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MAXIIUELL HENDRY SIMMONS
real estâte appraisers & consultants

7 March 2Ot7

Lee County Department of County Lands
P.O. Box 398
Fort Myers, Florida 33902-0398

Attention: Mr. Robert G. Clemens
Land Acquisition Manager

Re: Appraisal of 3,906.73+/- acres of vacant, unimproved land for the Conservalion 2O/2O Program,
Project 8800, Parcel474-2, property owned by lnvestors Warranty of America, located in Lee County,
Florida

Dear Mr. Clemens,

As you requested, an appraisal has been made of the above property, which is legally described in the
attached report. This letter is an integral part of, and inseparable from, this report.

The purpose of the appraisal is to arrive at an opinion of the market value of the subject property in its "as-
is" condition. The interest being appraised is the undivided fee simple interest in the land as if otherwise
free and clear of all liens, mortgages, encumbrances, and/or encroachments. The intended use of this
appraisal report is to establish a basis of value for a possible acquisition of the subject property. The
intended user of this report is Lee County - Department of County Lands.

The subject property was inspected on 9 February 2O!7 via helicopter and t7 February 2O!7 on the ground
by Gerald A. Hendry, MAl, CCIM. W. Michael Maxwell, MAl, SRA inspected via the perimeter of the project.
This appraisal report is intended to conform to the Uniform Standards of Professional Appraisal Practice &
the Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal lnstitute.
This appraisal is made subject to the Assumptions and Conditions contained in the body of this report.

Therefore, based upon the results of the analyses and data contained in the report, including any
Extraordinary Assumptions and Hypothetical Conditions outlined in the Addenda, and our experience in the
real estate appraisal profession, it ls our opinion that the "as is" market value of the fee simple interest in
the subject property, as of 9 February 2OI7, is

THIRTY-FIVE MILLION ONE HUNDRED SIXTYTHOUSAND DOLLARS - $35,160,000

This value is contingent upon the certification and the assumptions & conditions of this appraisal, if any

Respectfully submitted,

Ø^/z(
Gerald A. Hendry, MAl, CCIM
State-Ceftified General Real Estate Appraiser
R22245

W. Michael Maxwell, MAl, SRA
State-Certified General Real Estate Appraiser
RZs5
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SEC. l: ExrcunvE SummARY

Pnolem NRue: Conservation Lands Program, Project No. 8800

PNRCEI NUMBER: 474-2

Owuen or REcoRo:
lnvestors Warranty of America, 4333 Edgewood Road NE, Cedar Rapids, lowa
52499

Srnlp NuN¿eeRs:

02-47 -25-OO-00002.0000

o t-47 -25-OO-0000 1.0000
06-47 -26-00-0000 1.0000
05-47 -26-00-0000 r-.0000
02-47 -25-OO-00002.00 10

L2-47 -25-OO-0000 1.0000
07 -47 -26-00-0000 1_.0000

08-47 -26-00-0000 1_.0000

AssessEo Vnlues:

5 Yem SRle HrsroRy

LocRlolr¡:

The property was acquired by the current entity via a Certificate of Title filed
on 10 June 2013. There have been no other qualified sales of the subject
property as assembled in the five years prior to the effective date of the
appraisal. We are aware the property is being considered for acquisition by
the Lee County Conservation 2O2O program. ln addition, we are aware that
the property is being marketed by Land Solutions, lnc. with a recent
solicitation of offers, although no asking price has been established.

The subject propefty is located along the easterly right-of-way of lnterstate 75,
south of Corkscrew Road and north of Bonita Beach Road, ¡n the Bonita
Springs - Estero market area of Lee County, Florida

STRAP

02-47 -25 -OO-00002.0000

o 1,-47 -25-OO-0000 1.0000
06- 47 -26-00-0000 1.0000
05-47 -26-00-0000 1.0000
02-47 -25-OO-00002.00 10

L2-47 -25-OO-0000 1.0000
07 -47 -26-00-0000 r_.0000

08-47 -26-00-0000 1.0000

Assessed Value

$54,113
$3,021-,650
$3,230,230
$3,231,450

$28,3e8
$3,595,000
$3,612,050
$3,339,000

Exemptions

$b1,931
$2,894,342
$2,864,039
$3,1r-5,764

$27,253
$3,501,377
$3,552,92L
$3,r-94,087

1ìlAxwELt" HEt DRY SilUtttottts
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ExrculvE S utr¿trt¿tARY ( Pnc E 2)

Lqruo AnEn:

IMPRoVEMENTS]

DEVELOPMENT PERMITS:

According to the most recent environmental assessment by Bearpaws
Environmental Consulting, lnc., dated November 201-6, the subject property
consists of 3,906.73+/- acres. The Lee County Property Appraiser identifies
the property as consisting of 4,OI1,.33 acres, and per the legal description
(assuming a section consists of 640 acres) the subject consists of 3,781.81-
acres. The boundary survey prepared by Johnson Engineering on 2003
identified the size of the properly as 3,922+/-. We have assumed that the
size as determined through the most recently prepared report by Bearpaws
Environmental Consulting lnc., would be the most reliable and representative
of the property in its current condition, and therefore the size of 3,906.73+/-
acres will be used in this appraisal. lt should be noted, the size of 3,906.73
excludes the propefty owned by the Florida Department of Transportation.

The subject property has perimeter fencing and some minor improvements
including a "hunting-style" camp and a cattle pen. Because of the large size
of the property (3,906.73+/- acres) and the age and condition of these
improvements, it is our opinion that any interim use value would be below the
rounding threshold used in the appraisal, and subsequently would not
contribute to the overall value of the subject in an appreciable manner.

The property is zoned AG-2. We are not aware of any permits, approvals or
development rights associated with the subject property.

Hrenesr r¡ro BEsr usE:

ZoNrNc: AG-2 (Agricultural) - Lee County

LcNo Use:
DR/GR (Density Reduction Groundwater Resource), and Wetlands - Lee
County

Continued agricultural use and speculative hold for potential future
development

DRre orVtlulrto¡r: 9 February 2077

DATEoFTHEReponT: 7 March2OtT

2MAXWETL HETDRY SITTOTS
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Exrcu'TrvE SurutvtARY (Pncr 3)

VALUE INDICATIONS:
Lnruo Vnlue:

Cosr AppRoncn:
Sn-es AppRoncu:

lr.¡coue AppRoncn:

$35,160,000
N/A
$35,160,000
N/A

lumRestAppmseo: Fee Simple lnterest

FINALVALUE OPINION:

VALUE oF LAND As VACANT:

Pen Ururr Vnlue (Acne):

$35,160,000
$35,160,000
$9,000

AppmseRs: Gerald A. Hendry, MAl, CCIM and W. Michael Maxwell, MAl, SRA

Lengthy legal descriptions for multiple parcels. Please refer to the deed,
LEGAL DEscRlPTloN: survey or various documents pertaining to the subject as referenced

throughout the report.

This appraisal is made for the exclusive use of our client, identified as Lee
lnrenoeo UsER: County - Department of County Lands, and its use by others is strictly

prohibited.

lrururuoeo Us¡:
The intended use of this appraisal is to establish a basis of value for a
possible acquisition of the subject property.

ErcrRnonolrumv
Assutvlpnorus:

There are several Extraordinary Assumptions associated with this appraisal
Please refer to the Scope of Work for complete details.

HvpornEncll Goruomons: No Hypothetical Conditions were used in the development of this appraisal

3MAXWELI. HEilDRY SIMTOTS
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TYPICAL VrEW OF THE SUBJECT (E'LY VrEW OF SUBiECT)

vlEW sHowrNG wooDED AND PASTURE AREAS (N'LY V|EW)

4TAXWELL, HETDRY SITHO]IS
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SEC. ll: ScoPE or Wonr
According to the Uniform Standards of Professional Appraisal Practice (USPAP), 2Ot6/!7 Ed., the Scope of
Work includes, but is not limited to:

r the extent to which the property is identified;
¡ the extent to which tangible property is inspected;
¡ the type and extent of data research; and
o the type and extent of analysis applied to arrive at opinions or conclusions.

ExrrNr op PRoprRrv lorNrrrrcRroN
For this analysis, the subject property was identified via legal description, research of public records via the
internet and documents provided to us. For this appraisal, reliance was placed primarily on information
provided bythe local public records, as well as information provided by our client.

ExrrNr or lNsprcroN
For the purposes of this appraisal, Gerald A Hendry, MAl, CCIM conducted an aerial inspection of the subject
propefty on 9 February 2OI7 and an on-site inspection on 17 February 2OI7.

Tvp¡ RNo ExrrNr or DRrn RrsrnncH
Data research is regularly conducted using the following sources:

¡ Public Records
¡ Local REALTOR@ Association Multiple Listing Services (MLS)/Loopnet/CCIM
¡ Marshal Valuation Service/Marshall & Swift Cost Tables/Books
¡ CoStar comparables service
¡ lnformation from contractors, brokers, and agents in the area

The primary emphasis of the data research concentrated on the subject's market area. Census data, as well
as municipal and governmental websites were utilized in gathering the information analyzed. The time period
researched for any sales data encompasses the last few years up until the date of the most current data
available. All comparable data is verified with the buyer, seller, or a property representative, unless otherwise
indicated. ln the analysis, the selling price, financing, motivation to purchase/sell, and, if applicable, any lease
or income/expense information was verified, as of the time of sale.

Tvpr nNo ExrrNr or ANRr-ysrs

Puroose of the Aooraisal
The purpose of this appraisal is to formulate an opinion of the "as is" market value of the fee simple interest in
subject property as if free and clear of all liens, mortgages, encumbrances, and/or encroachments.

5üAXWELL HETDRY SfttilOIttS
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Condition Aooraised
ln this analysis, we are estimating the "as is" market value, as defined by the Appraisal lnstitute in the
Dictîonary of Real Estate Appraisal as:

The est¡mate of market value of real property ¡n ¡ts current physical condition, use, and zoning as of the
appraisal date.

Real Prooertv lnterest Aooraised
There are primarily two forms of interest to consider when developing an opinion of value of real property
These are defined by The Appraisal lnstitute in The Dictionary of Real Estate Appraisal, 6th Ed., as follows:

Fee simple interest (estate) is

Absolute ownership unencumbered by any other interest or estate, subiect only to the limitations imposed by
the governmental powers of taxation, eminent domain, police power, and escheat.

Leased fee interest is:

The ownership ¡nterest held by the /essor, which includes the riÉiht to rece¡ve the contract rent specified in the
/ease p/us the reversionary ri{ht when the /ease expires.

The interest being appraised in this situation is the undivided fee simple interest in the land as if free and clear
of all liens, mortgages, encumbrances, and/or encroachments except as may be amended in the body of this
report.

Value Aooraised
The opinion of value developed and reported is the market value of the subject property. Market value, as
defined by the agencies that regulate financial institutions in the United States and published by 12 CFR Ch. V
Parl564.2 (g) Office of Thrift Supervisian, Department of the Treasury, is:

The most probable price that a property should br¡ng, ¡n a compet¡t¡ve and open market under all conditions
requisite to a fair sale, the buyer and seller each act¡ng prudently and knowledgieably, and assuming the price
¡s not affected by undue stimulus.

lmplicit in this definition is the consummation of a sale as of a specified date and the passing of title from
seller to buyer under conditions whereby:

Buyer and seller are typically motivated.
Both parties are well informed or well advised, and acting in what they consider their
own best interests.
A reasonabie time is aiiowecj for exposure in the open markei.
Payment is made in terms of cash in U.S. dollars or in terms of financial
arrangements comparable thereto; and
The price represents the normal consideration for the property sold unaffected by
special or creative financing or sales concessions granted by anyone associated with
the sale.

a.
b.

c.
d.

6XIAXWELL HETDRY SIMMOTS



Approaches to Value
There are three approaches to the valuation of real property: Cost, Sales Comparison, and lncome. Not all
approaches are applicable to every appraisal question. As the subject of this appraisal is a vacant tract of
land, we have utilized the Sales Comparison Approach to Value. As they are not applicable to the property
type, the Cost Approach and lncome Approach have not been utilized.

Reoort Tvoe#

This appraisal is presented in Appraisal Report format.

AssuvproNs
An Assumption is defined by the Uniform Standards of Appraisal Practice (USPAP), 2076/17 Ed., as

"that which ¡s taken to be true".

Please see Addenda for further details regard¡ng the assumptions utilized in this appraisal.

Exrnno no r NRnY Assum pr oNs
Extraordinary Assumption is defined by the Uniform Standards of Appraisal Practice (USPAP), 20!6/17 Ed., as

"an assumpt¡on, directly related to a specific assrgnment, as of the effective date of the ass¡Éinment resu/ts,
which, if found to be false, could alter the appraiser's opinions or conclusions."

Per USPAP standards, please note that the use of extraordinary assumptions might have affected the
asslgnment results. lt is strongly recommended that the reader thoroughly read the entirety of these
assumptions, as they outline the limitations under which this appraisal is developed.

According to the most recent environmental assessment by Bearpaws Environmental Consulting, lnc., dated
November 2OL6, the subject property consists of 3,906.73+/- acres. The Lee County Property Appraiser
identifies the propefty as consisting of 4,Ol-1.33 acres, and per the legal description (assuming a section
consists of 640 acres) the subject consists of 3,781.81 acres. The boundary survey prepared by Johnson
Engineering on 2003 identified the size of the property as 3,922+/-. We have assumed that the size as
determined through the most recently prepared report by Bearpaws Environmental Consulting lnc., would be
the most reliable and representative of the property in its current condition, and therefore the size of
3,906.73+/- acres will be used in this appraisal. Should this assumption later prove to be false, this could
significantly alter the opinions and conclusions contained herein

Lee County requires that any Conservation 2O/2O purchases have unified title, or in absentia, the right of entry
must be barred for oil, gas, and mineral rights holders. We have assumed that if the property is not currently
held in fee simple, the current property owner would obtain unified title or bar the right of entry at their own
expense, as a condition to any proposed acquisition by Lee County, its affiliates or agents. No consideration
was given within this appraisal as to the time or expense (if any) which would be required to meet these
conditions. Should this assumption regarding unified title later prove to be false, this could alter the opinions
and conclusions contained herein.

There are potential cattle, hunting, and timber leases on the property. These documents have not been
provided. lt is assumed these potential leases are short term (less than one year) and would not impact the
market value.

7MAXWELL. H Eil DRY SITIñTOiIS



"$HvporH rrcRl CoNo rr¡oNs
HypotheticalCondition is defined bythe Uniform Standards of Appraisal Practice (USPAP), 2OL6/L7 Ed., as

"a condition, directly related to a specifrc ass,gnment, which is contrary to what is known by the appraiser to
ex¡st on the effect¡ve date of the assrgnrnent resu/ts, but rs used for the purpose of analysis."

Per USPAP standards, please note that the use of hypothetical conditions might have affected the assignment
results. lt is strongly recommended that the reader thoroughly read the entirety of these assumptions, as they
outline the lim¡tations under which this appraisal is developed.

No Hypothetical Conditions were used in the development of this appraisal.

InAxwELL. HEtDtr" StttOtS
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SEC. lll: MnRKET Anrn ANRrysls
SourHwrsr FlonroR/ Lrr CouNrv Dnrn
Lee County, named for Robert E. Lee, was created from Monroe County in 1887, and included the present-day
Collier, Hendry, and Lee Counties. Lee County was split into the three (3) current counties in 1923. The
present-day Lee CountyencompassesT,2I2 square miles, with a varietyof natural inland, coastal, and barrier
island habitats and a year-round population of 61.8,754 as of the 2010 census. The county's western
boundary is the Gulf of Mexico. The county contains a total of 803 square miles of land area and 200 +
square miles of inland water area. The county is ranked thirteenth in area in the state. The westerly flowing
Caloosahatchee River bisects the county and is part of the cross-state lntracoastal Waterway. There are
several incorporated municipalities in Lee County as follows:

Cityof Fort Myers: lncorporated in 1886. 48.31 Square Miles. 2010 Population: 62,298.

The oldest permanent settlement in Lee County, this was the site of Fort Myers, one of many military outposts
utilized during the 2nd and 3rd Seminole Wars and the Civil War. As the county seat, the City is home to the
majority of professional businesses in Lee County. The City has expanded their municipal boundaries
considerably over the last decade through the use of annexation in an effort to diversify their tax base.

City of Cape Coral: lncorporated in 1970. 1-14.0 Square Miles. 2010 Population: 154,305

Originally developed in Ig57 by Leonard and Jack Rosen, owners of the Gulf American Land Corporation, Cape
Coral is now the largest municipality, by population, in Lee County and is the second largest in land area in the
State of Florida. As a pre-platted, traditionally designed subdivision, Cape Coral has an extreme degree of
uniformity. The City is home to a large percentage of Lee County's workforce population.

Cityof Sanibel: lncorporated in 1974. 1-7.5 Square Miles. 2010 Poputation:6,496

Encompassing the geographical boundaries of Sanibel lsland, the City was incorporated in response to State
recommendations to develop high-density residential uses along the beaches and a high-traffic coastline
causeway, among other issues. Nearly t/z of lhe island is set aside as natural preserve.

Town of Fort Myers Beach: lncorporated in 1995. 6.2 Square Miles. 2010 Population: 6,277

Encompassing the geographical boundaries of Estero lsland, the Town was incorporated in response to citizen
desire for greater control over land development codes, among other issues.

Cityof Bonita Springs: lncorporated 1999. 33.O Square Miles. 2010 Population: 43,91-4.

The City was incorporated in response to citizen desire for greater control over land development codes,
among other issues. The City includes a portion of mainland Lee County and the adjacent islands. The City is
home to the Naples/Fort Myers Greyhound Track, Shangri-La Hotel, Everglades Wonder Gardens, and the
redeveloping Downtown Bonita Springs.

Village of Estero: lncorporated 2015.

Located immediately adjacent to the northern boundary of Bonita Springs, the Village was incorporated in
response to citizen desire for greater control over local planning and facility decisions. The Village is home to
Koreshan State Park, as well as Germain Arena, Miromar Outlet, Coconut Point Mall, and Hertz World
Headquarters.

There are many other unincorporated, yet distinct, communities in Lee County, both rural and suburban in
nature. These include Alva, Bayshore, Boca Grande, Captiva, Corkscrew, Buckingham, lona, Lehigh Acres,
North Fort Myers, Pine lsland, and San Carlos Park.

9IIAXWELL HETDRY SIMTIOiIS
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There are four basic factors that influence value according to lhe Appraisal of Real Estate, Twelfth Edition
These factors include:

Social Forces
Economic Forces
Governmental Forces
Environmental Forces

Each of the forces interacts, resulting in increases, decreases, or stabilization of property values. As a result,
these forces also serve to directly affect the demand for real property in a particula( area. The four forces that
affect values are described as follows:

l. Social Forces
Population fluctuation has a significant impact on property values. The chart below demonstrates the change
in population between the two most recent decennial Censuses.

20t5 20LO 2000 Cslnee

cou¡lw PoPULATtoN 673,800 (Est.) 678,754 440,888 +52.83o/o

II. Economic Forces
Economic considerations involve the financial capacity of the inhabitants of a region to rent or own property

and properly maintain it. These economic forces may include income levels, unemployment rates, the
economic base of a reg¡on and the strength of developnrent and construction.

t.

il.
lil
IV

UNEMPLoYMENT RATE1

AvERAcE WeexrvW¡eer

Sr NcLE-FAMt LY Meonr.¡ Pnlcez

R¡rnlVncnr.¡cv RRrEe

OrncE VncnrucY RATE4

I lrl ousrRnl VncANcY RATE5

1. htto://www.bls.Eovl
2. http://www.floridarealtors.orglResearchAndStatistics/Florida-lv'larket-ReBorts/lndex.cfm
3. http://gateway.costar.com/Advisory/AdvisorvReport.aspx?filename=33968841-59338E4947C8C8434F574475C4880444940

BCE837 F8854840F8724C7&ext= PDF&m ¡d=NAP&reoortType=0uarterly
4. http://Eateway.costar.com/Advisorv/AdvisorvReport.asox?filename=A25A6F49D08AC8E62DC26A998415D5A4E4638CB4AEB

D0420188C44740296E57 E&ext=PDF&m id= NAP&reportType=0uarterly
5. htto://eatewav.costar.com/Advisory/AdvisoryReoort.aspx?filename=0821C110164288AC454E8EC244E0CE23CD381681C78

102648D0 F2 B1B F79l-FE19&ext=PDF&m id = NAP&reoortTvpe=0uarterly

20L6

4.3% (Dec)

$803 (2Q)

$227,40A
(Annual)

5.6% (4Q)

8.6% (4Q)

3.4Vo% (4Q\

20L5

5.0% (Annual)

$842 (4Q)

$210.OOO
(Annual)

6.2v" (4Q)

IO.7o/" (4Q)

5.8% (4Q)

20L4

6.0% (Annual)

$803 (4Q)

s1 89 000
(Annual)

6.e% (4Q)

72.3Vo (4Q)

6.2% (4Q)

20L3

7.3% (Annual)

$783 (4Q)

$174,O00
(Annual)

7.7vo (4Q)

t2.7vo (4Q)

6.1% (4Q)
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I I l. Governmental Forces
The county government consists of a five-member board of county commissioners, elected to four-year terms
within at-large districts. A non-elected county manager heads the government staff. Other elected officials in
the county are sheriff, tax collector, supervisor of elections, clerk of the circuit court, and property appraiser. ln
addition, there are numerous special districts with independently elected boards, with the services provided
ranging from fire protection to water & sewer service.

Services

The cities of Fort Myers, Cape Coral, and Sanibel each have their own police and fire protection. The Town of
Fort Myers Beach has its own fire protection, but no police protection. Police protection for Fort Myers Beach is
provided by the Lee County Sheriff's Department. The balance of the county is patrolled by the Florida State
Highway Patrol and the Lee County Sheriff's Department. The police system is adequate. Lee County has
experienced a decrease in the crime rate in recent years. Fire protection is also adequate as substations are
situated in all portions of the county and is provided by independent special districts outside of the
incorporated cities.

Centurylink is the primary telephone service provider for Southwest Florida. Centurylink has a fiber optic
backbone that has the ability to connect all of its central offices and maintain high network availability.
Embarq and Telcove/Level 3 Communications are the local exchange carriers. These carriers have multiple
survivable shared SONET rings. The rings are 100% fiber optic, backed up by fully redundant electronics and
power sources, with mini rings inside and outside the major SONET ring.

The City of Fort Myers and some sections of Lee County receive their electricity from Florida Power and Light
Company. The balance of Lee County receives its power from the Lee County Electric Cooperative. Gas is
available from any one of a number of manufactured bottled gas dealers in the county. Natural gas is now
available in many parts of Lee County provided by TECO. ln early 2OOO, a new pipeline to the area extended
service from the Tampa Bay region.

There is an adequate supply of potable water for business or private use either from the City of Fort Myers, the
City of Cape Coral, the City of Bonita Springs, Florida Governmental Utility Authority, or from Lee County's water
utility system. Areas of Lee County not covered by municipalities are serviced by Lee County Utilities and the
Greater Pine lsland Water Association. Sewer service is provided either by Lee County Utilities, Florida
Governmental Utility Authority, or the city municipality.

Medical Services

Lee County has six general and two specialized hospitals, 16 nursing homes, 44 assisted living facilities, a
veteran's clinic and several walk-in emergency facilities. Ambulance service in Lee County is operated as a
department of the Lee County Emergency Service or is contracted with the independent fire districts.

Communications
The Foft Myers iVews-Press, the area's largest newspaper, is published daily. The Daily Breeze from Cape Coral
is also published daily except Sunday. Several weekly newspapers serve different locations throughout Lee
County, along with 4I radio stations and 8 local television stations.

iIAXWELL HEI{DBY SIMMOIIS 11
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Educational Svstem

The county has a fully developed K4 through 12, public school system. There are also several private and
parochial schools in the county. Florida Southwestern State College has a campus in Fort Myers, while Florida
Gulf Coast University is located in south Lee County. ln addition, there are also several private universities
which service the area.

Transoortation
There are four major north/south traffic arteries through Lee County and Fort Myers, which include U.S. 41,
McGregor Boulevard, lnterstate 75, and Summerlin Road. The major east/west arteries include State Road
78, Colonial Boulevard, College Parkway, Daniels Parkway, Alico Road, Estero Parkway, and Corkscrew Road.

The area is also served by two airports. Page Field, located within the city limits of Fort Myers, provides two
runways for private aircraft and the terminal was recently upgraded. The Southwest Florida lnternational
Airport is located east of lnterstate 75 along Treeline Avenue. The Southwest Florida lnternational Airport
underwent an expansion in September 2005, which included a 28-gate, two story terminal, as well as three
concourses, a three story parking garage/renlal car facility, and a new taxiway.

Land Use Control
The Lee County Local Planning Agency adopted a Comprehensive Land Use Plan in early 1984. This plan
designates areas in Lee County for growth, new development, and environmental protection. This
Comprehensive Plan helps to gu¡de Lee County in its future growth and has been updated semi-annually to the
present time. The Division of Community Development enforces all zoning regulations for the unincorporated
areas of Lee County.

IV. Environ mental Forces
The county has a sub-tropical climate. The average temperature is 7 4.4 degrees with a monthly mean high of
91.6 in the summer months and an average winter mean of 64.1 degrees. Temperature extremes are
infrequent with only a rare freeze and few readings above the mid-9O's. Rainfall averages approximately 52
inches annually with the heaviest rains during the summer months.

CoNcr-usroN / Lrr¡ Cvclr Srncr
The subject market area is in the Growth stage of its life cycle. This market area experienced tremendous
development from 2003-2005 and then an equally significant decline in property values from 2006-2011. All

of the preceding factors contribute to the economy of Lee County. Although the rate of population increases
has slowed since 2008 due to the overall slowdown in the national economy, historical trends demonstrate
that the Lee County area is a desirable destination for in-migration. This is supported by a return to a net
increase in in-migration exhibited during 2OLO - 2013. The University of Florida's Bureau of Economic and
Business Research, projects that as many as 150,000 new residents could potentialiy come to Lee County
over the next ten years. Furthermore, according to this University of Florida study, the population of Lee County
could be nearing one million by 2035, an increase of more than 400,000 over the next two decades. Even

with the well documented housing, foreclosure and unemployment problems which plagued the region during
the downturn, Lee County continued to rank among the top five counties in Florida for population growth. ln
addition, the overall attractiveness of the Southwest Florida weather and lifestyle indicate that demand
characteristics for both housing and support facilities should be positive for the long term.

MAXWELL HETDRY SIMMOTS 12
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Pnoprnrv PHorocnRpHs

VIEW OF THE FDOT LAKE AREA ADJACENT TO THE SUBJECT

VIEW SHOWING AREAS OF DENSE VEGETATION ON THE SUBJECT
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VIEW ALONG THE FPL POWERLINE EASEMENT WHICH BISECTS THE PROPERTY

ADDITIONAL VIEW OF THE FPL POWERLINE EASEMENT
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VIEW OF CLEARED AND PASTURE AREAS ON THE SUBJECT SITE

ADDITIONAL VIEW OF TYPICAL CLEARED AND PASTURE AREAS
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WIDE ANGLE VIEW OF THE SITE

VIEW OF WESTERLY PORTION OF SUBJECT
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VIEW OF PASTURE AREA
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VIEW OF HUNTING CAMP
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PRo prRtv CHRRRcTTRT sr cs

Sug.J¡ct Ov¡Rvr¡w:

The subject property is an assemblage of eight (8) STRAP Numbers containing
approximately 3,906.73+/- acres of gross land area, located along the
easterly right-of-way of lnterstate 75, south of Corkscrew Road and north of
Bonita Beach Road, in the Bonita-Springs Estero market area of Lee County,
Florida. The property is bisected along a north/south axis by a 23S-foot-wide
Florida Power and Light Transmission Line Corridor Easement, which
physically divides the property into two segments identified herein as the
"westerly" and "easterly" parcels of the subject. The westerly parcel of the
subject consists of an original estimated L,477.5O+/- acres less several
parcels which were acquired in fee simple by the Florida Department of
Transportation totaling 65.59+/- acres, resulting in a total remainder of
L,47L.97+/- acres located west of the Transmission Line Corridor. The lands
east of the Transmission Line Corridor, lolal 2,494.82+/- acres. lncluded in
the calculation of the easterly parcel is a 60.00 acre conservation easement,
which is located in the southeasterly corner of the site which has been
granted to the South Florida Water Management District.

According to the lee County Property Appraiser, the address of the property is
ADDRESS: undetermined. The property is located in the unincorporated areas of Lee

County, Florida.

Tnx lDs:

02-47 -25-OO-00002.0000

o L-47 -25-OO-0000 1.0000
06-47 -26-00-0000 1.0000
05-47 -26-00-0000 1.0000
02-47 -25-00-00002.00 10

72-47 -25-OO-0000 r_.0000

07 -47 -26-00-0000 1.0000

08-47 -26-00-0000 1.0000

Leor DescRrproru:

For the purposes of this appraisal, we have estimated the subject property as
being 3,906.73+/- acres. The subject has a very lengthy legal description.
This legal description is contained within the Certificate of Title maintained in
our workfile, and also available from the Lee County Clerk of Courts website,
lnstrument Number 2013000136306. The legal description is also shown on
the following page:
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LocAïoN/AccEss/
ExposuRe:

Srze (Srre Anen)/Sxme:

Pnvsrcnr- FEATURES

(ELEVATIoN, ETc,):

The subject property is located along the easterly right-of-way of lnterstate 75,
south of Corkscrew Road and North of Bonita Beach Road, in the Bonita
Springs - Estero market area of unincorporated Lee County, Florida. The
extensive frontage along lnterstate 75 provides excellent exposure to the
property. However, as of the date of appraisal, legal access is only provided
from the Florida Power and Light Transmission Line Corridor which bisects the
property and a 60 foot ingress & egress easement as recorded in Book 1369
Page 1961 of the Official Records of Lee County, Florida. Access from the
north is via an intersection of this easement and Corkscrew Road. This
corridor from Corkscrew Road to the northerly edge of the subject was also
along the proposed future right-of-way of CR 951, although this portion of the
road project form Corkscrew Road South has been removed from the MPO's
long range plans. While the subject property has frontage along lnterstate 75,
there is no direct access to this north/south ¡nterstate highway, and none is
likely to ever be granted from this interstate h¡ghway. Although the subject
has relatively direct access to Corkscrew Road, as previously mentioned, this
is from an unpaved dirt road next to the powerline corridor. Significant
upgrades would be necessary to the roadway networks prior to development
of the subject.

According to the most recent data provided by Bearpaws Environmental
Consulting, lnc., the subject property consists of 3,906.73+/- acres. The
subject property can be further described as having a northerly edge
measuring approximately 3.04 miles in length, an easterly edge measuring
approximately 1.95 miles in length, a non-linear southerly edge measuring
approximately 3.06 miles in length, and a non-linear westerly edge measuring
approximately 2.7O miles in length, partially along the easterly right-of-way of
lnterstate 75.

This appraisal assumes that the site area is accurate and, should they be
found to be inaccurate, the right to amend this appraisal is reserved.

The subject property is a very large site (3,906.73+/- acres), and as a result,
contains a variety of different topographies and features. According to the
United States Geological Survey, the property has an elevation ranging from
14 to 18 feet above sea level, and generally slopes from the northeast to the
southwest. The westerly !,411,.91+/- acres of the subject between lnterstate
75 and the powerline corridor is densely vegetated with a combination of
native and some scattered invasive species. The easterly portion of the site
consists of a variety of uplands, cleared pasture, and wetlands. Lee County
has designated 73.90% of the site as Wetlands. The easterly portion of the
site is primarily in use for cattle grazing, and much of the lands, including
wetlands have been altered by these agricultural activities, allowing some
infestation of exotic species such as Melaleuca and Brazilian Pepper.
According to the report prepared by Bearpaws Environmental Consulting lnc.,
2,801.65 acres were identified as wetlands, with an additional 27.OO acres of
other sur-face water present on the site. There are currently clear cutting
activities occurring on the site which will free up additional upland acres, as
well as eliminating some of the invasive species located on the subject.
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Topoe RRp¡rv:

UTILITIES:

Flooo Zort¡E:

IMPRoVEMENTS:

According to a report prepared by Bearpaws Environmental Consulting lnc.,
the various areas of the subject are identified as follows:

Description Habitat Size (acres)

lmproved Pasture Upland 138.30

lmproved Pasture, Hydric Wetland 258.10

Pine Flatwoods Upland 2L3.69

Pine Flatwoods Upland 527.37

ïemperate Hardwoods Upland 45.43

Water (Cow Ponds) Surface Water !.44
Cypress Wetlands 708.16

Cypress, Pine, Cabbage Palm Wetlands 1779.99

Borrow Areas Surface Water 26.55

Berms Uplands 8.97

Primitive Trails Uplands 1.86.32

Electrical Transmission Lines Uplands 22.59

Electrical Transmission Lines Wetlands 55.40

These calculations are the gross figures including the 65.58 acres acquired
by the Florida DOT. Deducted from each of these areas would be 2.50 acres
of Pine Flatwoods, 35.96 acres of Cypress, Pine, Cabbage Palm, 26.55 acres
of Borrow areas, and the entirety of the Berm areas (8.97).

Municipal water and sewer services are available to the subject site through
Bonita Springs Utilities. Capital expenditures for the extension of water and
sewer lines would be necessary prior to development of the site, and given

the large size of the property and depending on the type of development,
additional lift stations and on-site utility infrastructure may also be necessary.
Telephone service is provided by Centurylink and electric service is provided
by FP&1.

According to The Federal Emergency Management Agency's - Flood lnsurance
Rate Map program (Community Panel No. L2O71,CO295F - Date: 28 August
2008), the subject is situated within an area designated primarily as zone X.

Zone X is the flood insurance rate zone that correspond to areas outside the
1-percent annual chance floodplain, areas of 1-percent annual chance sheet
flow flooding where average depths are less than 1 foot, areas of 1-percent
annual chance stream flooding where the contributing drainage area is less
than 1 square mile, or areas protected from the 1-percent annual chance
fl^^t h,, t^.,^^^ t^^.,-^^^^ ^,.-^h^^^ i- ^^+ +,,^i^^[,, -^^,,i,^À ;^ +h^^^ -^^^^iluuu uy rcvEEÞ. ilrJurdiluE puruildJç rò iluL LyPruo[y rçquilsu ilr LilsÞç ¿vrrçè.

The subject property has perimeter fencing, cross fencing and some minor
improvements related to the current agricultural use of the site, including a
"hunting-style" camp and a cattle pen. The "hunting" camp consists of
several ag¡ng buildings including a mobile home trailer. Because of the large
size of the property (3,906.73+/- acres) and the age and condition of these
improvements, it is our opinion that any interim use value would be below the
rounding threshold used in the appraisal, and subsequently would not
contribute to the overall value of the subject in an appreciable manner.
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EASEMENTS,

ENcRoAcHMENTS, ETC.:

As noted previously, the subject property is bisected from north to south by a
Florida Power & Light Utility Line Corridor. ln addition, the easterly parcel is

encumbered by a 60.00 acre conservation easement, which is located in the
southeasterly corner of the site and has been granted to the South Florida
Water Management District. We are not aware of any other easements or
restrictive covenants which may be associated with the subject property,

other than those typical easements which are required to provide utility
service, ingress and egress and solid waste collection to the site.
Furthermore, we are not aware of any other restrictions or development
moratoriums that would have an adverse impact on the property.

It should be restated here that the gas and mineral rights have been reserved
as described in the Warranty Deed from Barron Collier, Jr., joined by his wife,
Barbara May Collier, and Miles Collier, joined by his wife, lsabel Uppercu
Collier to Circle Six, lnc., a Florida corporation, dated Augusl L8, L952,
recorded September 4,1952 in Deed Book22O, Page 359, Public Records of
Lee County, Florida. We have assumed that the current property owner would
obtain unified title or bar the right of entry at their own expense. Should the
assumption regarding unified title later prove to be false, this could alter the
opinions and conclusions contained herein.

STRAP

02-47 -25-OO-00002.0000

o !- 47 -25-OO -0000 1. 0000

o 6-47 -26-00 -0000 1. 0000

05-47 -26-00-0000 1.0000

02-47 -25-OQ-00002.00 10

t2-47 -25-OO-00001.0000

07 - 47 -26-00-0000 1. 0000

08-47 -26-00-0000 1. 0000

Market Value

$54,113

$3,021,650

$3,230,230

$3,231,450

$28,398

$3,595,000

$3,612,050

$3,339,000

AG Exemption

$51,931

$2,894,342

$2,864,039

$3,115,764

$27,253
$3,501,377

$3,552,921

$3,194,087

Taxes

$33.45

$1,951.68

ç5,702.44

$1,796.65

$17.55

$1-,435.27

$918.30

$2,250.55Assesseo Vlt-uE, TAXES,

AND ASSESSMENTS:

$20,111,891 $L9,20t,7L4 $14,105.89

The ad valorem taxes and annual assessments due for each period are
exclusive of any early payment discounts or late payment penalties. There are
no known atypical outstanding assessments.

As of the date of this appraisal, the taxes are paid for the current year, and we
are not aware of any outstanding tax liability. Please note, the opinion of
value developed herein does not reflect any consideration for any outstanding
tax liability which may exist.
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The subject property has a designated zoning categorization, as follows

Governing Body
Zoning Code

Maximum Density
Minimum Lot Size (sq.ft.)

Minimum Front Feet
Setback from arterial road (feet)
Maximum Building Height (feet)

Maximum Lot Coverage Ratio

Lee County
AG.2
1 per 10 acres
39,500
100
Variable
35
25o/o

ZONING:

The subject property is zoned AG-2, which is an agricultural zoning
designation for Lee county, the governmental authority with jurisdiction over
the site. The purpose of the agricultural districts is to provide areas for the
establishment or continuation of agricultural operations, with residential uses
being permitted only as ancillary to agricultural uses, and to accommodate
those individuals who understand and desire to live in an agricultural
environment. There are a variety of uses permitted in this zoning
classification, most of which are considered ancillary to direct agricultural use
such as administrative offices, agricultural accessory uses and buildings, and
excavation for water retention. some allowable uses are not necessarily
related to direct agricultural uses such as community residential homes,
parks, recreational facilities, schools, and places of worship. Excavation for
the purposes of mining and resource extraction is permitted only where this
use lawfully existed prior to 27 September 1993 or by special exception.

Fufther specific allowable uses, minimum lot sizes, etc. for the
aforementioned zoning classification, are set forth in the Land Development
Code and the reader is encouraged to review these if further detail is
required.
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FuruRe Lnruo UsE:

The subject property is located within an area which is designated as both
Wetlands and DR/GR (Density Reduction Groundwater Resource) on the Lee
County Comprehensive Plan. An estimated 2,887+/- acres of the property are
within the Wetlands designation, which equates to 73.90% of the total site
area. The remaining t,O2O+/- acres (26.10%) is within the DR/GR
Designation.

According to the LeePlan, DR/GR areas are described as areas that include
uplands that provide substantial recharge to aquifers most suitable for future
well field development. These areas also are the most favorable locations for
physical withdraw of water from the aquifers. Any uses in these areas must
be compatible with maintaining the surface and groundwater levels at historic
levels. They include agricultural, natural resource extraction in related
facilities, conservation uses, some publicly owned facilities such as
recreation, and residential uses at a maximum density of one dwelling unit
per ten acres. lndividual residential parcels may contain up to two acres of
wetlands without losing the right to have a dwelling unit, providing that no
alterations are made to those wetland areas.

Permitted land uses in areas designated as Wetlands are more restrictive and
consist of very low density residential uses and recreational uses that will not
adversely affect the ecological functions of wetlands. The maximum density is
one dwelling unit per 20 acres. lt is important to note that these are political
boundaries, and may not correspond exactly to those portions of the subject
which are determined to be actual wetlands, are favorable for water recharge
or for withdrawal of water from the aquifer.

Further details for the aforementioned future land use classifications are set
forth in the Comprehensive Plan and the reader is encouraged to review these
if further detail is required.

While this land use designation has historically been very restrictive, with few
exceptions being made, the recent adoption of the Environmental
Enhancement and Preservation Overlay (EEPO) has opened the door for some
flexibility in allowing development in the DR/GR. Beginning with a study in
2008 by Dover, Kohl and Partners, Lee County began to recognize the need
for protecting and restoring the ecosystem in Southeast Lee County, while
also allowing appropriate and thoughtful development plans. ln response,
Lee County adopted revisions to the comprehensive plan, adding prospects
for Southeast Lee County, and revising the mining rules in the development
code. ln 2015, the EEPO was adopted, which allows increased development
rights in exchange for enhanced ecological restoration. Since adoption,
several projects have received approvals due to the EEPO, including Wild Blue
and Corkscrew Farms. lt should be recognized that the DR/GR and Wetland
land uses are among the most restrictive in Lee County, and the existence of
this overlay, and the approval of development plans from other properties is
no guarantee that future properties or the subject property would be approved
for a land use or zoning change.
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SEC. V: HTGHEST & BEST Usr ANnrYsrs
Real estate is valued in terms of its highest and best use. Highest and best use is the use which would be the
most profitable and likely use of a property. lt may also be defined as that available use and program of future
utilization which produces the highest present land value. Highest and best use is defined by The Dictionary of
Real Estate Appraisal, 6th Edition, as:

7. The reasonably probable use of property that resu/ts in the hiShest value. The four criteria that the h¡ghest
and best use rnust meet are legal permissibllity, physical possibility, financial feasibility, and maximum
productivity.

2. Ihe use of an asset that max¡m¡zes its potentral and that rs possib/e, legally perm¡ssible, and financially
feasible. The highest and best use may be for continuat¡on of an asset's ex¡sting use or for some
alternat¡ve use. Ihrs is determined by the use that a market paft¡c¡pant would have in mind for the asset
when formulaüng the pr¡ce that it would be willing! to bid. (IVS)

3. [The] highest and most profitable use for which the property is adaptable and needed or likely to be
needed in the reasonably near future. (Uniform Appraisal Standards for Federal Land Acquisitîons)

The Highest and Best Use Analysis begins with an analysis of the property as if vacant and available to be put
to its h¡ghest and best use. The property is further analyzed if there are improvements on the property or
proposed for the site. The four criteria of highest and best use that a property must meet are as follows:

Legally Permissible Use - what uses are permitted by zoning and deed restrictions on
the subject property?
Physically Possible Use - what uses are physically possible to put on the site?
Financially Feasible Use - which possible and permissible uses will produce a net
return to the owner of the site?
Maximally Productive Use - among the feasible uses, which use will produce the
h¡ghest net return?

Pnrs¡Nr Us¡
The subject property is presently utilized for interim agricultural use and speculative holding for future
development.

HrcuesrRNo B¡sr Usr As VRcRNT
The highest and best use analysis of the site as though vacant assumes that a site is either vacant or can be
made so through demolition of any improvements. This analysis examines the type of improvement that is
ñ^êf âññr^ñviala f ar a nartinr ¡lar cita,,,vs! q}/v,vP

Leeallv Permissible
Within this community, the future land use categories are broad indicators of growth potential such as raw
residential density and service provision, while the zoning designation controls specific allowable development.
ïhe subject property is zoned AG-2, which is an Agricultural zoning classification in Lee County. The purpose of
the agricultural district is to provide areas for the establishment or continuation of agricultural operations.
Other uses such as residential are permitted in this district subject to a minimunr lot size, setbacks, and other
restrictions set forth in this classification. Other uses permitted in this zoning classification would include oil or
gas exploration or mining only by special exception.

a

a

a

a
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The property is located within an area of Lee County which is designated as DR/GR (Density Reduction
Groundwater Resource) and Wetlands. According to the LeePlan, DR/GR areas are described as areas that
include uplands that provide substantial recharge to aquifers most suitable for future well field development.
These areas also are the most favorable locations for physical withdraw of water from the aquifers. Any uses
in these areas must be compatible with maintaining the surface and groundwater levels at historic levels.
Those portions of the property which are designated as Wetlands are approved for very low density residential
development, and mining and resource extraction is not allowable. The permitting agencies at the Local, State
and Federal Levels, have all shown a conservative tendency toward development in both of these categories,
and could be expected to stridently enforce the environmental laws which protect the habitats of the protected
and endangered species present, or believed to be present in the market area. As of the date of appraisal, we
are not aware of any moratoriums or legislation which would affect the legally permissible uses of the subject.
Therefore, based upon this information, the property is zoned for low density residential or agricultural uses,
and is not approved for higher density development or resource extraction.

With that being said, in addition to considering the current zoning of a property, it is appropriate for an
appraiser to consider the likel¡hood of a zoning change, if one could reasonably be expected in the near future.
ln the case of the subject property, land use changes in this area have been historically very difficult to obtain,
although not without precedent. Several other properties within this area have been recipients of changes in
density or intensity over the last several years as a result of the adoption of the Environmental Enhancement
and Preservation Overlay (EEP0). While the location of the subject at the extreme westerly limit of the DR/GR
would make it a candidate for application for a change using the EEPO, the process could be costly and time
consuming, and legal challenges from 3d party conservation groups and other and entities would be likely as
well. As a result, near term changes would not be expected or likely, although the possibility remains.
Although only agricultural and low density development would be legally permissible based upon the current
zoning of the property, we recognize that agricultural zonings are often used as an interim zoning to take
advantage of exemptions and reduce holding costs prior to development of a property. Because of this, the
Future Land Use designation is often more consistent with what is ultimately legally permissible for the site.

Physicalltt Possible
Various physical factors have an effect on the uses to which a property may be developed. These factors may
include: size, shape, topography, and soil conditions. The subject property is a roughly rectangular shaped
tract containing approximately 3,906.73+/- acres of gross land area. The property is bisected along a
north/south axis by a 235 foot wide Florida Power and Light Transmission Line Corridor Easement, which
physically divides the property into two segments. The westerly parcel of the subject consists of I,472+/-
acres located west of the Transmission Line Corridor. This size excludes those parcels which were acquired by
the Florida Department of Transportation and is also exclusive of the transmission line corridor itself. The
lands east of and including the transmission line corridor total 2,510+/- acres. lncluded in the calculation of
the easterly parcel is a 60.00 acre conservation easement, which is located in the southeasterly corner of the
site and has been granted to the South Florida Water Management District.

The westerly portion of the subject benefits from significant frontage along lnterstate 75 but is challenged by
the preponderance of wetlands and limited ¡ngress and egress. The easterly portion of the site has fewer
wetlands, and is challenged by the same access issues as the westerly site. No apparent environmental
contaminants were observed at the time of inspection. The subject property is also challenged by various
ecological issues such as wetland preservation and mitigation, as well as possible wildlife habitats which may
exist on the site. The easterly portion of the site is known to be within a primary habitat zone of the Florida
Panther (Puma Concolor Coryi).

The site area is sufficient to allow development and all legally permissible uses could be physically placed on
thesubjectwithoutanyunreasonablehindrance. Asoftheeffectivedateoftheappraisal,thesubjectdoesnot
have utility or roadway networks sufficient to support res¡dential development, even at the low density levels
which are legally permissible, although extension and development of the necessary infrastructure is physically
possible. The physical nature of the subject does not preclude any of the legally permissible uses. Based on
the physical characteristics of the site, the legally permissible uses would be physically possible.
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Financiallv Feasible
As long as a potential use has value commensurate with its cost and conforms to the first two tests, the use is
considered to be financially feasible.

ln contemplating the feasible uses, consideration must be given to the site location, physical features of the
property and access. Many of the previously discussed factors such as lack of available roadways, utility
services, wetland mitigation and environmental issues could result ¡n higher than normal infrastructure,
planning and construction costs for the subject as well as lengthened holding and absorption periods. These
issues are compounded by the extremely large size of the property, the distance to more centralized urban
core areas, and the regulatory and environmental challenges connected to the site.

Two possible alternative future development scenarios for the subject would be for mixed use residential
development or natural resource extract¡on. These uses are not mutually compatible, and development of one
use would most likely exclude the other use, at least for the reasonably foreseeable future. ln terms of
residential development, although there is a certa¡n segment of any population which desires to live in a
primarily rural environment, the majority of the population prefers more centrally located housing, closer to the
urban core, near goods and services, schools and employment. There are several new projects already
approved in this area, which increased the amount of available inventory, including The Place at Corkscrew fka
Corkscrew Farms (1,325 units), Wild Blue (1,000 units) and Corkscrew Shores (800 units). ln addition, there is
other potential inventory in the planning and permitting phases, including such notable properties as Pan Terra
(1-,460 units), Monte Cristo (625 units) and Pepperland Ranch (700 units). The rapid development patterns in
the Bonita-Springs Estero market area are positive trends, and the development of FGCU and other intensive
surrounding land use patterns are moving the traditional urban boundaries outward toward the subject.

Considering this, the legally permissible and physically possible uses are acceptable and would not meet
undue resistance in the market; however, the most feasible use appears to be for interim agricultural uses to
reduce holding costs, and continued holding for future development (2-5 years) as demand increases and
infrastructure and roadway networks become more accessible to the site.

Maximallv Productive
The highest and best use of a site is determined by the improvements that would generate the highest return
to the land. ln determining the highest and best use of this property, we have considered those uses which are
legally permissible, physically possible, and financially feasible. ln addition, we have considered the likelihood
of regulatory changes such as zoning or land use amendments which might be reasonably expected in the
foreseeable future. We have also considered the external conditions and timing associated with various
development scenarios available to the subject. Based upon our analysis, it is our opinion that any type of
development of the property under the current conditions would require significant investment, a lengthy time
horizon, and a very high risk. Furthermore, based upon the previously presented evidence, it is also our
opinion that a zoning change to allow more intensive uses such as mining is highly unlikely in the foreseeable
future (5+/- years), given the economic and political climate. Based upon these facts, conclusions and
opinions, we believe the maximally productive use of the subject site is for interim agricultural use to reduce
hold¡ng costs, then future iow density residentiai, recreation or conservation, or continued iong term
agricultural use as warranted by supply and demand characteristics.
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SEC. Vl: VRlunrloN or SUBJECT PnopERTy

N RI

The Sales Comparison Approach to Value is a process of comparing sales of similar properties in the
marketplace to the subject parcel.

Market data, when carefully verified and analyzed is good evidence of value because it represents the actions
and reactions of sellers, users, and investors. The market value estimate has been defined as an
interpretationofthereactionsoftypical usersandinvestorsinthemarket. TheSalesComparisonApproachis
based on the principle of substitution, which states that a prudent person will not pay more to buy a property
than it will cost to buy a comparable substitute propefty. The price a typical purchaser pays is usually the
result of an extensive shopping process in which he is constantly comparing available alternatives.

The steps in the Sales Comparison Approach are

Seek out similar properties for which pertinent sales and data are available.

Qualify the prices as to terms, motivating forces, and bona fide nature.

Compare each of the comparable properties' important attributes with the corresponding ones of

the property being appraised under the general division of time, location, and physical

characteristics.

Consider all dissimilarities in terms of their probable effect upon the sale price.

Formulate an opinion of relative value of the property being appraised as compared with the price

of each similar propefty.

Source: Appraisal lnstitute, The Appraisal of Real Estate, 1-4th ed. (Chicago: Appraisal lnstitute, 2OL3)

As previously stated, the purpose of the appraisal is to arrive at an opinion of market value of the subject
property, as if otherwise free and clear of all liens, mortgages, encumbrances, and/or encroachments as of the
date of appraisal of 9 February 2OI7 . Because the unique nature of the subject such as the large size, unique
geographical features, location, etc, we have used similar properties which also have many differing
characteristics, which we have made every attempt to consider. The comparable sales will be analyzed
primarily based upon the price per acre multiplier. This is the multiplier which is most commonly used by
market participants when trading these types of properties. Because of the scarcity of sales of similar
comparability in the subject geography, we expanded the search area to include other market areas. The
selected sales would be considered the most similar sales available for comparison to the subject property,
although significant adjustments for differences in elements of comparison would be necessary. A dataset of
comparable listings will also be presented and analyzed. Comparable listings are useful in that they illustrate
the competitive properties which are available in the marketplace, and might be considered as substitute
properties by a potential buyer of the subject. Finally, a statistical analysis of large acreage land sales which
occurred from 2005 to the present was used to provide historical context, and as a test of reasonableness.

L.

2.

3.

4.

5.
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COMPARABLE LAND SALES MAP
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COMPARABLE LAND SALE 1

2700

VERIFICATION: Rep. of Grantee: Wayne Griffin
FL.DEP (850)245-2658. Broker: Billy Rollins of Land HIGHEST AND BEST USE: lnterim agriculture
Solutions (239)489-4066

DATE OF SALE: January 28, 2Ot5

SALE PRICE: $9,765,000

SALE PRICE (ADJUSTED): $9,765,000

RECORDING: 51,76/L395

GRANTOR: Jeffrey D. Gargiulo Tr.

GRANTEE: The Trust for Public Land

FINANCING: Cash to Seller

TOPOGRAPHY: Pasture, native, wetlands

SITE AREA: 27,OO4,L5L Square Feet

619.93 Acres
124 Potential Units*

ADDRESS: L73t1- lmmokalee Road, Naples

STRAP#: 00113400005

SALE CONDITIONS: Arms-Length

UTILITIES: Well, rural electric and telephone

ZONING: A-MHO

I-AND USE: Rural Fringe Mixed Use District
(Receiving)

SALE HISTORY None in prior 3 years

ACCESS: Ruralarterial

UNITOFVALUE: $0.36 PerSF

$15,751.78 per AC
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COMMENTS: On January 28,2075 the property aL7731,1lmmokalee Road in Naples, 619.93 acres of Land
(per SWFRPL Resolution #2O74-O4), sold for $9,765,000 or $15,751.78 per acre. The Trust for Public Land
bought the land and then transferred it to the Board of Trustees of the lnternal lmprovement Trust Fund of
the State of Florida. lt was an all-cash transact¡on with a 90 day due diligence period which was part of the
Florida Forever Program. The sale was based on two appraisals and was considered to be an arms-length
transaction. As of the date of sale, no additional entitlements were in place for the property. The site could
be physically developed on the 310.5 acres of uplands existing on the northerly and southerly ends of the
property at the density allowed by the existing zoning. There are s¡gnificant wetlands (309.43 acres)
bisecting the middle of the site which need to be preserved, as they are necessary for the active flow of
water into CREW (Corkscrew Regional Ecosystem Watershed). The nearest utilities are more than a mile
away (7.25 miles), and would need to be extended at the developer's expense prior to development.
Additionally, traffic and concurrency issues may exist, depending on the density of development ultimately
approved. The subject was purchased subject to oil, mineral and other rights per the deed. *potential

density calculated based on zoning/land use at the time of sale and could change with subsequent
approvals.
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f n lïitnc¡s lUhçrct¡t Brcrrtur ì¡r trcrsr rlu ¡É[ t¡rrnl+r! h¡¡lrd n¡ld s+¡rl l]l+ r[r:¡ ur¡rl yç¡r fir¡t rburr wrjrL;n.

Freb¡¡ 11?95Ê1 2
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Sign+tl, +rrrlqrl ¡nd pFesÊncc:

^ffi¿ffi
Stulr uf (?o' rio
cnunty uJ-ffi*L

,,orf
of Joruar¡, 2û15 bf Jcffn¡.D.

who Ic[.ls pcrsonally knotrl ur[ ]

Illotn+'ficall

lf hmrÞ Â'6J-n+82

on Expircs:

Elf'HLa ñÌ.€.. b{r2s ;f trìÊ.::l îfl h:ï H,ta(U:rñE

lEIì.1 Sllft:f,lt
uf æl'f¡ EsJr I t: J.Éfii
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BhlbfË tr.{rl

T,EçåI*DESC&DÍION

Tl¡e Xsst lÞ of Sccdon 34. Tnwn¡Itip 47 Soulh, fuflgE .?7 E+¡q sftC rl¡e EEsr li? of tcction j,
Townslúp48ScMilf,urgeZ? E++ CollinCor.ø1.,FloridalÊ$st¡¡EEaEr jfi tìærrbæcof.

I

Hl*¡nsm, '-

*fLhtfÊFrË

Èorlsrrew H+ghr!El [oDfVstem-Wdtsf thud
$or¡iulo furrtl

¿0'd lt!St 9t0l 0¿ u€f
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Exhibit "B"

l. Oilg+r,m:ncral, nrOrh+rre*e:rlti$n¡ usr* forth ioderd b1 Bun}Il Collic:, lr..rnrl tUil¡( (:trll¡ËrTrcurdcd in Dtcd
fJtx¡k ]0, Fagr 9[ anC Hoticcs rcmtdçtl in û l(, UÊ+ï *58ú. Pagr 4tl und O. R- EoDk ':tijl, f¡¡pÊ 2ixtt, t¡rrbliE
Rmords of Colli+r Cuunrt, l.l$ridil. Ho dcÞËrminatio¡ h¿s hc:n majc fi rr.r lhg clrrr+hr re{trrt {rrrrcr for rhr intcru.s.l
çxEqptçd hÊrÊin.

tlil,5.rs. rnincr¡|, oroÈlqrrcscrvú:or¡i&1 tÈt firÉh irt rlc+rl Þy Brarc Ccçoration ræorrjel in Þcrd Em;L lS, I'n¡r
2t5. Public Rccords of tollitr Courrþ, Firrrirlir . No $rtsonio0ti{'D ha.s hccn mûdc us to illÊ rrru¡rr rsÇìrrtl our;r lir¡
drÊ i¡rþrÊitcrtq¡cçl hqrci n,

a Lturt lr¡¡n Brnon Collicr RfsûurÊr:*. J.ì.1', l:'rllùr Lnorl :lnd {-¡r'tlrj CoryorÐt¡on, Callicr l¿nd Holdjng* I.nl, ¡rnd
CDC l.ülì1 llruÊSìûrÊ¡rlül l¡ri. Ër,iiJ tp Ð¡n Á.. Hu¡hci Cnnr¡en;, l..l'., rÊÊ0rdÈrl rtiltutr J,2'Jt2, unddrb.R. BocÌ,
4Et?, Prgt ZiEû, ¡s tcnsctcd þ init'rnrqt'r rcCofd+ú in ü. R llu¡k {882, Pagr l46E; E5 assigned tn IfS (i*¡itrrl
Ettctg¡; lrtc. l¡f l.¡rtinl rluuignnrcnt cF0il ¿nd Gu Le¿sl rccffCld in f¡, R- Êook 4ß4ff. l'¡lgg ¿f0+ ãnd.{s3iåFrnm:
olOrerriding RoÏrl+ lntËrÊrtr rccordcd ir ll l0; irs ilmBndÉd ty Âncndrnrnt to til, {ìr!l

fføm.rÐ:cC.Ilp.l

4.

5

6,
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rHlirR tü?EISEi rrH t'l'l[i rr: ]199 Hr-(:r]F¡il-rr 1¡:J9/Tl)1! J:?t r'¡ F.a.(;t !i b
E{.ÍTEI"IT E. EROTX, CLERK OT THE {IRCU:ET {OURT, æLLIER COUÞ{TY TL+ßIDÂ
Eo{¡à. 7û l{) . ûû n E{ $4'l - $0
(TJH$ 59.761,000,00

Thh lnrtrrrirußt Frcprrrd By aoú
Plc¡rc R¿tu¡'tt Tr¡:
Jrr.+ph R. B+yd- Esquire
T¡rl ¡rhr+rç+ ï'itfq t ruuF, LLC
l4fil l,icrimîrr flrilr hÊiÎ
T¡ll¡hnsscc, Floridr -r2i l)B

THIS l.!i$TRUllEliT ¡S ELEßlPT FftOi[I DûCt1,\lF.f1íTirTlY $T,{ilf
TÀtE5 PUR.5U-4]'lTT0 CHitFTER. r0t_01{6}_ FLf}R.tt},r -5'låI'tl FF:5.

W,{.RR,4n-TY DEED
{STATLTOnY FOnÞt - Stìf.T fo¡i fi89.ü:, t,,$.}

T!ìTS INI}F.|{I¡JÊ[, nude l]rir åttb rl¡V ot tnrl¡q.', A.D.20¡5.
trtrrrm THE TEUST FOn FUBI-lÇ l.rtNlt, fl rtr)fì.ÞÉ¡fif
4ulilur¡ir corpontirrn, n'hç¡c add¡c¡¡ js 5ût¡ iç. Msn¡oi Sr.,
T¡ll¡h¡ssrc- FL i2ltl. ËrsrfiE, rrd rhÉ ElÌÀf{lr f}u THltfi l ËËS üF'r'lili fNlriHr,+r. [Hf'RUvF:irlf,NT TRUST FUI{D OF THE
STÄTE OF FLORIDÁ. ulosc ¡ort nfTÌcc ¡dd.est lt +r+ l'lorida
BtF&'lrtnr.rf firvir+ rm:nrrl Fß)igcri+î. DirisiÊfl of Slltç L¿r.Cs, lltÐ
Cornnor:rrçtkh B+llcvErd- lr{ril Smion 115, Tsllshç*ec, trl, 313it,
Îífl4, prrrtrre,

AÏDthr !åi¿ ËråÊtoj docå hc-{hy lrtlJ_v wrrnrnl ll¡c tlllc to srftJ l¡rnd. ¡nú rvill dËËnd thË sitmr ¡g¡in5t tLe lår+lut clEinrs of
irli pcr',1'n-* r5h+nttrrtrr,

Ih rrll E l'it.$S ltr!lF,RÍOF tltd Fri¡trtu: hll }Êrrur:o let ÉfÎnt'lf5 l¿r.d ¿nd jrrl, thedry ¡nd 1Ê!r f¡rst alH$ìt !,',rirrcn_

$i*rrnl, tËtlsrl ârirl dclirr;rd i,r.

tlH pr¡sar're nl:

TH[, TITUST FOIT FI.IBLII L-T\D, á
fnrFoHtJjry ¿

ø.,-,1-Æ-*"Ãúh--
non-prolil C¿ljf+r¡ls

J. rt¿p;¡_útrt)
{l'rlrrt6l, tllËd-orsLllrfl pad nnmË Pctur Fodor

Diviriun Lcgnl Dir*lor

..: r.

¡¡cnnr!

MAXWEIL" H ET DRY SI IUITTTOilS
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rNsTR 5078766 oR 51L6 PG 1399 RECoRDED L/?9/2AL5 3i22 PM PAGES 5
DWIGHT E. BROCK, CLERK OF THE CIRCUIT COURT, COLLIER COUNTY FLORIDA
Doc@-70 $0.00 REc $44.00
coNs $9,765,000.00

This lnstrument Prepared By and
PIeasc Return To:
Joseph R. Boyd, Esquire
Tallahassee Title Group, LLC
1407 Piedmont Drive East
Tallahassee, Florida 32308

THIS INSTRUMENT IS EXEMPT FROM DOCUIIÍENTARY STAMP
TAXES PURSUANT TO CHAPIER 201.02(6), FLORTDA STATUTES.

WARRANTY DEED
(STATUTORY FORM - SECTTON 689.02, F.S.)

THIS INDENTURE, made this Z8b day o[January, A,D. 2015,
betleen THE TRUST FOR PUBLIC LAND, a non-profit
California corporâlion, rvhose add¡ess is 306 N. Monroe St.,
Tallahassee, FL 32301, grantor, and rhe BOARD OF TRUSTEES OF
THE INTERNAL IMPROVEMENT TRUST FUND OF THE
STATE OF FLORIDA, rvhose post oflice address is c/o Florida
Depanment of Ënvironmental Protection, Division of State Lands, 3900
Commonrvealth Boulevard. Mail Station ll5, Tallahossee, FL 32399-
3000, grantee,

lll'hrrerar uscd hcra¡tr lht lcrms "grântor" ¡ûd
succarsoru end ilsigns "Crrntor" ¡nd
includt atl gcndrro.)

IVITNESSETH: That the said
considerations, to said grantor
bargained and sold to the said
lying and being in Collier

lo th¡s instrumrnt ârd thÊ¡r hriõ, tagr¡ rcprrsrnlativs,
¡s thc contert rcquircs lnd tbr use of eny gcadcr sùrll

Ten Dollars and otber good and valuable
ts hereby acknorvledged, has granted,

the follorving described land situate,and

See Exhibit "4" anached hereto arldi. I

Property Appraiser's Parcel

ri

Signed, sealed and delivered in
the presence of:

re

slam
second

Number:001 I

limitations of record if any norv exist, but any such

THE TRUST FOR PUBLIC LAND, a non-profit California

BY:

This conveyance is subject
interests lhat may have been

lo

This property is not the hornestead tô hôme<têid nrnn¡Év a< <ueh homgstead iS
defined under Florida larv

AND lhe said grantor does hereby fully rvanant the t¡tle to sâid land, an<J rvill defend the same against the lalvful claims of
all persons rvhomsoever.

¡N W¡TNESS WHEREOF the grantor has hereunto set grantor's hand and seal, the day and year fint above sritten.

Peter Fodor
Division Legal Direclor

.9
l,:

:. .1.
(coRPoRATE SEAL) .

IIAXWELL HEITDRY SITMOTS

t.i
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STATE OF FLORIDA
COTJNTY OF LEON

_ __.Thefore,going_inslrumentrvasacknowledgedbeforemethis2S'h dayofJanuary,20l5,by PeterFodorssDivísion
Leg¡l D¡rcctor of THE TRUST FOR PUBLIC LAND, n non-profit Califbrnia corporation, õn behalfofsaid corporaflon.
Such person(s) (Notary Public must check applicable box):

(

(

(sEAL)

Commission No.
My

is personally kno\m 10 me.
produced a cunen¡ driver license.
produced as identification.

or

X
1

I

(

(

(

(.

(

(

(

(

(

(

(

\
(
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!::(hlbfr 'rAr'

LECALDESCRIPTTON

The East ll2 ofscction 34, Township 42 sourh, Rangc 2? East, and tbc E¿$ lÆ ofscction 3,
Townehip 48 south, R¡nge 27 East, collicr cornty, Flo¡id¿ lcss thc E¿st 50 fcst ihsreof,

Ëü

lli

l'ffi4'

Corkscrcw Regional Ecosystem.Wðtershed
Garglulo Parccl

z0'd tt:9t 9l0z 0¿ uet

HAXWEIL. HEilDRV. 8IIITOTIS

I l¿¿-stz-098:xeJ t:n
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Assistant Secretary's Certificate of Vote

The undenigned being a duly elected Assistant Secretary of The Trust for Public Land, a
nonprofit Califomia corporalion ("TPL*), hereby certifies that I am authorized by law and the bp
latvs of TPL to give this certificale and f hat the Transaction Committee under authority delegated to
it by the Board ofDirectors and the President ofthe Trust for Public Land, acting in accordance rvith
the by-laws of TPL and applicable state laws, at a regular meeting of said Project Review Committee
on November 18, 20i4, voled to take the actions set forth as Exhibit A.

The undersigned hereby certifies that the aüached resolutions have not been modified or
amended and remain in full force and effect as of the date ofthe cefificate. All transactions rvirhin
the State of Florida only require one (l ) signatory.

The undersigned furlher certifies that The Trust for Public Land, a Califomia non-profìt
corporation is duly organized,
ofthe date ofthis certifìcate.
assets ofTPL.

validly under the lased of Califomia as

The all or substantially all ofthe

The undersigned the follorving persons
hold the position set forth

Name

Peter Fodor

Executed under seal this 27'h

Counsel

Stacv Secretary

/j

MAXWELL. HETDRY SII5MOTS 49
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CERTIFIED COPY OF A RESOLUTION
ADOPTED BY

THE TRANSACTION COMMITTEE OF THE BOARD OF DIRECTORS OF
THE TRUST FOR PUBLIC LAND

*RESOLVED, that the Transaction Committee of the Board of Directors of The
Trust for Public Land hereby authorizes the Mid-south Division to (i) acquire an
approximately 620-acre tract of land comprised of two tax parcels orvned by Jeffrey D.
Gargiulo as Trustee under a Trust Agreement dated May 17, 1990 and located in collier
County, Florida; and (ii) convey the 620-acre property to the Board of
Trustees of the lntemal State ofFlorida."

..RESOLVED,
the President, the

Chief Operating Financial Officer, any Vice
President, any Transaction Director,
and any staff Counsel, any Assistant

are hereby authorized toGeneral Counsel,
execute any and all of this
transaction, limitation, rights, agreements,
deeds, molgages, promissory closing documents, check
endorsements, applications, and payment
requests. In those required, any two ofthe above-
named ofïìcers and with the Secretary or any
Assista¡rt Secretary, a¡e authorized to documents."

I, Bonita J. Morgan, hereby certifi that I am a duly elected and acting Assistant
Secretary ofThe'Irust for Public Land, a nonprofit corporation organized under the ¡aws of
the State ofCalifornia and classified thereunder as a public benefit corporation, I further
certiô'that the resolution set forth above was adopted in accordance with the Bylaws of
The Trust for Public Land by the Transaction Committee of the Board of Directors of The
Trust for Public Land at a duly noticed regular meeting of said Transaction Committee on
November 18, 2014, and that said resolution has not been modifìed or rescinded.

Executed at San Francisco, California, this i 8ú day ofNovember 20 I 4.

ér'*t),Ww,a*=-'
eonitut. ffig"n

Assistanl Secretary

of the
.?r
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"$COMPARABLE LAND SALE 2
2558

DATE OFSALE: October 06, 2015

SALE PRICE: $15,007,956

SALE PRICE (ADJUSTED): $15,007,956

RECORDING: 2jL5ooo22!551,

GRANTOR: RLF Corkscrew Holdings LLC, et al

GRANTEE: Pan Terra Holdings LTD

FINANCING: Cash to seller

TOPOGRAPHY: Citrus groves

VERIFICATION: Rep. of Grantee: Carlos Lopez-

Cantera, Jr. (phone number confidential)

SITE AREA: 63,597,600 Square Feet
1,460.000 Acres
144 Potential Units*

ADDRESS: 19500 Corkscrew Rd

STRAP #: 29-46-27 -00-0000 1-.0000, 3 1-46-27 -OO-

0000 1. 1000 & 32-46-27 -00-0000 1. 10000

SALE CONDITIONS: Arm's Length

UTILITIES: Well, rural electric and telephone

ZONING: AG-2

LAND USE: DR/GR (96.92yù & Wetlands (8.08%)

SALE HISTORY: o6/2oto - $11,500,000

ACCESS: Direct (Open Median)

HIGHEST AND BEST USE: Ag / Future Residential

UNIT OF VALUE: $O.24 Per SF

$1.0,279 per Acre

COMMENTS: This is the sale of a 1-,460 acre citrus grove located on the south side of Corkscrew Road, just
west of Carter Road in Estero. There is a small garage located on the property. The majority of the site is
uplands based upon the allocations of DR/GR and Wetlands as identified by Lee County. ln 2007, the
property owner at the time, filed DCI 2007-OOO05 to rezone 60A+¡- acres of the subject from AG-2 to
lndustrial Planned Development to allow for mining operations. This was subsequently withdrawn, in 2OO7.
Subsequent to the purchase, the Grantee applied for a zoning change and are seeking an MPD for t,46O
dwelling units and 60,000 sq.ft. of retail uses. *potential units based zoning/land use at the time of sale
and could change with subsequent approvals.

TAXWELL. H ET DRY' S¡MI¡IOT{S 51
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IN8ln # ¿015Þt0e21551 . Doc Tlp€ Þ, Fagea 3, Fecordsd 10/13,/U015 at 11;05 Àt-1,

Linda Doggett. I'Ee County Clerk of Circuit Court. Deed Dqs. D 9105t56.00 Eec.
Fee î21.Û0 De¡nrÈy Clerk A],IIÇKET

Tl¡lr hrtnr.u¡lt Drrpucrl br:
l rüfik ll. t''ù, l¡1. L'lßl
'litt+us (.'*a¡l 

'{hxt¡¡¡f c;[ Ti Jr ì ¡'-'uenw ('1¡.

4lË.+rar1!¡¡ 
^I ir-[ Fi{n+. I'l l4lìiD

(11î1.{4r-?lllrì
Fi¡rllo. l3-10!1?
Cc,¡uidc¡uriwu S I !-0û?,95f'.ût

$ PECIÅI. W,T.RRÅ.h'TY I}EED

THT$ IHDF.I.|TIIEE iu ¡r¡u¡J¡, lhiu ßn rfuy +I {lr,lobw. iülf . lr.ttccr ttl.[' CO¡tl(5Ct{EW
Hrll.,¡llï(.;5, Ll.C, r (ial+nad+ liruitcd liabrlitv c+ruprr.ry. rr'ho€e åddress is 151ü lÉù Srreer, Suif.e 3rÏl,
Ee.ûre.[ CO 8U:t]? ihrrcinaLt*r rsfcrÊd ltL ¡.s "üru¡t+r"l und F.{N TnRRfi EOl,ìf¡'(l$, L t$., a f lnr,ido
linritrxl ¡urtnrrxhi¡- uhosr rrklrrxs is lÍfi Alh¡rml¡rr lìirçlc, $irit4 tJlf . ('+rnl (raùlss, I'L 331-14, {hÊrÈiüôt¡Ér
rçtçffcd 1o as "(irnntcc") f"(iraulot''iìDú "(ìfâfltÊÈ'' t{l ixÉ.hÉle llreir n:spëütìlu lruirr *LH¡:cril{rvÊt, Exr.:cut-crrf,

ar{tniuistrnl'lrq þal reptratentuli yetr urul aruign¡ whsrc fhc urmt exl rcq uin* rn' ¡r:rmit+].

WITI.{ESSE-TII

GBAI{TOÍI, in rr¡¡ncid¡irirla{n uf thr runr uf ONE IiL'l\-t}RED (S1f¡ù,{l0J UtI.I-{lLf ud oÉr+r r¡nfu¡lbte
c¡r¡¡iilsruliun, thu n*:r:i¡rt uncl *uffiqiu[çy rlb+reof ffç hcrclr,r' ncklo+.Iodgcd, hel granrsC, ta4ained, xrrlù
alicncd, con:cvç*l {rrd çolrfin.çq1. nl.ld docs hcrcfur grarn, br4årn, s+ll, alierr" ,:mte_v iuul confirm unl¡r fir¿ntr.:c
tlre lfullo+iug d*¡uriüerl l¡-,trËll rrf purctfu ul lrnd und iruJu,liql (ìrunt¡n'r mincral irrlcrcrh jn su+h tructs ¿¡rl
e"rirmrnLt und euxururnL rights r:¡:urlmrunl hÌ lhs É$rru fthc ''l cnrl'J:

ËEE THE DE$CRIßTIO]{ ATT.{CIIED NEREÏf' AIiD ffCORFOR,ITT{,II ¡II(IT¡{,TN IIT
RIIÍT,RF,NÍE AÍi EX, ¡{IH.I' " ¡I-

SLftÍECT Tû rrslriuricms, nxrllt irrns, limitlrinrrr, c¿cstclts ¡ rrd albçI ülf,fic.rl of r ur:r*rl ur ;rpparunt,
iIan_v; t]ri+i ¡rl¿¡rnre tr¡ s¿i¡lr¡:rt¡isli¡m¡r *hulIrürt r4(jrËl¡¡1$r'cin4loac thcsfxoÊ, ñEd tar€s lbrrhs ¡,nu 2(ll5 an{
*uhxlrlur:n[ 1r.:urx.

'1 {} lülTl.: ils¡¡'l tJ HoLl) thc l-åûd,'Jîirl¡ d:c app,rrteo.alr*+s, É!1ur4 tirlc ¿nd inr¡.rr-,rt rlnrsrn
ùclar¡gitrg Io sf,¡d üråEtcq, içs flccc¡sor's and ¡ssigrA lbrçr..r'- Glr¡br ÊÉvrnurls th¿t il ix k*'fully xciz.d flra1
pos$esseLl of said !fitÞerty iu l-et siruple subiË¡jr- lú lhoce flrull¡ru sËl lrnth hcniirr: h¡s u ga'rd and land.rl ri¡:ln to
,.:orrrcy lhe xume, und that i[ in fnæ ¡nd 4nënsurnhrrcLl H$hjËLt h th¡+c matÌ.ffs sqf frnh [ç¡çi¡1

-{l{D CßrtïTOR $TLL ll'Á-RR-Afi-T a.¡¡il t'o¡uver ûrk¡ttl thc rigJrt +ncl ritlc t¡¡ thc J.atd uuto ürarreÊ
tglinxt. lhc cluim¡¡ +f sll lx:r'{(rr{ uh(nns{rwr:r chiming h¡,, rtuouÊlr oruudqr üraüIor hlü ru t'uftlËr rrf olhen¡'ixc-

i
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IHSIR # 80150008U15.51 PngrË Hr¡¡¡be¡: E sf 3

f H lTl'I FIE$S 1Ì¡iÏEREOP. fl¡¡¡Lur hrts *:¡lr¡etl this i¡sL¡ruræl tu b+ e¡æul¿tl in ilu coofân¡- htmÊ, bÏ
irs duly anlrnri.ecd oüiççr, ll¡': dnÏ mul -tçrr ñrsL ¡rlxrv¡ w ritl¡¡r.

RLF COR¡í1Cß.81T HOLDING'S, LLC,
c Crrl.rruilr limifcd liuhility ErmFr.nI

Bv: L.{}IÞ f'T;\I} TÍ" Lt C,
Flïrt Bl*,t,nùur fl lin Lilil-r' rourpa ny,

E¡kin,Jr,hik/
lr* IþIrm¡lrm'

Rr: ?rfsch
ItE: .+uthor¡Etd Rrprereutnüve

Firxl Trlrrtnl ]{sftrr

ttt

ftnø¿¿¡ t.+ t- E-¿¿Í Íu¿rtL+
$rcoud ìlUllur** Frlnferl ]lnu¡+

sral¿,¡r'í*ÍX{}ft'rdD
..-.

t:orun afJjstL!ü.Ê..-

l
)
)

Fcrr+nally a¡:¡rturrd hclÌrre rne, Lhe undelsi¡'ned rulh+rit¡, rr Nrttrr¡'Fuhliu in r¡rd ft¡r tairl Crrunly rurd

Srot€, .{Èrttr fsfucL, q'irh rvhûru L anr ¡x.r:ounlly n+quniutod, or Florr.û to ¡uc ûu tlrr bnsis of s+tisfncrury
*idener. rn¡l wh+. ,iu;Itar"lodgtd thal hÉ e)r*utêd the foregoing inÊtruïcnl lbt the ¡urpr*es thüfdr¡ crntuinori-
a¡d ç,[o fi¡rd:*.r' ackr+*lcdgcd tlt nt hc ia f,c Åuthurirul Rcp rtxcntarivs ol Rqourçc Lan d Fund IV, Ll,C, a
Color*tlu l¡rËlt€d lLûltüt¡ coürpnql', tle lHanogtog .ùl.eubsr of RLF C,rrltrcrqw lloldluçs, LLC' rr

Culorttlo ¡¡filtÈd l|fbllltl' {tmp¡¡ny+ anrl thal bË enoortod t[c witlrin rrrd toruguirg i¡$rrr-dlftlt ¡s ,t rú]ßrirÈd
Rc¡ruwnLutivr.:, bcing uutlurri,lcd l¡r du so-

lvlïl{E$li ruÏhilrì(l +nr| sç+l nf .,Êi*"tl'¡i, Jîd d¡yof t}crnl:cr.20li.

fubl'iii
-i

Ity o+u:-urissi+u cxpircs: lt.+U I . JË-JL=

qf
tDi

itAxwEtL HETDRY S¡tutitoits

I
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EXHIBIT É'AN

Irncel Tlrnl

.4tl of Scction 19, Towruhip 4ó Sor¡h. tbnge ?? E+cl, læe Cou:ly, Ftocíd¡ lcsl thc Essr 33û fr:cr

thr¡cof. rnd thc Ess¡ l/I r:fS¿*tton 3l,'roc'fleftip 4É Solür, Rangc 2? f:sst- I¿¡ Counly, Florlda.

prrcd ldnrific*ion Numbcr¡: ?9-16.?nffi{l{lt}01,00(10 and 31-{ú.??-ü0{0'001,10û0}

Ftræl Thre;

.åll of Stction 3?. Tounrilrip 46 Scutl¡, fur¡EÉ 2? E€st lÆ Count¡ Flotit¡4 tlgrtltr u¡ilh sn
u¡divided i¡rterËt in a ro¡1-çrctusivê FcsÉnÉûl ft¡' ¡oqd right"oÊwny ovrr rtd ú*tt)EÊ tbe

WfftÊr¡y 30 fcct of drc furerly 32 fÉt ôf 5ê01ion 29. Trr+trsftip {d $orulh Ronæ 1? EûsÊ Slld
çÊremont rççgrdçd in OfiÌciul Ræord Book 1Zll4, F¡¡B t7,

Lcsr:urd Exc*pt Farcel rt:

TlENw li4 of drc NIY 1/*cf Sc*rion 12, To*:rthip 4É Eoulh, Rû¡'gÊ t? E¡ål¡ lfü Couûty.
Florid¡;

And

Les* åJrd ExcsFt P¡rcsl E:

A trËÉt rr Fdrrsl sf l*nd lyi¡g in thc ¡¡flnÌÊått quÊr1ff of $ocrhn 32, To*nrblp 4{ Sotrth, Rnrtge

¡? Eâ5{ Lee Count¡ F1ofü+uhtsh tra+rt or ptru*J i* deauib+d sc fullows:

H+ginning at t}¿ ct¡crct¡ roÉnufiËnt m*r{tiry th+ SsüÉt+sår conrs of cs¡d frcst¡{n cfld sEid

S¿+tk¡n.run Sfl¡lht5P05'19" T{ect*longth+Stlthlincr¡l¡ridS¡+tion fur t,tl}f¡ fuc4thcnçcnu
North 0fle53'0fJ" Uc+ pqr"¡l.l 

"¡rlth 
tbË Eest line of ¡tll S+ctlon for l,4l?.fl0 htl ths¡rÊÊ fl¡E

No*h t9qt5'lT' EÐ4 påJgllêl r'virh f,he South lius of ssid Section for 1.800,00 fect to ¡¡
i¡usærion wÍlh såtd EÊrt liüe of ¡+ïd frncti$ì ãnd ¡¡id $cçþçrÊ Éçrrçç ¡un $çsth 00É53'fl1" Ea¡r
along raid Enst E¡ri+ fur l,{52-ü0 frrrl¡¡ thc Pûirt of Brgfurnlng¡ tu\ie* u Êíd LûÊcthÉr il¡ltt
thÊEË ÊErtåin ËâEttTtÊffs EÉ dÊsçrib€d in Offçi*l Recqrd ßook 1204, Fagc 2?, snd Offisir,l Rccqrd
Book t¿87, Psge 347, all sf ftc PuËlic R¡co,rú of l.tc tount¡r, Florld¿

(PûÊÊl ldÉfi ¡frc¡tion Humbo¡: l?4127{Û{m0 | . I {loü}

&ltlbll'r{" Ptgc I +f I
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COMPARABLE LAND SALE 3

2700

(

(

(

(

(

DATE OF SALE: 25 October 2015

SALE PRICE: $20,000,000

SALE PRICE (ADJUSTED): $20,000,000

RECORDING: 201500235862

GRANTOR: Resource Conservation Holdings, LLC

GRANTEE: The Place at Corkscrew, LLC

FINANCING: Cash to Seller

TOPOGRAPHY Crops, pasture, native, wetlands

VERIFICATION: Grantee: Joe Cameratta of
Cameratta Companies (239) 425-8662

SITE AREA: 59,296,921- Square Feet
1,361.27 Acres

1,325 Potential Units

ADDRESS: L75O1, Corkscrew Road

STRAP #: 24-46-26-00001.0010 et al

SALE CONDITIONS: Arms-Length

UTILITIES: Well, rural electric and telephone

ZONING: AG-2 (subsequently rezoned to RPD)

LAND USE: DR/GR & Wetlands

SALE HISTORY: None in prior 3 years

ACCESS: Ruralarterial

HIGHESTAND BEST USE: lnterim Ag- future
residential

UNIT OF VALUE: $0.34 Per SF

$!4,692.16 per AC

(

(

(
(

(

(.

(

t.
(
(.
(_

\..
(,_

L,

COMMENTS: This is the sale of Corkscrew Farms by Resource Conservation Holdings, LLC (a joint venture
between Youngquist Brothers Excavating and Ascot Mining LLC), located along the northerly right-of-way of
Corkscrew Road, east of lnterstate 75, in the Estero market area of Lee County, Florida. The buyer was a
related Cameratta Company, who will be developing the property as The Place at Corkscrew, a residential
development of 1,325 units. As of the date of sale, the property was zoned agricultural, and there were no
entitlements in place, however the sale was contingent on obtaining approvals which were in the process as
of the date of sale. DC|2015-OOO04 was approved I/8/2OL6 which allowed the developmenl I,325
dwelling units. According to representatives of Cameratta, significant mitigation was required for the
wetlands present on the site, and additional expenditures will be required at the developer's expense to
extend utilities. Actual costs of mitigation and utility extension were not disclosed. The buyer financed the
acquisition with a $15 million loan from Florida Community Bank.
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INSTR # 2015000235A62, Doc Ty¡re D, Pages 4, RecordedLO/3O/2015 at 04:24 PM,
Linda Doggett, Lee County Clerk of Círcuit Court, Dêed Doc, D $140000.00 Rec
Fee $35.50 Deputy Clerk ERECORD

Prenared bv and retum to:
Eric L. Bronfeld, Esq.
Àttorney ât Lâw
RAS Titlc, LLC
6409 Congress Avenue Suite 100
Boca Raton, FL 33487
s6l-39r-914r
'File Number: 1000.265
Parcel ldenfification No.
Consideration $20,000,000.00

Above This Line For Recording Datal-

Warran
(STATUTORY FORM.

ty Deed
SECTION 689.02, F.S.)

ô,^*,
This Indenture rnade this FJ day of October, 2015 between Resourcc Conservation Hotdings, LLC, a Ftorida
limited liability company whose post office address is 506 Andrcws Avcnua, Delray Bcach,FL33483 of the Couuty of
Palm Be¡ch, State of Florida, grantor*, and The Place ât Corkscrew, LLC, a Florida limited liability company rvhose
post office address is 4954 Royal Gulf Circle, Fort Myers, FL 33966 ofthe County of Lee, State of Florida, grantee*,

l#itnesseth ilrat said grantor, f<rr and in consideration of the sum of Trventy Million and 00/100 Dollars ($20,000,C00.00)

and other good and valuable considerations to said grantor in hand paid by said grantee, the receipt whereof is hereby
acknowledged, has granted, bargairred, and sold to the said grantee, and grantee's heirs and assigns forever, the following
described land, situate, lying and being in Lee County, Florida, to-wit:

Sec attachcd Exhlbit "4"

Subject to taxes for 2015 and subsequent years; covenants, conditions, restrictions, easemsnts,
reservations and lin¡itations of record, if auy,

and said grantor does hereby fully warrant the title to said land, and will defend the same against lawfrrl claims ofall persons
whomsoever-

* "C¡mtor" md "Grmtæ" arc used for shrgule or plural, N context requires.

A -.¡ .L- r^--.ê.tf-, -::-^r ^a--:i t^-r :- c^^ ^:--l^. ¡L^r .t,^Áuu trÌE Ërdlrtu¡ ¡lçtçuy 9uv9¡¡4ltù w¡tu Þ4ru ËtduL99 ur4t urç Ë¡drrìul rs rdìvru¡¡y Þç¡¿çu ul ù4ru rðuu u¡ rqs ù[[Prç, ur4t Luç

grantor has good right and lawlul authority to sell and convcy said land; that the grantor hereby fully warrants tho titlc to saitl
land and will defend the same ûgainst the lawful claims of all persons whomsoever; and that said land is ûee of all
encumbiances,

File Number: 1000.265
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INSTR # 2015000235862 Page Numbez: 2 of 4

In Witness 'lVhereof, grantor has hereunto set grantor's hand and seal the day and yeâr first âbove written.

Signed, sealed and delivered in our presence: 
øú/ 

lot¡llrt

Resource ConservatiorylHoldings, LLC,
a Florida limited liability company

By: Ascot Mining, LLC,
o Floridâ limited liab¡lity compâny,
its Membcr

By: Ascot Acquisitions, LLC,
a Florida limited liability compflny,
its Member

Manager

WTIIAMS

STATE OF FI-OzuDA

COIjNTY OF PALM BEACH

)'

LâRFy F. W¡f,îLOur. JR

)
)ss.
Ì

The forogoing hstrument was acknowledged before ^" tni" 1Á day of October, 2015, by Gar¡ett Bender of Resou¡ce
Conservation Holdings, LLC, a Florida limited liability company, on behalf of the company, who
or provided a as and who did take an oath.

(AFFTX SEAL OR SîAMP)
Public - State ofFloridaname: T'!ìGEYtYilNwrAi/E

File Nunrber: I000.265

ÍRACFYLYI{NWIIJAI{S
MY C0MHIS510N I EE 148S7r

EXPIREST Maldl 23, 2016
Boidêd Ihil No{¡y tuùnc t nd6frlbr8

v..
!r?

$s
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INSTR # 2015000235862 Page Number: 3 of 4

Exhibit A

THE LAND REFERRED TO HEREIN BELOW IS SITUATED IN THE COUNTY OF LEE, STATE OF FLOìRIDA,
AND IS DESCRJBED AS FOLLOWS:

A tract or parcel of land lying in Sections 23 and 24, Township 46 South, Range 26 East and in Section 19, Township
46 South' Range 27 East' Lee County, Florida, sa¡d tract or parcel of lånd being thôse lands described in deed
recorded in Inslrument Number 2005000078253, less and €xcept Prrccls 103, 1044, 1048, 104C, 105 and 109, as
described ln Instrument Number 2007000116222, all in the Public Records ofLee County, Florida said trâct or parcel
of Innd being more pârticularly described as follows:

Beginning at the Northeast cornÊr of s¡id Section 19 run 500o13'40"8 along th€ Eâst line of the Northeast (lu¡rter
(NE %) ofsald Section l9 for 2,621.08 feet to the Southesst corner olsaid Fraction; thence run S00'll'34"8 along the
East line of the Southeast Quarter (SE %) of said Section 19 for 2,427,68 feet to the Northeast corner of said Parcel
109; thence run along the Northerly and ÌYestêrly line ofsaid Parcel 109 the followlng three (3) courses; S89o20tls"W
for I.25 feet; S89o32'32'W for 259.15 feet and 500"271288 for 145.00 feet to an intersection with the Northerly right
ofway line ofCorkscrew Roed, (100 feet wlde right ofway); thence run S89Õ32'32"1ry along said Norfherly right of
wây tine for 1,880'92 feet to an intersection w¡th thÊ Easterly line of the West Half (W 7,) of the following: thO South
Half (S '/z) of the West Three Quarters ( W "/) of said Sectlon 19, Less the lVest 2,310 feet; thence run N00033,'2?"W
along said Easterly line for 2,561.01 feet to an intersection with the North liûe of tbe South Half (S %) of said iSectlon
19; thence run S89ol3'58"W along said North line for 830,92 feet to ân intersection with the East line ofthe \ilest
2,310 feet of said Section 19; thence run S00u46'37"8 along the East line îor 2557.42 feet to an intersection with srid
Northerly right of way line of Corkscrew Road, (100 feet wide right of way); thence run S89o23'21"W along said
Northerly right of way line for 2,265,6E feet to an intersection with the EastÊrly line of said Parcels 104C arrd 105;
thence run along the Easterly, Northerly and Westerly line of said Parcels l04C ¿nd I05 the followlng fnur (4)
cours€si N00"36'39"W for 190.00 feet; S89"23'2I"rrrV for 43,96 feet; S89o29'50"rvV for 185,35 fcet and 500"30'10"8 for
190.00 feet to an intersection with said Northerly right of way line <¡f Corkcrew Road, (100 feet wide right of way);
thence run S89o29'50"\il along said Northerly right of way liae lor 21232,12 feet to an intersection with the Ersterly
line ofsaid Parcel l04B; thence run along the Easterly, Northerly and Westerly line ofsald Parcel t04B the follorving
four (4) courses: N00030'1Û"1ry for 145,00 feet S89"29'50"W for 2ll.ó6 feet; S89"40'10"\il for 48,02 fesf ând
S00ol9r50'rE for 145,00 feet to ân lntersèct¡on w¡th said Northerly right of way line of Corkscrew Road, (100 feet wíde
right of way); tbence run S89o40'10r'W along said Northerly right of way line for 1,437.1 I feet to an intersection with
the Easferly line ofsaid Parcel 1044; thence run along the Easterly, Northerly and \Yesterly llne ofsaid Parcel 104.4,
the following flve (s)coursest N00"19'50"W for 144.55 feet; 589"40'10"W for 38.90 feet to a point on a non-lrngent
curve; Westerly along an arc of a curvc to the left of radius 1,044,55 feet (delta 11"07'17") (chord bearing
584"0ó'38"\Ð (chord 202.43 feet) for 202,75 feet; S78o33'07"W for 38,84 feet ând SII"26'S3ùE for 144.55 feet to an
intersection with said Northerly right ofway line ofCorkscrew Road, (100 feet wide right ofway); thence rut along
said Northerly right ofway line the followlng three (3) courscs: 578"33'10"W for 201.45 feet to a point ofcur.rature;
lVesterly along an arc ofa curve to the right ofradius 1,050.00 feet (delta 10o30'00") (chord bearlng S83"48,10',W)
(chord 192.15 feet) for 192.42 fieet to a point of tângency and 589"03'10"W for 504.76 feet to an intersection with the
East line of the Southeast Quårter (SE 7¡) of said Section 23; thence run S8929'09"W along the Northerly right of
way llne ofCorkscrew Roadr (100 feet wide rlght ofway), as descr¡bed in a deed recorded in Olficial Records Book
571' ât Ptgc 457,Lee County Records, for 1,069,13 feet to an intersection with the Easterly line ofsâld Parcel 103;
thence run along the Easterþ and Northerly line ofsaid Parcel 103 the following two (2) courses: N00o30r51"ÌY for
145.00 feet and S89?9r09rrW for 260.29 feet to an intersection with fhc West line of the East Half (E /r) of the
Southeast Quarter (SE %) of sâld Section 23; thence run N00039'{8"1V along said West line for 2,436.24 fcct to the
Northwest corner of s¡id Fractioni thence run N00o37'17'rW along West line of the East Half (E %) of the Northeast
Quârter (l\tE %) of said Sectlon 23 not 2,632,74 feet to ¡n intersection with the North line of sald Sectlon 23; thence
run N89o37'27"E along said North line for 1,338.27 feet to the Northwest corner of s¡id Sectlon 24; thence run
N8E"49'06"8 elong the North line of the Northwest Quarter (NW '/l) of saíd Section 24 Íor 2,61g.25 feet to tþe
Northeast corner ofsâid Fraction; thence run N88P49'23"8 along the North line ofthe Northeast Quarter (NE 7a) of
ssid Section 24 îor 2,619.44 feet to the Northwest corner of said Section 19; thence run NE9'27'01"8 along the North
line of the Northwest Quarter (NlV %) of said Section 19 for 2,660.88 feet to the Northeast corner of said Fraction;
thence run N89ô26'58"8 along ihe North line of the Northeasi Quarter (NE t/) ofsaid Sectlon i9 for 2,662.24 feet tn
the POINT OF BEGI¡ß{ING.

Filc Number: 1000.265
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INSTR # 2015000235862 Page Number: 4 of 4

Exhibit A
(Continued)

Bearings hereinabove mentioned are State Plane for the Florld¡ West Zons (1983iNSRS 2007) anrl are ba¡ed on the
East llne of the Northerst Quarter (Ne 7r) ofsaid Sectlon 19 to bear 500o13'4{1"0.

Fih Numbe¡: 100016!i
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COMPARABLE LAND SALE 4

2730

DATE OF SALE: May L2, 201.6

SALEPRICE: $38,479,500

SALE PRICE (ADJUSTED): $38,479,500

RECORDING: 5273/1278

GRANTOR: MihaelJ. Boran and Ronald L. Brown, as
c-trusteess ofthe State Road 846 Land Trust
Agreement

GRANTEE: 27lh/Pico Boulevard Limited Partnership

FINANCING: Cash to Seller

TOPOGRAPHY: Mining Operation

VERIFICATION: Broker - Billy Rollins of Land

Solutions (239) 489-4066

SITE AREA: IL2,2LO,56O Square Feet

2,576.000 Acres

515 Potential Units*

ADDRESS: 16000 - 16004 lmmokalee Road,

Naples

STRAP #: OO2O9240001, OO11348OOO9,

00113520068, 00209200009

SALE CONDITIONS: Arm's Length

UTILITIES: Well, rural electric and telephone

ZONING: A-MHO

l-AND USE: Rural Fringe Mixed Use District
(Receiving)

SALE HISTORY: None in prior 3 years

ACCESS: Direct (Open Median)

HIGHEST AND BEST USE: lnterim use/future
residential

UNIT OF VALUE: $0.34 Per SF

$14,938 per AC

^altllrEf,lTê. 
Th^ iÂ +h^ ^^l^ ^f ^ 1,ú,,e^ i^,,^tÃ^ñ^^^+ ^^,^^t t^^^+^¡ ^^ +h^ ^^^+ ^¡t^ ^t r*-^r.^r^^ n^^iwvlvllvlslllrJ. lrll' lÞ Llls Ðolç Ul o lututç Uttvltlvplllçllt pcllt/El lUUclLtrU (Jll Llltr EdùL Þluti (J¡ lllllllundluti ñUclU,

approximately 12 miles east of l-75 in Collier County. The property is an ongoing mining operation and there
are also approximately 950 acres that are leased for farm row crops and for cattle grazing. The buyers plan
to develop the property sometime in the future with a residential community. The property benefits from
revenue of approximately $500,000 per year from land leases and mining income. The mining permits
required approximately 580 acres to be mined to a depth of 15-20 feet. The original mining operation
stripped all of the overburden only to a depth of approximately 6 feet. Redevelopment is not possible until
the original permit conditions are met, resulting in a longer holding period, and significantly more d¡gging
necessary over the next few years. The property also þenefits from unified title. There are some wetlands
on the site which need to be preserved, and the nearest utilities are more than a mile away, and would need
to be extended at the developer's expense prior to development. Additionally, traffic and concurrency issues
may exist, depending on the density of development. *potential units based on zoning/land use at time of
sale and could change with subsequent approvals.
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rNsTR 5266036 oR 5273 PG 1278 RECoRDED 5/]..6/2016 1-2:25 PM PAGES
DWIGHT E. BROCK, CLERK OF THE CIRCUIT COURT, COLLIER COUNTY FLORIDA
Doc@.70 $269,356.50 REc $44.00
coNs $38,479,500.00

Prepared by ând return to:
C. Neil Gregory, Esq.
Bond, Schocneck & King, PLLC
4001 Tamiami Trail North Suite 250
Naples, FL 34103
239-659-3800
File Number: 974347

Above This Line For Recordiilg Dltal _

Trustee's Deed

of

post office address is 3570 Enterprlse
Partnership, a California limited
Road, Palm Beach, FL 33480, Brantee:

(\Mrcncver used herein the tems grantor and
and the succcssors ad assigns ofcorporations,

Witnesseth, that said grantor, for
and valuable considerations to said
granted, bargained, and sold to the
lying and being in Collier County,

AII of Sections 35 and 36,
48 South, Range 27 East, in

Michael J. Boran and Ronald L. ürown, as Co-
restatcd in full on February 4,2004, whosc

grantor, and 27thtPico Boulevard Limited
â Blue Jây, LLC,95 North County

legal repr*entatives, md rosigns ol inrlividuals,

DOLLARS ($10.00) and other good
whereof is hereby acknowledged, has

, the following described land, situate,

of Sections I an¡l 2, Torvnship
feet of Section 35 and Section 2.

ii. ¡ "

Subject to (a) ad valorem and non ad taxes for the ycar of closing and
subsequent ycars; (b) outstanding oil, gas and mineral intercsts of rccord' if any; (c) restrictions,
reservations and easements and other nâtters of record; and (d) existing leases.

Folio Nunrbers ¡re: 00209200009
00t 13480009
00r r3s20008
00209240001

Granlor warrants that this propcrty is not the homestead ofgrântor or âny other peÌson.

Together with all lhe tenements, hereditaments and appurtenances lhereto belonging or in anywise appertaining.

To Havc and to Hold, the same in fee sirnple forever.

And tl¡e grantor hereby covenants with said grantee thal the grantor is larvfully seized of said land in fcc simple; that the
grantor has good right and lawful authority to sell and convey said land; lhat the grantor hereby fully wanants the title to said
land and will defend the same agaìnst lhe lawful claims ofall persons claiming by, through or under grantors.

In Witness Whcrcof, gantor has hereunto set grantor's hand and scal the day and year first above $titlen.

Range 27

and grantees heirs

post office

and

MAXWELL" H E]T DRY SI TIiIOilS
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Signed, ln our presence;

L¡¡ Áh.c*ltLut
Witness QL

J, Boran, ofthe State Road 846 Land
Trust Agreement, as amended and restated in full on
February 4, 2004

of May,20l6 by Michael J. Boran, Co-Trustee of
on February 4,2004 , who $ is personally

driver's

L

State of
County

Itort¿o
of Cotlìct'

The foregoing instrunent was acknolvledged
the Slate Road 84ó Land Trust Agreement,
knorvn or I I has produced

[Notary Seal]

Irusfeê's O€ad - Page 2

ì c:.-

{i J

MY

8ild.d lìt lbbf Plb¡o
EXPIßËS:

Public

MAXWELL HETDRY SITTOTS
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Signed, sealed and delivered in our prescncc:

Name:

L. Land
Agreement, as amended and restated ¡n fulI on

February 4, 2004

day of May,2016 by Ronald L. Brown, Co-Trustee of
on 4,20M , who ll is personally

(:T

State of Ftor¡cl4,
countyñ-6ìãF-
The foregoing instrument was acknowledged before
the State Road 846 Land Trust
known or [ 'l 

has produced

[Notary Seal]

Irusfee's Do6d - Page 3

as
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This Document Prepared By:
C. Neil Gregory, Esq.
Bond, Schoeneck & King, PLLC
4001 Tamiami Trail North, Suite 250
Naples, FL 34103

TRUSTEE AFFIDAVIT
STATE OF Ct nø.,¡n
COUNTY AF (¡uétL

BEFORE ME, the undersigned authority, duly authorized to administer oaths and take
acknowledgments, personally appeared Michael Boran, rvho, being duly swom, depose and say as

follows:

1. Michael Boran and Ronald L. Brown are the Co-Truste€s of the State Road 84ó
Trust Agreement, as amended

2. The Trust is selling the real

All of Sections 35 and and all of Scctions I and 2,
Torvnshlp 48 South, less the West 50 feet of
Sections 35 and

The Trustees h¿ve full
Linrited Partnership, a

4. All bcncficiarics st Agreement ha direction to Trustees to
execute the deed and the Property to Buyer

5. The Trust Agreement has in any manner that would
cause the above statements manner and the directions to trustee
remain in full force and effect.

Boran

SWORN TO, SUBSCRIBED AND ACKNOWLEDGED before me by Michael Boran, this
lQ aay of May, ioto, *to is personally known to me or rvho produced

driver's license as identification.

I ¡¡n
My Commission Expires: NOT PIJBT-IC

11¿ lhp¿ SfrLîÐt€rt-.
(sEAL) (Printed Name of Notary Public)

3

4, 2004 (the "T'rust Agreement").

"Property"):

i
Þroperty to 2TrrYPico Boulevard
)

or

80ñúd

IT. JÄ¡ISSIRAIYBffi
l.fi mMilFsl0{il r FFÐ8418

EXPIREST ocþbêr1,2019

MAXWELL HETDRY SIMTTOilS

153272 1

64



_.-.4

**ù oR 5273 PG 1282 *+*

This Document Prepared By:
C. Neil Gregory, Esq.
Bond, Schoeneck & King, PLLC
4001 Tamiami Trail North, Suite 250
Naples, FL 34103

TRUSTEE AFFIDAVIT
STATE oF F(O.'C[A
couNrY or -Otl-¿--

BEFORE ME, the undersigned authority, duly authorized to administer oaths and lake
acknowledgments, personally appeared Ronaltl L. Brown, who, being duly srvorn, depose and say as

follorvs:

l. Michael Boran and Ronald L. Brown are the Co-Trustees of the State Road 846
Trust Agreement, as ûme¡ìded 4, 2004 (the "Trust Agreement").

"Property"):2. The Trust is selling the fol

All of Sections 35 and and all of Sections 1 and 2,
Torvnship 48 South, less the West 50 feet of
Sectious 35 and

The Trustees have full
Limited Partnership, a

to 27ùlPico Boulevard

4, All beneficiaries direction to Trustees to
exeaute the dsed and the Property to Buyer

5. The Trust 
^greement 

has in any manner that rvould
cause the above statements manner and the directions to trustee
remain in full force and effect.

SWORN TO, SUBSCRIBED AND ACKNOWLEDGED before me by Ronald L. Brown, this
Flo.,dnlùtt' day of May, 2016, who ís personally known to me or who

driver's license as identification.

My Commission Expires:

(sEAL) (Printed Name of Public)

3

or

oslng
Agreement

'12,
MY
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COMPARABLE LAND SALE 5

2700

DATE OF SALE: December 21,, 2OL6

SALE PRICE: $1,350,000

SALE PRICE (ADJUSTED): $1,350,000

R ECORDI NG : 20 L6OOO27 3Og 4

GRANTOR: Regwin, LLC, Schmidt Landing, LLC, and
Schmidt Downs, LLC

GRANTEE: Bovine Breeze, LLC

FINANCING: Cash to Seller

TOPOGRAPHY: Pastu re, native, wetlands

VERIFICATION: Broker: Tom Woodyard or Woodyard
& Associates LLC. (239) 425-6000

SITE AREA: 8,7 L2,436 Square Feet

20O.O1Acres
16 Potential Units*

ADDRESS: 27230-21-400 Corkscrew Road, Estero

STRAP #: 27 -46-27-0000001.0000 & 27 -46-27 -OO-

00002.0020

SALE CONDITIONS: Arms-Length

UTILITIES: Well, rural electric and telephone

ZONING: AG-2

LAND USE: DR/GR and Wetlands

SALE HISTORY: None in prior 3 years

ACCESS: Ruralarterial

HIGHEST AND BEST USE: lnterim agriculture

UNIT OF VALUE: $0.15 Per SF

$6,750 per AC

COMMENTS: The property is an irregular shaped parcel consisting of 200.01 acres, located along the
southerly right of way of Corkscrew Road, east of l-75, in Lee County, Florida. The property benefits from a
licensed airstrip, and was previously in use as a helicopter repair company, with a small aircraft hangar on
site. The airstrip license expires in 2OL7, but could potentially be renewed. The buyer purchased the site to
construct a home and has no immediate intentions to develop the site beyond that. The property has no
additional entitlements. No gas, oil, or mineral rights were transferred to our understanding. According to
Lee County. L2LO5 acres is in the DR/GR and 78.96 acres is classified as wetlands. *based on
zoning/land use in place at time of sale and could change with subsequent approvals.
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INSTR # 2016000273094, Doc Tl'pe D, Pages 4, Recordedl-2/29/2016 at 09:06 ÀM,
Linda Þoggett, Lee County Clerk of Circuit Court, Deed Doc. D $9450.00 Rec. Fee
$35.50 Deputy Clerk ERECORD

Docunentary Stamp Tax:
Rscording Fee:

Total:
Par'æl LD, No.: 27-46-27-00-001 00.0000, 24-46-27 -00-û000i.0000

27 -4 6 -27 -00 -00002.0020

Grantee's I.D. No.:

This iustrument prepared by and

should be retumed to:
Jack O. t:l¿ckett tr, Esquire
Far, Fan, Emerioh, I{ackott,
Can and Holrnas, P.A.

99 Nesbit Street

hrnta Gord4 FL 33950

WARRÄNTY DEED

THIS INDENTURE made Us &l ,ilay of &¿¿¿.rxj'U/ . 2016, befwcen
REGWIN, LLC, a Florida limited liability company, SCHMIDT LANDING, LLC, a Flodda
limitecl liabilily company and SCHMIDT DOWNS, LLC, a Florida limited üability comp¿¡rry,
lvhose post otTice address is 99 Nesbit sffeet, Purta Gorda, FL 33950, jointl¡ GRANTOR, and
BOVINE BREEZE, LLC, a Florida limited liability company, whose post office address is 6018
Cajeput Lane, Bonita Springs, FL 34134, GRANTEE,

}VITNESSETII;

That the said grantor, fot anil in consideration of the surn of TEN AND NO/100 ($i0.00)
DOLLARS and other good arul valuable considcration to said grantor in hand paid by said granteg
the receipt whereof is heroby acknowldgcd, has grærted, bargained ancl sold to the sai<l grântcc,
aucl grantee's hcirs and assigns forever, the follorving described land, situate, lying ancl being in Lee
County, Florid¿L to-wit;

See Exhibit A attached hereto and made a part hereof.

Subjcct to reseryations, restrictions, easements of record except that thjs refercnce
shall not act to reiìnpose same, and taxes tbr the cunent ycar and subs€quent years.

and said grantor cloes hereby ftrlly wa¡rant the title to said land, and will defend the smne againsf the
lawfiil claims of all persons whomsoever.

"Grantot'' and "grantee" are used fbr singular or plural, as context requires.

03 1 165.0071.65
l2m!ß

i!!rþ4t
S---IS.jP
$ fií{s.íit
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INSTR # 2016000273094 Page Number: 2 of 4

IN WITNESS WHEREOF, Grantor has hererurto set grantor's hand and seal the clay antl
yem first above written.

Signed, Sealcd and Delivered REGW]N,LLC,
1n our çompany

By:

0
Typed/printed name of wihress

.ø

Typed/printed nrme

SCHMIDT
limited

By:
(Filst
nln t.þ-. n. l-la¿t¿rtlT

T¡ped/printecl name o I witness

¿
Typed/printecl name of

SCHMiD'I'
limited

By:

¿d
Typed/priuted nzune of wit¡ress

Typed/printed name of

03t16.5.007t.65
1212tìt6

2
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INSTR # 2016000273094 Page Number: 3 of 4

STATE OF FLORIDA
COL]NTY OF CHARLOTTE

The foregoing instrument was acknorvl
2016 by DAROL H.lvI. CARR as Manager of
on behalf of the compariy, He is

illA as identification.

STATE OF FLORIDA
COUNTY OF CHARLOTTE

edgedbeforeme thrs /-l dayof Å/¿UúA*
a Florida limited liability company,

me or has prtrducecl

'1n"/flß/Al,
ofperson taking

Narne typcd, printed or stamped

Commission Expiration

The foregoing instrrunent was aclcnorvledged bef'ore rne this // day of ,tl¿¿u^W .
2016 by DAROL H.M. CARR as Manager of SCHIvIIDT LLC, a Florida lirnitecl

me or has produccrl

ofpetson taking

Næne typeci, printed or stzunped

Commission Expiration

STATE OFT'LORIDA
COUNTY OF CHARLOTTE

The fcrregoing instrument was acknowlcdged before me As ,/-l aay nf ,{fuálWt Írfu1
2016 by DAROL I-I.M. CARR as Managcr of SCHMDT DOWNS, LIC, a Florida timitcd liability
company,, on behalf of the comparry. He is ,peßõñã-!y:!n;ìD)to rnc or has produccâ

/J lA as identilicaüon. "

ofperson taking

Name typed, printed or stamped

031 lós.00?1.65
tL2Iil6

liability company, on trehalf of the company. He

^l 
lA as icientification.

JEA¡I MABIE JAY¡IE

MY Coi¡Mlssl0N { FF 079373

EXPIFESt Januâry 22, 2018
Bo¡d€d Thr0 Nolary Public ljîdsilrle6

EXPIBES: Jmuary 22, 2018
Bôtrd,$ Tho f¡olãry PuHb thJerùrilc ß

JEN MARIÊJAWE
MY Cotuä{tssto't I ff 079379

..S$'iü.,.6,

ä'#
JEAN MÂRIE JAYNE

MY CoMMlSStoi¡ * FF 07937S

EXPIRES: Jånuary 22, 2018
Bondrd Tñrv Nolåry publb UndiÃvrtrsß

TIAXWELL HETDRY SIMTIOiIS
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EXHIBIT A

The Northwest Quarter (NW 114) and the Nor-thwest Quarter (\lW 1/4) of the Southwest euarter
(SW 1/4) ofSection 27, Township 46 South, Range 2? East, Lee Count¡ Florida.

AND

Ail that part of Scction 27, Toivnship 46 south, Range 27 East, Lee county, Florirjq being more
particularly dcscribed as fbllows: Commencing at the center of said Section 27; thence
S89o59'48"W., along the north line of the Northeast 1/4 of thc Southlvest 1/4 of said Section 27, a
distance of736.08 feet to the point ofbeginning; thence continue S89o59'48"W along said line, a
distanse of'588.00 feet to the northwesterly comer of the Northeast 1/4 of the Southwest l/4 of said
Section 27; thence 500"34'52"8, along the west line of the Northeast 1/4 of the Southwest 1/4 of
said Scction 27, a distance of 588.00 feet; thcnce N4442'28"8, a distanc€ of 827.35 fcct tr¡ the
point oI beginning ofthe parcel herein dcscribed.

LESSAND EXCEPT:

All thatpart of section 27, Township 46 South, Range 27 East, Lee county, Floricla,
being rnore particularly described as follor.vs:

Beginning at the centm of said section 27; therce along the south line of the
Ncrr*rwest l/4 of said section 27, s89"59'49"w 610.9r feet; thence leaving said
line, N50"09'11"8 50.84 fee! thenceN53o36,1l,'F.49.23 feet; thence N59"3?;1g"8
83.85 feet; drcnce N66"26'06"8 199.18 lber; thence N63'55'29"E 73.25 tèet; thence
N60"27'09"E 34.83 feet; thence N00o49'34'1lV 350.25 feet; thence N03"52,02-E
20.49 feet; thcnce N45o00'48'E 98.27 feet; thence sB0'45'36"8 110.49 feet to the
east line of theNorthrvcst l/4 of s¿íd section 27; thence along said line s00o33'21"E
655.67 feet to thc point ofbeginning ofthe parcel herein described.

03r ¡65.0071.68
t2¡ t3it6
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SuperiorSuperiorOverall:

SimilarSimilarZoninglLand Use

Sim¡larSimilarUtilities:

SimilarSimilarShape:

SuperiorS¡m¡larExternal, Environ, Use:

SuperiorSimilarTopography:

SuperiorSuperiorSize (S¡te Area):

SuperiorSuperiorAccess:

lnferiorlnferiorExposure (Frontage):

lnferiorlnferiorLocation

0ual¡tative Adiustments:

$11,101$17,72t(Market Adjusted Price per Acre):

a.o%12.5%l\4arket Conditions (time)

$70,279$15,752(Per Acre):

O.Oo/oO.Oo/oExpenditures After Purchase:

$10,279$15,752(Per Acre):

O.Oo/oo.o%Conditions of Sale:

sLO,279$15,752(Per Acre:

0-0%0.0%Financing Terms:

0uantitative Adiustments:

$10,279$15,752(Unadjusted Price per Acre):

Sales Price Analysis:

Agriculture/Future DevelopmentAgriculture/Future DevelopmentHighest and Best Use:

DR/GR & WetlandsRFMUDLand Use:

AG.2A-t\4HOZoning:

Use Data:

RuralRuralUtilities:

NoneNoneEntitlements:

Orange grovePasture, native, wetlandsTopography:

MinimalSignificantWetlands:

lrregularRectangularShape:

1,460.00619.93Gross Acres (Site):

19500 Corkscrew Roadl-7311 lmmokalee RoadStreet Address:

Physical Data:

$15,007,956$9,765,000Sale,zListing Price (Adjusted):

$15,007,956$9,765,000Sale/Listing Price:

Oct-l-5Jan-15Date of Sale

Transastion Datal

Comparable No. 2Comparable No. 1

4
Sale Price Per Acre Method
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lnferiorSuperiorSuperior

SimilarSimilarSimilar

SimilarSímilarSimilar

S¡milarSimilarSimilar

SuperiorSuperiorSuperior

SimilarSuperiorSuperior

SuperiorSimilarSuperior

SuperiorSuperiorSuperior

lnferiorlnferiorlnferior

lnferiorlnferiorlnferior

iÞo,ö¿atÐ.l.c,oJ-uÐfo,Õo,

1-.Olo4.5%8.0%

$6,750$14,938$14,692

0.0%0.0%O.Oo/o

$6,750$14,938$14,692

O.Oo/o0.0%O.Oo/o

$6,750$14,938$14,692

o.o%O.Qlo0.0%

$6,750$14,938$L4,692

lnter¡m AgricultureAgriculture, Mining, Future DevelopmentAgriculture/Future Development

DR/GRRFMUDDR/GR & Wetlands

AG-2A-MHOAG-2

RuralRuralRural

NoneNoneNone

Pasture, nat¡ve, wetlandsExcavated, native, wetlandsPasture, crop, native, wetlands

lntermittentlntermittentlntermittent

RectangularSquareRectangular

200.012,576.00t,361,.27

21230-2L400 Corkscrew Road16004 lmmokalee Road17501 Corkscrew Road

$1,350,000$38,479,500$20,000,000

$1,350,000$38,479,500$20,000,000

Dec-16l\4ay-16Oct-15

Comoarable No. 5Comoarable No. 4Comparable No. 3

ft'
Sale Price Per Acre Method
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Analysis of Comparable Data
The Sales Comparison Approach is dependent on "...adjustments to the sale prices of the comparables based
on the elements of comparison." The Appraisal lnstitute outlines ten basic elements of comparison to be
considered:

!. Real property rights conveyed
2. Financing terms
3. Conditions of sale
4. Expenditures made immediately after purchase
5. Market conditions
6. Location
7. Physical characteristics
8. Economic Characteristics
9. Use
10. Non-realty components of value

For ease of analysis, we have divided this list into two parts. This division is based on the type of adjustments
made for the differences. Quantitative adjustments are based on the comparing of measurable data to
determine appropriate mathematical adjustments. Elements 1-5 have been considered using quantitative
adjustments. Qualitative adjustments are based on sound reasoning following an investigation into the
preferences of buyers and sellers in the marketplace. Elements 6-10 have been considered using qualitative
adjustments. Each of the quantitative and qualitative adjustments are discussed below.

Q uantitative Adj ustments
There were no quantitative adjustments warranted for Property Rights Conveyed, Financing Terms, Conditions
of Sale, and Expenditures Made lmmediately after Purchase for these sales.

ln considering Changes in Market Conditions since the time of sale, we must consider the significant changes
in the Southwest Florida real estate market. The property value trend found throughout Southwest Florida
changed drastically over the last decade, with substantial increases during the period of 2OO2-2OO5, followed
by equally substantial declines during the period of 2006-2009 and this declining trend reversed in 2012. The
comparable sales have been adjusted at 0.50% per month for market conditions. This is partially supported by
a paired sale analysis of Sale No. 2 which was previously presented. This sale sold in June 2010 for
$11,500,000andagaininOctober2Ot5'1or$15,007,956. Thiswasanincreaseof 30.50%overaperiodof
64 months, which equates to 0.48% per month. ln addition, according to the most recent annual report on
agricultural land values by the United States Department of Agriculture, properties similar to the subject
(Pasture)statewide increased by an average of 4.1%in 2OL6. On the other end of the spectrum, Lee County
median residential home prices increased by an estimated 8.6% year over year. Considering these
benchmarks, and the highest and best use of the subject, it is our opinion that a 6.0% increase per year would
be reasonable for the subject.
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oual itative Ad i ustments
We have considered the following specific qualitative adjustments to the comparable sales. The sales were
ranked based upon their relative superiority/inferiority in each of these characteristics, as well as in total. A
brief description of the nature of these characteristics is provided below.

Location: Location refers to the economic attributes of the surrounding market area, drive times,
proximity to goods and services, etc. These attributes affect the financially feasible uses of the site,
and can also be one of the most significant factors affecting value and desirability.

Exposure (Frontage): This refers to the exposure to the fronting thoroughfare (i.e. - capacily/lraffic
count).

Access: This refers to the accessibility of a property (i.e. - frontage road vs. direct frontage, existence
of median cuts, etc.).

Size (Site Area): Larger parcels often sell for a lower price per unit, while smaller parcels typically sell
for a higher price per unit. This attribute affects the physically possible uses of the site, as well as
initial acquisition costs, capital outlays, and economies of scale.

Topography: This refers to the physical condition of the property, such as if the property is cleared or if
there are significant changes in elevation.

External, Environmental lssues and existing use; This refers to any physical influences on property
value. These could include negatives, such as close proximity to a garbage disposal site, or positive,
such as proximity to a beach. This could also include site conditions that preclude and/or restricts
development, such as the presence of jurisdictional wetlands or protected species.

Shape: This refers to the shape or orientation of the property which might impact the development
potential of a property. For example, a property which is a long, but relatively thin, rectangle may have
difficulty being developed due to setback requirements.

Utilities: The presence or absence of certain utilities can severally impact the physically possible uses
of a site, the second test in the analysis of Highest and Best Use (i.e. - the absence of central sewer
may prevent intensive development). This can also indicate what future expenditures will be required,
which can have an impact on how much a potential buyer would be willing to pay to acquire the land.

ZoninglFuture Land Use: Zoning and Future Land Use directly determine the legally permissible uses
of a site, the first test in the analysis of Highest and Best Use. Since these governmental controls
directly influence the highest and best use, and the eventual return on investment a buyer would
expect, this characteristic can also often have a significant impact on value.

o

a

a

a
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Primarv Analvsis of the Comparable Land Sales - oer Acre Analvsis
The following constitutes our analysis of the comparable sales:

Sale Frice p€r Acr*

$18,û00

$16,oro

s14,0o0

$ 12,ûû0

$ro,oÛc

$8,ûoÕ

$6,000

54,000

$2,CI0û

$cl

I
1

:I
J

Comparable No. .L . Compa¡'able No.2 Comperabl* No,3 Comparable No.4 Comparable No.5

r {Unacljusted Frice per Acre): r {Market Ad.justed Price per Acre): r,i {l"rlly A.djusted Prìce per Acre}:

The above chart illustrates the sale prices per acre for the comparable sales in blue and an approximation of
the price after adjustments in orange. The orange bars are representative of an approximation of the sale price
after all qualitative adjustments. lt is important to note that the orange bars in the above chart are provided
for illustrative purposes only, and should not be construed as being an exact value or indication of a
quantitative adjustment. ln addition, the shaded area on the back wall of the chart is representative of the
value range which would be most likely for the subject based upon this dataset and our opinion of the
qualitative adjustments. Prior to any qualitative adjustments, the comparable sales range in value from
$6,81-8 per acre lo $17,72I per acre, with an arithmetic mean of $13,423 per acre. The comparable sales
also indicated a median price of $15,61-0 per acre prior to any adjustments based upon the units of
comparison.

Sale No. 1 occurred in January 201-5 and is located along lmmokalee Road in eastern Collier County. The sale
is inferior to the subject in terms of location and exposure, being farther from the urban core areas, and less
visible to traffic, and was adjusted upward for these factors. The site is similar in terms of topography,
environmental conditions (50% wetlands), shape, existing utility service (needs extension similar to subject)
and zoning, and little or no adjustment would be required for these elements of comparison. The property is
superior to the subject in terms of access and size, and would be adjusted downward towards the subject for
these elements of comparison. This sale property is directly on lmmokalee Road as compared to the subject
which is over 1.5 miles from Corkscrew Road. Smaller properties tend to sell for a higher price per acre than
larger properties, based upon economies of scale. Overall, the site is superior to the subject, primar¡ly based
upon the smaller size and superiority of access.

Sale No. 2 occurred in October 2Ot5 and is located along Corkscrew Road in Lee County. The sale is inferior
to the subject in terms of location and exposure, being farther east along Corkscrew than the subject, further
from the urban core areas, and less visible to traffic (Corkscrew vs. lnterstate 75). The sale was adjusted
upward based upon these factors. The site is similar in terms of shape, existing utility service and zoning, and
little or no adjustment would be required for these elements of comparison. The property is superior to the
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subject in terms of access, size, topography and environmental conditions (8.08% Wetland) and was adjusted
downward for these elements of comparison. This property has direct access to Corkscrew Road compared to
the subject being just over 1.5 miles from Corkscrew Road. Significant portions of the site have been cleared
and developed with groves, roads and drainage, which is superior in terms of environmental and topographical
elements of comparison. Overall, th¡s property sold for $IO,279 per acre and is superior to the subject and
was adjusted downward.

Sale No. 3 occurred in October 201-5 and is located along Corkscrew Road in Lee County. The sale is inferior
to the subject in terms of location and exposure being farther east along Corkscrew than the subject and
further from the urban core areas. The sale was adjusted upward for these factors. The site is similar in terms
of shape, existing utility service and zoning, and little or no adjustment was required for these elements of
comparison. The property is superior to the subject in terms of access, size, topography and environmental
conditions and was adjusted downward for these elements of comparison. Significant portions of the site have
been cleared and developed with crops roads and drainage, which is superior in terms of environmental and
topographical elements of comparison. Overall, the site is superior to the subject and was adjusted downward.
Of most significance is the potential approvals which were eminent on this property at the time of sale. This
property had a sale price of $L4,692 per acre and was considered superior to the subject.

Sale No. 4 occurred in May 2016 and is located along lmmokalee Road in Collier County. The sale is inferior to
the subject ¡n terms of location and exposure, being further from the urban core areas, and less visible to
traffic (lmmokalee Road vs. lnterstate 75). The sale was adjusted upward based upon these factors. The site
is similar in terms of size, shape, existing utility service and zoning, and little or no adjustment would be
required for these elements of comparison. The property is superior to the subject in terms of access,
topography and environmental conditions and would be adjusted downward towards the subject for these
elements of comparison. Significant portions of the site have been cleared and developed with crops roads
and drainage and mining operations, which is superior in terms of environmental and topographical elements
of comparison. The site also benefits from ongoing mining operations which are generation income in the
interim and reducing holding costs. The subject was purchased with the intent of residential development, and
the requirement to finish the mining permit, while beneficial in terms of providing interim income has also
delayed the ability to redevelop the site in the near term. With that be¡ng said, consideration is given to the
interim income being generated by the subject, and a downward adjustment was made toward the subject.
Overall, the site is superior to the subject and would be adjusted downward towards the subject. Given the
aforementioned differences, this sale was considered but given the least weight in the analysis.

Sale No. 5 occurred in December 2016 and is located along Corkscrew Road in Lee County. The sale is inferior
to the subject in terms of location and exposure, being farther east along Corkscrew than the subject and
further from the urban core areas. The sale was adjusted upward based upon these factors. The site is similar
in terms of topography, shape, existing utility service and zoning, and little or no adjustment was required for
these elements of comparison. The property is superior to the subject in terms of access, size and
environmental conditions and was adjusted downward for these elements of comparison. Some portions of
the site have been cleared and developed with an airstrip and roads, and there are less wetlands (39.5%) on
the site, which is superior in terms of environmental elements of comparison. Overall, the site is inferior to the
subject and was adjusted upward. This property sold for $6,750 per acre and had a market conditions
adjusted saie price (prior to pnysicai adjustments) of $6,8i8 per acre. AÏter physicai acijustments, the subject
would have a value greater than $6,818 per acre.

ln general, all of the sales were considered comparable, and weight was given to each. The only exception is

Sale 4 which was considered but given the least weight. The subject property is bracketed between the
highest-priced inferior sale at $6,818 per acre, and the lowest priced superior sale at $1-1,101- after the
market conditions adjustment but, before qualitative adjustments. Based upon the evidence presented by

these sales, the subject would be expected to have a value in the range between these figures. This range
would be fufther narrowed after all of the elements of comparison are considered. ln addition, we also
considered the actual density of the comparable sales based on the zoning and land use at the time of sale.
Although this density could change with subsequent approvals, we utilized this estimate as further support of
our conclusion. The three highest sales (Sales 1,3 and 4) had a sale price range of $14,692 to $15,752 per

acre. These three sales also had the highest densities (at the time of sale) ranging from .20 units per acre
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(Sales t and 4) to .97 units per acre (Sale 3) compared to the subjects density (based on Future Land Use
classification) of .06 units per acre. Sales 2 and 5 were the most similar in terms of density based on
zoning/land use at sale with densities of .10 and .08 units per acre, respectively. These sales ranged from
$6,750 per acre to $10,279 per acre. Once again, this is based on the density available at the time of sale
and it is recognized that these densities could change with subsequent approvals.

We have also analyzed a number of listings of properties available in the marketplace which might be
considered as substitute properties by a potential buyer of the subject. This is done as a test of
reasonableness to the value as derived through the per acre analysis. Alternative data such as listings can
provide additional support when abundant sales data is not available, or additional support is desired for
unique properties such as the subject. This analysis is presented as follows:
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Analvsis of the Comoarable Listines as a Test of Reasonableness
ln addition to the prior dataset of comparable sales, we have also researched the market for listings of
properties which would be competitive with thc subjcct. Thc following chart illustrates the actual asking prices

of the comparable listings as well as the price after a LPISP adjustment:

Asking Price per Unit

S15,û{Ð , 
_

:ì 1.rt,ll]o

s 1 1,000

s9,cûrl

s /,tßo

SS.tlllì

i l,ir.iil

S 1.{.L)a) r i

i51,000) Listirìi:i Nó 1 l.rsii|il lio. .ì l¡:tirìg Nû. ì listiñ¡_t iïo. ¡i Lì5ting l¡o. l; Lislir,it fJo. 6 lrstirì,,i N!ì I

I f,¡ic¿: pt,r i\r:rr' I Pri{e pÈr Â{¡e Èftar ð i l'f5i:'A.lj{r5trreill

As in the prior chart, the green area is representative of the range in which one might expect to see a similar
property. The anticipated range would be from approximately $4,000 per acre to $l-4,O00 per acre, exclusive
of any adjustments. The table below shows the value indications:

LlstlnÉ No. Locatlon OffednÉ Prlce Slze (Acresì Prlce oer Acre

L¡sting No. 1

Listing No. 2

Listing No. 3

Listing No. 4

Listing No. 5

Listing No.6
L¡sting No. 7

NW 240 St. Okeechobee

26901 Zemel Road, Punta Gorda

Stolle Ranch, North Fort Myers

4697 Oil Well Road, Naples

6300 E. Stage Coach Trail, Floral City

McDaniel Ranch, Clewiston

6010 Mcintyre St. Arcadia

$6,408,000
$3,900,000
$27,550,000
$9,250,000
$13,020,000
$40,000,000
$7,978,375

t424.OO

338.00
2755.00
654.00
1736.00
4000.00
L922.50

$4,500
$11,s38
$10,000
$1.4,1,44

$7,500
$10,000
$4,150

Thn ¡¡mnaral.rln lic+inao in¡lr ¡¡la nv¡nartiao far cala thvnr r¡Þrn¡,+ +hô rôd;^ñ r¡rhi¡h rrrnr ¡l¡l ha nnmnavahla +n +hatttç uvtttPqtqut9 [ÐLrrr6J r¡rv¡uuç vrv[,çrlrsJ ¡vr Jqrç Lrrrvu6rrvuL Lrr9 rç6rvrr vYrrrvrr YYvurv uu vvrrrvqrqurv \v lrrw

subject. These are properties that a potential investor who was interested in the subject property couid
consider as alternat¡ves. Because the comparables are listings, it would be reasonable to assume that a

negotiated closed sale price might be somewhat less that the offering price. This is referred to as a list
price/sale price ratio. Typical LPISP ratios range from 65% to 95%, and in this case, after analyzing the
difference between list and sale pricing of the comparable sales, it is felt that a reasonable LPISP adjustment
for properties of this type would be approximately 85%. After this adjustment, the range is reduced to
approximately $3,500 per acre to $12,000 per acre and the mean of the comparable listings is $7,508 per
dut c.

Finally, we have also conducted a statistical analysis of historical sales which would be similar to the subject
from 20O5 to the present. This historical data is useful in establishing sale pricing trends, as well as low and
high benchmarks for properties similar to the subject. This analysis is presented as follows:

MAXWELL HE]TDRY SIMTOilS 7B
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Analysis of the Historical Sales Data as a Test of Reasonableness
The following chaft illustrates the sale prices of comparable properties from 2005 to the present:

Large Acreage sales 2005- Present {per Acre}
!:Ð.i¡ß.)

!11;,lir ¡ì

1l',,1ìilr

! lili.f,iiìi

ll Nrl rliai I tl ttl I ttll lr
.¡llil, ]riíl

As can be seen in the chart, values for large acreage parcels of agricultural and future development land, were
at a peak on the 2005-2006 time period, then declined, consistent with the downturn in the overall economy
from 2006 lo 2O!L Values remained depressed for these types of properties for several years, and now
appear to be trending upward. Between late 2010 and 201-4 there were no sales greater than $10,00O per
acre in this dataset, but since that time values have pushed upward, with several sales nearing or exceeding
$1-5,000 per acre. All of this is consistent with what was seen in other segments of real estate and the overall
economy. Over the last several years, the majority of sales appear to fall between $3,500 and $15,000 per
acre. The historical sales used in the statistical analysis consisted of a dataset of 59 sales which occurred from
2005 to present. The dataset ranges in value from $1,561 per acre to $24,313 per acre with an arithmetic
mean of $8,959 per acre. The sales ranged from approximately 200 acres up to 36,0O0 acres. ln general,
these sales were large agricultural tracts or undeveloped land, which had highest and best uses from
conservation lands to future residential development. The higher sales per acre typically represent properties
with greater density potential. Based upon this evidence, you would expect a property such as the subject to
exhibit a value within this range.

Value Conclusion
Because of the large size and complexity of issues associated with the subject and the data used, many factors
were considered in the development of our value option. Of primary importance was the preponderance of
wetlands on the site, the challenges with future access and the capital outlays which would be required for
rezoning, extension of utilities, site development expenses and the holding costs during the process. These all
represent significant uncertainty and risk to a potential buyer of the subject. However, the desirability of the
site, the location along l-75 in the path of growth and the introduction of the DRGR overlay and subsequent
approval for other similar properties represent significant potential. Therefore, given all of the previously
presented evidence, it is our opinion that the market value of the fee simple ¡nterest in the subject property as
of 9 February 2OL7, would be $9,000 per acre. This value is within the range exhibited by the comparable
sales after the market conditions adjustment of between approximately $7,000 per acre and $17,000 per
acre, and also within the range exhibited by the comparable listings of $3,500 per acre to $1-2,000 per acre.
This value of $9,000 per acre is slightly below the mean for the comparable sales of $13,536 per acre and
slightly above the mean of the listings of $7,508 per acre. The historical sales also support this value. lt
should also be recognized that properties near the upper end of the range tend to have higher density, road
frontage, entitlements or development potential.
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Therefore, the value of the subject property via the sales comparison approach is as follows:

$35,160,000Rounded to:
$35,160,570$9,OOOx3,906.73

land ValuePrlce per AcreSlte Area (Acres)
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SEC. Vll: RrcoNCrLrATroN oF OprNroNS oF VALUE
Cost Approach to Value N/A
Sales Comparison Approach to Value $35,160,000
lncome Approach to Value N/A

The Cost Approach is based upon the principle of substitution, which states that a prudent purchaser would not
pay more for a property than the amount required to purchase a similar site and construct similar
improvements without undue delay, producing a property of equal desirability and utility.

The Sales Comparison Approach references sales of similar properties located in competitive areas in the
researched subject market area. Since properties of identical characteristics are uncommon, any reliance
placed on the Sales Comparison Approach could be lessened due to required adjustments to the comparable
sales. However, the range of value indicated by the sales after adjustments was considered a reliable indicator
of value for the subject propefty due to the nature ofthe market.

The lncome Capitalization Approach compares rentals of similar properties to the subject. The derived market
rental rates are then capitalized at a rate which considered available market financing and investor equity
return requirements.

After carefully considering the appraisal problem, and all approaches to value which would be applicable in
determining the market value of the subject propefty, only the Sales Comparison Approach was reasoned to be
appropriate. Typically, when valuing vacant land, only the Sales Comparison Approach is used. Although it is
possible to derive a value for vacant land using other approaches such as a discounted cash flow or
discounted sellout analysis, they rely heavily on hypothetical conditions and extraordinary assumptions, and
can be highly speculative and based upon a large number of variables. ln this case, it is our opinion that given
the uncertainty associated with the subject, these types of analyses would not produce a value which is
credible or reliable.

Therefore, based upon the results of the analyses and data contained in the report, including any Extraordinary
Assumptions and Hypothetical Conditions outlined in the Addenda, and our experience in the real estate
appraisal profession, it is our opinion that the "as is" market value of the fee simple interest in the subject
property, as of 9 February 2OL7, is

THIRTY-FIVE MILLION ONE HUNDRED SIXTYTHOUSAND DOLLARS - $35,160,000

This value is contingent upon the certification and the assumptions and conditions of this appraisal, if any

CoNrnRcrs, LrsrNcs & Snlrs Hrsrony
The property was acquired by the current entity via a Certificate of Title filed on l-0 June 201-3. There have
been no other qualified sales of the subject property as assembled in the five years prior to the effective date
of the appraisal. We are aware the property is being considered for acquisition by the Lee County Conservation
2O2O program. ln addition, we are aware that the property is being marketed by Land Solutions, lnc. with a
recent solicitation of offers, although no asking price has been established.
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EsluRrroN or MRnrrrNc Trm¡
Marketing time is defined by the USPAP Advisory Opinion as follows:

7. The time it takes an interest in real property to sell on the market sub-sequent to the date of an appraisal.

2. Reasonab/e marketing t¡me ¡s an estimate of the amount of t¡me ¡t might take to se// an ¡nterest in real
property at ¡ts est¡rnated market value duringl the period immed¡ately after the effect¡ve date of the
appraisal; the ant¡c¡pated time required to expose the prope@ to a pool of prospective purchasers and to
allow appropriate time for negot¡ation, the exerc¡se of due diligence, and the consummation of a sale at a
price supportable by concurrent market condÌtions. Marketing time differs from exposure time, which is
always presumed to precede the effective date of the appraisal. (Advisory Opinion 7 of the Appraisal
Standards Board of The Appraisal Foundation and Statement on Appraisal Standards No. 6, "Reasonab/e
Exposure Time in Real Property and Personal Property Market Value Opinions" address the determinat¡on
of reasonable exposure and market¡ngt¡me.)

Marketing time is further discussed in the Advisory Opinion referenced above, as follows

"...Marketing time occurs after the effect¡ve date of the market value opinion and the marketing time
opinion is related to, yet apart from, the appraisal process. Therefore, it is appropriate for the section
of the appraisal report that discusses marketing time and its implications to appear toward the end of
the report after the market value conclusion. The request to provide a reasonable marketing t¡me
opinion exceeds the normal information required for the appraisal process and should be treated
separately from that process.

It is also appropriate for the appraiser to discuss the impact of price/value relationships on marketing
time and to contrast different potential prices and their associated marketing t¡mes with an
appraiser's market value opinion for the subject property...

...Clients concerned with marketing real or personal propefties who obtain a market value appraisal as
part of their decision-making process should be aware that it may be inappropriate to assume that the
value remains stable during the marketing period. Therefore, it is technically incorrect for the user of
an appraisal to take a current value opinion, carry it forward to the end of a concluded marketing
period, and then discount back to the present..."

Based upon the analysis and conclusions developed in the appraisal, the marketing time for the subject
property is estimated to be 12 to 24 months.

EsrvRroN or Exposunr Trpr¡
lnherent in an opinion of market value is the development of an estimate of exposure time for the subject
property. Exposure time is defined by the Uniform Standards of Professional Appraisal Practice (USPAP),
2OL6/77 Ed., as follows:

(The) estimated length of time that the praperty interest being appra¡sed would have been offered on the
market pr¡or to the hypothet¡cal consummation of a sa/e at market value on the effective date of the appraisal.

Based upon the analysis and conclusions developed in the appraisal, the exposure time for the subject
property is estimated to be 12 to 24 months.
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SEC. Vl I l: CERTr,FrcATroN
We ceftify that, to the best of our knowledge and belief:

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

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

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

We have performed no services, as an appraiser or in any other capacity regarding the
property that is the subject of this report within the three-year period immediately preceding
acceptance of this assignment.

We have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

Our engagement in this assignment was not contingent upon developing or reporting
predeterm ined results.

Our compensation for completing this assignment is not contingent upon the development or
repo(ing 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.

Our analyses, opinions, and conclusions were developed, and this report has been prepared,
in conform ity wilh U nif orm Standards of P rofessional Ap praisal Practi ce.

We have made a personal inspection of the property that is the subject of this report. For this
analysis, Gerald A. Hendry, MAl, CCIM conducted an inspection of the subject property on 9
February 2OI7 and t7 February 2O!7.

It should be noted that Christopher G. Reublin, Cert. Gen. R23169 provided significant real
property appraisal assistance to the person(s) signing this certification.

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

The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with 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 Enforcement Act of l-989 (FIRREA).

We are currently licensed to conduct appraisal activities and have completed the continuing
education requirements set forth with the State of Florida.
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"$Although other appraisers may be contacted as a part of our routine market research
investigations, absolute client confidentiality and privacy are maintained at all times with
regard to this assignment without conflict of interest.

As of the date of this report, I have completed the Standards and Ethics Education Requirement of the
Appraisal lnstitute.

Gerald A. Hendry, MAl, CCIM
State-Certified General Real Estate Appraiser, R22245

As of the date of this report, I have completed the Standards and Ethics Education Requirement of the
Appraisal lnstitute.ry

l

W. Michael Maxwell, MAl, SRA
State-Certified General Real Estate Appraiser, RZ 55
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^BÛÀRD OF COUNTY EOMMISSIOI,¡ËR$

John E- Manning
D¡:ind Afrs

Cecìl L Pendergrass
D¡sþ¡ü Í',.&

Larry Krke¡
ûirli.l llvee

DEP/\R'TMËNT OI' COUN'IY I ANDS
533-8833
485-8391

Januâry 31, 201 7

Mr. Mike Mâxwell, MAl, SRA
Manvell Hendry & Simnrons LLC
12600 World Plaza Ln Ste 1

Fort Myers, FL 33907

SUsJEcf: NOTICETOPROCEEDNo.4
AppRAtsAL Forì CoNSERV^T|oN L^NDS PRocR,lM
PRoJEcr 8800
PARCEL 474-2, STRAP Nos, 01 -47-25-00-00001.0000, 0247-25-00-00002.0000,
02-47-25.00-00002,00.1 0, 12.47-25.00.00001.0000, 05,47-26-00-00001.0000,
06"47.26-00.00001.0000, 07.47.26.00.00001.0000, ANo 08.47-26.00.00001.0000

Dear Mike:

This will servê as yôur off¡cial Not¡ce to Proceed for the above referenced parcol.

We w¡ll require that th¡s appraisal repori be delivered to us no later than March 2,2017, pursuant to STA Number
4.

All appra¡sal reporls (surnmary appraisal reporl formal) must contain an Ëxecul¡vê Suûlmary Sheet (see
altached).

The following ¡s lhe defìnition of Market Value to be used by lhe County's appra¡sers:

MARKET VALUE tneans lhe ntosl probable price which a property should bring in a compelitive and open
market undêr all condilions requisite to a fa¡r sale, the t uyer and sellor each acling prud6ntly and knowledgeably,
and assurning lhe pr¡ce is nol affected by undue slirnulus. lmplicit in this delinition ¡s lhe consumrnation of a sale
as ofa spocifi€d date and the pass¡ng of t¡lle Ííom sellèr to buyer under conditions whereby:

(1) Buyer and seller are tyt)¡eally ntolivated;

(2) Both parlie$ are well irìforßìod or well adv¡sed, ârìd âcting ¡n whal they consider lheir own best interestsl

(3) A reasonable lime is allowed for exposure in lhe opeÀ market:

(4) Paynlent ¡s nrade ¡n lernrs of cash in U.S. dollars or in ternìs of f¡nancial arrangernents comparable
thereto: and

(5) The pr¡ce represênts lho nonnal consideral¡on for the property sold unaffecled by special or creative
financing or sale coììcessions gfanted by anyone associated with the sale.

Soqrce: 1 2 CFR Ch. V (1 -1 -1 1 Editio¡ì), S 564.2(g), Office of Thrìfl Supervisío¡ì, Treasury

SCOPE OF WORK: the appraiser nrust, ål a minimü¡r:

(1 ) Follow and apply all UniforrÌ Stanclafds of Professional Appra¡sal Pract¡ce (USPAP) requ¡renìents ¡n the
appraisal assignnìenl.

(2, lf a physical inspection ol the properly is perfor,ne(¡, appraiser must afford lho property owner or {he
owner's des¡gnated ropresentâlive the opportun¡ty to accompany the âppraiser on lhe inspection of the
property.

P C). lìi,s.ì9fì lìtr1 ñl)cr!, l;kr¡ri¡ Ji'){,2{}.ìr8 (?1t)) 5.1-l,l I I I

hrtr¡rìrl n(lhrsi Illp:/41\r\!.1(q.coür[]'.aotr1
iìi !{Jt,.\t ¡)Pto¡t iNl t\, Át ¡ tif,\¡t il!r .\( ¡t)t E\t¡tú\'rR

(23e)
FAX (23s)

Br¡aff tla0mûn

Fra¡k L4ôntr

Roger DesÌårlå¡s
Couûty ¡lanage¡

Rlcbard Wn- Wesch
Coanly Atltltoey

Doonô Mar¡e ColliÕs
Caùily tieâdùg
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(3) lf a physical inspeclion of the subject property is requirerl, lhe ¡nspôction should be appropr¡ate for lhe
appraisal problenì, atì(l the scope of work n1r¡st addrèssi. fhe extent of the inspeclion and description of the neighborlìood ãnd proposed projerÌ afea;. the extont of the subiect property inspection, inclucling inte¡ior and oxterior areas;. The level of detall of lhe description of the physical characterislics of lhe property beirrg

appraised (and, ìn the case of a partial acquis¡t¡on, the rernaining propody).

ln lhe appraisal roport, inchrde an adequate dsscr¡ption of the physical characl€ristics of the proÞerty
beìng appraised and a description of cornparable sales, The aÞpraisal reporl should also include
adequate photographs and location nìaps of the sub.ject properly and cornparable sales.

ln the appraisal report, include items required by USPAP, hrcluding bul not limited to the following:. Property rlght(s) to be acqrrlred, e.9., fee simple, easement, etc.,. Value being appraised and its definit¡on,
Appraised as if free and clear of conlarnination (or as specified),
Dato of lhe appra¡sal reporl and date of vah¡ation,
Known and observecl encumbrances, if any,
T¡tle infonnation,
Location,
Zon¡ng,
Present use,
At least a 5-year sales history ol the property, and
lnciude Executive Summary page irr format set forth by Lee County.

(6) ln the appraisal report, identify the highest and best ilse. lf highest and best use is in quest¡on or
d¡fferent ftom the axisting use, provicle an appropriate analysis identifying tho mârket-based highest and
besl use.

(7') Verify contparable sales wilh a paity to lhe transaction and i(lent¡fy the party and lheir corìtact
hrformation in lhÊ reporl.

(B) Report his or her analysis, and ct¡nclt¡sions in lhe a¡rpraisal reporl.

(9) Provide the report in double-sidecl fornrat when possìble.

FORMATTING OF REPORT: together with all USPAP rèquirements (STANDARD 2), lhe follow¡ng is required in
the wrilten formal of the appraisal report.

Ëach sub.iecl below must be titled w¡th a BOLD heading and spec¡lically addressed in lhe written appraisal
reporl;

1. Stâte the identily ol the client and any intended usors, by name or type.
The client is Lee County - Department ol County Lands (Conservalion 2020 Program)
The irttended user is Lee County * Department of County Lands (Conservation 2O2Q ProgratÍ)

2. Stale the ¡ntended use of the appraisal.
To assist the clienUuser wilh ac<¡uisitiorr negolialions for the subje0t property.

3. ldentify lhe real estate ìnvolved in lhe appraisal, togetherw¡th the legal description.
d. ordrs IJ¡tysrLar p¡uputry çr¡drdÇtc¡¡suus rytevdill (u ute ds$tg¡Iileilt,
b. State economic property chafacler¡stics relevant to the assigntnenl.

4. Slãte the real property interest appraised.

(4)

(5)

State the type and definilion of value and cite lhe source of the defìnition.
â. Stale Markeling Time.
b. Stale u-xposure Time,

slpool\appra¡seu0i 6Vnaxwell lìonclry and sinìmons\notices to proæed\rnaxweil hendry s¡nìmons ntp 4.docx pre Jan 3'1 201 7

mAxwELL HE]UDRY silultof{S B6



"$

6. State lhe effective dâte ofthe apprâ¡sal and lhe date ofthe repod.

7. Slâte the scope of work us6d lo develop lhe appraisal.

8. Stale lho use of lhe real erlate existing as of the date of value.

9. State the use ofthe real estâte reflected in the appraisal.

10. Stâto tho Highest and Best Use,

11. Slate all exlrâordinary assumplions and hypothelical conditions.

NOTES:

1.) Hypothetical conditions âre not to be usod in the appraisal process without the written approval of Lee
Counly.

The use of governrììenlal sales is discouraged for utilization as comparable seles.

Please ensure lhat all invo¡ces ând âppraisal roporls indicate lhe parcel numbe(s) and pro¡ect namo. lf you have
any questions, please contacl me âl 239.533.8743.

&f,Ë Counly Lands slaff will coordinate a s¡te ¡nspectlon with all interestod parlies.

Slncerely,

J. Keilh
Agent

lo: G. Clemens, Directot, County Lands
Procurernent

Kelly Sr, Fiscal Oficer, via email only
Financeonbase@leeclerk.org, via email only

(

ÇL-
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Memorandum
from the

Department of County Lands

Date: Jan uary 19,2017

To: Robert G. Clemens, SRM/A
Acting Deputy Director CLS,

SUBJECT:

Real Estate Title Examiner

Oil, Gas and MinerEl Memorandum
Gonservation Lands Program, project Bg00
STRAP Num bers 0 I 47-25-00-0000 I .0000, O24T -254A-00002.0000,
0247 -2540-00002.001 0, I 247 -25-00-00001.0000, 0547-26-00-00001.0000,
0647-26-00-00001.0000, 07 4T -26-004000i.0000 and 08.47-26-00-00001.0000

Title to the parcel is held by lnvestors Warranty of America, LLC, an lowa limited liability company,
formerly known as lnvestors Warranty of Ameiíca, lnc., an lowa corporation, by Certifióate of Title
dated June 10, 2013, recorded June 11, 2013 in lnstrument r.¡umuer 2013b00136306 and by
Certificate of Title dated July 22, 2013, recorded July 22, 2013 in lnstrument Number
2013000168805, Public Records of Lee County, Florida.

Oil, gas and mineral interests are currently held by Barron Collier Resources, LLLp, a Florida limited
líabÍlity limited partnership by oil, Gas and Mineral Deed from Banon Coltier, li¡, Lamar Gable,
Frances G. Villere, Phyllis G. Alden, Donna G. Keller, and Katherine G. Sproul, juflét À. sfroul ana
Jennifer S' Sullivan, as Trustees of the Juliet C. Sproul Trust under the Will of Banon Cbllier, Jr.,
deceased, and as confirmed by Change of Trustees dated Janua ry 1 , 2O02, and filed March 5, 2002in official Record Book 2992, eagê zoto, Pubtic Recoros ót ðollier County, Ètorùa, ¿ate¿
September 2,2CIA8, recg¡dgd September 23, 2oog in lnstrument Number 2oolodo2szszt, puUtic
Records of Lee County, Florida.

S:\POOL\2t2oEdlson Fenfls\OGM Memo.doo(-sab1 /1 9/17
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OunlrncAroNs Or Crnnlo A. HrNDRy, MAl, CCIM
EDUCATIONAL BACKGROUND AND TRAINING:
Master of Arts in Business Administration, with a major in Real Estate and Urban Analysis, University of Florida,
1995, Gainesville, Florida.

Bachelor of Science in Business Administration, with a major in Finance, 1991-, University of Florida,
Gainesville, Florida.

Principles and Practices of Real Estate, Brokers Course, Florida Real Estate Academy, 1995, Fort Myers,
Florida.

Case Studies in Valuation and Report Writ¡ng, University of Florida, 1994.

Real Estate Market Analysis, University of Florida, 1993.

Preview of Urban Planning and Regional Planning, University of Florida, 1993.

Seminar in Real Estate Valuation, University of Florida, 1994.

Seminar in Real Estate Financial Analysis, University of Florida, 1995.

Land Use Economics, University of Florida, 1995.

Principles and Practices of Real Estate, Salesman Course, Florida Real Estate Academy, 1990, Fort Myers,
Florida.

Demonstration Report Writing, seminar sponsored by the Appraisal lnstitute, Dallas, Texas, May 1-999.

Comprehensive Appraisal Workshop, Dallas, Texas, August 2000.

"Appraising and Analysis of Proposed Subdivisions and Condominiums", seminar sponsored by The Appraisal
lnstitute, Boca Raton, Florida, August 2002.

CCIM Cl 101 - Financial Analysis for Commercial lnvestment Real Estate, CCIM lnstitute, Naples, Florida,
October 2002.

The Valuation of Wetlands, seminar sponsored by The Appraisal lnstitute, Fort Myers, Florida, September
2004.

Case Studies in Commercial Highest and Best Use, Appraisal lnstitute, September 2005.

CCIM Cl 102 - Market Analysis for Commercial lnvestment Real Estate, May 2006.

CCIM Cl 103 - User Decision Analysis for Commercial Real Estate, September 2006.

CCIM Cl 104 - lnvestment Analysis for Commercial Real Estate, August 2006.
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Appraisal of Local Retail Properties, Appraisal lnstitute, May 2009.

Subdivision Valuation, Appraisal lnstitute, September 2009.

Fundamentals of Separating Real Property, Personal Property, and lntangible Business Assets, Appraisal
lnstitute, Bradenton, Florida March 2072

EXPERIENCE:

Currently an owner/partner with Maxwell, Hendry & Simmons, LLC, Fort Myers, Florida.

Owner/partner with Maxwell & Hendry Valuation Services, lnc., Fort Myers, Florida, 2004-2073.

Associate Appraiser with W. Michael Maxwell & Associates, lnc., Fort Myers, Florida, 1995-2003.

Commercial Credit Analyst with Barnett Bank of Lee County/First Florida Bank, Fort Myers, Florida, 1991--1993

PROFESSIONAL AFFI LIATIONS:

Appraisal lnstitute - MAI

CCIM lnstitute - CCIM

State-Certified General Real Estate Appraiser, R22245

State-Licensed Real Estate Broker, BK #0567939

Southwest Florida CCIM District - Board of Directors 201,4 - Present, 2017 President

Real Estate lnvestment Society - Board of Governors 2OO2 - 2008, President 2007

Appraisal lnstitute - West Coast Florida Chapter Board of Directors 2003 - 2008

Appraisal lnstitute - West Coast Florida Chapter President 2008

OTHER:

Qualified as an expert witness in the 20tt'Judicial Circuit Court of Florida and United States Bankruptcy Court
Middle District of Florida.

Special Magistrate - Lee County Value Adjustment Board 2Ot2-2O14

Guest Lecturer at Florida Gulf Coast University, College of Business Administration 2OA7 -2076

RE-CERTIFICATION:

As of the date of this report, Gerald A. Hendry MAl, CCIM has completed the requirements under the continuing
education program of the Appraisal lnstitute.
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Named below lS CERTIFIED
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Expiration date: NOV 30, 2018

475 FS. . .-.::i+.¡r, .t*.

91TAXWELL. HETDRY. SIilTOilS



'{

QunlrncnroNs Or W. MrcHn¡l Mnxw¡r-1, MAl, SRA
EDUCATIONAL BACKGROUND AND TRAIN ING:

Associate Art Degree, 1-972, Miami-Dade Junior College, Major in Business.

Bachelor of Business Administration, 797 4, University of Miami BBA, Major in Business Finance.

Real Estate Appraisal Course No. 1-4, Basic Principles, Methods and Techniques, by the American lnstitute of
Real Estate Appraisers, University of Tampa.

Residential Property Examination R-2, by the Society of Real Estate Appraisers, University of Tampa.

Real Estate Appraisal Course No. 1-8, Capitalization Theory and Techniques, by the American lnstitute of Real
Estate Appraisers, University of Tampa.

Real Estate Appraisal Course No. 2, Urban Propertres, by the American lnstitute of Real Estate Appraisers,
lndiana University.

Real Estate Appraisal Course No. 6, lnvestment Analysis, by the American lnstitute of Real Estate Appraisers,
University of Colorado.

Standards of Practice, by the American lnstitute of Real Estate Appraisers.

Hotel/Motel Valuation Seminar, sponsored by Florida Chapter No. 2, American lnstitute of Real Estate
Appraisers.

Litigation Valuation Course by American lnstitute of Real Estate Appraisers.

"Discounted Cash Flow Analysis," seminar sponsored by the Appraisal lnstitute, West Coast Florida Chapter.

"Course 520: Highest and Best Use and Market Analysis," seminar sponsored by the Appraisal lnstitute,
Orlando, Florida.

"Core Law for Appraisers", seminar sponsored by the Appraisal lnstitute, West Coast Florida Chapter.

"High Tech Appraisal Office", seminar sponsored by the Appraisal lnstitute.

"Appraising Manufactured Housing", seminar sponsored by the Appraisal lnstitute.

"Course 430: Standards of Professional Practice", seminar sponsored by the Appraisal lnstitute.

PROFESS! ONA.L A.FFI L!AT! ONS:

The Appraisal lnstitute, MAI

The Appraisal lnstitute, SRA

Past President of Chapter 186, Society of Real Estate Appraisers, L981,-L982
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State-Certified General Real Estate Appraiser, RZ 55

President - Real Estate lnvestment Society (REIS), 1999

State Licensed Real Estate Broker, 8K56669

Former Ethics Administration Division member of Appraisal lnstitute

OTHER:

State of Florida Supreme Court Certified Mediator #2797 L-C

A Florida Bar Association Presenter for Bankruptcy and Family Law CLE credit seminars.

EXPERIENCE:

Four years experience while in college working with four title and abstract companies.

ResidentialAppraiser with Southeast Mortgage Company, Miami, Florida 1-974.

Associate Appraiser with W. Stanley Hanson, Jr., MAl, SRPA (1974-I979)

Owner-Partner in the firm, Calhoun & Maxwell and Associates, lnc. Fort Myers, Florida (1979-L983).

Principal in the firm of W. Michael Maxwell & Associates, lnc., Fort Myers, Florida (1983-2003).

Owner-partner in the firm of Maxwell & Hendry Valuation Services, lnc. (2004 - 2OL3).

Founding paftner in the firm of Maxwell, Hendry & Simmons, LLC (20l3-present).

CLIENTS SERVED:

Lee County Board of Commissioners, The School District of Lee County, Lee County Port Authority, City of Fort
Myers, City of Cape Coral, City of Sanibel, Collier County, Charlotte County, Hendry County, Florida Power &
Light Company, Lee County Electric Cooperative, South Florida Water Management Agency, and lawyers
representing various estates, buyers, and sellers.
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RE-CERTIFICATION:

"The Appraisal lnstitute conducts a voluntary program of continuing education for its designated members.
MAls and SRAs who meet the minimum standards of this program are awarded periodic educational
certifications. I am certified under this program."

As of the date of this report, W. Michael Maxwell has completed the requirements under the continuing
education program of the Appraisal lnstitute.

RICK SCOTT, GOVERNOR KEN LAWSON, SECRETARY

STATE OF FLORIDA
DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION

FLORIDA REAL ESTATE APPRAISAL BO

The :NtrÞÄt ÅÞÞE¡^ô

RZs5

FI ED
Under the
Expiration

provisions of Chapter 475 FS,
date: NOV 30, 2018

MAXWELL. WMICHAEL
12600 WORLD PLAZA BI-DG 63
FORTMYERS FL33SO7
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AssuvproNs
An Assumption is defined by the Uniform Standards of Appraisal Practice (USPAP), 2OL6/!7 Ed., as

"that which is taken to be true."

Please review the following assumptions, which we have "taken to be true" about this appraisal

This appraisal is to be used in whole and not in part. This appraisal report has been prepared at a specified
point in time as indicated by the date of valuation. Therefore, this report can neither be used prior to, or
subsequent to, the effective appraisal date. Market values and conditions change significantly with the
passage of time. This report cannot be viewed subsequent to the appraisal date and then reliance placed on
values, opinions, and analysis made by the appraiser or other consultants in the report. The forecasts or
projections included in this report are used to assist in the valuation process and are based on current market
conditions, anticipated short-term supply and demand factors, and a continued stable economy. These
forecasts are therefore subject to changes in future conditions, which cannot be accurately predicted by the
appraiser and could affect the future income and/or value forecasts.

No part of this report shall be used in conjunction with any other appraisal. The appraiser(s) herein, by reason
of this report, is not required to give testimony or attendance in court or any governmental hearing with
reference to the property appraised, unless arranged previously therefore. The consideration for the
preparation of this appraisal report is the payment by the client of all charges due the appraiser in connection
therewith. Any responsibility of the appraiser for any part of the report is conditioned upon full payment.

Neither all, nor any, part of the contents of this report shall be conveyed to the public through adveftising,
public relations, news, sales or other media without the written consent and approval of the author, particularly
as to the valuation conclusion, the identity of the appraiser or firm with which he is connected, or any reference
to any professional organization of which the appraiser may be a member.

The property has been appraised as if free and clear, unencumbered by mortgages, liens, delinquent taxes,
assessments, special or unusual deed conditions or restrictions, but subject to zoning regulations. An
investigation, but no record search, has been made.

All comparable data utilized are confirmed by First American Real Estate Solutions (FARES), the Local Multiple
List¡ng Service (MLS), parties related to the sale, and/or public records. The data used in compiling this report
was secured from sources considered reliable and authentic and, so far as possible, was verified. However, no
responsibility is assumed for its accuracy or correctness.

Unless otherwise noted, no survey or plans were requested or provided and information regarding the subject
property has been gathered from the appropriate public records. lt is assumed that the legal descriptions, site
sizes and boundaries utilized are correct, that the improvements (if applicable) are entirely and correctly
located on the property described, and that there are no encroachments or overlapping boundaries. Unless
stated otherwise, legal access to the property is assumed. Marketable title, but not responsibility as to legal
matters, is assumed. This appraisal is subject to a current survey and title search.

The appraiser is not qualified to ascertain the presence of internal damages to the subject structure(s) (such
as adverse settlement, insect damage, etc.), physical hazards (such as radon, urea formaldehyde foam
insulation, asbestos, lead paint, etc.), or environmental conditions (such as wetlands, eagle's nest's, etc.) and
assumes no responsibility for such conditions. lnformation regarding possible conditions was neither
requested, nor gathered, in conjunction with this appraisal, and the appraiser hereby reserves the right to alter,
amend, revise, or rescind any of the value opinions based upon any subsequent information, research, or
investigation. Unless otherwise stated in this report, the existence of hazardous materials on the subject
property was not observed by the appraisers. However, we are not qualified to detect such conditions. The
opinions of value contained herein are predicated on the assumption that no such conditions exist which
would cause a loss in value. lt is recommended that the user retain an expert in these fields if greater detail is
required.
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It ¡s assumed that there is full compliance with all applicable federal, state, and local environmental
regulations and laws unless noncompliance is stated, defined, and considered in the appraisal report and it is
further assumed that all applicable zoning, land use regulations and restrictions have been complied with,
unless a nonconformity has been stated, defined and considered in the appraisal report.

This appraisal is subject to all growth management ordinances (i.e. concurrency) both local and state. The
appraiser has relied upon representations made by the developer, client or authorities considered to be
knowledgeable in this regard. A determination was not made by the appraiser as to the development potential
for the property, unless otherwise stated.

Unless otherwise noted, we were not provided with a title search, and we have assumed that the subject
property has a unified title, or in absentia, that the right of entry is barred for oil, gas, and mineral rights
holders. We have further assumed that no off-site subsurface exploration or extraction activities are occurring,
or have occurred, which would have an impact on the subsurface elements of the property, or which would
adversely affect the value of the property. No consideration was given within this appraisal as to the time or
expense (if any) which would be required to determine or obtain unified title or bar the right of entry. Should
this assumption regarding unified title later prove to be false, this could alter the opinions and conclusions
contained herein.

The appraiser assumes the roof, plumbing, water treatment, heating, air conditioning, electrical, well, septic
tank, sprinkler, and other component systems (if applicable) are currently in satisfactory operating condition,
unless otherwise noted in the attached report. The appraiser assumes no liability for the failure of operation or
condition of the aforementioned systems.

The Americans with Disabilities Act (ADA) became effective on February 26, t992. The appraiser has not made
a specific compliance survey and analysis of this property to determine if it is in conformity with the various
detailed requirements of the ADA. As the appraiser has no direct evidence relating to this issue, possible
noncompliance with the requirements of ADA in estimating the value of the property has not been considered.

This appraisal is subject to an exact determination of building square footage by a qualified architect or
builder. This report is also subject to the receipt of all necessary building permits and approvals (where
applicable) to allow for the construction of the project being appraised, if applicable.

ExrRnoRort tRRy Assurt¡proNs / HyporHrrcRl CoNorroNs
Please see the Scope of Work for further details.
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