulh, Range 2ó [ast and in Scctlon 19, Township
46 South, Rango 27 Þast, I¿e Coun$r, Florirta, said tract oi pnrccl of lan<l bclng thoso lanils rùscribed ir¡ decat

lecq{ed-!u lDstrunrent Nur¡l¡er 2005000078253, Iess and except Parcels 103, 104À, 1048. lodc, 105 anil 109, as
desciibed ln Instrunont Number 20070001?6222,allin thoPublic Rccorrts otLcc County, Ftàrlar sáfd tract or paícel
of fand be¡ng more parlicularly described as follorvs¡

Èeglnning åú the Northeast corner of s¡l¡l Secliou 19 run $00013'40t.8 along fhe East línô ofthe Northcsst euarler
(NE %) ofsoitl Sectlou Ig for â621,08 feet to the Southeast co¡'ner ofsairl Frnctlon¡ thcnce ru¡r S00"lli34,,E aläng tho
I)ast ll¡re of lhe Southeast Qùarter (SE 7<) of saÍil Secllon Ig lor 2,427,68 feet to the Northeast corner of said pãrcel
109i tùencs run aìong theNorlùcrþ ând Westerly llns ofsrtrl PsÍcsl 109 the fotlowing thrco (3) courses¡ S89020rls',\il
for 1.25 feet¡ s89032r32r'\¡¡ for 259.15 feet anrt 500???88 for.l4s.00 feet to an inteñectionïith tho Ñorfherly rlght
of rvay line of Corkscrew Road,. (t00 feet wl¡le rlghf of rvay); thence run S89032r32"W alorig satd Norlhcrþ righfof
way linc lor 1r880,f2 feef lo ân lntêrsect¡on v¡th the Eâslerly linc of the ìVest Hatf (\:tr 'l) of-the follorving: ¡ho 

"Sorth

llalf (S'l)oftheWc'rtThreeQualtcrs(W/r)ofsaldsectlönI9,LæsthgWest2,3ì0fc;tjthencerurN00o33'2?"1ry
alorg sald EastcrlJ llne for 2rS6l.0l f€ôt lo an lnt6rsectioil n¡ah tbe North l¡ne of lhe SouthHalt(S t/z) of sairl ßecfion
19; thence run S89ô13'58t"W nlong saÌl Narth llne for 830.92 feet to an intorsectlon rvith the p¡st i¡ne of the West
2,310 fect of said Section 19; fhettce run S0004613?"8 along the Eâst t¡ue for 7357.42 feet to an lnterssctlon rvlfh sairl
Northèrly right of rvay line of Corkscrcrv Road, (100 feet wlde rtght of rvay); thence ¡ün Sg9o23t?1,,W along 6ald
Northerly right of rYay line for 2,265.68 feet fo ân lntêrsectioü u,ith ths Easierly llne of satd Parcets lodC aod- l0S;
tberce run- ålong the Easlerly, N-ortlru{y anrl lüesterly tlue of sâid parcels lo{C arl(¡ l0S üro follorving four.(4!
coursesi N00o36'39rrlV for 190,00 feet; S89o23'21"W for 45.96 feo! S8929t50r'\Y for 185,35 feet and .q¡¡"36-'16rrp fe¡
190.00 feet to Ðn lntsrseclion r¡t\ :qrl Nort}erþ rlght of rvay llne of Cor!¡ssrory Roail, (100 fect ryids r¡ght of tyây)i
tlrence run s89"29'50"1Y along sald Northerþ rþht of rvay line lor 2,232,7tr feet fo an lnlersectlon rvlth ïhe Eastelíy
lltls ofs¡ld Parcol 1048¡ thenco.run aloug t¡¡c Dâstcrly, Nortlterly and lilesterly line of sai¡l porcel l04B the follorvln!
four (4) courses; N00'30'10"W for 145,00 fêêt S89029t50"ìy for 211.66 fiet¡ S89%0'10,'W for 48.02 fæt anrl
S00'I9r50il0 for 145'00 feet to an intersectior rvllh srkl Nortìerly rtgtrt ofrvay llns ofCorlacrcry Roarl, (100 fc.ct w¡de
rlght ofrvay); thense ruu SE9040'I0"W along s4lrt Northerly right oi rvay llnõ for l,4l7.ll feet to an lntersection tyifh
lhc Easterþ line ofsald Pârcêl l04A; thence rur alolg lhc Eastert¡ Norlherly and Weslerly lino ofsnid F¡rcel I04A
the follorring flve (S)courscsl N00ol9'50ilW for 144,55 feet; S89o40il0r'W fo¡ 38.90 fcct to a point on a non-tângent
curve; \iles{erly along an arc of a curve lo üre left of nrdius 1004,1.55 feea (della 1¡o¡7r¡7tt¡ (ctrorrl bcalhrg
S84o06r38rrvy') (chord 202,43 fect) for 202.?5 feet; S78"33'0?"1V for 38,84 feet anal bIIoZ6'93"tr; for 144.55 fee! to eñ
lllterscctlon ¡vltü said NÍrrtherly right ofrvry line ofCorkscrcrv Road, (100 feet rvlde rlght ofryay)i flronce ruu along
sajd No-rthêrìy r¡ght ofwây ¡¡rte thc followlng tlrree (3) courses3 S78033110'iW for 201,4i fect fo á point of curvatur{
lVesterþ along an are of n curve 1o thê right of radius 11050.00 feut (ilella 10"30'00') (choril beai.iìg Sg3o4gr¡g,,1¡yj
(chord 192,15 feot) fol'192.42 feet lo t point oftangeney anit S89003'10i'lV for 504.?6feet to an infer-eeclion n'lfl¡ fhã
East line of ttto southcast Quarter (SE %) of said Seetiol 23¡ t¡tencc run 389?9'09"\ü along lhc Northerly right of
rvay llne ofCorkscrotv Roadr (l00.feet uirtc rlght of rvay), as des$lberl i¡ì â deeil recorded lñ Offlctal Recorcs uook
57lt tf Page 457, Lce counly Rccords' for 11069.13 feet to Fn jnters€ctlon vllh the Easterly tlnc ofsald Parrcel I03;
tlt¡_ng9 1un âlong thê Easterly and Norlherly li¡rc ofsâld Parcel 103 the fotlowtng two (2) ciursesl Nooo3otsl¡rlv foi
145.00 feet and S89?9r09"1V far 26ß,29 feet lo an lntersectlon rvith the lVestlinc oiihe sast Half (E Z:) of thc
SoulhcÊst Quarter (SE 7.) of sald Seotion 23; lhonce run N00039t48trW along saltt West line for2,436,i4 fcót to lhc
Norfhrve*t corncr of shid Fractio¡r¡ lhc¡¡cs run N00"3?'1?"W afong lvest Iineìf the East Half (E %) of the Northeast
QmIllI(NE %) of said Section 23 for2,632,74 feet to an intersectíon with thc North Ilnc of sàtd éectlon 23; thence

|!l-ry-82!_?l?7]Þ along sald Norlh line for 1,338,2? fcct to the Norfhrvast corner of.seld Secfion 24¡ thcncc ru¡
N88"49f06trn along the Nortl¡ ltnc ot fhe Northrvast Quarler (NW t/) of salil Scction 24 lor 2,679,L5 feet to t¡€
Northctst corner ofsalil Frâct¡on; thence run N88o49'23"8 alotrg thc North tine of the Northeast þuarter (NE r/r) of
snld Sectlon 24 lor 2'619.44 feet to the Northwcst eorner ofsald Sectton 19¡ thonce run N89o27,0l,r[ nlong ine ¡,fórur
llno of lhe Northivcst Quarter (N\ry y.) of snid Sec{Ìon 19 for 2,660,88 fect to the Northêast oorner of saiã F'ractlot;tlrtlßl}I ryq9%r58'E along fhe North llne of lhc Northsast Quarter (ND %) of sald Section 19 îar 2,662,24 îeet lo
Ihe POINT Otr. BEGINNING.
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LEE COUNTY - DEPARTMENT OF COUNTY
CARLSON, NORRIS ANÞ ASSOCIATES,

LANÞS
tNc.

Exhibit A.
(Continued)

Bcarings herelnabove mentíoneil a¡e State IJaile lor tho Ftorida Wett Zone (1983/NsRs t004 antl rrre based on theEsst Ìlns of the Northcast Quarter (Nc /r) of sald sectirn 19 to beâr s66o¡3r46rìp.
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LEE COUNTY _ DEPARTMENT OF COUNTY LANDS
cARLSON, NORRTS A'ND ASSOCTATES, ¡NC.

GOIUIPARABLE 4

Propertv Reference:
Property Type:

Address:

County:

Location:

STRAP/D
Grantor:

Grantee:

Leqal Data:

Sale Date:

Sale Price:

Sale Price per Sq. Ft.

Sale Price perAcre:

Recording:

Interest Conveyed:

Deed Conveyed:

Land Use:

Zoning:

Highest and Best Use:

Vacant Land

17311lmmokalee Road
Naples, FL 34102
Collier

West side of lmmokalee Rd. east of l-75, north of 47th

209280003, 1 1 3400005

Trust for Public Land

Board of Trustees, lnternal lmprovement Trust of the
State of Fla.

January 28,2015

$9,765,000

$0.36

$15,737
51 16/1399

Fee Simple

Warranty Deed

Agriculture/Rural

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

CNA Data # 655

1o.2



LEE COUNTY - DEPARTMENT OF COUNTY LANÞS
CARLSON, NORRIS AND ASSOCIATES, INC.

Site Data:

Site Dimensions:

Site Size:

Shape:

Topography:

CornerMsibility I nfluence:

Utilities:

Access:

Wetlands/Uplands:

Soils:

SaIeAnalvsrc.'

Sale Price:

Financing:

Price per SF:

Price perAcre:

Sale Confirmation:

Verification:

Verifying Appraiser:

Sale History:

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 equal310.5 acres and wetlands is 309.5 acres. Ourfile number 16-24

CNA Data # 655

10,656'x 2536'+-
27,028,980 square feet, 620.500 acres
Mostly Rectangular

Generally Level

Not Applicable

Electricity, Telephone

Paved, two lane

50o/ol51o/o

Boca, Oldsmar, lmmokalee, Winder

$9,765,000
Cash lndicated

$0.36

$15,737

Wayne Griffin, DEP and appraisal, 8502452555
J. Lee Norris MAl, SRA, February 16,2A1ã
No other recent sales in the public record

l03
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EE COUNTY - DEPARTMENT OF COUNTY LANDS
cARLSON, NORRTS AND ASSOCTATES, tNC.

SoilMap
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LEE C
CA

OUNTY * DEPARTMENT OF COUNTY LANDS
RLSON, NORRIS AND ASSOCIATES, INC.

So'l Map-Collier County Areã, Florida state

Map Unit Legend

Colllercounty

Map Untt Name Psrcont ol AOI

3 Malabarfns sand, 0 to 2
porcont slopas

57.7 9.5%

7 lmmokalee finê sând, 0lo 2
p6rænt slopêg

129.ø 21.20/o

14

{6

Plneda llne sand, llmestonB
srrbslratum, O to 2 percê¡t
alopæ

Oldsmsr flne sand, 0 to 2
percsnt slopâs

38.6 6.3o/o

117,2 19.3ø/o

26 Bocs, RivleE, llmôstône
substrâtum, and Copêland
fne sands, dêp¡êsslonal

142.2 23,4o/o

27 Holopaw frn6 sãnd, 0 to 2
parc€nt sloÞss

53.4 8.8%

43 Wnder, RlvÌera, llmôstone
sübslrolum, and Chobsê
solfs, depßslonel

70.3 11.6%

Totãh lor Area of lntôrest 608,C 100.0%

TJSD,It¡ Natural Resources
Conseryåtlon S9ruica

Web SoilSurvey
Natfonâl Cooperal¡ve Soil SuNey

z27n017
Psge 3 of 3
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LEE COUNTY _
CARLSON, N

Warranty Deed

íJNS ¡yr /b)ruuu.uu

.P¡ep¡¡cd-Þy¡Àüelu$-þ;
Joseph R. Boyd, Esq.
Attorney sl LalY
Tallahassee Tltle Group, LLC
I407 Piedmonl Itrlve Easl
Tallehassee, FL 3230E
850.584.2222
File Number: TPl,Gurglulo
lVlll CollNo.:

_"*-[Sp0ce Áboyc Thís Linc For Rccôrding

Warranfy Deed
Tl¡is lVarranty Dced made this -@ day ofJan
Âgreement dated Mey l?, I990 rvhoie post

PublÍc Land, agranlor, and I'he Trusl For
Monroe Street, Tallahassee, FL 32501,

Jcffrcy D. Garglulo, as Trustec under Trust
Trall North, Sulte 300, Naptcs, fL 34103,

offÌce address is 306 Nrvhose post

thc hcirr, lcgâl rcpr€scntatiyss. md æsþr of

DOLLARS (S10.00) and other

DEPARTMENT OF C
ORRIS AND ASSOC¡

OUNTY LANDS
ATES, tNC.

(Ð

(Whcncvcr uscd hcjÊln lhê icrmr ngliltorr
individusls, and thc succcssors md ælígnsof

'Witncssefh, 
that said grantor, for

good and valuable considerations
has granted, bargained, and sold
sihrate, lying and being in Collier

a¡d

lo
to

rvhereof is hereby acknorvledged
the follorving desoribed land,

Scc Exhibit t'A," altached

Pa rcel ldcntlficatlon Numben

and

fully sct forth herein.

Pârce¡ ldenl ificatl0n Numlrer: 00209280003

subject 1o thosc matters set forth on Exhibit'oB" attached herelo, and real cstate laxes
for the year 2015 and all subseqrent yeårs.

The premises conveyed herein are vacant land ûnd not the homeslead property ofgrantor,
nor are they cont¡guous to the homeslcad properly ofgrantor,

Togcthcr rvith al! the tenements, hereditaments and appurlenances lhereto belonging or ln an¡'rvlse appertainiog.

To Have and to Hold, tho same in fee shnple forever.

And the grantor hereby covenanls rvilh said granlee thñt the g¡antor ls lawfulþ soized ofsald land in fee simple; that rhe
ganlor has good rìght and larvlul authority to sell and convey said land; thal thc grantor hereby fulþ rvarants thC litle to sâid
land and rvlll defend lhe same agalnst thc lawful claims ofall persons rvhomsoever; and thai said tand is f¡ee olall
encumbranceq excepl taxcs accrulng subsequent lo December 3tr 20td.

In Witness Whercof, grantor has hereunto set grontorrs hand and seal lhe day and year firsl above rwlnen,

tn

and made s

to-lvitl

Þ¡olaw'l{?Q$81 2

{06
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LEE COUNTY - DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.

Signed, sealed and presence:

D.
Agreement dated May 17, 1

Stateof Q^.cÍo
County;f"æË{_

The foregoing instrument was
,tgrl

of January, 2015 by Jeffrey Ð.
Gargiulo, as Trustee unde¡ Trust
has produced s driver's license as

fNolary Seall

ll'amz n f>eo¿I - þçoo i

lvho L*1s known or [ ]

tEoJ.$ÁwÀroru
¡rY@.,ßtsso\ t !Es3{t{t

,*¡ggçf;,irymå*"*l:"

1f¡7
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OF GOUNTY LANDSsocrATEs, rNc.
LEE COUNTY

CARLSON,
DEPARTMENT

NORRIS AND AS

E¡(htblt flAr

I,EçAL DESCRIPTTON

The East l/2 of seotioo 34, Tosmsrrr!42 south, Rstryc2? Eåct, and thc Essr u2 of gcction i,
Torvnship 48 south, Range 27 Easr. cofficr cow,ty, nliø I€sõ thçEast s0 fccttlwrcof,

ßlæ¡am, .:
qlruaw4{s

Corkscrew Reglonal Ecosystem-Watershed
68ry¡ulo Pårcçl

r08



EL E COUNTY _ DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.

.,

Exhibit aBI

Oil, gæ, mineral, or other ¡eservolions as sct forth ín decd by Banon Collier, Jr, and Miles Collic¡ rccorded in Deed
Book 30' Page 9l and Nolices rccorded in o. R. Book 1s86. Page 412 and o, n. ooot ¿C¡¡, page 23E0, publÍc
Records.ofColller County, Florida. No determinalion has been mãde a¡ to thç cnñ€nt record oirner for the ¡ntercst
exccptcd herein.

Oll, gas, mlnerat, or oll¡er reservations¡s sel forlh in deed by Brace Corporation recorded Ín Decd Book 35, page
285, Public Regords ofColliçr County, Flo¡ida. No determiiatíon has beän made as lo ¡he currenl record owner for
lhe int€r€sl excepted herein.

3.

4. EnvlronmenlalRçsource
Florida.

5, Rcsolulion by the Board of
Publlc Records of Collier

6, Rights ofthe lessees under

Pubiic Records ofColller County,

in O.R. Book 4965, Page 1660,

Book
as reco¡ded

2438,

ll'òv^n6, nr..l-Pti. ¿

l09
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LEE COUNTY - ÞEPARTMENT OF COUNTY LANDS

GARLSON, NORRTS AND ASSOCTATES, tNC.

GOMPARABLE 5

Prope¡lv Reference:
Property Type:

Address:

County:

Location:

STRAP/ID:

Grantor:

Grantee:

Leqal Data:

Sale Date:

Sale Price:

Sale Price per Sq. Ft.:

Sale Price perAcre:

Recording:

lnterest Conveyed:

Deed Conveyed:

Land Use:

Zoning:

Highest and Best Use:

Vacant Land

18500 Corkscrew Road
Estero, FL 33928

Lee

South side of Corkscrew Rd, east of l-75

3046-27 -00-0000 1 . 0000

RLF Corkscrew Holdings LLC

Pepperland LLC

October 18,2013

$4,800,000

$0.17

$7,500
lnst# 20130000243597

Fee Simple

Wananty Deed

DRGR

IPD (lnd. Planned Dev.)

Farming, Low Density Residentialand possible Mining

CNA Data# 658

l{o



LEE COUNTY - DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.

Site Data:

Site Dimensions:

Site Size:

Shape:

ïopography:
CornerA/isibility I nfluence:

Utilities:

Access:

Wetlands/Uplands:

Soils:

SaleAnalvsis;

Sale Price:

Financing:

Price per SF:

Price per Acre:

Sale Confrrmation:

Verification:

Verifying Appraiser:

Sale History:

5280'x 5280'

27,878,4A0 square feet, 640.000 acres

Square

Generally Level

Not Applicable

Electricity, Telephone

Paved, two lane

78o/ol22o/o

Pompano, Valkaria, Pineda, lmmokalee, Oldsmar

$4,800,000

Cash to seller

$0.17

$7,500

Mr. Black, owner representative, 239 825 4060
J. Lee Norris MAl, SRA, February 16, 2C16

0612010, $11,500,000 including 3 other parcels

Comments:
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 o/o of the site as uplands and 22o/o 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 undenruay 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
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SoilMap
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EE COUNTY - DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS AND ASSOCIATES, INC.

Soll Map-Lee Counl.y, Florlda

L

peppèrlând

Map Unit Legend

Acroe ln

Florlda (FL07l).

I ìi;{:"$ð¡¡¡¡ii¡
!..: ,i.i. .¡

't0 Pompano fne ssnd, 0 to 2
påtcênt slopgs

113..7

11 Myâkkå fns sand, 0 to 2
perænt slopes

19.4 3.1o/o

13 Bocs lln€ sând, 0 to 2 percent
slopes

0.1 O.Oo/õ

14 Vålkarla flns sand, 0 lo 2
perc€nt slopes

87.? 14.1%

26 Pfn€da l¡nê sand, 0 to 2
pã¡csnt slopBs

109.5 17.60/o

2A lmmokaloe sand, 0 to 2
pêroênt slopðs

15S.7 25-60/o

a3 Oldsmarsand, 0 to 2 pôrænt
slopes

E9.7 14-40/o

34 Málabar lno sand, 0 to 2
peroent slopês

21.7 3.5%

53 Myakka fme sand, fiequenlly
pondôd,0tol p€rcsnt
slopss

22.2 3.6./.

Tôtâls to¡ Arêa of lhtersst 623.8 i00.0%

t sD\
il

Nalurâl Resources
Conssrvallon Sorulce

Web SollSurvey
Nslional Cooperat¡ve Sol¡ Suruey

2t2712017
Page 3 of3

113,



EE COUNTY _ DEPARTMENT
CARLSON, NORR¡S AND AS

j

OF COUNTY LANDS
soctATEs, tNc.
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SpecialWarranty Deed

This instrumenf prepared by:
Frank I'I. Fee, IlI, Esquire
Fee, DeRoss & Fcc, P.L.
426 Avenue A
I:ort Pierce, FL 34950

SPECIAL\ilARRANTYDOED

THIS INDENTURE is rnade this 18'h day of Octobm, 2013, between RLF CORKSCRE\U
HOLDINGS, LLC, a Colorado linftect liability company, whose address is 1530 16{¡ Strcct, Suite 300,
Dcnvcr; CO 80202 (hclcinaftcr rcferucd to as "Granto!') and PßPPERLAND, LLC, a No¡fh Carolina lirnited
liability compâny, rvhose addross is 107 Enterprise Court, Qxford, North Carolina 27565, (hereinafter referred
1o as "Gtantoe") ('Glantor" and "Gt'antee" to include theil respective heirs, successors, executors,
adlninistrators, legal rrprcscnt¿tivcs and assigns whcrc lhc context requires or pennits).

IilITNESSETHT

GRANTOIì' in consideration of the sunr of ONE HUNDRED ($ I 00.00) DOLLARS and other vah¡able
consideration, the receipt and sufficiency whereof are hereby acknowledged, has grantcd, bargained, sold,
aliened, cotrveycd and confirnred, and does hereby grant, bargain, sell, alien, convey and confinn unto Granlce
the following described tlacts or parcels ofland, and including all easements and easenrent righl$ apprutenant to
the sarne (fhe'tand"):

SEE TTTE DESCRIPTTON,ATTACHED HERßTO AND INCORPORATED HERDIN BY
RSI'DRONCß AS EXHIBIT ßA'

This conveyance is lnade subject to thc licn ofgeneral real estatc taxes on the Land f'or the year.2013
and subsequeut yeârs, which Grontee assunles and agrees to pay, arrd othcr matters of recorcl ancl appar.ent,
including, but not limited to the following:

¡. Lee C:ounty Ordinance No. 76-14 relating to garbage arrd solid rvaste collectio¡r and assessnrents
recol'ded in Officinl Records Book 2189, Pagc328l,of the Public Records of Lee County, Florida.

2. All oil, gas and mineral rights conveyed in thaf Oil, Gas ancl Mineral Deed frorn Balmr Collic¡
III; Lanrat Gable; Frances C. Villere; Phyllis G. Alden; Doma G. Kcller; and Katherine G. Sproul, Julict A.
Sprout and Jemifer S. Sullivan, as 'l'rustees, to Bamon Collier Resources, Lld., a Florida limited partnelship,
Ieco¡dçd in lnstrument No. 2008000252521,the right ofsurface entry having been ternrinatcd by operation of
the Florida Markelable Record Title Act, Cha¡tcr 712, Florida Statutes.

. 3: All oil, gas and lnineral riglrts reselved iu clee<l flonl Consolidated Naval Stores Corìpany to
Malvin Englander, Ttustcc, rccordcd in Deed Book 262, Page 361, the right of surface cntry having been
termiuated by operation of the Floricla Marketable Record Title Act, Chapter 712, Flor.ida Statutes¡ as assigued

I
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to Consolidated-Tomcka Land Co., a Ðslawarc corporation in lVananty Deed recorded in Of{icial Records
Book 553, Page 114; as affected by Noticc Pursrrant to Section ?04.05 and 712, Florida S(atutes recorded in
Ofüeìal Records Book 1093, Page 493; Clarilication of Oil, Gas and Minerai Reservations recorded June 2,
2000 in Offrcial Records Book 3262, Page 3882; and as cor'.veyed to Indigo Group Inc,, a Flerida corporation,
in that lrVarranty Deed recorded December 8,2004 ìn Offrcial Records Book 4516, Page 2118, all recording
references ofthe Public Records ofLee County, Florida,

4. All oil, gas and mineral rights contained in Oil, Gas and Mineral Lease from A. Donald Bass and
LouiseN, Bass, ltusband and wife, to Tribal Oil Corporalion recordçd in Official Records Book 1115, Page
2158, lhe right of surface entry havirrg been terminated by operation of thc Florida Marketable Record Title
Act Chapter 712, Florida Statutes; as assigned to Total Leonard, Inc. in that Assignmcnt of Oil, Gas and
Mineral Leasss recorded in Offlrcial Recotds Book I120, Page 2038; and further assigned to ûS Oil & Gas Co.
in Assigrrment recorded in Official Records Book 1156, Page 1538, ail recording references of the Publio
Records oflee County, Ilorida,

5. Easement in favor of Lee County Electric Cooperalive, Ino, recorded in Official Reco¡cls Book
2167,Page 1885, of thc Public Records of Lee County, Florida.

6. Covenant ofUniflred Control recordcd July 14,20A0 in Official Records Book 3279, Page 4835,
of the Public Records of [æe Couniy, Florida.

7. All mattcrs (inr:luding Agreement Regarding Earnout Payments and Royalty Agreetnent)
contained in Quit Claim Deed fiom Sohwab Materials, ¡nc. to t{LF Corksclew Holdings, LLC, recorded June 4,

2010 in Official Records at Instrument No,2010000140126,Doc Type D, PagesT5 et seq., of fhe Public
Rccords of Lee County, Florida.

TOGBTHER 'IüITH all mirrerals rights owued by Grantor, subject to the foregoing mattets set forth
hercin.

TO HAVE AND TO HOLD the Land, with the appurtenances, estate, title and interest thereto

belonging to said Grantee, iis successors and assigns, foreyer, Grantor covçnarìts that it is lawfrrlly seiz.ed and

possossed ofsaid property in fee sirrrpte subject lu those n¡attcrs set fotlh hercin; has a good an<l lawful right to

convey the same, and that it is free and rurencumbered subject to those matters sct forth herein,

AND GRÄNTOR WIIL WARRANT and fo¡ever defend the right and litlc to the Land unto Gratrtee

against the cl¿ims of all pçtsons whomsoevcr claining by, tlu'ough or under Grantor but tro furthcr or olherwise.

2
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IN lryITNESS lryHEREOF, Grantor has caused this irrstruñent to be executed in its company name, by
its duly aulhorized offìcer, the day and year first above writtcn.

RLF CORKSCR.E\ry HOLDINGS, LLC'
a Colorado limited lisbility company

Ily: RESOURCE LAND ['UND IV' LLC,
a Colorado tiability company'

bsr¡t¡

By: .Àaron Pahch
Its: Authorized Representafive

state oftÐlrgraâÐ

county orlnü-{Ê

Personally appeared before me, tho undersigned authority, a Notary Publio in and fot said County and

State, Anron fatsch" with whom I am pcrsonatly acquainted, or proven to me on ûe basis of satisfactory

evidence, and who, acknowlcdged that he exeouted the foregoing instrument for the purposes therein,contained,

and who further aoknowledged that he is the Autborized Representa(ivc of Rcsource Land Fund IV' LLC, a

Colora¡Io limitsd liability compâny, the Managing Membcr of RLF Corkscrew Holdings' LLC' a

Colorado ltmited tiability company, and that he executed the within and foregoing instrument as Aulhorized

Representativc, being authorizecl tc clo so.

\ryrlNtrSSmyhand anrl sealofoffice tti, \ \\ aay otQgþþzt!-2arc.

Notary

My commission "xpi..r,\Þ), 
-(-têQl b

)
)
)

3
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Exhibit A

All ot Sect¡on 3O Townshlp 46 South, Range 27 $ast, Lee County, Florlda,

Less and Excepting:

A parcelor tract of land belng that portlon of Corkecrew Road Rlght-o!-Way lylng ln Scetlon 3Q
Townshlp 46 South, Range 27 East, Lee Counly, Florlda, belng descrlbed as lollows¡

Commenclng *t the Polnt of Beg¡ônlng at the Northwêsl corner of aforesald Sectlon 30; theñce run
Nôrth 89002'00o Easl along thê North llne of sald Sectlon 30 for 26.32,32 feÊt to the Northe¡st
corner of the Northwest gualtor (NW 1/4) of s¡ld sËctlôn 3oj thencc run North 89001'54" East
along sald North llne for 2639,17 feet to the Northeast corner ofsald Sectlon 30i thencê run South
00o55'27rr East along the East llne of sald Sectlôn 30 for 50.00 feet to a polnt on the Southerly
malntalned rlghÞof-way llns of corkscrew Road (¡00 feet ln wlrlth); thence run south 89032'31"
Wcst atong sald rlghÞof-way llne for 2639,24 feet to a polnt on the Eãst llne of the Northw€st
quarler (NW V4) of sald Sectlon 30; thence run South 89o23tt 9n West ålong sald rlght-of.way llne
for 2632.40 feet to a polnt on the West llne of safd Sectlon 30; thence North 00046'40r' West along
sald West llne for 10.24 feet to the Polnt of Beglnntng.

PIN: 30-46-2?-0û-0000I.0000

4
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COMPARABLE 6

Prope¡lv Reference:
Property Type:

Address:

County:

Location:

STRAPiID:

Grantor:

Grantee:

Lesal Data:

Sale Date:

Sale Price:

Sale Price per Sq. Ft.:

Sale Price perAcre:

Recording:

lnterest Conveyed:

Deed Conveyed:

Land Use:

Zoning:

Highest and Best Use:

Vacant Land

lmmokalee Road at Rose Blvd
Naples, FL

Collier

Just east of l-75

00179120002-00188240009 and many more listed on
deed

lM 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

CNA Data # 903

t{8



Site Data:

Site Dimensions:

Site Size:

Shape:

Topography:

CornerA/isibility I nfluence:

Utilities:

Access:

Wetlands/Uplands:

Soils:

LEE COUNTY _ DEPARTMENT OF COUNTY LANDS
CARLSON, NORRIS ANÞ ASSOCIATES, INC.

lrregular

78,320,880 square feet, 1,798.000 acres

lnegular
Generally level

Yes

Electric, Telephone, Water, Sewer
Two roads, Ken Royal and Rose

560/ol44o/o

Mostly Pineda limestone and Boca-Depr many other
types

Sale Analvs¡.s.'

Sale Price: $32,000,000
Financing: Seller held financing at 927,000,000
Price per SF: $0.41

Price perAcre: $17,798

Sale Confrrmation:

Verification: [Ir. Besse from Taylor lVlorrison ,941 554 2A66
Verifying Appraiser. J. Lee Norris MAl, SRA, February 06,2017
Sale History: No other recent sale noted in the public record

Comments:
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

lt9
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Soll Map-{ollier County Araa, Florida êsplanads

Map Unit Legend

countycofller Area; Florjdâ

i¡taÞ UnIt Symþol llap Unlt l¡årig Aôrod ¡n AOI Porcônt otAO¡

2 Holopaw fhe sand, llmestone
subslrâltrm

324.8 19.2o/o

3 Malabar flne sand,0 to 2
pgrc6nt slopes

10.2 O,6o/ø

10 Oldômar lne sand, llmestone
substratum

10t.8 5.So/o

14 Píneda tlne sand, llmestone
âubÊtrâ]um, 0to 2 percent
slôpss

s34.8

l6 Oldsmarfins sând, o to 2
parcent slopos

60.0 3.4%

17 Baslnger flne Gand. 0 to 2
pgrcont slops8

42.5 2.5o/o

21 Boca flne sand, 0 to 2 p8rc€n¡
èlôpès

163.4 9.6olo

26 Bocå, R¡vlor¿, l¡môstonê
subslratum, aîd Copshnd
flno sands, depræBionsl

319.7 18.9o/o

27 Hôlopav, l¡ne send, 0 lo 2
porcent slopeE

38.7 2.3o/ø

33 Uòrn hnd-Holçæ-Brsingor
ctmplox

1-2

fotals for Aroa of lntôre8t 1,693.9 100.0%

HÐ
ñalurål Rasoufcss
ConEoryâtlon Sewiôe

Web SoilSuloy
Natlonal Cooperatlvs Soü Survêy

212712017

Påge 3 of 3
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Warranty Deed

IJNs üJ¿,UUU,UUU,UU

e)

THIS INSTRAMENT PREPATIED BY
AND RETURN 7O:

tìtephen L Kussne4 lisquíre
Grayfuobtnson, P.A,
401 E¡tsl Jacleson Sfieeq Suíte 2700
Tanpd,Florída 33602
Telephone: 8131273-5000

Tír.¡r-Parcel I.D.: 001 79120002, 001 79640003,00 1?9080003, 00179680005, 00178 120003, 00178600002,
001?8920009, 00179200003, 00t79680403,00178000000, 001?8640004, 00179280007, 001?8560003,
00r78520001, 00179480001, 00177960002,00179680306,00t79680209, 00t79160004, 00t78400008,
00t78440000 00r78480002,
00t78800006, 00¡78080004,
00 t?9360008, 00t79520000,
00t?9680102, 00t?8880000,
00 t 87080008, 00 t 87000004,
001 87760001, 00t 87440004,
00r88520004, 00t87960005,
00r 8828000 l, 001 88320000,

00¡78 79000009, 00r78840008, 00r78360009,
001 00t78280008, 00179400007.

00178680006, 001?872m05,
00t81800006, 00181760007,
o0t 87720009, 00187680000,
o0t 8?48000ó, 00t 87040006,
00t86960006, 00188160008,

00t

THIS INDEMTURE, 2013, betrvecn ¡MCOLLIER
East Road, Brisaol, ! A 24202JOINT YENI'IjRD, o

(hcreinafter, collectively, called ESPLANADE NAPLES,
LLC, a Flo¡ída linitcd liabiliry N. Scottsdnle Rord, Suite 2000,
Scottsdûlc, Arizona 8525 I (hercinafter

MTNESSDTH¡

That lhe Grantor, for ¡nd in consideration of the sr¡m ofTen Dollars ($10,00) and olher good and
valuable consideration, to it in hand pnid, the receipt rvhereof is hereby aclnorvlcdged, by these p¡esents

does granl, bnrgain, sell, rlien, rcmisc, rcleasc, convcy nnd confirm unlo the Granlce, its successors ¡nd
assigns forevcr, all that ccrtûio parcel of land lying and being in the County of Collier, State of Florida, as
more p¡rticulflrly dcscribed in the Exhlblt rlA" annexed herelo and by this reference madc a part hcrcof
(the "Properry").

TOGETHER WIIH oll the tenenrents, Ieredikments, and appurtenances thereto belonging or in
anyrvise apperlaining.

TO HAVE AND TO HOLD lhe âbove describcd premises, w¡th lhe ûppurtenances, unlo the sîid
Grtntee, its successors and ass¡gns, ln fee simple forever.

NOTD TO RECORDER: Documentary stnmp lRxes ln the nmount of $224,000.00 are being pald
on S32p00r000.00 consideratíon i¡r connection rvith lhis Decd os rcquircd pur€uûnt to Section
201,02, Florid¡ St¡tutes.

001?8320007,

and T
rvhose address
day of
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EPARTMENT OF COUNTY LANDS
RRIS AND ASSOCIATES, INC.

(PrintNotary Name)
MyCommission

Grantor hereby coven&nts with Grantee thqt G¡antor is lawfully seized of the Land in fee simple;

thât Grantor has good right and lawful authority to sell and convey the Lãnd; that Grnntor hereby fully
warmnts the tit¡e to the Lând ¡rnd rvill defend the stmc tgâirìst the lawful claims of :tll persons

rvhomsoever: and lhnt the Land is free of all cncumbranccs, except taxes ûccrüing subsequent to
Decembcr 31, 2012, and all nratters lisæd on Bxhlbit "Bt' attached hereto ¡rûd mâde fl pflrt hereof.

IN \{TTNESS WHEREOR Crantor hus executed this Wnnanty Deed ns of lhe day and year fìrst
above written,

1VITNESSDSI GRANTOR:

lltlLt LrrrÞllt!Ull\I Ylrlf r UKD'
a Florida joint venture

l\lirasol Dcvelopment, LLC, a Florid¡ limited
conìp¡ny, a Venturer

, L.L.C., aFlorida
its Managing Member

Mannging Member

LLC, ¿Fforida limited
a Venturer

, Co-Managiug Membet

STATEOFFLORIDA
COUNTY OF 2a/he-t-

the foregoing ins¡rument rvas acknowledged beforc 
^r 

rlr, 4!o ooy ,r-Ja,ura-4-, 2013, by J.D'
Nicervondcr as Managing Member of CCMS DsveloFment, L.L,C., a Florida limitedViability company,

the Managing Membcr of Mirasol Development, LLC, ¿ F'lorida limilcri liability contpany, R venturer of
IMC0LLIER JOINT VENTURE, a Florida joint venture, on behalf of tl¡c entities, He is ffl petsonallY

k¡own to me or I J produced a -...---=-=--*- sla(e driver's license, as identification'

L

tiabil

#,:
NobrY PobÍc $lâtq ol f lolidâ
Jdnf Sleller
Hy Commtsslü DD93¿897
Erdrcs 10n0n013
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STATEOFFLORIDA
COUNTYOF (otlw.(

fi: fe Notnry
t

Namc)
AFFIX NOTARY STAMI'

-3.
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hint

P¡int

STATEOF
COUNTYOF

The foregoing instoment was ¡cknorvledgcd bcforc me
Nicewonder as Co.Managíng Mcmbcr of North
member of MCOLLIER JOINT
personally known to me or I l

r{9í)39\r?4 . d 3662570 r7

Co-Managlng Member

¿uv oLJTt J--, zot 3, by strcrry
Florida limited liability company, rhe

on behalfoftheenriflcs. She is I I
driver's

a ("

Sherry

T

vt

4

125



t

LEE COUNTY
CARLSON,

DEPARTMENT OF
NORRIS AND ASSO

COUNTY LANDS
ctATES, tNC.

EXHIBIT'A':

PROPERTY

All th0t pûrt of Section 10, Tolvnship 48 South, range 2ó Esst, Collier County' Florida¡
Less anrl exc€pt¡ng the following Four (4) parcels:

l) The Sou(h !/2 of the Northeast ll4 of the Nonhwest l/4
2) Tbe South I/2 of the Southeâst l/4 ofthe Southeast l/4
3j The Northeast l/4 of the Southeast l/4 of the Soulheast l/4
4) The East half of lhe No¡lhwest l/4 of the Southeast ll4 of the Southenst ll4

ANDThcNorrh l/2of theNorth l/2of Section ll,Township43,southRange26East,CollierCounty
Florida.

AND Atl of Section 15, Torvnship 48 South, Collier County, Florida:

AND Att tha¡ pârl of Section 22, Collier County, Florida, being more

particul¡rly desc¡ibed as

The Northeast l/4 of the
The West l/2 of thê Southeast
The East l/2 of the Norlhrvest
Tlre East l/2 of the Soulheest
TheNorthlest ll4 of lhe
The East 1/2 of thô Norlhetst
The rll¡est l/2 of tho Soulhwest
TheEast l/2of theSo¡tthlesl I

The East l/2 of the Northeast l/4
Thc East l/2 ofthe tilest U2 oftht
TheWest 1/2of theEast l/2ofthe
TheEast I/2of theEost l/2of lhe
TheNorth l/2of the\Mest li2of lheNonhrvest

follows:
l/4 of lhe Nortltwest l/4;

/4of lheNortheast l/4¡

v4:
Soulheast l/4;

'fhc Southrvest 1/4 of the Northwest l/4 of the Southeost l/4¡
The West t/2 of the Southrvest l/4 of the Soulheast ll4;
The West 3/4 of the F¿st t/2 of tho Southwest 1/4 of the Soüthessl l/4;

The rffest half of the Northwest quûrter of the Northìvcst quarler of Section 22, Township 48 South,

Range 26 East, Collier Cornty, Flor¡da;
The West half of the Nottheast quarter of the Southlvcst quûrter ofSection 22, Torvnship 48 South, Range

26 Eûst, Collier County, Florida;
The West half of rhe Southwest quarler of the North\,¿est quarter of Section 22, Township 48 South,

Range 26 East. Colller County' Florida;
The Easr half of rhe East half of the North 112 of thç East half ofthe Southwest guarter ofthc Northrvcst

guerter of Seotion 22, Torvnship 48 South, Range 26 East, Collier County, Florida; 
.

ihe l{est hatfofahe Eûst hâllófrhe Southrve$t qunler ofthe Northrvest quarter of Section 22, Tolvnship

48 South. Range 26 Enst, Collier County. Florida;

Esst half ofthe East hnlf of the Soulhvest onc qusrterof the Northrvest one guarter of Seclion 22,

Torvnship 48 South, Range 26 E¡st, Collier Counly, Floridai
LESS the East half of the Ëast hnlf of thê Nonh half of the East half of the Southlvest ono quarter of the

Northrvcst one quarter ofseclion 22, township 48 South, Range 26 Easl, Collier County' Florlda,
(End ofEthlblt "A")

-5-

ll2 ofthe

the Northeast l/4;
Northeast ll4;

of the
v4;
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OFsso

EXHIBIT,ts'1

P}:RMIÏTDD EXCEPTIONS

t , Ease¡¡ent for ingress and egress by way of necessity, if any, for lhc benefit of the olvners of the South

1/2 of the Northeast ll4 of the Northwest l/4 of Seclion 10, Township 48 South, Range 26 East.

2, Reservation of 0 one h¡lf inlerest in and to oil, gas and mineral rights rescrved to previous orvner of
the fee simple title to lands insured he¡ein, as evidenced by thal cortain Decd, as recorded in Þeed
ncok30,Fage9!,of thePublicF.ecordsof Co!!ierCcuntu,Florida. itffecis-tections !0, !i, !5,un,j
22) Note: No de¡erminatlon has been ûrade ts 10 the cl¡ffent orvner of oil, gas and/or nricerats
excepted hcrcin.

3. Reservation ofa one-quarter i¡tterest in oil, gas and mineral r¡g.hts reserved to previous orv¡eroflhe
fee simple title fo lands insured herein. as evidenced by that cert¡in Deed, ns reconled in Deed Book
38, Page 35, ofthe Public Records ofCol (Pertains to portion of Section l0).

of oil, gas nnd/or mlnemls exccptedNote¡ No detemination has been
herein,

4. Rcservationofaone'quflrter reserved fo previous orvner
of the fcc simplc title to Deed, as recorded in Deed
Book 38, Page 2?2, ofthe to portions of Scctions
15 &22), Note: No
exceprcd herein.

oil, gas and/or mincrals

5, Drainage Enseme!¡t along
Assignment recorded in
County, Florida.

6. Easementsforríghtsof way set

a) Official Records Book 85, Page 243; Book 95, Page Ió0; Official Records Book
lO4, Poge 234; Officlnl Records Book lO4, Pnge 236; Official Records Book I 12, Page 37ú: atl of the
Public Records of Collier County, Florida; (pcrtains only to that portion lying within the Enst 30' of
Section 15)

b) Officiat Records Rook 883, Page l5?5, Offici¡¡l Records Ëook 883, Page I576; Official Records
Book 883, Page 15?71 Official Reco¡ds Book 883, Page 15?8; Officiat Records Book 913, Page

13 t3; Official Records Eook 913, Page l3l4 and Official Records Book 914, Pqe 6¡14; all of ¡he

Public Records of Collier County, Florida.

?. Dedication for public road right of rvay rccordcd in Official Records Book 703, Page 1674, of the
Public Records of Collier County, Florida.

8, Dedicatio¡ for public roatl right o[ way recorded in Official Records Book 722, Poge ?2 and Official
Reeords Book ?22,?agei3, aii oíille Fubilc fteeords of Collier Coi¡r¡ty. Florida.

9. Oil, gas and mineral rights reserved to prôv¡ous owner of lhe fcc simplc title to lands insured herein,
as evidenced by th¡t cenain Deed, âs recorded in Official Records Book 1 189, Page L44t nnd Official
Records Book I 189, Page 1470, all of ùe P$blic Records of Collier County, Florida.

6

oil, gas nnd
by

100' of Section
Book 2458,
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10. Oil, gas and mineral rights reserved lo previous owner of the feo sìmple tille to hnds insu¡cd hercin,

ns evidenced by that córtain Deed, as rccorded in Official Records Book 1564, Page 1560, of the

Public Records of Collier Co[nty, Florida. Notcr No deferminaticn has been made as lo the cuncnt

ownm of oil, gas ond/or minerals cxcepted herein.

I l. Dedication of Easement, recorded in official Rccords Book 2165, Page I t6. of thê Public Records of
Collier County, Florida.

12. Terms and provisions contâincd in the revocnble, non-ossignnble Right-of- tl/ay Occupnncy Permit ns

disclosed in thc Notice of Permit recor<Jed in Official Records Book 28ó4, Page 2746, of the Public

Records of Collier County, Florida,

13. Rights of Robert Vocisano and Angela Favletao, Bs Co Trustee's, in ånd to a certain Flow'way

Afreement, rinted April 23,2001, ss disclosed in the Release andTermina(ion ofE{sement, recorded

¡rigffic¡al Records Book 2906, Page 1?20, of the Publlc Re cords of Collier County, Flo¡ida.

14, Terms, conditions and provisions in rccorded in Official Records

Book 3 I 22, Page 2836, ol tlte Florida,

15. Tcrms, conditions and
Official Records Book

M¡intennnce Easement
County, Florlda.

ló. Ternrs, conditions and ln Official Records

Book 3l 22, Page 2853, of

17. Terms, conditions and Florv-\,Vay Agreement
Rccords Book 3lL2,Pagedated Janunry 8, 2002 as

3122, PsEe 2853; Addendum2836; Officinl Records Book
to Amended rnd Reslaled Records Book 3125, Page 1503;

nnd Termination of Addendum to rccorde<l in Offìcial

Records Book4l 12, Page 2180, all County, Florida,

18. Notice of Pemir by rhe South Florida V/¡terManagement District rccorded in OflicialRecords Book

3584, Page 1486, of lhe Public Records of Collier County, Florida.

19. DcveloperAgreementMirasolrecordedinOfficialRecardsBook4226Page2104;FirstAnrcndment
ro Developer-Agreement M¡rûsol ¡ecordcd in Official Records Book 4561, Page l85E; and Second

Amenclmçnt to beveloper Agreement Mirasol recorded in Officitl Records Book 4735' Page 2698,

all of the Prrblic Records oF Collier Countn Florida'

20, Collier County Límitat¡on of Development Rights Agreement recorded in Official Records Book

432l,Page26Z6; and Scrivener's Affidavit ¡ecorded in Official Records Book4429, Fage 3064' of
the Publlc Reco¡ds of Collier County, Florida.

2l . Notice of Inlerest in l¡nd P0rsuant to Florida Statutes Section 704.05 and Flor¡da Statute s Ciapter

? l2 rccorde<t in Official Records Book 4586, Pagc 412, ofthe Public Records of CollierCounty'

Florida.

22. Resolution 2010-168
Records Book 4610,

perta¡ning to Solid W¡sle MSBU, Service District No. I recorded in Offìciol

Þage 2307, of the Public Records of Collier County' Florida'

7

certain Dminage,

in the eosements
2843t
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23. Notice of Permìt by the South Florida Water Management ÞistrÍct recorded in Official Records Book
4647,Pa9e3321, of the Publlc Records ofCollie¡ County, Florida.

24. Resolution No. 2011-I50 periaining to Solicl llasta MSBU Service District No. I Special
Àssessments recorded in Official Records Book 4?21, Poge 1527, of the P{blic Records of Collier
County, Florida.

25, Terms, conditions and provisions i¡ thnt certain Easemont Officinl Records Book 1333, P¡ge 2053, of
the Public Records of Collier County, Florida,

(EndolExhíbtt "8")
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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 lnterstate 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

lnstrument 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 52o/o of the site as uplands and 49o/o 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

soiltypes are Valaria, Hallandale, Pompano depressional, lmmokalee 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 lnterstate 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 lnstrument 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 lmmokalee

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 Cokscrew Road east of lnterstate 75 some 6.6

miles. The transaction occuned in October 2Q15 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 lnstrument 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 flve miles to the west. Water and

sewer capacity will only meet the needs of this property and cannot be used by other neighboring

propefties. 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 lmmokalee Road in Collier

County, Florida. The property sits on the west side of lmmokalee Road east of lnterstate 75 north

of 47h. This sale occurred in January 2015. The purchase price was $9,765,000. This property

included 72A.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 AgricultureiRural. 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 uníts. 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 NumberFive 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

lnterstate 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 lnstrument 20130000243597 . The land use for this property is DR/GR. The zoning is

lPD. 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 78o/o of the site is uplands and 22o/o 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 lmmokalee Road at

Rosewood just east of lnterstate 75 and Collier County, Florida. This property was purchased in

January 2AM by Taylor Morrison and is known as The Esplanade Naples Development. The

propedy 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 propedy sits on the north side of lmmokalee 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. Repodedly, 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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Sabs Analysis

Overview: Our market research has encompassed sales from a geographic area which includes

all of Southwest Florida. ln 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 propeñy and for

a property with specific characteristics of the subject property we consider this to be a good

representation of the market. This data pr"ovides 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

nernenf ¡nc of r¡vatla nrlq

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 properly rights, financing, conditions of sale and

market conditions which is also known as time as well as adjustments or considerations of

expenditures immediately afier sale.

Property Rights Gonveyed: 'oAn element of comparison in the sales comparison approach;

comparable properties can be adjusted far differences rn 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 fínanced 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-lengfh sale." No conditions of

sale adjustments are warranted.

Market Gonditionsi "An element of comparisan in the sales comparison appraach; comparable

propefties can be adjusted for differences in the points in the real estate cycle at which the
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transactions occur, also called a time adjustment because the differences rn dates of sale are often

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. ln 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 $1 1 ,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 annualcompounded increase in value of 5.03%.

The Lee County Property Appraiser's office reports property values increased over the past year

8.2o/o. ln addition, Bonita Springs is prolected 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%.

ln 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 þetween 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 lnterstate 75 there are very prestigious

residential developments. The subject property additionally has good proximity to lnterstate 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 frcm 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. \tt/hile the location is not a significant distance from the subject anything in

regards to further development on the Corkscrew Road corridor moving east from lnterstate 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. ln 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. lt 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. ln addition,

a significant amount of land was previously farmed. lt 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. \4/e consider the east Corkscrew Road area to be a

slightly inferior location to the subject.

Sale number four located at 17311 lmmokalee 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 lnterstate 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 lnterstate 75 on the northern side of lmmokalee 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. ln 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 approvalfor 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 coui-se. This

zoning is measured as superior.

Utilities: îhe subjeci property has the fuii compiimeni oi pubiic utiiities avaiiabie aiong 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: Ïhe subject property has access by way of an easement extending south from

Cokscrew Road. There is no path or improved road to the subject property. Allcomparaþle sales

have paved road access and are measured as superior.

UplandsMetland Percentages: The subject property cunently is29% uplands with a balance of

71%;o wetlands and surface water. Comparable sale one has measured as 52o/o 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 at75o/o uplands which is

substantially superior. Comparable sale four is measured as 50% uplands which is slightly

superior. Comparable sale five is measured as 78o/o uplands which is sr-¡bstantially super"icr".

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 ¡s 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 pergross acre of sale five and below 917,271 pergross 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.
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Land Sales Adjustment Grid - Qualitative Ana¡ysis per Gross Acre

Sale 6

lmmokalee Road a1:

Rose BIvd.

Naples

4883/3965

s32.000.000

January 30,2013

1798.00

$32,000,000

$17,798

Transactionâl Adjustments
Fee S¡mple

Seller held financing at
s27.000.000

None

$7,058,268

$39.058.268

$21.820

Ph]rs¡cal Propert¡es

Naples

1,798

Planned Developement

RPUD, Res¡dential

Planned Development
wigolf cÐurse

Full Utilities

Two roâds, Ken Royal

and Rose

56t44

lmmed- Res¡d.

S¡m¡iâr

S¡milar

Superior

Superior

Sìmilar

Superior

Slightly Super¡or

Similar

Super¡or

Sale 5

18500 Corkscrew Road

Estero

lnst# 20130000243597

M.800.000

October 18, 2013

640.00

$4,800,000

$7,500

Fee Simple

Câsh to seller

None

$849,21 0

$5.649.2't0

$8.857

Estero

640

DRGR

IPD (lnd. Planned Dev.)

Electric¡ty, Telephone

Paved, two lane

78122

Lonq term resid.

lnfer¡or

Super¡or

S¡milar

Similar

lnferior

Superior

Substant¡ally Superior

lnferior

lnferior

Sale 4

1731 1 lmmokalee Road

Naples

51 1 6/1 399

$9.765.000

January 28, 201 5

620.50

$9,765,000

$1 5,737

Fee Simple

Cash lndici:ted

None

$1,045,770
$1 0.81 0.770

sl7.46i

Naples

621

Agr¡culture/flural

A-MHO, Natural Resource

Protect¡on Overlay, Rural

Fr¡nge l\il¡xed Us3 Overlây

Electric¡tv, Telephone

Paved, two lane

50/50

Long Term Flesid.

lnferÌor

Superior

Similar

Sim¡lar

lnferior

Superior

Slightly Superior

lnfer¡or

Super¡or

Sale 3

16871 Corkscrew Road

Estero

lnstr. #2015-235862

$22,000,000

October 25. 201 5

1361.43

$22,000,000

$1 6,1 59

Fee S¡mple

Cash to Seller

None

$1,41 1 ,8s0

$23.41 1.850

917.271

Estero

1,460 1,361

DRGRMetlands DRGR w¡th o\¡erlay for
SFR ('1 per 1)

IPD appr. for mining 2007 AG-2 to RPD

Electricity,ïelephone : Full Util¡ties

Paved, tvvo lane Paved, hilo ¡ane

80t20

lmmediate Res¡d.

lnfêr¡of

SimÌlar

Superior

Superior

lnferior S¡milar

Substantially S{¡perior

Similar

Superior

Sale 2

19500 Corkscrew Roac

Estero

lnst #201 5-221 551

$15,007,956

October 6, 2015

1460.00

$15,007,956

$10,279

Fee Simple

Cash to Seller

None

$947,377

$15,955,333

$10.986

Estero

90/1 0

Long term Res.

lnfer¡or

S¡milar

Similar

S¡milar

Substantially Superior

lnfer¡or

S¡milar

Salê'f

21230 Corkscrew Road

Esterc

lnst.# 2016000273094

$1.350.000
December 2'1, 2016

200.00

$1,350,000

$6,750

Fee S¡mDle

Cash lndicated

None

$0

$1,350,0Ð0

$6.750

Esterc

200

0RGR and Wetlands (Density
Rèduction Groundwater Resource

1110,1n0J

AG-2 (Agr¡culture)

Electricitv and Telephone

Paved, h¡/o lane

60t40

Long term Resìdent¡al

I nfenor

Super¡or

Similar

S¡milar

lnfer¡or

Superior

Slightly Superior

lnferior

Substantially Infer¡or

Subiect

Easement from Corkscrew Rd
Estero

NiA

N/A

Feb-17

3829

N/A

NYA

Fee S¡mple

N/A

N/A

N/A

N/A

N/A

Estero

3829

DRGR (Dens¡ty reduction
Ground Water Resource and

Wetlands)

AG-2(Agriculture)

Full Util¡ties

Easement C|nly

29n1
lmmediate Residentiâl

Good

Averaqe

Averaqe

Averaqe

Average

Poor

Poor

Good

Criteria

Location

Record¡nq

Sales Price

Sale/Appreisal Date

Parcel Size {Gross Acres)

Sale Pr¡ce

Sale Pr¡ce per Gross Acrê

Propertv Rights

F¡nanc¡ng

Cond¡tions of Sale

n¡arket Conditions
AdJusted Salê Price

Ad¡usted Salè Price per Gross Acre

Location

Parcel Slze (acres)

Land Use

Zoning

Util¡t¡es

Access

Uplands/Wetlands %

M¡scêllaneous-Highest and Best Use

Location
Parcel Size

Land Use

on¡ng

Ut¡l¡ties

Access

UplandsMetlands

Miscelleneous

Ovèrall Rating per Gross Acre
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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. lf a factor is measured as inferior on a qualitative basis a plus adjustment

on a percentage basis is made. lf 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 +25o/o for

location, -20o/o for size, +10o/o for utilities, -20o/o for access, -5o/o for uplands/wetlands percentages

and +20o/o 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 2Qo/o, plus adjustment of 10o/o for utilities, -20%

for access, -2OVo 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 10o/o for location, -10o/o for land use, -10olo forzoning, -

20o/o for access, -20o/o 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 15o/o for location , -1Qo/o for size, +10o/o for utilities, -2Qo/o for

access, -5o/o for uplands and +10o/o 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 20o/o for location, -1OVo for size, +10o/o for utilities, -20%for

access, -20o/o lor uplands/wetlands percentages, +2Oo/o 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 -10o/o 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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Land Sales Adjustment Grid - Quant¡tative Anålysis per Gross Acre

Sale 6

lmmokalee Road at
Rose Blvd.

Naples

4883/3965

$32,000,000

Januarv 30, 2013

1798.00

$32,000,000

$17,798

f ransactional Adjustments
Fee S¡mple

Seller held financ¡ng at
qr7 ôfìn nnn

None

$7.058.268

$39.058.268

$2r,820
Ph!/s¡cal Propert¡es

Naples

1.798

P¡anned Developement

RPUD, Res¡dêntial

Planned Development
úgolf course

Fu¡l lJt¡lities

Two roads, Ken Royal
ânri Rose

56144

lmmed. Resii-

Pht sical Prop€rty Rat¡ngs

OYo

0%

1Oo/o

-1ovo

0o/o

-20o/o

0o/o

450/.

Sla,oor

Sale 5

18500 Corkscrew Rôad

Estero

lnst# 201 30000243597

$4,800,000

October 18, 201 3

640.00

¡i4,800,000

$7,500

Fee S¡mple

Cash to sellêr

None

s849.21 0

$5.649.2'10

$8,857

Estero

640

DRGR

IPD (lnd. Plannêd Dev.)

Electricity, ïe¡ephone

Paved, two lane

Long term resid.

20o/o

-1Ao/o

Oo/o

Ðo/o

100k

-2Ùo/o

-20o/o

20o/o

0â/"

S8,8s7

Sale 4

17311 lmmokalee Road

Naples

51 1 6/'13S9

$9.765.000
Januarv 28, 2015

620.50

$9,765,000

$15,737

Fee S¡mple

Cash lndicáted

None

$1.045.770

$10.810.770

$t7,461

Naples

621

Agriculhrre/F[ral

A-MHO, Natural tlesource
Protect¡on Overlây, Rural
Fringe Mixed Us(ì Overlay

Electr¡c¡ty, Teiephone

Paved. two lane

50/50

Long Term Resid

15o/o

-'lD/o

Oo/o

OVo

lOo/o

-20o/o

-5o/o

10o/o

ov.

SL7,46L

Sale 3

19500 Corkscrew Road

Estero

16871 Corkscrew Road

Estero

lnstr. #201$2358ô2

$22.000.000
October 25, 2015

1361.43

$22,000,000

$1 6,1 59

Fee Sìmp¡e

Cash to Seller

None

$1.411.850

$23.41 1.850

$17,271

Esterc

1,361

DRGR with overlay for
SFR (1 per 1)

AG-2 to RPD

Full Ut¡lit¡es

Paved, tlvo lane

80t20

lmmediate Res¡d.

'l0o/o

0o/o

-100Â

-10o/o

Qo/o

-2Oo/o

-20o/o

0o/o

-50%

58,636

Sale 2

lnsl#2O15-221551

s15.007.956
October 6, 2015

1460.00

$15,007,956

$10,279

Fee S¡mple

Cash to Seller

None

9s47.377

$1 5.955.333

$10,928

Estero

1,4ô0

DRGR /Vetlands

IPD appr. for m¡n¡ng 2007

Eleck¡c¡ty, Telephone

Paved, t\^/o lane

90/1 0

Long term Res.

20%

Ao/o

Oo/o

Oo/o

100/o

-2Oo/ô

-20vo

20o/o

't00/"

Srz,ozl

Sale I

21230 Corkscrew Road

Estero

lnst.# 2016000273094

s1.350.000

December21,2016
200.0c

$1,350,000

$6,750

Fee Simple

Cash Indicated

None

$0

$1.350.000

$6.750

Estero

200

DRGR and Wetlands ( Density
Reduction Grôundwâter Resôurce

1t10,1t2o)

AG-2 (Agr¡culture)

Electr¡city and Telephone

Paved, h^/o lane

60140

Long term Res¡dentia¡

25o/o

-2oo/o

00/o

Oo/o

1to/o

-200/0

20o/o

100/.

57,42s

Subiect

Easement from Corl(screw Rd.
Estero

NIA

N/A

Feb-17

3829

N/A

NYA

Fee Simple

N/A

IVA

N/A

I\UA

N/A

Eslèrô

3829

DRGR (Dens¡ty reduction
Ground Water Resource and

Wetlands)

AG-2(Agriculture)

Full Utilities

Easement Only

29n1
lmmediate Resident¡al

Good

Average

Averaqe

Average

Average

Poor

Poor

Good

Cr¡ter¡a

Location

Recording

Sales Pr¡ce

Sale/Appraisal Date

Parcel S¡ze (Gross Acres)

Sale Price

Sale Price per Gross Acre

Propertv Riqhts
Financ¡ng

Gonditions of Sale

Market condit¡ons

Adiusted Sale Pricê

Adiusted Sale Pr¡ce per Gross Acre

Location
Parcel S¡ze (acres)

Land Use

Zon¡ng

Ut¡l¡t¡es

Access

Uplands/Wetlands %

M¡scellaneous-Highest and Best Use

Location
tarcel S¡ze

Land Use

Zoning
Util¡t¡es

Access

UplandsMetlands

Miscellaneous

Overall Adjustment

ndicated Value per Gross ,/\crÊ
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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 917,461 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 917,461 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 a|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 $11,995,000fora site containing 543.73 acres. This property

has a mixed use highest and best use with frontage on Tuckers Grade and lnterstate 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 510,422,600. 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.

TME
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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 propeity 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

propedy as well as ihe comparabie sales. The qualitative analysis supports a vaiue of between

$8,857 and $17,271 per gross acre. Saletwo isthe one similarrated sale at 910,986 pergross

acre. ln 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 $1 1 ,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 17,201T of

$11,000 per acre.

Ïhe 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. ln other words,

the property lying outside this easement is valued as $1 1,000 per acre. The value lying within this

transmission line easement has a value of something less than 911,000 per acre. lt is our opinion

the value of this easement area is impacted to the extent of a 50o/o 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 TT.gg acres equals a market value

forthe 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.

RECONCIUATTON OFVALUE

Value Estimate by the Cost Approach
Value Estimate by the lncome Approach
Value Estimate by the Sales Comparison Approach

Not Applicable
Not Applicable
$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 lncome 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 lnterstate 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. ln 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. ln 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. lt 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

propeñy. That portion of the subject property containing 77.99 aeres 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:

FORry TWO II'IILLION FOUR HUNDRED THIRTY FIVE
THOUSAND DOLLARS.................. ($42,435,000.00).

CARLSON, NORRIS AND ASSOCIATES, INC.

J MAI, SRA
State-ceftified general real estate appraiser R2643
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Section 6 - Certiñcatflon and Umiting Conditions

Gertification of J. Lee Norris, MAl, SRA

I certify to the best of my knowledge and beliet

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

. The repofted 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.

o I 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.

o 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.

o 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 lnstitute, 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 lnstitutions

Reform, Recovery, and EnforcementAct of 1989 (FIRREA).

o The use of this report is subject to the requirements of the Appraisal lnstitute relating to

review by its duly authorized representatives.

o J. Lee Norris has completed the requirements of the continuing education program of the

Appraisal lnstitute. Certification is cunent through December 31,2021.

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

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

report.

r J. Lee Norris has extensive experience in the appraisallreview of similar property types.

r J. Lee Norris is currently ceñified 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 pari 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,

2Q17 tor its fee simple ownership and in it "as is" condition of:

FORTY TWO MILLION FOUR HUNDRED THIRTY FIVE
THOUSAND DO1LARS."..."......"- ... ($42,435,000.00).

CARLSON, NORRIS AND ASSOCIATES, INC.

J Noris, MAl, SRA
general real estate appraiser R2643
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General Assumptions & Limiting Gonditions

lnformation Used: No responsibility is assumed for accuracy of information fumished 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 othenruise 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 Gomponents, Soil:
No responsibility is assumed for matters legal in character or nature nor matters of suruey, 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 othenruise stated in particular parts of this report.

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

I 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 othenryise specifically stated. The estimated market value
assumes that no such conditions exist that would cause a loss of value. I do not warrant against
the occunence of problems arising from any of these conditions. lt 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.

lnformation 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 othenuise stated.

Legality of Use: The appraisal is based on the premise that there is or will be full compliance with
allapplicable Federal, State and localenvironmentalregulations and laws, unless othenruise 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.

Gomponent 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 ín conjunction with any other appraisal, and are invalid if so
used.
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A repoft 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 equalthe 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
poÉions, 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 othenuise specified in this report or in my agreement for services. I 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

lnclusions: Furnishings and equipment or business operations, except as othenruise specifically
indicated, have been disregarded, with only the realestate being considered.

Proposed lmprovements Gonditioned 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 wokmanlike manner according to information submitted and/or considered by us. ln
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 lnfluences: 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 reporl 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.

ln 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 othenruise 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 title 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: lt 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. lf 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 lnstitute,
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 conections 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.

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

Testimony, Gonsultation, Gompletion 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 anangement 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 Gonditions: 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. lt 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. lf 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, Noris 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
lnstitute.

This analysis assumes no site contamination to the subject property. Environmental audits have
not been provided for the reader's consideration. lt is assumed that water use permits are in place
for the propefty.
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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 sudace 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). lndividual 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 Reerea,tional Facilities may be per.mitted 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 develôpment zoning category, and compliance withthe private
Recreation Facilities performance standards, contained in Goal 16 of the Lee Plan. (Amended by
Ordinance No. 91-19, 94-30,99-16, O2-O2)

GONSERVATION LANDS LAND USE

POLICY 1.4.6: The Conservation Lands include uplands and wetlands that are owned and userl
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 Weflands
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. Conservãtion Lands may
include such uses as wildlife preserves; wetland and upland mitigation areas and banks; naturál
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 ãssociated
support services); and water conservation lands such as aquifer recharge areas, flovvways, 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 2O2A ordinances. (Added by Oidinance No.
98-09, Amended by Ordinance No. A2-02) 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, flovuruays, flood prone areas, and well fields. 2020 lands designated as
conservation are also subject to more stringent use provisions of the 2020 Program oi tfre ZOZO
ordinances. (Added by ordinance No. 98-09, Amended by ordinance No. 02-02
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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 lowdensity 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 dul20 acre) except as othenruise
provided in Table 1(a) and ChapterXlll of this plan. (Amended by Ordinance No. 94-30)

POLICY 1.5.2: When the exact location of Wetlands boundaries is in question, Chapter
Xlll 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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AG.2 ZONING
ZONING s 34-651

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

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

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

GROUP III. Indoor storage. Establishments primarily engaged in buying or selling, on
a wholesale basis, durable or nondurable goods, excluding Ìrazardous chemicals,
petroleum products or explosives which are stored totaìly 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 ror¡fi;tl shed.

(Zoníng Ord. 1993, $ 1001; Ord. No. 93-24, S 21,9-15-98; Ord. No. 94-24, $ 22,8-81-94; Ord. No.
96-06, $ 5, 3-20-96; Ord. No- 98-03, S 5, t-19-98)

Sec. 34-823- Perforrrance 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 aìl local,
state and federal air, water and noise pollution standards, and as to not be injurious or
ofllensive 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, g 5, g-20-96)

Secs. 34-624*34-650. Reserved.

DTVISION 2. AGRICULTURAL DISTRICTS

Sec. 34-651. Purpose arrd intent.

The purpose of the agricultural districts is to provide areas for the establishment or
continuation of agricultural operations, with residential uses being pe¡mitted 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, $ ?(410.01), 9-15-93)

34-153Supp. No.8
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s 34-652 LEE COUNTY I,AND DEVELOPMENT CODE

Sec. 34-6õ2. Applicability of use and property developlnent 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 f'or agricultural
districts, except as may be specifrcally provided for in article VIII (nonconformities) of this
chapter, or in section 34-620.
(Ord. No. 93-24, S 7(4L0.02),9-15-93; Ord. No. 98-11, S 6,6-23-98)

34-154
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Sec. 34-653. {Jse regulations úable.

Use regulations for agricultural distrícts are as follows:

TABLE 34-653. USE REGULAÎIONS FORAGRICULTURAL DISTRICTS

Supp. No. 7 34--155

$ 34-653

Spæicl Notes or Reguløtionx AG.I A{j.2 AU-3

Accegsory usee, builili:rgs, Ðd atructures:

Aaateur ¡adio utema.ftowe¡
Up to 5O feet in height
Over 50 feet i¡ height

Docks, seawalle

EDirance gate8, g:atehouses

tr.enæs, w¡lls
Nomofed accessory atilctwæ
Signs in compliaace wittr chapter 30

?à-1171 al R.ñ rnÃ aL-9A11 â+ eaã

34-7775

34-L475

34-1a63

34-1741 et seq.

34-1741 et teq-

34-214-r et seq.

P

P

SE

P

P

P
P

P

P

P

SE

P

P

P

P

P

P

P

SE

P
P

P

P

P
Àdmi¡ist¡ative ofüces P P P
Asgisied liviag faciliþ Note (1), 34-14U EO EO EO
Agrioltwal uees Notê (2), 34-2441 et s€q. P P P
Àgricultual accessory usæ ûd buildiãgs Note (3), 34-1171 et, ãeq., 311-2441 et eeq. P P P
Aircraft, lading facllities, private:

Lawfully existing:

ExpaEior of airc¡afr ¡udi¡g strip or
helist¡p or beliport lmding pad

New acceasory builililge
Nsw:

Aircraft, ludirg st¡ip æd Ðcillary hmg-
en, sheils ud eguippêqt

34-1231 et Êeq.

34-1231 et aeq.

34-1231 et seq.

SE

P

SE

P

SE

P

SE

Aaimals, reptiles, mæiae life:

Animals (ercludi-g exotic e¡æcies)

Aaimal cli¿ic (dÐ or Rnihal hroel (df)

Keepi¡g, raising or bæeding ofdomestic tropical
birds (dO for comaercial purposæ

Keepiug, nisirg or bræding ofAneriø alliga-
tors, venomoua æptiler or Clæe I or Clæs II
mimals (dO

Keeping, raising or breediag ofnarine life whisl¡
reguires tJre stomgo of brackiah or saline wate¡
in mæ-made ponds

34-1291 et seq.

34-1321 et seg.

Note (12), 34-1291 et seq.

34-1291 et seq.

34-1291 et seq.

P

EO/SE

SE

SE

SE

P

EO/SE

SE

SE

SE

P

DO/SE

SE

SE

SE

Bed md b¡eakfæt {df) B4-1493 SE SE
Boat raBps Note (14) EO/SE EO/SE EO/SE

Caretaker's res¡dence EOÆE EO/SE EO
Cemeteries EO EO EO

Commercial fishing equipment Êtorage s m acces-
sory use to a single-fmily or mobile houe residetce,
Greater Pine Island only

34-1179 P P P

Commuication towe¡

50 fæt or lese in height
Over 6O feet ia height

34.1441 et seq.

34-1441 et seq.

P
EO/SE

P

EO/SE

P

EOISE

Commuiþr resideltial hone P P P
Consumption oa premises 34-1261 et eeq. AA./SE AA/SE AAISE
Dav care cente¡- adult o¡ child Note (13) EO/SE EO/SE EO/SE
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34-156

s 34-653

Spæid| Notes ar Reguløtíons AG.1 AG.2 AG.3

Dwelling uit:
Mobile home

Singlefmily reaidelæ, conventioûal

Sæoqd co¡veqtional silgle-family residmce q¡
lot

Note (4), 34-1921 et eeq.

Not€ (6), S4-rr80

P
P
P

P

P

P

P

P

P

Energeocy medical services statioD Note (6) EOÆE EOÆE so/sE
Esseatial senies 34-l6U et seq.,34-1741 et seq. P P P

s€ryice faci.litieg (34-622(cXlA):

Group I

Group II

34-1611 et s€q., 84-1741 et seq.,
34-21{l et oeq.

34-l6U et seq., 34-1741 et seq.,
34-2141 et Êeq.

P

EO/SE

P

EO/SE

P

EO/SE

Erevation:
Oil or gae

Wate¡ retention

Excavation/mining

34-1651

94-r651

Not¿ (f1), 3al-16ã1, 34-1671 et seq.

SE

P

SO/SE

SE

P

EO/BE

SE

P

EOiSE
Fm labo¡ housi.g 34-1891 ot seq. EO/SE EO/SE EOiSE

Fire BtaùioD/fores¿ry tower Note (7) EOISE EO/SE EO/SE
Fo¡eshr¡, çJ¡It¡eas (luodiu spp.), for sawtimbe¡ ue
oDly

34-661 et seq- SE SE SE

Golf course 34-2471 et eeq. EO EO EO

Health @rå faeiliti€ (3¡l-622(sx18)), gmups I ud Il Nots (8) EO EO EO
Elome æ facility P P P
Home owpatiou

No outsido help
'Ìltith outside help

94-1771 et seq.

P

AA
P

AA
P

AA
Lam ud guden supply etoræ 34-2081 SE SE SE

Lam ud gårde! €quipmðnt (sma¡l è¡gine parts úd
repain)

SE SE SE

LCDC/I maintææce faciliþ Note (6) EO EO EO

Muina 34-1862 EO EO EO

Models:

Display ceoter

Model home

34-1961 et ssq.

SE

AA/SE

SE

AA/SE

SE

A.A/SE

Paitt baü mnge, outdoor SE SE SE

Pdks (34-622(cX32))

Group I
Group II

Note (9)

Note (7)
P

EO/SE

P

EO/SE

P

EO/SE

Place of worship 34-2051 et eeq. P P P

Pqlice o¡ sherif etation Nôtè (6) EO EO EO

Post off¡ce Note (6) EO EO EO

Producê stânils:

Teaporar¡r

Permme¡t

34-1711 et seq.

P

EO/SE

P

EO/SE

P

EO/SE

Recreation facilities:

Comercial ((34-622(cX38)) - Group III
Personel

Pr¡vate-Ols¡te

Privat¿-Offsite

Note (10) SE

P

EO/SE

EO/SE

SE

P

EO/SA

EO/SE

SE

P

EO/lSE

EO/SE

Supp. No.7
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ç 34-653

Notes:
(1)

Supp. No. ?

(2)

(3)

(4)

(5)

(6)

(7)

(8)

Any expansion $'hich will bring the number of beds to 50 or more requires pD zoning.
See section 34-341 and Table 94-994.
Includes but is not limited to farming, horticulture, pasturage, forestry, citrus ar¡.do!þr_{uit srwes, greenhouses a-d nurseries, truck farms .nã ár.i.y farius, corûmer-
cial fish, frog or poultry hatcheries, aad raÍsing of hogs and othãr farm animals.
Lumbering or harvesting of cypress (Taxodium 

"pp.l 
¡" noi permitted except by special

exception.

Limited to uses and buiirìings customarily ineidental to agricrrltura! uses, including the
processing and packaging of agricultural products primarily grown on the premises.
Mobile home permitted provided it is the only residential unit on the property, and
provided firrther that the property meets the same lot a¡ea ¡nd dimensiõns, setbacks,
height and maximum lot coverage as set forth in table g4-654 for the AG-L district.
Only perrritted in compliance with section B4-1LBO.

Expansion of facility to ten or more acres requires pþ 26ning. See section B4-B4l and
lable 34-934.

Any new facility of ten or more acres or a¡ry e:çansion of an existing facility to ten or
more acres requires PD zoning. See section 94-941 and Table g4-994.

þy new facility of 5O 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 34-34L 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 natu¡e trails, where the activities require little or no on site
facilities or capital investment, and. utiHze the natural envirãnment with little or no
alteration of the naùure landscape.

(11) Any excavation/mining in excess of 320 acres requires IPD zoning unless approved as
part of an RPD, MHPD, RVPD, CFPD, CpD, or MpÐ development.

(12) The keeping of ostrich, cassowary, rheâ, or emu for the production of meat, skins, ôr
hides, feathers, or the progeny thereof, as parü ofa bonafide agricultural operation d'oes
not require a special exception.

34-L57

Sipecial Notes or Regulatiaß AG-1 AG.2 átj.3

Religiou facilities Note (7), 34-2051 et seq. EO/SE EO/SE EO/SE
Reseuch ad development laboratories
(34-622(cX41)), eloup I

P P P

Reeidential aaeswry ues (34622(cX42)) 34-U7t 6t EGq. P P P
Scbmls, noncomercial:

Iæ Qomty School Dietrict
bthe¡

a4-zgat
g4-2381

Þ

Êo
P

EO

P

EO
Shredding and cooposti¡g ofvegetåtive oatteÌ 34-1831 et seq. SE
Soeial eervices (34-622(cX46)), groups III md IV Note (8),34-3021 EO EO EO
Stable:

Bouding etable or private stable

ûommerciai
34-1291 €t Beq.

34-1291. et Beq.

P

SE

P

SE

P

SE
Tempomry uses 34-3O41 et seq. P P P
U-pick oporatioG 34-17!,1 et seq. P P
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(13) Family day care home exemption. The operation of a family day care home under F.S.
$ 125'0109 reqgires an exemption ftoathe special excep¿io¡r requirements for child
day care facilities. See section 34-203(eX9).

(14) Noa-commercial only.
(ord' No' 93'24, $ 7(tabl-e41o.A), 9-15-98; ord. No. g4-oz, g 6, r-19-94; ord. No. 94-24, s 49,
8-31.-94; ord. No. 95-07, s 95, s-t?-95; ord. No. 96-06, $ s, d-zo-be; ord. ii[o. g6-tz,$ 5, s-iõ-so;
Ord. No. 97-10, $ 6, 6-10-97; Ord. No. 9B-Og, g 5, l-ig-98)

s 34-653

Supp. No. ?

LEE COTINTY T,AND DEVELOPMENT CODE

34-158
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Sec. 84-6õ4. Property development regulatious table.
Property development regulations for agriculùural districts are as follows:

TABLE 34-654. PROPERTY ÐEYELOPMENT REGUL¡ffIONS FOR
AGRICULTURAL DISTRICTS

ç 34-654

Spec¿a¿ Notes
or Regulations AG.1 AG.2 AG.3

lllinirrrn lot dine¡sions a¡d uea:
Minimum lot a¡ea:

Inte¡ior lot
Cor¡.er lot

Minì-rum lot width (feet)

lVtinin¡¡¡ lot depth (feet)

Note (1)

Note (2)
3&-9.rq1 A^-crry
34-222r,84-2222 4.4 acres

300

300

or,ovu sq. Il.
.q8,6OO ¡q. ft.

100
r30

zv,uuu sq. Í.
20,000 sq. ft.

100

190
Minimum setbacks:

Street (feet)

Side yard (feet)

Rear yard (feet)

V/ater body (feet):

Gulf of Mexico
Other

Notee (S) a¡d (4),
3ê2191 et seq.,
34-1261 et seq.

VarÍable accordi¡g to the functional classiûca-
tion of the gtræt or road (see section 84-2192),
but iu no csse lesa thau 5O teet in the AG-l
di¡trict.

26 15 15
34-2191 êt s€q. 25 26 26
34-2191 €t seq.

50

25

50
25

50

25
rêgulatiot¡s:

AnimaLs, reptiles, muine life
Consunptiou on premises
I)octs, aeawalls, etc.

Eegeotial services
Eagential *rico facilities
(3tl-622(cX13D

Feaces, walle, gatehouses, etc.
Non¡oofed accessory atructues
Railroad

34-1291 et seq.

34-1261 et eeq.

34-1863 et seq.

34-l61L et eeq.

34-1611 et seq.,
34-2t42
34-1741 et seq.

34-2194(c)

34-2195

Refer to the sections specified for erceptions
t¿ the minimum sêtback requirements lisÞd
i¡ this table.

Maximum height (feet) 3+12171 et seq. 35 35 35
Bonita Beach, Captiva, San Ca¡los Is-
Gasparilla Isla¡d conseryation distric!

Pine Island aod areas within the
airport hazard zone have special

section 34-21?5),

Maximum lot coverage (percent of total lot
area)

257o 25Vø(á) 25Vo

Notes:

(1) Certain projects in agricultural districts may fall within the density reduction/gÌoulrdït/ater resource areas ofthe Lee Plan. In such aleas, additional densiþ a¡rd userestrictions are applicable. Permitted land uses in densiþ reduction/groundwater
resource areas include agriculture, mineral or limerock extraction, coDservation uses,

34-L59Supp. No. 6

t61



OUNTY _ DEPARTMENT OF COUNTY LANDS
RLSON, NORRIS AND ASSOCIATES, INC.

$ 34-654 LEE COUNTY I.AND DEVELOPMENT CODE

and residential uses at a ma*imum density of one d,welling unit per tcn acres.
Indiwidual residential-parcels may contain upto two acres of wãtlands-without losing
the right to have a dwelling unit, provid"d th"t no alterations are mad.e to those
wetlands.

(2) Any lot created in the rural community preseree la¡¡d use category (as delineated bypolicy 17.1.8 of the Lee plan) after July g, tggt, must have a minimum area of 48,56ô
squ:ìre feet excluding all street rights_oÊway.

(3) Modifications to required setbacks for collector or arterial streets, or for solar or wind
energ¡/ purposes' are permitted only byvariance. See section S4-2f91 et seq.

(Ð lnecial street setback provisions apply to portions of Colonial Boulevard and Daniels
Road. Refer to section g4-2192(bxg) and (¿).

(5) For nonconforming lots, as defined in section 3+9277, the maximum lot coverage will
be 4O percent.

!Ord. No. 93-24, S Z(tabte 410.8), 9-15-98; Ord. No. 94-24, g 50, 8_91_94; Ord. No. 95-0?, S 36,
5-17-95; ord. No.96-06, g 5,8-20-96; ord. No. gGl?, g 5, 9-18-96; ord. ño. 9?-to, $ o, aiö-szl

Secs. 34-651-34-670. Reserved.

DTVISION 3. RESIDENTIAL DISTRICTS

Subdìuision f. fn Generøl

Sec. 34-671. General prrrpose and intent,
The purpose and intent of the residential districts is to permit various t¡pes of dwellingunits at various densities in the urban service areas where inf¡astructure existJ or can feasibÇ

be extended, and to permit ìower-density single-family conventional and mobile home dwellingunits in nonurban aneas where the services and cónveniences of the urban areas are notprovided.
(Ord. No. 93-24, $ ?(420.01), 9-tS-98)

Secs. 34-672-34-690. Reserved.

LEE C
Cl\

Subdivision II- One- and, Ilao-Family Resídential Dístrícts

Sec. 34-69I. Pur¡rose and it¡tent.
(a) i?SC--f residcntial sìngle-farnily conseruation dístríct. The purpose and intent of theRSC-I residential single-family coniervation district is to recofrrizã and protecf existingsingìe'family residential developments, lots, structures ar¡d uses, pieviousty pårmitted but not

conformable to the regulations for other single-family resideniiãl districis-set forth in tlris
chapter, a¡¡d to accommodate residential use of lawfully existing lots nonconfo*i.gìoa""
previous zoning regulations. T?ris district may be apphãd to any*land use category à-ffo*i"gresidential uses set forth under the Læe Plan. This district is not avaitãUtã for new
dev-elo-pments, but may be used only by propert¡r owners in existing developments that complywiththe properþr development regulatiõns-or þ the Board of Couity Corrimissioners upon its
own initiative to achieve the purpose mentioned in this section.

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

,ffin,*H e*{rNrv
SOUl'FIWES'f FLOIIIDA
BO/\RÐ OF COUNTY COMMISSIONERS

Èil,lfi'J,i""n Janüâry31,2017

Crc¡l L P€ndû.Brags
O¡sldtl fr¿o

Lurry K,fer
Dlsl¡Ìêl fhêè

DEPARTMEN'T OF COUNTY IANDS

{23s)
FAX (23$)

533-8833
485-8391

Er¡an HafltnÞ¡
Aliúcl Fott

J. Lee Norrls, MAl, SRA
Callsorr, Nonls atrd Assso,, lno.
10fg Courlnoy Dr., 8te, 14
Forl Mysrs, FL 33001-s03û

SuBJEcri

Ft8nt Man¡
OlsttÍcl Flvo

Rogsr Do6.¡arlais
CÒunU ¡,lanagot

Rlchard Wnl. Wâsch
couill Àilofiùy

oonnô l¡ariê Collios
Covnly Heaìng
E*dnilnet

NOTICE TO PROCËËÞ No, 4
AppRqrs¡L ron coHsEßvA'rþN LANos FnoGRAr'r
PRoJscr 8800
PARcEr474-2, STRAP

08.47.20.00.00001

Doar Loe:

Thls will servo as yotir oflìciâl Nol160 to Procsod fof lhô âbovo rêlefonced parðol,

Wô will roquhG lhat lhl6 sÞpralsal fôport be deliv€rod to ue no laler lhan Msrch2,2a17, pilrsuant to ST^ Nuuìbèr
4.

A1l appralsal reports (suntmary appralsal r€port fornìat) must coûlâh an Execulivó Sunnùary Sheet (seo
ât{sched}.

The follovlng is lho d€f¡nlliorì of MarkoI Valuô lo bo tlsed by lhe County's appraisers:

MARKET VALUE nìea!ìô lhr ììosl pfobablo price rvhich a property should brlng ln a oonìpaflllve and open
lnarket undq all çoldltlonâ r€qublte to_a faksale, tho l¡uyer and aeller oach actlng pruddìtly ûnd knowladgeably,
and assumlng lhe pricê ls not affected by r¡nik¡ê sllnìul0s. hììpllclt ln this dsfhllioñ ls the coñsumrnailon of-s salä
as of a specllìed date and lhs passftrg of titlo front sallet to brryôr und6r condllions vlhèreby;

(1) Buyer and sâller ai6 typlcâlly tnollvatêd;

{2t Bolh partlos ars rvell inforood or rvell advlgsd, and acllng ¡n \,/hal lhey corsldsr lhek owri best lrìlsrostsi

(3) A roasonablo llnìo ls allov/ed for oxt)osuro ln {le open maikst;

{4) Pâynrent ls nìadê ¡n terlììs of cåsh ln U.S. tlollârs or frì lorírìs ôf f¡naûclal arrangstnenle contparâlrl€
lheroto; and

(5) The prlc€ repre8ents lhe nornral conslderalion for lhe properly eold unaffectod l>y speclal or creatlve
fìnanclng or sale concessíons granle(l by snyong associated wlth the sals.

Sourcê: 12 CFR Ch. V (t -t-l t Ëdition), g 564.2(g), Oflìce of Thrtft Supervtston, Trsasury

SCOPE OF WoRK: lhê apÞfal8ôr musl¡ at a t¡1¡n¡ûìuit't:

(1) Follol aud apply all Unlform Standards of Professlonal Appralsal Practlce (USPAP) r€qukenenls ln lhs
a¡rpraisal aesþnrnenl,

(2', lf a pltyslcal inspeclion of lhe propor{y is performed, appraiser lìrusl alford the proporly ownsr or lhe
ownar's deslgnaled rsprossntallve the opporlullty lo acco¡npâny lhc appralsoi on the inspeolion oí ihe
propsfly.

1,,O. lìox .ì98 Fort ñl$rs, ilur¡dn .ì39{r2.0¡r.S (2-t9) 5J3-2 ¡ I I
iì¡Ènì,!l nüdrr'ss htll:,l/$\t!.1ç.rçollb.,r'('!ü

Áñ ü)trÁt, otto:{r trNil r .il }lK\ t Ä il vt: Á(.iloi{ }rilt.o\T!t
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lf a physlcal hrspecttorì of lho subjecl lxoperly ls ro<¡rlred, the ln8pectlon should be appfoprialo for lhs
appralsol problgnr, and th6 scopo ofwork nn¡st addross:. The ê,(tetìl of the lnspecllon and dôsoriptlolì of lhe nolghborlrood and propossd pfoject ârêa;. Tho oxtent óf tho subject propêrty lrtspeolion, lnchrdíng lnterlor and axlerìor arðas;. 'fhe lôvol ofdotall of the descri¡rlion of the physicfll chafâclel¡stlcs of lhe properly belrÌg

appralsed (and, lrr lho case of a partial ac(lulsltlon, the rotDalnlng propsdy).

In lhe appralsal reporl, includo an adêquate descrlpllon ol lho physlcal characlerislics ol lhs proDedy
lrelng appralsed and a dêsôrlt llon ol cornparable sales. The appralsal roport should also Includé
ad6quats phdtographs and localÍon nraps ol the subJecl properly and cornparable seles,

ln lhe appralsal report, lrrchrdo ll€tns foquksd by USPAP, lncludlng hul not l¡mlt6d lo lhe followirrgl
Propsrfy rishl(s) lo be acr¡rlred, ê.g., fes shììple, easemenl, etc.,
Vah¡e belng appralsed and lts def¡nlllon,
Appraised as lf free and cloar of contarnlnatlon (or as speolfìed),
Dàte pf the aÞpralsal fê¡)ort ând dale ol vahrat¡on,
lfiorvrr and observed encunfirarrces, lfany,
Tille i¡rfornution.
Localion.
Zonlng,
Pfoscrit use.
Al least a 6-yeâr sales hlslory of tho properly, arrtl
lncluds Exocullve Sunlnìary pflgo h¡ forn¡at sot lorth Þy Leo County.

{0) ltl tho ftpprâisal fo¡)ort, ldenl¡fy lhe hlghêsl and besl use. lf hþhesl and best uso Is in quosllon or
difforonl fronì thê ox¡sling use. provlda an appropríate analysis klenlifylng lhe nrarket-based hlghest ancl
l¡esI r¡se,

(71 Verlfy cot¡rparablê sal6s tvith a party lo lhe lrânsaction and ldel¡llfy lhe parly and lhelr conlact
irìformallon ln tho report.

(B) R€porl h¡s or her analysis, and conchtsions ín the appraisal reporl.

(9) Provldo lhe reporl in double.sided fornatwhen posslble.

rqRMATTING OF REPoRT; .lS0elh9rr,/¡lh a[ UûPAP rsqulrèntente (STANDJRD 2), the.fotlowlns ¡s requtred in
tha written fònnat of tho appralsá¡ reþorl.

Elçl¡ st¡bJsot belolv nrtlsl lrqlllled er¡lh a BOLD hêadirìg and specilicolly addrqsqed iù thê wr¡tten appralsal
reporl:

l. Slâto lhe ldonllty of the clierìt and any hrtended users, by name or lypo.
The client is Lee Counly - Doparlr¡ìônt of County Lands (Conservailon 2020 Progranr)
Tho lnlended user ¡s Lee County - Doparlnrent of County Lands (co¡ìservalion 2020 Progranr)

2. State lhe lntended ilse of the a¡rpralsal.
To asslsl lhe cllenuuser w¡lh acgülsftlon negol¡alions fot lhe subjecl propsrly.

3, ldenllfy the feal eslate Involvêd in the appralsâ|, togethof v/¡lh lhe legal descrÞtion.
a. Stats physical propely charactorlstlcs r€lsvât'tl to lhe âsslgnûlêol,
b, Slate economlo proporly chalaôleiislìcs relovsnl [o the aeslgnmenl.

4. Stâte lhe real properly lnterest apprâls€d.

5. Stato thê typs and dofinllion of value and cite llre source ol lhs delintlÌon.
a. Slate Marlrolhrg Tlnre.
b. Stale Exposure Tlnìe.

slpool\sppfalso\2otOlcarlson norrls €nd âssoc¡atos\nollcos lo procôèd\carlson nórls ntp 4,doox pro Jân 3l 20f?

(3)

(4)

(5)
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6. Stals lhs olfoclive date of the appraisal antl lhe tlale oflho report.

7, Stale lho scope ofwork raorl to dovslop lhe appralsâl.

8, Slato lho use of the real ostato exlslhrg às ollhe dalo of vahrs.

9. Stat€ ths üse oflhÈ reâl estate rollecled hr tho appralsaf.

10. Stal6 lhe I'llfrhêst and Bost Use.

{1. Stâle âll Éxhåôrdirìary assumptions artd hypoth€lisa¡ conditions.

NOTËSr

l.) Hypothetica' çonditions ar6 nol lo be tl$sd ¡n lhq âppralgal pfocess vr¡thor¡t lh6 writtê¡ì âpÞroval of Lee
County.

The use of govefl.lt¡ìontal esles i8 dlscouraged for ullllzailû¡t âs co¡hparalrle salos,

Plsaso ensule thal all involces and appralsal relo^rts hr(llcote the patce¡ numberþ) ancl prdect narnê. lfyou have
any (ßrssllorìs, please conlacl ,ìte at 239.5A3,0i43.

NorEi county Lands staltwlll cooftllnate â sllê lnsÞsolion !./llh all lnter€sted pârües.

Slnceroly,

Copy to: Rob6rt G. Clemens, Acling DÊputy Director, countv Lfltìds
Diana Khan, Procuronrent Manàgdr
Kolly Poregrin, Sr. Flecal Offlqsr, via enrallotìly
Fltlat¡cðonba6e@lêsçl€rk.or0, via eNail o|lly 

-

slpool\spfrrûlseuo16\crlson norr¡s and âssaclales\ûoliæs to procoedtcartson norrls nlp 4.doox pro Jan 3i 201?
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LIGENSE FOR J. LEE NORR|S, MAt, SRA

RICK SCOTT. GOVERNOR

ISSUED: 11lûgno18

KEN LAWSON, SECRETARY

STATE OF FLORIDA
AND PROFESS¡ONAL REGÚLATIONDEPARTMENT OF

FS.

FLORIDA ESTATEAPPRAISAL BD

.':
I

ti

;"r...
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QUALIFIGATIONS OF J. LEE NORRIS, {I'IAI, SRA
STATE-CERTIFIED GENERAL REAL ESTATE APPRAISER R2643

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

PROFESSIONAL EDUGATION :

Narrative Report Writing Seminar - 1 980
S.R.E.A. #1At Florida State University - 1978
S.R.E.A. R-2 Exam - 1981
A.l.R.E.A.: Course 1-8, Part 1,2 & 3 - 1983
Farm and Land lnstitute - Citrus Seminar - 1gA2
A.l.R.E.A.: Standards of Professional Practice - 1984
S.R.E.A: lncome Property Appraising - 1984
R41c Florida League of Financial lnstitutions - 1986
S.R.E.A.: Uniforrn ResidentialAppraisal Report - 1gB7
S.R.E.A. #2O2. Applied lncome Property Valuation - 1987
A.l.R.E.A.: Rates, Ratio and Reasonableness - 1gB8
S.R.E.A.: Professional Practice Seminar- lgBB
S.R.E.A.: Depreciation Analysis - 1988
Appraisal lnstitute:AppraisalTheory and Overview - 1gg2
Appraisal lnstitute: Banking Regulations - FIRREA - 1gg2
,Appraisal lnstitute: Rates, Ratios, Reasonableness - 1gg2
Ted Whitmer Seminars: Comprehensive Appraisal Workshop 1 9g2
Appraisal lnstitute: Standards of Professional Practice - Part A & B - 1gg2
Appraisal lnstitute:Appraisal Review - lncome Properlies - 1gg3
Appraisal lnstitute. New Uniform ResidentialAppraisal Report - 1gg3
Appraisal lnstitute: Understanding Limited Appraisals - 1gg4
Appraisal lnstitute: USPAP Core Law Update - 1gg4
Appraisal lnstitute: Electromagnetic Fields - 1gg4
Hondros Career Centers: Home lnspections - 1gg5 (40 Hours)
Appraisal lnstitute: USPAP Core Law Update - 1g9b
Appraisal lnstitute:Appraising Retail Propedies - 1996
Appraisal lnstitute: Standards of Professional Practice - part A - 1996
Appraisal lnstitute: Standards of Professional Practice - part B - 1996
NAIFA: Fair Lending Practices - 1997
SFWMD: Rural Properties in Southwest Florida - lgg8
Appraisal lnstitute: USPAP/Core Law- 1998
Appraisal I nstitute: Appraisal Office Management -1 gg8
Appraisal lnstitute: Core Law Update - lgg8
Appraisal lnstitute: Attacking & Defending an Appraisal in Litigation - 2000
U.S. Department of Justice: Everglades/Big Cypress Market Study - lggg
Appraisal lnstitute: Defending an Appraisal in Litigation - 2000
Appraisal lnstitute: Appraisers Florida Law Update - 2000
Appraisal lnstitute: Course 430 - Standards - Part C - 2000
Appraisal lnstitute: 4'10 - Principles of Condemnation Appraising
SFWMD:Appraisal Fundamentals, Project lnfluence/Natural Resource lmpacts - 2001
Bert Rodgers - Online - Florida State Law & USPAP Review for Real Estate Appraisers -
2002
SFWMD: Current Appraisal lssues in Florida - ZO0Z-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 lnstitute: Business Practices and Ethics - December, 2008
Florida Department of Revenue -Value Adjustment Board Training - Sept., 2009
Appraisal lnstitute: USPAP Update Course -August, 2010
Appraisal lnstitute: Supervisor Trainee Roles and Rules -August, 2010
Appraisal lnstitute: Florida Law Update -August,2010
Appraisal lnstitute: Forecasting Revenue - October, 2010
Appraisal lnstitute: The Uniform Appraisal Dataset from Fannie Mae/Freddie Mac-
Aug, 201 1

Appraisal Curriculum Overview (2Day General) - November,2011
Appraisal lnstitute:Appraising Convenience Stores Online Education -Dec.,2O11
Florida Appraisal Law- l{lay,2012
Appraisal lnstitute: National USPAP Update Course -May,2012
Appraisal lnstitute: Online Using Your HP12C financial Calculator- Oct 3,2012
Appraisal lnstitute: How to Systemize Your Appraisal Business - April 17,2013
Appraisal lnstitute: Online Appraisal Curriculum Overview-Residential -April 21,2013
Appraisal lnstitute: Online Appraisal Curriculum Overview-General-April 28,2013
Appraisal lnstitute: Online Appraisal Curriculum Overview-General -May 1,2013
Appraisal lnstitute: Problems in Critical Thinking - February,2014
Appraisal lnstitute: .Florida Appraisal Law- April,2Q14
Appraisal lnstitute. National USPAP Update Course - April,2014
Appraisal lnstitute: Statistics, Finance and Valuation Modeling - September,2Al4
Appraisal lnstitute: Trial Components - November,2014
Appraisal lnstitute: Supervisor/Trainee Course for Florida - June, 2015
Appraisal lnstitute: Florida Appraisal Law & National USPAP Update Course -
April,2016
Appraisal lnstitute: Mysteries and Misconceptions - USPAP and Appraiser Regulation -
July, 2016
Appraisal lnstitute: Major User Perspectives on Real Estate Appraisal - July, 2016
Appraisal Litigation, Legislative and Regulatory Update - July, 2016
Appraisal lnstitute: Mock Trial and Prepping for Testimony - July, 2016
Appraisal lnstitute: Comm Vendor Mgmt:What Keeps Procurement Exec Up at Night?-
July, 2016
Appraisal lnstitute: Market Analysis - Application into the Overall Appraisal Parts -
July, 2016

Appraisal lnstitute: Seven-Hour Seminar: FHA Appraising for Valuation Professionals -
July, 2016
Appraisal lnstitute:Appraisal Business and Ethics - October, 2016

EXPERIENGE:
7185 to present:
3/82 to 6/85:
6178to 3182:
1 990-2005 ,2009-2016

Carlson, Nonis and Associates, lnc.
Stewaft & Stephan, lnc. Fort Myers, Florida
Webster & Associates, lnc. 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 lnstitute - 1993
SRA Member - Society of Real Estate Appraisers - 1983
Certification - State Certified GeneralAppraiser#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, professionaloffices, 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, morigage 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
Depadment 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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