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RT ONE: INTRODUCTION 
 
 
 
 March 17, 2022 
 
 
Santa Rosa County School District 
6544 Firehouse Road 
Milton, FL 32570 
 
Attn: Mr. Joseph Harrell, 

Assistant Superintendent, Administrative Service 
  
 Letter of Transmittal  

RE: An Appraisal Report of the existing 
Vacant Land located at S A Jones Road in 
Milton, FL 32583. 
(Santa Rosa County School District 
Purchase Order #732784)  
 

 
Dear Mr. Harrell: 
 
 At your request, information was obtained and reviewed of the above referenced 
property for the purpose of estimating the current market value of the Fee Simple estate of the 
existing Vacant Land. In compliance with the "Uniform Standards of Professional Appraisal 
Practice", this letter of transmittal is followed by an appraisal report in which all applicable 
approaches to value are used and with the value conclusion reflecting all known information 
about the subject property, current and projected market conditions, and other available data. 
This report contains to the fullest extent possible and practical, explanations of the data, 
reasoning and analysis used to develop the opinion of value. It also includes thorough 
descriptions of the subject property, the property’s locale, the market for the property type, and 
my opinion of highest and best use. 
 
 Market value will be defined in the appraisal report, but basically assumes a willing 
buyer-seller, both knowledgeable of the subject real estate market and with the valuation at the 
property's highest and best use.  Both exposure and marketing time periods are estimated to be 
between 3-6 Months. In accordance with USPAP, I am informing the client that I have 
performed no other services regarding the subject property within the past three years prior to 
the engagement of these services. 
  

 

 

3000 LANGLEY AVENUE * SUITE 402 * PENSACOLA, FLORIDA 32504 * (850) 477-0419    FAX (850)477-7931 

RODGER K. LOWERY, MAI  TOM FRUITTICHER, MAI 
State-Certified General Real Estate Appraiser  State-Certified General Real Estate Appraiser 
FL #RZ0001922 * AL #G00445                                FL #RZ0002029 * AL #G00788 
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 The subject property consists of a 152.00-acre parcel of land located in Milton, Santa 
Rosa County, Florida. The subject contains approximately 152-acres of land with 
approximately 143.2-acres of uplands and 8.8-acres of wetlands. The parcel contains 
approximately 2,900 LF along the west right-of-way of SA Jones Road and approximately 4,545 
LF along the south right-of-way of Interstate 10. The property is zoned AG-RR, Rural 
Residential Agricultural allowing for one dwelling unit per acre. A public-school use would be 
a condition use for the property. There are potential environmental issues on the site such as 
Gopher Tortoise habitat and breading habitat for the reticulated flatwoods salamander. 
  

This appraisal is based upon extraordinary assumptions or hypothetical conditions, that, 
if found to be incorrect or false, could have an effected on the value reported. The assumptions 
and/or conditions are noted below. 

1. This appraisal is based upon the extraordinary assumption that there are no 
environmental conditions that would adversely affect the value or marketability of 
the subject. The Environmental Survey of the property performed by Biome 
indicated the need for a 100% Gopher Tortoise Survey be performed 90 days prior 
to any land disturbance activities. This appraisal assumes the survey will recommend 
the full development potential of the property excluding wetland areas. 

2. This appraisal is based upon the extraordinary assumption that the dome swamp area 
encompassing the majority of the wetlands will be preserved along with a buffer to 
prevent the need to engage the endangered species permitting process to protect the 
reticulated flatwoods salamander. 

3. This appraisal is based upon the extraordinary assumption that the subject property 
contains 152-acres, more or less as noted on the Santa Rosa County Property 
Appraiser's assessment profile. 

 
 Subject to the above and the limiting conditions and certification as set forth herein, it 
is my opinion that the current market value of the Fee Simple estate as of the last date of 
inspection, March 12, 2022, was: 

 
CURRENT MARKET VALUE 

 
ONE MILLION ONE HUNDRED FORTY THOUSAND DOLLARS 

 
$1,140,000 

 
 The client has also requested an analysis of the potential purchase of the mineral rights 
or an opinion of the potential demand by the mineral rights owner to drill in the subject area. 
The mineral rights in the area were reserved over 30 years ago and no drilling has occurred in 
the area. The rights were reserved during a period of time when oil was located in the Jay area 



Mr. Joseph Harrell 
March 17, 2022 
Page 4 
 

 iv

of Santa Rosa County. At that time numerous subsurface tests were performed in the East 
Milton area and no significant oil reserves were located. There has been no drilling activity in 
the neighborhood, and it is highly unlikely any will be conducted in the foreseeable future. Most 
all properties in the East Milton area are sold with mineral right reservations and no value 
adjustment has been noted for the reservation. 
 
 I hereby certify I have no interest, present or contemplated, in the appraised property. 
This appraisal has been prepared utilizing all of the requirements set forth as Standards for Real 
Estate Appraisals as established for federally related transactions and the State of Florida. The 
appraisal conforms to the Uniform Standards of Professional Appraisal Practice (USPAP) and 
the requirements of the Financial Institutions Reform, Recovery and Enforcement Act 
(FIRREA). The fee for this appraisal was not based on a minimum value nor was the assignment 
undertaken based on a pre-determined value or guaranteed loan amount. 
 
 I appreciate the opportunity of doing this work for you and your client. After your 
review, should you have questions, please don’t hesitate to call. 
 
 
 
      Respectfully submitted, 

       
      Rodger K. Lowery, MAI 
      State-Certified General Real Estate Appraiser #RZ1922 
      RLowery@FLAG1.Net 
      Phone – (850) 477-0419, ext. 101 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS 
 
CLIENT: Santa Rosa County School District 

 
INTENDED USER: The School Board of Santa Rosa County, Florida. No other 

users are intended by the appraiser. 
 

INTENDED USE: The intended use is to determine the market value of the 
subject for purchasing purposes.. 
 

PROPERTY 
LOCATION: 

The subject is located along the south right-of-way of 
Interstate 10 and the west right-of-way of S A Jones Road 
in the East Milton area of Santa Rosa County. 
The Vacant Land has a street address of S A Jones Road, 
Milton, Florida. 
 

SITE SIZE: The existing parcel contains approximately 6,621,120 
square feet or 152.00-acres.  
 

 The subject property has Average access with frontage as 
follows: 
 S A Jones Road: 2,900 feet 
 Interstate 10: 4,545 feet 
 

ZONING: The subject property is zoned AG-RR, Rural Residential 
Agricultural. Residential development up to one dwelling 
unit per acre is allowed and a school use would be a 
condition use. SA Jones Road was added as an access 
management road with driveway spacing requirements for 
lots created after August 19, 2021, being 185 feet for speed 
limits less than 45 mph. This area of SA Jones Road has a 
speed limit of 35 mph. 
 

ENVIRONMENTAL 
CONCERNS: 

The environmental assessment performed by Biome in 
February 2022 indicated the property contains 
approximately 8.8-acres of wetlands as well as the need for 
a 100% gopher tortoise survey 90 days prior to any land 
disturbance activities and the preservation of the Dome 
Swamp for the reticulated flatwoods salamander. 
 

HIGHEST AND 
BEST USE: 

The highest and best use as vacant would be either a single-
family residential use or public use such as schools. 
 

DATE OF VALUE: The current date of value is March 12, 2022.  
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ASSESSED 
VALUE: 
 

$18,200 

ANNUAL 
PROPERTY 
TAXES: 
 

$218.92  

PROPERTY 
RIGHTS 
APPRAISED: 

Fee Simple Estate 

  
VALUE INDICATIONS – MARKET VALUE 
 
 

 
 

 

Value Premise As Is
3/12/2022

Sales Comparison Approach $1,140,000

Value Conclusion: $1,140,000

Summary of Values
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SCOPE OF THE APPRAISAL PROCESS 
 

 The client for this appraisal report is the Santa Rosa County School District which is also 

the intended user of this report.  The intended use of this appraisal is to determine the market value 

of the subject for purchasing purposes. The type of value opinion being provided is the market 

value of the fee simple estate. The current date of value is the date of the last inspection of the 

property of March 12, 2022. 

  In an effort to meet your requirements, as well as conforming to the Uniform Standards of 

Professional Appraisal Practice (USPAP) and FIRREA requirements, a visual inspection was 

made of the subject property. The client provided a purchase contract and an environment 

assessment, all of which were relied upon in the valuation of the subject. The Santa Rosa County 

Property Appraisers website and the GIS website was referenced for additional information 

regarding the subject in the description write-ups found within this report.   

 In addition to the physical inspection, research was conducted on a regional and 

neighborhood basis in an effort to identify trends and factors, which have an effect on area 

property values.  A search was conducted to find recent land sales similar to the subject 

property. The sales were extracted from public records information, confirmed with one of the 

parties to the sale, and then written up in detail.  They were then adjusted for various differences 

and reconciled into a value indication via the sales comparison approach. Once completed, a 

final market value will be concluded for the Current as-is value. 
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PURPOSE OF APPRAISAL 
 

 The purpose of this appraisal is determine the current market value of the fee simple 

estate of the subject property. The objective of this report is to present the data and reasoning 

used to form this opinion of value. 

 

USE OF APPRAISAL 
 

 This appraisal is being prepared for use by Santa Rosa County School District. The 

intended use of this appraisals is to determine the market value of the subject for purchasing 

purposes.  

 

DATE OF VALUE AND OF PROPERTY INSPECTIONS 
 

 The property was last inspected on March 12, 2022, which is also the current date of 

value. This report was signed on March 17, 2022. 
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PROPERTY RIGHTS APPRAISED 
 
 There are several different types of ownership interest that can be appraised. These 
include the Fee Simple Estate ownership interest, the Leased Fee ownership interest and the 
Leasehold ownership interest. 
 
“Fee Simple Estate” has been defined as:  
 

"Absolute ownership unencumbered by any other interest or estate, subject only to the 
limitations imposed by the governmental powers of taxation, eminent domain, police 
power, and escheat."1  

 
“Leased Fee Estate” has been defined as:  
 

"An ownership interest held by a landlord with the rights of use and occupancy conveyed 
by lease to others. The rights of the lessor (the leased fee owner) and the leased fee are 
specified by contract terms contained within the lease"2  

 
“Leasehold estate” has been defined as:  
 

"The interest held by the lessee (the tenant or renter) through a lease conveying the rights 
of use and occupancy for a stated term under certain conditions."3 

 
 The property rights being appraised are those of the fee simple estate. 

  

 
1 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th Edition.  (Chicago, Illinois: Appraisal Institute, 2015), 
pg. 90. 

2 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th Edition.  (Chicago, Illinois: Appraisal Institute, 2015), 
pg. 128. 

3 The Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th Edition.  (Chicago, Illinois: Appraisal Institute, 
2015), pg. 128. 
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MARKET VALUE DEFINITION AND IMPLICATIONS 
 
 The definition of market value as currently stated by The Office of the Comptroller 
of the Currency is as follows: 
 
 "The most probable price which a property should bring in a competitive and open 

market under all conditions requisite to a fair sale, the buyer and seller each acting 
prudently and knowledgeably, and assuming the price is not affected by undue 
stimulus. Implicit in this definition is the consummation of a sale as of a specified 
date and the passing of title from seller to buyer under conditions whereby: 

 
 A. Buyer and seller are typically motivated; 
 
 B. Both parties are well informed or well advised and each acting in what they 

consider their own best interest; 
 
 C. A reasonable time is allowed for exposure in the open market; 
 
 D. Payment is made in terms of cash in U.S. dollars or in terms of financial 

arrangements comparable thereto; 
 
 E. The price represents the normal consideration for the property sold 

unaffected by special or creative financing or sales concessions granted by 
anyone associated with the sale.”4 

 
4 The Office of the Comptroller of the Currency, 12CFR, Part 34 
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IDENTIFICATION OF THE PROPERTY 
 
PROPERTY ADDRESS: The subject is located along the south right-of-way of Interstate 

10 and the west right-of-way of S A Jones Road in the East Milton 
area of Santa Rosa County. 

 
LEGAL DESCRIPTION: 

 
Lengthy legal description included in the addendum of this 
report. 
 

OWNER OF RECORD: The owner of record is Seven States Timberlands, LLC who is 
selling the property to The School Board of Santa Rosa County, 
Florida. 
 

TYPE OF OWNERSHIP: Fee Simple Estate 
 

PHYSICAL: The subject contains approximately 152-acres of land with 
approximately 143.2-acres of uplands and 8.8-acres of 
wetlands. The parcel contains approximately 2,900 LF 
along the west right-of-way of SA Jones Road and 
approximately 4,545 LF along the south right-of-way of 
Interstate 10. The property is zoned AG-RR, Rural 
Residential Agricultural allowing for one dwelling unit 
per acre. A public-school use would be a condition use for 
the property. There are potential environmental issues on 
the site such as Gopher Tortoise habitat and breading 
habitat for the reticulated flatwoods salamander. 
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HISTORY OF THE PROPERTY 
 
 Five Year Sales History – The subject property has remained under the current 

ownership for more than the past five years.  

 Other than noted above, I am unaware of any other transactions, options or listings 

regarding the subject property. 

 

  

 

`  
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NEIGHBORHOOD ANALYSIS 
 

NEIGHBORHOOD LOCATION MAP 
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NEIGHBORHOOD ANALYSIS 
 
 A neighborhood is defined in The Dictionary of Real Estate Appraisal, Fifth Edition 

2010, as "A group of complementary land uses; a congruous grouping of inhabitants, buildings, 

or business enterprises.”5 Neighborhood boundaries are defined because properties within 

neighborhoods tend to be similar in characteristics with regard to land use and desirability, and 

are affected by similar physical, economic, governmental, and social forces. 

 Using the map on the preceding page, the subject’s neighborhood is considered to be the 

Pace/Milton community in Santa Rosa County, made up of zip codes 32571, 32570 and 32583. 

The major north/south arterials include Highway 87, Dogwood Drive (Hwy 89), Garcon Point 

Road, Avalon Road, and Woodbine Road. The major East/West arterials found in this 

community are Highway 90 and I-10, both of which provide fast and convenient linkage to the 

City of Pensacola found about 10 to 15 minutes to the west. The majority of the area is 

transitioning from rural agricultural land to residential, with large tracts of vacant agricultural 

land still located throughout the area interspersed with single-family residential subdivisions. 

Commercial development is spreading out along the major arterial roadways but is concentrated 

more heavily along Highway 90, Woodbine Road and Highway 87. 

 According to a demographic study considering the three-zip code area, obtained from 

The Site To Do Business, the Pace/Milton area had a 2020 population of 100,787, which is up 

about 21% over the 2010 population estimate of 83,387 making it one of the fastest growing 

areas in Northwest Florida. The projected population is expected to continue to grow and by 

2025 it is expected to be 108,718, indicating an increase of about 7,931 people. With an average 

household size of 2.62 people, the indicated growth translates into the need for 3,027 new 

households over the next five years or about 605 new households per year. 

 An indicated 71.7% of the current households are owner occupied homes and 19.2% are 

renter occupied. An estimated 9.1% of the housing units are currently vacant but many of these 

are seasonally occupied. The median household income is $68,221, indicating an affluent 

society. Considering the median household income with 25% going toward housing expenses, 

the median affordable mortgage payment would be $17,055 annually or $1,421 per month. 

 
5 Appraisal Institute, The Dictionary of Real Estate Appraisal, 5th ed. (Chicago: Appraisal Institute, 
2010), pg. 133. 
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According to the PARMLS the median home value for sales between 1/1/2020 and 12/31/2020 

is indicated to be $231,762 and considering an 80% loan to value with a 30-year amortization 

and a 3.5% interest rate, the annual median home payment would be $9,991, which is well 

below the 25% indication of the median income. This would indicate there is room for values 

to continue to grow and still be affordable to the local population. 

 There is a large, stable workforce in Santa Rosa County, which was estimated to be 

84,000 people with an unemployment rate of 4.1% as of November of 2020. Northwest Florida 

has the second largest concentration of retired military personnel in the nation and in Santa 

Rosa County the total is 34,000. With valuable skills and an average military retirement age of 

40, they are an ideal workforce participant. Major employers in the area are listed in the 

following chart.   

 

 Key industries in the area include government, the United States military, and 

healthcare. Government employers include the Santa Rosa Courthouse and the City of Milton 

Municipal Complex. The United States military has a strong presence in the area with NAS 
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Whiting Field being located eight miles north of Milton. This field provides advanced helicopter 

training to student aviators and provides support services and materials for a training air wing 

and five training squadrons that provide primary and intermediate training of fixed-wing 

aviation. This $546.2 Million industry is the state’s third top economic sector behind tourism 

and agriculture and is the top industry in Santa Rosa County. NAS Whiting Field currently 

trains all helicopter pilots for the Navy, Marine Corps and Coast Guard and also provides 60 

percent of primary pilot fixed wing training for the Navy and Marines. Nearly 1,500 U.S. and 

foreign military students train aboard the NASWF complex each year. It is the busiest naval air 

complex in the world with north and south fields launching more than 400 flights a day and 

supporting 1.3 million take-offs and landings, or 13 percent of all Navy and Marine flight hours 

world-wide. 

 Santa Rosa County is in the process of developing The Whiting Aviation Park, which is 

a 269-acre commercial/industrial park adjacent to Naval Air Station Whiting Field in the Milton 

area. Through a limited-access use agreement between the County and the Navy, civilian 

tenants of the Aviation Park will be able to use the Navy’s airfield facilities. The area industrial 

parks offer new shovel-ready parcels from 2 to 135 acres and are expected to attract a mixture 

of aviation related commercial and industrial developments. Manufacturing, maintenance, 

repair and overhaul type aviation operations will be the primary targeted activity for these sites. 

 Fabbro Marine Group, manufacturer of the world-renowned Cape Horn offshore boats, 

has a new 78,000 square foot facility on 20 acres in the east Milton area. Cape Horn is the first 

company to build in a Florida First Sites certified site. Florida First Sites, launched by Gulf 

Power Company, offers project-ready industrial sites with the due diligence complete to 

minimize risk and accelerate speed to market. Fabbro Marine was also the recipient of an 

Industry Recruitment, Retention, and Expansion Fund grant through the University of West 

Florida (UWF). This industrial park has an additional 112.4 acres that is ready for development 

and the Santa Rosa Economic Development Organization is actively working with area 

businesses and UWF to bring new businesses to the area. 

 The Santa Rosa Medical Center is a state-of-the-art medical facility serving Santa Rosa 

County and the surrounding area. Several nearby educational facilities assist in producing an 

educated and trained workforce. These include The University of West Florida, Troy State 

University, Pensacola Christian College, Pensacola State College, and Locklin Technical 
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Center. 

 Santa Rosa County is in the middle of one of the most active air traffic zones in the 

world, surrounded by military aviation installations and growing commercial operations. The 

area’s proximity to military related IT research, development and testing has created an 

emerging cluster of IT and aerospace companies. 

 The residential housing market in the Pace/Milton area is in good demand. For the past 

several years home absorption rates have continued to increase, as have average home values. 

A brief analysis was performed on single-family residential sales in the Milton/Pace market 

according to Multiple Listing Statistical reports. The results are illustrated in the following 

chart: 

ALL RESIDENTIAL SINGLE-FAMILY HOME SALES (Milton/Pace) 

 
Year Units Sold Average Price % Change Avg. DOM 

2011 819 $150,591 ---- 169 

2012 879 $151,267 ---- 160 

2013 1,160 $165,283 +9.3% 124 

2014 1,256 $156,576 -5.2% 106 

2015 1,456 $166,853 +6.5% 105 

2016 1,867 $173,681 +4% 101 

2017 1,920 $199,842 +15% 82 

2018 2026 $206,071 +3% 67 

2019 2,251 $216,330 +5% 53 

2021 2,380 $243,988 +13% 45 

Active* 398 $301,468 +23.5% 72 
*As of January 2021 

 

 Currently (January 2021), there are 398 listings. In 2020 homes were sold at a rate of 

about 198 units per month in the Pace/Milton area. Considering an average absorption rate of 

198 units per month and the current supply of 398 homes, there is estimated to be about a 2-

month supply of home inventory on the market. Area economists Rick Harper indicate once 

supplies of homes reach the nine-month level, new construction will be necessary to meet 

demand.  

 Area builders have realized that there is a housing shortage and are actively building 

homes in new subdivisions in the Pace/Milton area to meet the current strong demand. 

Following is a summary of new home sales that were constructed and sold in 2020 and they 
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show new home sales totaled 669 of the total sales realized in 2020. This construction pace is 

in line with the previously indicated needs for new homes for the growing population and the 

majority of the sales were at 100% of the list price or more. The sales ranged in value from 

$86/SF to $169/SF and the median value was $126/SF. 

 

 At the present time (February 2021), new home listings (constructed in 2020) total 145, 

which is an under supply, and 6 of these listings are currently under contract. The new home 

listings range in value from $87/SF to $236/SF and the median value is $137/SF. 

 

 

 With new home construction increasing, the absorption rate for single-family residential 

lots has been increasing. In 2015 a total of 73 lots under ½ acres in size sold in the Milton/Pace 

area per the local PARMLS and this remained fairly stable in 2016 with 71 sales. Sales increased 

to 89 lot sales in 2017 and 140 in 2018. In 2019 lot sales decreased to 96 sales and in 2020 they 

increased to 110 sales. Currently there are 165 lots listed for sale under ½ acre in size and the 

average asking price is $34,142. This is considered to be an over-supply when considering the 

number of lots sold last year; however, when considering the growing population’s needs of 

605 new homes per year for the next five years, this is actually an under supply of lots and the 

current inventory would actually last about 3 to 4 months or less. Many of the lot sales are not 

listed in MLS, as most lots sell directly to production builders without ever being placed on the 

market, but this would aid in giving a snapshot picture of the single-family lot market. 
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 Another factor that should keep the demand for single-family residential homes high 

within the subject’s area is local taxes and the exceptional public school system. Compared to 

surrounding Escambia and Okaloosa Counties, Santa Rosa County typically has a lower millage 

rate, which results in lower property taxes. For this reason alone, many residents in the area 

choose to live in Santa Rosa County and commute to work in neighboring Pensacola or Fort 

Walton Beach. Further, the Pace area schools commonly score among the highest in the State, 

making this a very desirable area for families with school age children. 

 Over the past ten years the Pace/Milton area has expanded with new homes and supporting 

commercial facilities such as Wal-Mart and Home Depot. The newest commercial development in 

the area is a 235,000 square foot retail project known as Santa Rosa Commons. Santa Rosa 

Commons is a Target and Publix anchored shopping center. Other tenants in the shopping center 

include TJ Maxx, Pet Smart, Maurice’s, Chile’s, Shoe Carnival, GameStop, Baskin-Robbins, 

SunTrust, and many other great retailers and restaurants. Dicks Sporting Goods, Michaels and Ulta 

are currently under construction or recently completed between Home Depot and Ridge Cinema 8 

along the south side of Highway 90, just east of Publix. Numerous other restaurants have opened 

recently such as Five Guys, Tin Cow and Panera Bread, Santinos and Zaxby’s. The Highway 90 

corridor runs for 7.8 miles between the communities of Pace and Milton and has an average daily 

traffic count of 32,500 cars and Santa Rosa County is actively searching for retail developments 

along this corridor and has a grant program to aid in promotion of construction. Existing 

developments in this area are shown on the following map. 

 

 Overall, the subject neighborhood of Pace and Milton is considered to be desirable with 

good potential for future growth. Housing inventories are down to a level where new home 
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construction is taken place. With the decrease in inventory, average home values have increased, 

and demand is currently strong so values can be expected to continue to increase. Area incomes 

are adequate enough to allow value increases. 

 

East Milton Neighborhood  

 The East Milton area of Santa Rosa County is a rapidly growing area due to the amount 

of undeveloped land. This area extends east of Blackwater River to the Okaloosa County line 

from just north of Highway 90 south to Yellow River and the Eglin Air Force Base. There are 

currently five additional subdivisions proposed for the area east of Ward Basin Road and many 

others in the initial planning stages. Of the 3,300 total residential permits pulled for 2021, the 

East Milton area has the second highest number with 438 permits behind the West Navarre area. 

This is primarily due to the ease of access to the Navarre area with the four-lane Highway 87 

and the ease of access to Pensacola via Interstate 10 as well as the lack of remaining developable 

land in the Navarre area of South Santa Rosa County. With the development occurring in the 

two industrial parks in East Milton and with the convenience of employers allowing many 

employees to work remotely, the East Milton area is expected to continue to experience growth 

given the large amount of undeveloped land. This is driving the push for more schools in the 

area and will also drive the growth in commercial development.  
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TAXES AND ASSESSMENT ANALYSIS 
 

 The subject property is assessed by the Santa Rosa Property Appraiser. The current 

assessment is allocated as $18,200 for the land and $0 for the improvements for a combined 

assessment of $18,200. The annual taxes total $218.92 and are paid in full with no taxes in 

arears. 

It is noted that the sale of the property would likely trigger a reassessment of the property 

with property taxes possibly increasing. 

 

 

 

  

Real Estate Assessment and Taxes

Tax ID Land Improvements Other Total 
Assessment

Per SF 
GBA

Per Acre Tax 
Rate

Taxes Assessment 
Year

35-2N-27-0000-00100-0000 $18,200 $0 $0 $18,200 $0.00 $119.74 $1.20 $218.92 2021
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LAND USE PLANNING, ZONING, CONCURRENCY 

 
 

  

ZONING CODE: AG-RR 

ZONING DESCRIPTION: The Rural Residential - Agricultural district is 
designed to provide areas for low density residential 
development. This district may also include 
conditional uses for community facilities and utilities 
that service specifically the residents of this district. 

ZONING DENSITY/FAR: 1 DU/Acre 

CURRENT USE LEGALLY 
CONFORMING: 

legally permissible use 

ZONING CHANGE LIKELY: A zoning change is unlikely.  

ZONING COMMENTS: Residential development up to one dwelling unit per 
acre is allowed and a school use would be a condition 
use. SA Jones Road was added as an access 
management road with driveway spacing requirements 
for lots created after August 19, 2021 being 185 feet 
for speed limits less than 45 mph. This area of SA 
Jones Road has a speed limit of 35 mph. 
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PUBLIC AND PRIVATE RESTRICTIONS 
 

 The only known public and private restrictions are those imposed by the zoning 

ordinance for Santa Rosa County. I am unaware of any other public or private restrictions 

regarding the subject property.  

 

ENVIRONMENTAL CONCERNS 
 

 The environmental assessment performed by Biome in February 2022 indicated the 

property contains approximately 8.8-acres of wetlands as well as the need for a 100% gopher 

tortoise survey 90 days prior to any land disturbance activities and the preservation of the Dome 

Swamp for the reticulated flatwoods salamander. Other than the noted concerns, I am unaware 

of any environment conditions that would adversely affect the marketability or value of the 

subject property. 

 The above is a very important assumption and limiting condition to the appraisal. From 

the viewing of the site, no evidence of hazardous substances “obvious to the untrained person” 

were observed, and no communication “through a reasonably reliable person” indicating 

possible contamination was received; however, I am not an expert in the environmental field 

and this information should be confirmed by an expert. 
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SITE PLAT 
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AERIAL 
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WETLANDS 
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FLOOD MAP 
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PHOTOGRAPHS 

 

View of Subject at North End of Site 

 

View of Frontage along SA Jones Road at Interstate 10 Overpass 
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View of Subject from SA Jones Road 

 

View North along SA Jones Road 
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View of South Property Line 

 

View of Subject from SA Jones Road 
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View of Interstate 10 Frontage 

  



SITE DESCRIPTION 

34 
 

SITE DESCRIPTION 
 
 For better visualization of this narration, please refer to the preceding drawings and 
photographs. 
 
LOCATION: The subject is located along the south right-of-way of Interstate 

10 and the west right-of-way of S A Jones Road in the East Milton 
area of Santa Rosa County. 

 
AREA:  The existing parcel contains approximately 6,621,120 square feet 

or 152.00-acres.  
 
SHAPE: The shape of the site is triangular. 
 
INGRESS/EGRESS: The subject property has Average access with frontage as follows: 

 S A Jones Road: 2,900 feet 
 Interstate 10: 4,545 feet 

 
TOPOGRAPHY: The site is basically level with no irregular topographical features. 
 
FLOOD DATA: The subject is located in an area mapped by the Federal 

Emergency Management Agency (FEMA). The subject is located 
in FEMA flood zone X, which is not classified as a flood hazard 
area. 

 
 FEMA Map Number:  12113C0345H  
 FEMA Map Date:  November 19, 2021 
 
 The subject is outside the 500-year flood plain. The appraiser is 

not an expert in this matter and is reporting data from FEMA 
maps. 

 
DRAINAGE: The subject property is improved with a storm-water drainage 

pond and the drainage for the site appears to be average for the 
area. 

 
SOIL COMPOSITION: The soil is of a sandy composition. Based on the existing and nearby 

improvements located upon similar soil types, it appears that this 
land is well suited for commercial and residential development. 

 
UTILITIES ON SITE: The subject's utilities are typical and adequate for the market area. 
Electricity: Florida Power & Light 
Water Supply Type: East Milton Water 
Sewer: Septic Tank 
Natural Gas: Private Tank 
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EASEMENTS/ 
ENCROACHMENTS: None noted. 
 
RESTRICTIONS: The only known restrictions are imposed by the Santa Rosa 

County. No other restrictions are known. 
 
CONCLUSION OF 
CONFORMITY: The subject contains approximately 152-acres of land with 

approximately 143.2-acres of uplands and 8.8-acres of wetlands. 
The parcel contains approximately 2,900 LF along the west right-
of-way of SA Jones Road and approximately 4,545 LF along the 
south right-of-way of Interstate 10. The property is zoned AG-RR, 
Rural Residential Agricultural allowing for one dwelling unit per 
acre. A public-school use would be a condition use for the 
property. There are potential environmental issues on the site such 
as Gopher Tortoise habitat and breading habitat for the reticulated 
flatwoods salamander. 
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HIGHEST AND BEST USE 
 
 A brief definition of the term "highest and best use" would be: 

 "The reasonably probable and legal use of vacant land or an improved property, which 
is physically possible, appropriately supported, financially feasible, and that results in 
the highest value. The four criteria the highest and best use must meet are legal 
permissibility, physical possibility, financial feasibility, and maximum profitability."6 

 Implied within this definition is recognition of the contribution of that specific use to 

community environment or to community development goals in addition to wealth 

maximization. Also implied is that the determination of highest and best use results from the 

appraiser's judgment and analytical skills, i.e., that the use determined represents an opinion, 

not a fact. 

 The Highest and Best Use section of this report is the pivotal point in the appraisal 

process. All previous data is used to test the four criteria of: (1) legally permitted, (2) physically 

possible, (3) economically feasible, and (4) maximally productive. 

LAND AS THOUGH VACANT 

 

 Legally Permissible - All legally permissible uses should be analyzed when considering 

a site's highest and best use. The zoning maps indicate the subject property is zoned “AG-RR”, 

Rural Residential Agricultural allowing for residential development up to one dwelling unit per 

acre. Residential development up to one dwelling unit per acre is allowed and a school use 

would be a condition use. SA Jones Road was added as an access management road with 

driveway spacing requirements for lots created after August 19, 2021, being 185 feet for speed 

limits less than 45 mph. This area of SA Jones Road has a speed limit of 35 mph. 

 Physically Possible - Of the legally permissible adaptations of the site, those physically 

possible uses require consideration and analysis. The size and location of the parcel are 

important aspects of value. The subject property consists of an approximate 152.00-acre site 

with extensive frontage along S A Jones Road and Interstate 10 in the East Milton area of 

Milton, Florida. Given the size and location of the site, as well as the extensive road frontage, 

a residential use and a public-school use is considered to be physically possible uses of the site. 

 
6 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th Edition, 2015, pg. 109. 
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 Financial Feasibility - Of the legally permissible and physically possible adaptations of 

the site, only those uses which are financially feasible should be considered. As vacant land 

with a zoning allowing for one dwelling unit per acre, a residential use would appear to be 

financially feasible. The restriction of access to one driveway per 185 feet would limit some of 

the density if no new infrastructure were constructed. There have been two lots ranging from 

4.4 to 5 acres along Shangri La Road that sold in late 2021 for between $13,150 and $15,000 

per acre. The seller of the land included as comp three in the following sales comparison 

approach had purchased the property as a similar large acreage tract across SA Jones Road from 

the subject for $3,500 per acre. The investor had the property subdivided into 52 parcels with a 

minimum of one-acre in size and re-sold the whole tract to a homebuilder for $13,583 per acre. 

However, no infrastructure was required due to the road frontage along SA Jones Road and 

along Shangri La Road. With the subject containing approximately 2,900 linear feet along SA 

Jones Road, and given the increasing demand for the area, a residential subdivision of the land 

would appear to be a financially feasible use of the land. Construction of a public school would 

also be a positive effect on surrounding lands and would help to drive more development in the 

East Milton area. 

 Maximally Productive - The financially feasible use which results in the greatest return 

to the land is the one which is considered to be the highest and best use of the land. Based upon 

the location of the subject along SA Jones Road with public water in place and given the 

continued demand for the area, the most productive use of the site as vacant would be the 

development of a single-family residential development or the construction of a public facility 

such as a school. This is the most productive use of the vacant land. 

 

Conclusion – Highest and Best Use 

 
 Probable Use: Residential use or public schools 
 
 Timing for use: Immediately 
 
 Probable Buyer/User:  The probable buyer/investor would be an individual 

investor, developer or a county entity. 



EXPOSURE TIME 

38 
 

EXPOSURE TIME 
 
 
 According to the 2020-2021 USPAP, the definition of the term “exposure time” would 

be: 

“The estimated length of time that the property interest being appraised would have been 
offered on the market prior to the hypothetical consummation of a sale at market value 
on the effective date of the appraisal.”;7 

 

 In other words, this is a retrospective estimate based upon an analysis of past events 

assuming a competitive and open market. Based on the sales found within this report and 

conversations with local market participants, the subject’s exposure time is estimated to be 3-6 

Months. This exposure time assumes the sale to have been handled by a knowledgeable real 

estate broker familiar with the subject real estate market. 

 

 

 
7 USPAP 2020-2021 Edition. (The Appraisal Foundation, 2020-2021), pg. 4. 
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MARKETING TIME 
 
 A brief definition of the term “marketing time” would be: 

 

“The time it takes an interest in real property to sell on the market subsequent to the date 
of an appraisal.”8 

 

 Based on the sales found within this report, current listings and conversations with local 

market participants, the subject’s marketing time is estimated to be 3-6 Months. This marketing 

time assumes the sale to be handled by a knowledgeable real estate broker familiar with the 

subject real estate market. It also assumes aggressive real estate sales tactics and readily 

available contacts active in the subject real estate market. The subject’s marketing time is 

considered to be reflective of the exposure time as little change is expected in the market. 

 

 
8 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago: Appraisal Institute, 2015), pg. 140. 
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THE VALUATION PROCESS 
 
 
 There are three (3) commonly accepted approaches to value: The Cost Approach, 

Income Approach, and Sales Comparison Approach. All three utilize market derived 

information and are “market driven” approaches, as will be shown in the analysis. 

 The Cost Approach is a summation of land value and improvement value. The land is 

valued as though vacant and available for its highest and best use. The improvement is valued 

by first estimating the reproduction costs new from which all forms of depreciation are 

deducted. Depreciation can be both from deterioration and obsolescence. Obsolescence is 

further categorized as functional or external. The analysis of obsolescence, based on the highest 

and best use analysis, accounts for deductions necessary if the improvement is not adequate for 

the site.  

 The steps for the Income approach are to first estimate an economic rent for the subject. 

This analysis is made even if the property is owner occupied. From the gross potential income 

there is first deducted allowance for vacancy and collection loss with further deductions then 

made for the expenses applicable to the type of property being valued. This net operating 

income is then capitalized into an indication of value through the use of an appropriate 

capitalization rate. 

 The Sales Comparison Approach is an estimation of the property value by comparison 

with recent sales of similar or competitive properties extracted from the subject’s market. The 

“market”, rather than being the immediate proximity to the subject, is considered that area, 

local, regional or even national that would be considered by a prospective buyer of the subject 

property. 

 These approaches do not make value. They are merely tools in the hands of the appraiser 

who must carefully weigh each value indication, give appropriate weight to the approach and 

reconcile into a final value conclusion. Given this is the valuation of vacant land only the sales 

comparison approach to value will be employed. The cost and income approaches would not be 

applicable. 
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SALES COMPARISON APPROACH 
 
 
 The sales comparison approach involves direct comparisons to the subject property of 

similar properties that have sold in the marketplace. The approach consists of searching the 

market for sales, qualifying the sales prices and terms with one of the participants in the sale, 

comparing the sales to the subject property for differences, adjusting the sales for those 

differences and formulating an opinion of value from the adjusted value indications. The 

improved sales which are utilized will be compared on a cost per unit basis depending on the 

“typical” unit used by market participants. 

 The market derived adjustments follow a specific, logical order so as not to skew the 

results. The adjustments listed in order include Property rights, financing, condition of sale, 

date of sale or market conditions, location and various physical adjustments which can be 

considered together. While an adjustment for each may not be required, they are considered 

resulting in a comparable unit of measure. 

 The units of comparison may be physical, such as dollars per square foot of area, or they 

may be economic, such as gross rent multipliers. These units of comparison yield a pattern 

which is reconciled and converted to a value indication for the subject via the sales comparison 

approach. 
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Land Comparables Map 
 

 

 

Comp Address Date Acres Land SF

Comp City Price Price Per Acre Price Per Land SF

Subject S A Jones Road 2/15/2022 152.00 6,621,120

Subject Milton -- -- --

1 John Hamm Road 2/17/2022 $31.70 1,380,852

1 Milton $261,000 $8,233 $0.19

2 Shangi La Road 10/13/2021 125.79 5,479,412

2 Milton $440,265 $3,500 $0.08

3 SA Jones Road 6/10/2021 107.96 4,702,738

3 Milton $1,467,500 $13,593 $0.31

4 Hickory Hammock Road 8/31/2020 114.00 4,965,840

4 Milton $1,033,000 $9,061 $0.21
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Land Analysis Grid

Address

City

State

Date

Price

Acres

Acre Unit Price

Property Rights Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0%

Financing Cash to Seller 0.0% Cash to Seller 0.0% Cash to Seller 0.0% Owner Financing 0.0%

Conditions of Sale Arm's Length 0.0% Arm's Length 0.0% Arm's Length 0.0% Arm's Length 0.0%

Market Trends Through 3/12/2022 5.0%

Location

% Adjustment

$ Adjustment

Acres

% Adjustment

$ Adjustment

Topography

% Adjustment

$ Adjustment

Shape

% Adjustment

$ Adjustment

Access

% Adjustment

$ Adjustment

Zoning

% Adjustment

$ Adjustment

Net Adjustments

Gross Adjustments

20%

$714.18

Similar

20%

$0.00

Inferior

0%

Inferior

-20%

$3,571

125.79

Comp 3Comp 1

$0.00

114.00

Similar

$1,651.76

--

10/13/20213/12/2022 2/17/2022

$440,265

20.0%

0%

$9,763

$9,061

114.00

Conventional

Fee Simple

$1,033,000

2.0%

Irregular

$0.00

Rolling

$0.00

$0.00

0%

Level

-$1,651.76 $0.00

Rolling Level

$9,061

$0.00

8/31/2020

$0.00

$0.00

0%

$14,102

0%

$1,467,500

$0.00

0%

$0.00

Rectangular

0%

0%

0%

$0.00

Irregular

0%

0%

$0.00

107.96

$261,000

6/10/2021

Comp 4

FL

152.00

$0 $8,233

FL

John Hamm Road Shangi La Road

Milton

125.79

Comp 2

$3,500

Subject

152.00

0%

$0.00

Triangular

Rolling

31.70

-20%

Irregular

Rural Residential 

Average

AG-RR Rural Residential 

$0.00 $0.00

0%0%

0.0%

-20%

-$1,952.63

Single Family 

$0.00

-$2,820.39

0%

Rural Residential 

-$1,952.63

Superior

0%

$0.00

Superior

-20%

3.7%

S A Jones Road

FL

$13,593

Cash

Milton Milton

FLFL

$13,593

107.96

Transaction Adjustments

31.70

Milton Milton

SA Jones Road Hickory Hammock 

Adjusted Acre Unit Price $8,259

Similar

$3,500Adjusted Acre Unit Price $8,233

0.3%

Similar

0% 0%

7.7%

Adjusted Acre Unit Price $11,282$8,259 $5,858$4,285

-40.0%

40.0%

-20.0%

40.0% 20.0%

20.0%
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Comparable Land Sale Adjustments 
 

The subject contains approximately 152-acres of land with approximately 143.2-acres 

of uplands and 8.8-acres of wetlands. The parcel contains approximately 2,900 LF along the 

west right-of-way of SA Jones Road and approximately 4,545 LF along the south right-of-way 

of Interstate 10. The property is zoned AG-RR, Rural Residential Agricultural allowing for one 

dwelling unit per acre. A public-school use would be a condition use for the property. There are 

potential environmental issues on the site such as Gopher Tortoise habitat and breading habitat 

for the reticulated flatwoods salamander. 

 Given the size of the subject property, I searched the East Milton area for recent vacant 

rural residential or residential acreage sales resulting in the four sales outlined on the previous 

pages and summarized in the previous chart. These sales occurred between August 2020 and 

February 2022 and reflected overall prices ranging from $261,000 to $1,467,500 or $3,500 to 

$13,593 per acre. With the properties compared on a “value per acre” basis, the adjustments 

considered follow. 

 PROPERTY RIGHTS SOLD – The property rights being considered are those of the fee 

simple estate. The property rights transferred in the comparable sales were also those of the fee 

simple interest. As the interests sold are similar to the interest being appraised, no property 

rights adjustments are considered to be necessary. 

 FINANCING - The comparable properties also sold for cash or terms considered similar 

to a cash sale requiring no financing adjustments. 

 CONDITIONS OF SALE - All of the sales were arms-length transactions requiring no 

conditions of sale adjustments. 

 EXPENDITURES IMMEDIATELY AFTER PURCHASE – None of the sales required 

expenditures immediately after the sale so no adjustments are necessary. 

 MARKET CONDITIONS ADJUSTMENT – The sale dates ranged from August 2020 

to February 2022. The market conditions have been very strong in the area with prices escalating 

at a rate of 5% to 15% annually and higher for some parcels. Considering this, I apply an upward 

market conditions adjustment of 5% to the four comps. This results in an upward adjustment of 

0.3% for comp one, 2% for comp two, 3.7% for comp three and 7.7% for comp four. 
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 LOCATION & PHYSICAL CHARACTERISTIC CONSIDERATIONS – Although the 

comparable sales are located in the East Milton area, the size access and zoning vary requiring 

adjustments. These adjustments are discussed as follows. 

 SIZE ADJUSTMENT – The subject contains approximately 152-acres being very similar 

to sales two, three and four ranging from 107.96-acres to 125.79-acres. Sale one is much smaller 

containing 31.7-acres. Typically, as the size of a property increases, the price per unit decreases, 

and vice versa. Given the comparison of the subject and sales two, three and four to sale one, I 

apply a downward adjustment of 20% to sale one for the smaller size. 

 ACCESS ADJUSTMENT – The subject is located along a collector road with extensive 

frontage but is in a managed access area where drives must remain at least 185 feet apart. Sale 

three occurred prior to the designation of managed access and is considered superior to the subject 

for access and sale four has extensive road frontage along two roadways having superior access. 

Sales one and two have smaller amounts of road frontage as compared to the depths of the parcels 

and are considered inferior to the subject and sales three and four for access. Based upon a 

comparison of the four comps to the subject, I apply an upward access adjustment of 20% to comps 

one and two with a downward access adjustment of 20% to comps three and four. 

 ZONING ADJUSTMENT – The subject and sales one, two and three are zoned Rural 

Residential, Agricultural being similar to the subject. Sale four is zoned R-1, Single Family 

Residential but is partially limited due to the Military Airport Zone. This parcel typically allows 

for four dwelling units per acre. Based upon a comparison of sale four to the remaining three sales 

and the subject, I apply a downward adjustment of 20% to sale four for the superior zoning.  

 Reconciliation – Once the four sales are adjusted, the comparables reflect an adjusted 

value range from $4,285 to $11,282 per acre with an average of $7,421/Acre. With about equal 

weight to each adjusted sale, I reconcile at a value for the land at $7,500 per acre. Applying this to 

the subject’s 152-acres indicates a value of $1,140,000. 
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Sales Comparison Approach Conclusion – Land Valuation 

 

 

 
FINAL AS-IS MARKET VALUE OPINION 

 
ONE MILLION ONE HUNDRED FORTY THOUSAND DOLLARS 

$1,140,000 
(March 12, 2022) 

 
 
  

Number of Comparables: 4 %  Δ

22%

-17%

-14%

$8,647 -18%

$8,647 $736,633 acres

One Million One Hundred Forty Thousand Dollars

Subject Size:

$7,500

Reconciled Final Value:

$1,140,000

152.00

Reconciled Value/Unit Value:

Indicated Value:

$1,140,000

$13,593

$8,597

Median: $7,058

High:

$4,285

Average: $7,421

Land Value Ranges & Reconciled Value

Low:

$11,282

Unadjusted Adjusted
$3,500
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CERTIFICATION 
I certify that, to the best of my knowledge and belief: 

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

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

 
 I have no present or prospective interest in the property that is the subject of this report and no personal interest 

with respect to the parties involved. 
 

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

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

 
 My compensation for completing this assignment is not contingent upon the development or reporting of a 

predetermined value or direction in value that favors the cause of the client, the amount of the value opinion, the 
attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of 
this appraisal.  

 
 I have made a personal inspection of the property that is the subject of this report. 

 
 No one provided significant real property appraisal assistance to the person signing this certification.  

 
 I am informing the client that I have performed no other services regarding the subject property within the past 

three years prior to the engagement of these services. 
 

 The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in 
conformity with the Code of Professional Ethics and Standards of Professional Appraisal Practice of the 
Appraisal Institute.   

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

authorized representatives. 
 
 As of the date of this report, I have completed the continuing education program of the Appraisal Institute. 

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

Institute. 
 My analysis, opinions and conclusions were developed, and the report has been prepared, in conformity with the 

Uniform Standards of Professional Practice. 
- The subject of this appraisal report is identified as the Vacant Land located along S A Jones 
Road in Milton, FL. The estimated current market value of the fee simple estate as of the last date of 
inspection, March 12, 2022, was $1,140,000.  

 
Rodger K Lowery, MAI 
State-Certified General Real Estate Appraiser #RZ1922 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

1.  No responsibility is assumed for legal or title considerations. Title to the property is assumed to be 
good and marketable unless otherwise stated in this report. 

2.  The property is appraised free and clear of any or all liens and encumbrances unless otherwise stated 
in this report. 

3.  Responsible ownership and competent property management are assumed unless otherwise stated 
in this report. 

4.  The information furnished by others is believed to be reliable. However, no warranty is given for 
its accuracy. 

5.  All engineering is assumed to be correct. Any plot plans and illustrative material in this report are 
included only to assist the reader in visualizing the property. 

6.  It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or structures 
that render it more or less valuable. No responsibility is assumed for such conditions or for arranging 
for engineering studies that may be required to discover them. 

7.  It is assumed that there is full compliance with all applicable federal, state, and local environmental 
regulations and laws unless otherwise stated in this report. 

8.  It is assumed that all applicable zoning and use regulations and restrictions have been complied 
with, unless a nonconformity has been stated, defined, and considered in this appraisal report. 

9.  It is assumed that all required licenses, certificates of occupancy or other legislative or 
administrative authority from any local, state, or national governmental or private entity or 
organization have been or can be obtained or renewed for any use on which the value estimates 
contained in this report are based. 

10. Any sketch in this report may show approximate dimensions and is included to assist the reader in 
visualizing the property. Maps and exhibits found in this report are provided for reader reference 
purposes only. No guarantee as to accuracy is expressed or implied unless otherwise stated in this 
report. No survey has been made for the purpose of this report. 

11. It is assumed that the utilization of the land and improvements is within the boundaries or property 
lines of the property described and that there is no encroachment or trespass unless otherwise stated 
in this report. 

12. The appraiser is not qualified to detect hazardous waste and/or toxic materials. Any comment by 
the appraiser that might suggest the possibility of the presence of such substances should not be 
taken as confirmation of the presence of hazardous waste and/or toxic materials. Such determination 
would require investigation by a qualified expert in the field of environmental assessment. The 
presence of substances such as asbestos, urea-formaldehyde foam insulation, or other potentially 
hazardous materials may affect the value of the property. The appraiser’s value estimate is 
predicated on the assumption that there is no such material on or in the property that would cause a 
loss in value unless otherwise stated in this report. No responsibility is assumed for any 
environmental conditions, or for any expertise or engineering knowledge required to discover them. 
The appraiser’s descriptions and resulting comments are the result of the routine observations made 
during the appraisal process. 

13. Unless otherwise stated in this report, the subject property is appraised without a specific 
compliance survey having been conducted to determine if the property is or is not in conformance 
with the requirements of the Americans with Disabilities Act. The presence of architectural and 
communications barriers that are structural in nature that would restrict access by disabled 
individuals may adversely affect the property’s value, marketability, or utility. 

14. Any proposed improvements are assumed to be completed in a good workmanlike manner in 
accordance with the submitted plans and specifications. 

15. The distribution, if any, of the total valuation in this report between land and improvements applies 
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only under the stated program of utilization. The separate allocations of land and buildings must not 
be used in conjunction with any other appraisal and are invalid if so used. 

16. Possession of this report, or a copy thereof, does not carry with it the right of publication. It may 
not be used for any purpose by any person other than the party to whom it is addressed without the 
written consent of the appraiser, and in any event only with proper written qualification and only in 
its entirety. 

17. Neither all nor any part of the contents of this report (especially any conclusions as to value, the 
identity of the appraiser, or the firm with which the appraiser is connected) shall be disseminated to 
the public through advertising, public relations, news sales, or other media without prior written 
consent and approval of the appraiser. 

Extraordinary Assumption: 
 
 An extraordinary assumption is an assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, could alter the appraiser’s opinions or 
conclusions.9 

1. This appraisal is based upon the extraordinary assumption that there are no environmental conditions 
that would adversely affect the value or marketability of the subject. The Environmental Survey of 
the property performed by Biome indicated the need for a 100% Gopher Tortoise Survey be 
performed 90 days prior to any land disturbance activities. This appraisal assumes the survey will 
recommend the full development potential of the property excluding wetland areas. 

2. This appraisal is based upon the extraordinary assumption that the dome swamp area 
encompassing the majority of the wetlands will be preserved along with a buffer to prevent 
the need to engage the endangered species permitting process to protect the reticulated 
flatwoods salamander. 

3. This appraisal is based upon the extraordinary assumption that the subject property contains 
152-acres, more or less as noted on the Santa Rosa County Property Appraiser's assessment 
profile. 

 

Hypothetical Conditions: 
 
 A hypothetical condition is a condition, directly related to a specific assignment, which is 
contrary to what is known by the appraiser to exist on the effective date of the assignment results but is 
used for the purpose of analysis.10 
 

 

 
9 USPAP 2018-2019 Edition (The Appraisal Foundation) Page 4 
10 USPAP 2018-2019 Edition (The Appraisal Foundation) Page 4 
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POLICY STATEMENT OF THE APPRAISAL INSTITUTE 
 
 
1. It is improper to base a conclusion or opinion of value upon the premise that the racial, ethnic 

or religious homogeneity of the inhabitants of an area or of a property is necessary for maximum 
value. 

 
2. Racial, religious, and ethnic factors are deemed unreliable predictors of value trends or price 

variance. 
 
3. It is improper to base a conclusion or opinion of value or a conclusion with respect to 

neighborhood trends upon stereotyped or biased presumptions relating to the effective age or 
remaining life of the property being appraised or the life expectancy of the neighborhood in 
which it is located. 
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