
















































































October 20, 2026 -Regular Meeting

Subject
Execution of Contract for Sale and Purchase from Anson Acres Lot Owners' Association, 
Inc. for Myakka Valley Preserve (Environmental Lands Candidate Property previously 
referred to as Anson Road Properties); and Adoption of Budget Amendment Resolution B-
27-015, Kara Koenig, Environmental Lands Program Section Manager - District 1

Category
REGULAR

Briefings
All

Contact and/or Presenter Information
Kara Koenig, Environmental Lands Program Section Manager, Extension 6052

Action Requested
•Execution of Contract for Sale and Purchase from Anson Acres Lot Owners' Association, 
Inc. for Myakka Valley Preserve in the amount of $170,000; and
•Adoption of Budget Amendment Resolution B-27-015, amending the annual budget for 
Manatee County, FL, for fiscal year 2027. This budget amendment adjusts the FY27-31 
CIP.

Enabling/Regulating Authority
• Chapter 125, Florida Statutes, County Government
• Resolution 20-105 (Conservation and Parks Projects)
• Resolution 21-182 (Appointment of ELMAC to Implement Conservation Referendum)
• Resolution 23-152 (Limited General Obligation Bonds, Series 2023 - Conservation and 
Parks Projects)
• Manatee County Code of Ordinances Section 2-25, Article IV (ELMAC Ordinance)

Applicable Advisory Board
Environmental Lands Management and Acquisition Advisory Committee (ELMAC)

Background Discussion
•Myakka Valley Preserve (previously referred to as Anson Road Properties), is 554.5 +/- 
acres consisting of ten (10) properties in rural Myakka located off Anson Road and SR 70. 
The property is immediately adjacent to Triple Oak Preserve, acquired by the County 
through the Environmental Lands Program in 2024. This Contract for Sale and Purchase is 
for two (2) of the ten (10) parcels in this acquisition including Anson Road and the cul-de-
sac owned by Anson Acres Lot Owners' Association, Inc., with the remaining eight (8) 
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parcels owned by Mr. Hilario S. Costa and Mrs. Adilia M. Costa to be considered under 
separate execution of Contract for Sale and Purchase with associated Budget Amendment 
Resolution B-27-014. 

•The combined Myakka Valley Preserve execution of contracts is for an overall purchase 
price of $14.2 million, with appraisal values of $13.94 million and $12.65 million (see 
appraisal reports attached). 

•Myakka Valley Preserve is located entirely within the Florida Wildlife Corridor and is 
nearby several state-owned conservation lands, including Myakka River State Park and 
Flatford Swamp, along with privately owned land with conservation easements to the north 
and south. If acquired, the property would fill a critical gap in a strategic north-south 
ecological corridor extending from Duette Preserve to Myakka River State Park. The 
property consists of improved pasture (78%) with cattle grazing being the only current 
management practice. Approximately 6% of the property is scrub and 10% pine plantation.

•The property lies within the Scrub Jay Focal Landscape, a strategic approach designed to 
recover and protect the long-term viability of the M4 metapopulation of the federally listed 
Florida scrub-jay. If acquired, the habitat once restored has the potential to provide quality 
scrub habitat capable of supporting the M4 metapopulation of Florida scrub-jay. The 
property lies within the common dispersal distance of current scrub-jay populations where 
Manatee County is restoring and managing habitat, and the Florida Fish and Wildlife 
Conservation Commission notes that restoration could help sustain the species in a portion 
of Florida that faces high development pressure and population growth. Site restoration is 
also likely to provide benefits for the Florida Panther, Snail kite, Crested caracara, 
Monarch butterfly, and Eastern Indigo Snake.

•The property is located within the Tatum Sawgrass Slough basin of the upper Myakka 
River watershed and is hydrologically connected to the slough via an unnamed ditch. If 
acquired, Myakka Valley Preserve could be a candidate for the Surface Water 
Improvement Management (SWIM) Program, a partnership with the Southwest Florida 
Water Management District, to help restore historic hydrologic functions. Initial hydrologic 
restoration on-site would consist of wetland restoration, beginning with vegetation 
management of the existing platted conversation easements that include existing wetlands 
and upland buffers. Initial vegetative management activities will consist of treatment and 
removal of non-native and invasive species, focusing on those species listed as Florida 
Invasive Species Council (FISC) Category 1. When possible, plantings or reseeding of 
native species may occur. Large-scale hydrologic restoration of Tatum Sawgrass will be 
further evaluated upon discussion and collaboration with appropriate local and regional 
partners and state agencies. Medium-scale hydrologic restoration goals will consider ditch 
removal and improvements to other surface water features.

•The site has a large proportion (approximately 78%) of improved pasture surrounding the 
scrub habitats. The County has developed the in-house capacity to prepare and restore 
approximately 25 to 50 acres per year limited by available staff time and seed. At this rate 
it will not be feasible to rapidly restore the pastures. Therefore, alternate management 
strategies for preventing pasture from developing into novel shrubby ruderal habitats will 
need to be employed. The two main strategies employed at other sites to maintain pasture 
in a holding pattern pending restoration include planting pine plantations of locally adapted 



native pine species and pasture maintenance using cattle. Both provide funding streams 
that can be re-invested into the property. A combination of the two may also be feasible. 
The Natural Resources Department (NRD) will move quickly to assess feasibility of both 
approaches as well as to identify partnerships that may be interested in research and/or 
education around pine production, grazing, and/or silvopasture systems.

•Myakka Valley Preserve would be a dramatic expansion of Manatee County’s Triple Oak 
Preserve, and would create an approximately +/- 661 acre preserve that Manatee County 
citizens would be able to access and use recreationally for activities including but not 
limited to hiking, biking, birding, horseback riding, fishing, etc. Additionally, a desire for 
hunting has been proposed by the Board, and the property will be evaluated for its 
potential to host limited special opportunity hunts.

•There are two (2) single-family residences on-site that can benefit the county by serving 
as a potential community center for Myakka City residents and/or NRD personnel 
headquarters for the over 600-acre preserve the connection would create. Buildings on-
site could also be used as maintenance equipment storage facilities for Manatee County 
NRD staff.

•The property was originally approved for staff to move forward with the acquisition due 
diligence process at the September 9, 2024 ELMAC meeting. The acquisition and 
associated work plan was unanimously approved by ELMAC for recommendation to the 
Board of County Commissioners for purchase at the August 3rd, 2026 ELMAC meeting.

Attorney Review
Not Reviewed (No apparent legal issues)

Instructions to Board Records
Please ensure that the Chairperson signs page 13 of the Contract for Sale and Purchase 
and page 1 of the Budget Resolution B-27-015.

Please send a signed copy of the Budget Resolution B-27-015 and a copy of the agenda 
coversheet to budget@mymanatee.org

Please email a copy of the approved agenda item to:
Kara Koenig at kara.koenig@mymanatee.org
Kendall Carson at kendall.carson@mymanatee.org
Peter Morrow at peter.morrow@mymanatee.org
Charlie Hunsicker at charlie.hunsicker@mymanatee.org

Cost and Funds Source Account Number and Name
$170,000 – 348 Fund (2025 Limited GO Environmental Bonds Capital Projects)

Amount and Frequency of Recurring Costs
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WHEREAS,

a)

b)

c)

NOW,  THEREFORE,  BE  IT  RESOLVED  by  the  Board of  County Commissioners of Manatee County, Florida

District(s): 1

NATURAL RESOURCES

PROPERTY MANAGEMENT

Fund: 2025 LIMITED GO ENVIRONMENTAL BONDS CAPITAL PROJECTS

Description:

This budget amendment adjusts the FY27-31 CIP.

Batch ID: CC083126A  Reference:   BU26000637

ATTEST: Angelina Colonneso

                Clerk of Circuit Court

Department:

Appropriations for expenditures in any fund may be decreased and other appropriations in the same fund correspondingly increased, 

provided the total appropriations of the fund are not changed.

Appropriations from reserves may be made to increase the appropriation for any particular expense in the same fund, or to create an 

appropriation in the fund for any lawful purpose.

Unanticipated revenues, including increased receipts for enterprise or proprietary funds, may be appropriated for their intended 

purpose, and may be transferred between funds to properly account for the unanticipated revenue.

that the 2026-2027 budget is hereby amended in accordance with FS 129.06 as described in the description and specified in the 

budget adjustment batch file listed below:

Department:

RESOLUTION   B-27-015

AMENDING  THE  ANNUAL  BUDGET

FOR  MANATEE  COUNTY,  FLORIDA

FOR  FISCAL  YEAR  2027

Florida Statutes 129.06,  authorizes the Board of County Commissioners to amend its budget for the current fiscal year as follows:

ADOPTED IN  OPEN  SESSION  WITH  A  QUORUM  PRESENT  AND  VOTING THIS _______  DAY  OF ______, 2026.

Transfers $170,000 from capital reserves in the 2025 Limited GO Environmental Bonds Capital Projects fund to the 

Myakka Valley Preserve project for land acquisition costs associated with the Anson Acres Lot Owners' Association, 

Inc. 			

Deputy Clerk

By:_________________________________

Chairman

By:________________________________

BOARD  OF  COUNTY  COMMISSIONERS

MANATEE  COUNTY,  FLORIDA

This budget amendment is being presented to the Board of County Commissioners along with the Contract for Sale 

and Purchase.
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Site Name: Myakka Valley Preserve 

Area: +/- 554.5 acres 

Parcel ID(s): 173602359, 173602409, 173602269, 173602209, 173602159 (a portion of), 173602109 (a 

portion of), 173602059, 174100008, 168410058, 168400059 

Location:  Myakka City – Betts Road and State Road 70 East  

Zoning: Agriculture       Future Land Use: AG-R 

Development Approvals: Anson Acres Subdivision Plat (PB 33, PG 94) 

Natural Habitat and Features 

Myakka Valley Preserve is 554.5+/- acres located in the Myakka City area. The property consists of 
improved pasture (78%) with cattle grazing being the only management practice. Approximately 6% 
of the property is scrub and 10% pine plantation.  

There are two (2) single-family residences on-site that can benefit the county by serving as community 
center for Myakka City residents, and/or Natural Resources Department (NRD) personnel 
headquarters for the over 600-acre preserve the connection would create. Buildings on-site could also 
be used as maintenance equipment storage facilities for Manatee County NRD staff. 

Site Importance 

Myakka Valley Preserve is wholly located within the Florida Wildlife Corridor and is nearby several
state-owned conservation lands, including Myakka River State Park and Flatford Swamp, along with 
privately-owned land with conservation easements to the north and south. If acquired, the property
would fill a critical gap in a strategic north-south ecological corridor extending from Duette Preserve to 
Myakka River State Park. The property also lies within the Scrub Jay Focal Landscape, a strategic 
approach designed to recover and protect the long-term viability of the M4 metapopulation of the 
federally listed Florida scrub-jay (Aphelocoma coerulescens); the property is within the common 
dispersal distance of current scrub-jay populations where Manatee County is restoring and managing 
habitat. The project area, once restored, has the potential to provide quality scrub habitat capable of 
supporting the M4 metapopulation of Florida scrub-jay. The Florida Fish and Wildlife Conservation 
Commission notes that restoration could help sustain the species in a portion of Florida that faces high 
development pressure and population growth. Site restoration is also likely to provide benefits for the 
Florida Panther, Snail kite, Crested caracara, Monarch butterfly, and Eastern Indigo Snake.  

Proposed Site Protection 

Fee Simple Acquisition of +/- 554.5 acres. Owner will retain a +/- 6.5 acre carve-out out of +/- 561 total 
acres. The +/- 6.5 acres includes an existing warehouse and gun range north of warehouse, and has 
existing access off Anson Road.  

Proposed Public Access 

Myakka Valley Preserve would be a dramatic expansion of Manatee County’s Triple Oak Preserve 
which was acquired by the Environmental Lands Program in 2024. This connection would create an 
approximately +/- 661 acre preserve that Manatee County residents and visitors would be able to
access and use recreationally. Proposed recreational uses include (but are not limited to) hiking,
biking, birding, horseback riding, fishing, etc. A desire for hunting has been acknowledged by the
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Board of County Commissioners, as they have heard this as a want from their constituents. The 
property will be evaluated for its potential to host limited special opportunity hunts.   

Resource Management 

A robust resource management regime will be implemented focusing on the implementation of an 
integrated pest management program which prioritizes among plant and animal species for control, 
and identifies resources needed to meet ecologically appropriate and economically feasible targets. 
Similarly, a prescribed fire plan that addresses fire mitigation and habitat restoration goals will be 
developed and implemented. Other resource management concerns revolve around basic site 
security and resource protection through adequate fencing, signage, and rules enforcement. Routine 
monitoring for deleterious and destructive land uses, such as All-Terrain Vehicle activity, dumping, 
poaching etc. will also need to be carried out. 

Hydrologic Rehabilitation and Habitat Restoration 

The property is located within the Tatum Sawgrass Slough basin of the upper Myakka River 
watershed and is hydrologically connected to the slough via an unnamed ditch. Ditch construction in 
the vicinity began around 1900, resulting in a drastic reduction in wetlands and surface water area 
between 1940 and 2024. If acquired, Myakka Valley Preserve could be a candidate for the Surface 
Water Improvement Management (SWIM) Program, a partnership with the Southwest Florida Water 
Management District, to help restore historic hydrologic functions. Initial hydrologic restoration on-site 
would consist of wetland restoration, beginning with vegetation management of the existing platted 
conversation easements that include existing wetlands and upland buffers. Initial vegetative 
management activities will consist of treatment and removal of non-native and invasive species, 
focusing on those species listed as Florida Invasive Species Council (FISC) Category 1. When 
possible, plantings or reseeding of native species may occur. Large-scale hydrologic restoration of 
Tatum Sawgrass will be further evaluated upon discussion and collaboration with appropriate local 
and regional partners and state agencies. Medium-scale hydrologic restoration goals will consider 
ditch removal and improvements to other surface water features. These activities will be coordinated 
along with pasture management as further described below.  

The site has a large proportion (approximately 78%) of improved pasture surrounding the scrub 
habitats. The County has developed the in-house capacity to prepare and restore approximately 25 to 
50 acres per year limited by available staff time and seed. At this rate it will not be feasible to rapidly 
restore the pastures. Therefore, alternate management strategies for preventing pasture from 
developing into novel shrubby ruderal habitats will need to be employed. The two main strategies 
employed at other sites to maintain pasture in a holding pattern pending restoration include planting 
pine plantations of locally adapted native pine species and pasture maintenance using cattle. Both 
provide funding streams that can be re-invested into the property. A combination of the two may also 
be feasible. NRD will move quickly to assess feasibility of both approaches as well as to identify 
partnerships that may be interested in research and/ or education around pine production, grazing, 
and/or silvopasture systems. 

NRD has consulted extensively with carbon credit brokerage firms. This site is ideal for the 
implementation of a carbon credit program wherein the county could be substantially compensated for 
planting trees and allowing them to mature. 

Scrub restoration requires a combination of prescribed fire, mechanical canopy thinning and root-
raking, native plant reintroduction, and possibly hydrologic restoration to restore natural water tables 
in transitional scrub-wetland gradients. We anticipate that much of the scrub can be restored using fire 
and some mechanical manipulations alone. Other scrub polygons may require extensive planting of 
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shrubs and groundcover. This will proceed as funding allows and may be accelerated as available 
habitat at nearby conservation properties becomes occupied by Florida Scrub Jays. 

Anticipated Costs, Funding Partnership(s) and Revenue 

Acquisition: $14,200,000 

Capital Improvements and Equipment: Survey, Fencing, Culverts, parking +/- 

$450,000 Restoration: $50,000(over 10 years) 

Maintenance: $35k (recurring) 

Grants: None tied to acquisition but likely potential with restoration 

Location Map 

6.5 acres to be 
retained by 

property owner 
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Myakka Valley Preserve 

Triple Oak Preserve 
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Surrounding Development 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Other Information 

This property was submitted to Florida Forever and was “Triaged” by Florida Forever in October 2025. It was 
later rejected by Florida Forever after the attempted triage.  
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January 30, 2026 

Kendall Carson 
Manatee County - Property Acquisition Division 
1112 Manatee Avenue West  
Bradenton, FL  34205-7804 

Re: Appraisal of Real Property 
Anson Acres Property
32050 State Road 70 East 
Myakka City, Florida  34202 
BBG File #0125028886 

Dear Ms. Carson: 
In accordance with our letter of engagement, I have personally inspected and appraised the above captioned 
property in order to render an opinion of Market Value of the Fee Simple Interest as specifically defined herein.  The 
subject is 557.49 gross acres in size and located on the south side of State Road 70 & east side of Betts Road in 
Manatee County, Florida. 

This appraisal is intended to be used by Manatee County, their designated representatives, as well as the State of 
Florida. The intended use of these appraisal results is for asset evaluation for potential voluntary 
acquisition/purchase of the subject.  The undersigned appraisers have performed no services, as appraisers or in any 
other capacity, regarding the property that is the subject of this report within a three-year period immediately 
preceding the acceptance of this assignment.  Moreover, I have no personal interest in the subject property, nor do 
I have any bias with respect to the parties involved. 

Market Value, as it pertains to this assignment, is defined as “The most probable price that a property should bring 
in a competitive and open market under all conditions requisite to a fair sale, the buyer and seller each acting 
prudently and knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this definition is 
the consummation of a sale as of a specified date and the passing of title from seller to buyer under the following 
conditions: 

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

 Payment is made in terms of cash in United States 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.” 

The undersigned appraiser has no current or prospective interest in the subject property or the parties involved.  
Neither the appraiser, nor this firm have performed any services for this property within the three years immediately 
preceding acceptance of this assignment, either as an appraiser or in any capacity. Please note the assumptions and 
limiting conditions listed herein as they have a bearing on the report and value conclusion.   

This Appraisal Report was prepared to conform with the requirements of the Uniform Standards of Professional 
Appraisal Practice (USPAP) as well as the Division of State Lands, Bureau of Appraisal, Florida Department of 
Environmental Protection, dated March 2, 2016. USPAP gives appraisers the flexibility to vary the level of information 
in an Appraisal Report depending on the intended use and intended users of the appraisal.  This report has a 
sufficient level of detail and analysis to support the value estimates found herein.  In as much, this report is 
considered to be self-contained and discusses in detail the information analysis, the appraisal methods employed, 
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and the reasoning that supports the analysis, opinions, and conclusions.  The comparable sales used in this analysis 
are considered to be the most representative and applicable for comparison to the subject property. 

These assignment results are subject to the following extraordinary assumptions, which if found to be false could 
alter the Appraiser’s opinions or conclusions. 

Based upon all the known factors and influences that could affect the value of the subject property, it is our 
considered opinion that the following Market Values were applicable as of November 6, 2025. 

This letter must remain attached to the report, which should be transmitted in its entirety, in order for the value 
opinions set forth above to be relied upon by the intended users.  BBG, Inc. appreciates the opportunity to have 
performed this appraisal assignment on your behalf. If I may be of further service, please contact the Client Manager. 

Sincerely, 

Extraordinary Assumption(s) - I am appra is ing the subject under the extraordinary as sumption that information provided

by the Cl ient and from publ ic resources is accurate. I have not been provided a s urvey of the

subject property. If the actua l s i ze of the land or bui lding is s igni fi cantly di fferent than that

uti l ized within this  report, the value conclus ions  could be impacted.

Hypothetical Condition(s) This  appra is al  employs  no hypothetica l  condi tions .

EXTRAORDINARY ASSUMPTION(S) AND HYPOTHETICAL CONDITION(S)

The va lues pres ented within this appra isa l report are subject to the extraordinary assumptions and hypothetica l condi tions

l i s ted below. Pursuant to the requirement within Uniform Standards of Profess iona l Appra isa l Practi ce Standards , i t i s

s tated here that the us e of any extraordinary ass umptions and/or hypothetica l condi tions might have affected the

ass ignment resul ts .

Appraisal Premise Interest Appraised Date of Value Value Conclusion

Ma rket Va lue - As  Is Fee Simple November 6, 2025 $13,940,000 

MARKET VALUE CONCLUSION

Kyle Catlett, MAI, SRA, AI-GRS, MRICS

State-Certi fied Genera l  Rea l  Es tate Appra is er

RZ3875

813-327-4100

kcatlett@bbgres .com
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STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS

Assignment conditions are defined in Uniform Standards of Professional Appraisal Practice 2020-2021 Edition (is 
referenced throughout this document as “USPAP”) as “assumptions, extraordinary assumptions, hypothetical 
conditions, laws and regulations, jurisdictional exceptions, and other conditions that affect the scope of work.”  

GENERAL ASSU MPTI ONS AND  L IMIT IN G CONDITION S

1) Notwithstanding that Appraiser may comment on, analyze or assume certain conditions in the appraisal, 

BBG, Inc. shall have no monetary liability or responsibility for alleged claims or damages pertaining to: (a) 

title defects, liens or encumbrances affecting the property; (b) the property’s compliance with local, state 

or federal zoning, planning, building, disability access and environmental laws, regulations and standards; 

(c) building permits and planning approvals for improvements on the property; (d) structural or mechanical 

soundness or safety; (e) contamination, mold, pollution, storage tanks, animal infestations or other 

hazardous conditions affecting the property; and (f) other conditions and matters for which licensed real 

estate appraisers are not customarily deemed to have professional expertise. Accordingly:  

a) The Appraiser has not conducted any engineering or architectural surveys in connection with this 

appraisal assignment. Information reported pertaining to dimensions, sizes, and areas is either based 

on measurements taken by the Appraiser or the Appraiser’s staff or was obtained or taken from 

referenced sources and is considered reliable. The Appraiser and BBG, Inc. shall not be monetarily liable 

or responsible for or assume the costs of preparation or arrangement of geotechnical engineering, 

architectural, or other types of studies, surveys, or inspections that require the expertise of a qualified 

professional. 

b) Unless otherwise stated in the report, only the real property is considered, so no consideration is given 

to the value of personal property or equipment located on the premises or the costs of moving or 

relocating such personal property or equipment. Further, unless otherwise stated, it is assumed that 

there are no subsurface oil, gas or other mineral deposits or subsurface rights of value involved in this 

appraisal, whether they are gas, liquid, or solid. Further, unless otherwise stated, it is assumed that 

there are no rights associated with extraction or exploration of such elements considered. Unless 

otherwise stated it is also assumed that there are no air or development rights of value that may be 

transferred. 

c) Any legal description or plats reported in the appraisal are assumed to be accurate. Any sketches, 

surveys, plats, photographs, drawings or other exhibits are included only to assist the intended user to 

better understand and visualize the subject property, the environs, and the competitive data. BBG, Inc. 

has made no survey of the property and assumes no monetary liability or responsibility in connection 

with such matters. 

d) Title is assumed to be good and marketable, and in fee simple, unless otherwise stated in the report. 

The property is considered to be free and clear of existing liens, easements, restrictions, and 

encumbrances, except as stated. Further, BBG, Inc. assumes there are no private deed restrictions 

affecting the property which would limit the use of the subject property in any way. 

e) The appraisal report is based on the premise that there is full compliance with all applicable federal, 

state, and local environmental regulations and laws unless otherwise stated in the appraisal report; 

additionally, that all applicable zoning, building, and use regulations and restrictions of all types have 

been complied with unless otherwise stated in the appraisal report. Further, it is assumed that all 

required licenses, consents, permits, or other legislative or administrative authority, local, state, 

federal and/or private entity or organization have been or can be obtained or renewed for any use 

considered in the value opinion. Moreover, unless otherwise stated herein, it is assumed that there are 

no encroachments or violations of any zoning or other regulations affecting the subject property, that 
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the utilization of the land and improvements is within the boundaries or property lines of the property 

described, and that there are no trespasses or encroachments. 

f) The American Disabilities Act (ADA) became effective January 26, 1992. The Appraiser has not made a 

specific compliance survey or analysis of the property to determine whether or not it is in conformity 

with the various detailed requirements of ADA. It is possible that a compliance survey of the property 

and a detailed analysis of the requirements of the ADA would reveal that the property is not in 

compliance with one or more of the requirements of the Act. If so, this fact could have a negative 

impact upon the value of the property. Since the Appraiser has no direct evidence relating to this issue, 

possible noncompliance with the requirements of ADA was not considered in estimating the value of 

the property. 

g) No monetary liability or responsibility is assumed for conformity to specific governmental 

requirements, such as fire, building, safety, earthquake, or occupancy codes, except where specific 

professional or governmental inspections have been completed and reported in the appraisal report. 

h) It is assumed the subject property is not adversely affected by the potential of floods; unless otherwise 

stated herein. Further, it is assumed all water and sewer facilities (existing and proposed) are or will be 

in good working order and are or will be of sufficient size to adequately serve any proposed buildings. 

i) Unless otherwise stated within the appraisal report, the depiction of the physical condition of the 

improvements described therein is based on visual inspection. No monetary liability or responsibility is 

assumed for (a) the soundness of structural members since no engineering tests were conducted; (b) 

the condition of mechanical equipment, plumbing, or electrical components, as complete tests were 

not made; and (c) hidden, unapparent or masked property conditions or characteristics that were not 

clearly apparent during the Appraiser’s inspection. 

j) If building improvements are present on the site, it is assumed that no significant evidence of termite 

damage or infestation was observed during physical inspection, unless so stated in the appraisal report. 

Further, unless so stated in the appraisal report, no termite inspection report was available. No 

monetary liability or responsibility is assumed for hidden damages or infestation. 

k) Unless subsoil opinions based upon engineering core borings were furnished, it is assumed there are 

no subsoil defects present, which would impair development of the land to its maximum permitted use 

or would render it more or less valuable. No monetary liability or responsibility is assumed for such 

conditions or for engineering which may be required to discover them. 

l) BBG, Inc., excepting employees of BBG Assessment, Inc., and the appraiser(s) are not experts in 

determining the presence or absence of hazardous substances toxic materials, wastes, pollutants or 

contaminants (including, but not limited to, asbestos, PCB, UFFI, or other raw materials or chemicals) 

used in construction or otherwise present on the property. BBG, Inc. and the appraiser(s) assume no 

monetary liability or responsibility for the studies or analyses which would be required to determine 

the presence or absence of such substances or for loss as a result of the presence of such substances. 

The Client is free to retain an expert on such matters in this field; however, Client retains such expert 

at Client’s own discretion, and any costs and/or expenses associated with such retention are the 

responsibility of Client.   

m) BBG, Inc. is not an expert in determining the habitat for protected or endangered species, including, 

but not limited to, animal or plant life (such as bald eagles, gophers, tortoises, etc.) that may be present 

on the property. BBG, Inc. assumes no monetary liability or responsibility for the studies or analyses 

which would be required to determine the presence or absence of such species or for loss as a result 

of the presence of such species. The Appraiser hereby reserves the right to alter, amend, revise, or 

rescind any of the value opinions contained within the appraisal repot based upon any subsequent 

endangered species impact studies, research, and investigation that may be provided. However, it is 

assumed that no environmental impact studies were either requested or made in conjunction with this 

analysis, unless otherwise stated within the appraisal report.  
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2) If the Client instructions to the Appraiser were to inspect only the exterior of the improvements in the 

appraisal process, the physical attributes of the property were observed from the street(s) as of the 

inspection date of the appraisal. Physical characteristics of the property were obtained from tax assessment 

records, available plans, if any, descriptive information, and interviewing the client and other 

knowledgeable persons. It is assumed the interior of the subject property is consistent with the exterior 

conditions as observed and that other information relied upon is accurate. 

3) If provided, the estimated insurable value is included at the request of the Client and has not been 

performed by a qualified insurance agent or risk management underwriter. This cost estimate should not 

be solely relied upon for insurable value purposes. The Appraiser is not familiar with the definition of 

insurable value from the insurance provider, the local governmental underwriting regulations, or the types 

of insurance coverage available. These factors can impact cost estimates and are beyond the scope of the 

intended use of this appraisal. The Appraiser is not a cost expert in cost estimating for insurance purposes. 

4) The dollar amount of any value opinion herein rendered is based upon the purchasing power and price of 

the United States Dollar as of the effective date of value. This appraisal is based on market conditions 

existing as of the date of this appraisal. 

5) The value opinions reported herein apply to the entire property. Any proration or division of the total into 

fractional interests will invalidate the value opinions, unless such proration or division of interests is set 

forth in the report. Any division of the land and improvement values stated herein is applicable only under 

the program of utilization shown. These separate valuations are invalidated by any other application. 

6) Any projections of income and expenses, including the reversion at time of resale, are not predictions of 

the future. Rather, they are BBG, Inc.’s best estimate of current market thinking of what future trends will 

be. No warranty or representation is made that such projections will materialize. The real estate market is 

constantly fluctuating and changing. It is not the task of an appraiser to estimate the conditions of a future 

real estate market, but rather to reflect what the investment community envisions for the future in terms 

of expectations of growth in rental rates, expenses, and supply and demand. The forecasts, projections, or 

operating estimates contained herein 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 with future conditions. 

7) The Appraiser assumes no monetary liability or responsibility for any changes in economic or physical 

conditions which occur following the effective date of value within this report that would influence or 

potentially affect the analyses, opinions, or conclusions in the report. Any subsequent changes are beyond 

the scope of the report. 

8) Any proposed or incomplete improvements included in the appraisal report are assumed to be satisfactorily 

completed in a workmanlike manner or will be thus completed within a reasonable length of time according 

to plans and specifications submitted. 

9) If the appraisal report has been prepared in a so-called “public non-disclosure” state, real estate sales prices 

and other data, such as rents, prices, and financing, are not a matter of public record. If this is such a “non-

disclosure” state, although extensive effort has been expended to verify pertinent data with buyers, sellers, 

brokers, lenders, lessors, lessees, and other sources considered reliable, it has not always been possible to 

independently verify all significant facts. In these instances, the Appraiser may have relied on verification 

obtained and reported by appraisers outside of our office. Also, as necessary, assumptions and adjustments 

have been made based on comparisons and analyses using data in the report and on interviews with market 

participants. The information furnished by others is believed to be reliable, but no warranty is given for its 

accuracy. 

10) Although the Appraiser has made, insofar as is practical, every effort to verify as factual and true all 

information and data set forth in this report, no responsibility is assumed for the accuracy of any 

information furnished the Appraiser either by the Client or others. If for any reason, future investigations 
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should prove any data to be in substantial variance with that presented in this report, the Appraiser reserves 

the right to alter or change any or all analyses, opinions, or conclusions and/or opinions of value. 

11) The right is reserved by the Appraiser to make adjustments to the analyses, opinions, and conclusions set 

forth in the appraisal report as may be required by consideration of additional or more reliable data that 

may become available. No change of this report shall be made by anyone other than the Appraiser. The 

Appraiser shall have no monetary liability or responsibility for any unauthorized change(s) to the report. 

12) The submission of the appraisal report constitutes completion of the services authorized and agreed upon. 

Such appraisal report is submitted on the condition the Client will provide reasonable notice and customary 

compensation, including expert witness fees, relating to any subsequent required attendance at 

conferences, depositions, or judicial or administrative proceedings. In the event the Appraiser is 

subpoenaed for either an appearance or a request to produce documents, a best effort will be made to 

notify the Client immediately. The Client has the sole responsibility for obtaining a protective order, 

providing legal instruction not to appear with the appraisal report and related work files, and will answer 

all questions pertaining to the assignment, the preparation of the report, and the reasoning used to 

formulate the opinion of value. Unless paid in whole or in part by the party issuing the subpoena or by 

another party of interest in the matter, the Client is responsible for all unpaid fees resulting from the 

appearance or production of documents regardless of who orders the work. 

13) Client shall not disseminate, distribute, make available or otherwise provide any Appraisal Report prepared 

hereunder to any third party (including without limitation, incorporating or referencing the Appraisal 

Report , in whole or in part, in any offering or other material intended for review by other parties) except 

to (a) any third party expressly acknowledged in a signed writing by Appraiser  as an “Intended User” of the 

Appraisal Report provided that either Appraiser has received an acceptable release from such third party 

with respect to such Appraisal Report or Client provides acceptable indemnity protections to Appraiser 

against any claims resulting from the distribution of the Appraisal Report to such third party, (b) any third 

party service provider (including rating agencies and auditors) using the Appraisal Report in the course of 

providing services for the sole benefit of an Intended User, or (c) as required by statute, government 

regulation, legal process, or judicial decree.  In the event Appraiser consents, in writing, to Client 

incorporating or referencing the Appraisal Report in any offering or other materials intended for review by 

other parties, Client shall not distribute, file, or otherwise make such materials available to any such parties 

unless and until Client has provided Appraiser with complete copies of such materials and Appraiser has 

approved all such materials in writing.  Client shall not modify any such materials once approved by 

Appraiser.  In the absence of satisfying the conditions of this paragraph with respect to a party who is not 

designated as an Intended User, the receipt of an Appraisal Report by such party shall not confer any right 

upon such party to use or rely upon such report, and Appraiser shall have no liability for such unauthorized 

use or reliance upon such report.  In the event Client breaches the provisions of this paragraph, Client shall 

indemnify, defend and hold Appraiser, and its affiliates and their officers, directors, employees, contractors, 

agents and other representatives (Appraiser and each of the foregoing an “Indemnified Party” and 

collectively the “Indemnified Parties”), fully harmless from and against all losses, liabilities, damages and 

expenses (collectively, “Damages”) claimed against, sustained or incurred by any Indemnified Party arising 

out of or in connection with such breach, regardless of any negligence on the part of any Indemnified Party 

in preparing the Appraisal Report. 
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EXTRA ORDI NARY ASSU M PTION S A ND HYPOTHE TICAL  COND IT ION S

SUP PLE MEN TA L ST AND A RDS

This Appraisal Report was prepared to conform with the requirements of the Uniform Standards of Professional 
Appraisal Practice (USPAP) as well as the Division of State Lands, Bureau of Appraisal, Florida Department of 
Environmental Protection, dated March 2, 2016. USPAP gives appraisers the flexibility to vary the level of information 
in an Appraisal Report depending on the intended use and intended users of the appraisal.  This report has a 
sufficient level of detail and analysis to support the value estimates found herein.  In as much, this report is 
considered to be self-contained and discusses in detail the information analysis, the appraisal methods employed, 
and the reasoning that supports the analysis, opinions, and conclusions.  The comparable sales used in this analysis 
are considered to be the most representative and applicable for comparison to the subject property. 

Extraordinary Assumption(s) - I am appra is ing the subject under the extraordinary assumption that information provided

by the Cl ient and from publ ic res ources i s accurate. I have not been provided a survey of the

subject property. If the actua l s i ze of the land or bui lding i s s igni ficantly di fferent than that

uti l i zed wi thin this  report, the va lue conclus ions  could be impacted.

Hypothetical Condition(s) This  appra isa l  employs  no hypothetica l  condi tions .

EXTRAORDINARY ASSUMPTION(S) AND HYPOTHETICAL CONDITION(S)

The va lues presented within this apprai sa l report are subject to the extraordinary assumptions and hypothetica l condi tions

l i s ted below. Pursuant to the requi rement within Uniform Standards of Profess iona l Appra isa l Practi ce Standards , i t i s

s tated here that the use of any extraordinary ass umptions and/or hypothetica l condi tions might have affected the

ass ignment resul ts .
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QUALIFICATIONS OF THE APPRAISER

Kyle A. Catlett, MAI, SRA, AI-GRIS, MRICS 

Profile 

Kyle Catlett, MAI has joined BBG Valuation & Advisory Services as a Director as of November 2021. Prior to joining 
BBG, Kyle was President of Trigg, Catlett & Associates a local firm that can trace its beginnings in Tampa back to 
1950. Mr. Catlett has over 10 years of commercial appraisal experience. Since beginning his appraisal career, he has 
since completed diverse appraisal reports covering all major commercial property classes, including hotel, 
multifamily, retail, industrial, office, subdivisions, eminent domain and a variety of special purpose properties 
including over 60± Conservation Easements, agricultural/silviculture lands in excess of 58,000± acres, mines (lime 
rock, sand & gravel, coquina, granite et. al), air rights, submerged lands, ground leases, marinas, automobile 
dealerships, cell towers, ALF's and mitigation banks. These valuation and consulting activities have been conducted 
on behalf of major financial institutions, community banks, pension funds, government agencies, major 
corporations, individual investors, as well as legal and accounting firms. 

Kyle is a Tampa, Florida native having graduated from Jesuit High School and The University of Alabama, where he 
received a Bachelor of Science in Business and a minor in Spanish Language. Kyle is licensed as a Certified General 
Real Estate Appraiser in Florida, Louisiana, North Carolina, South Carolina, Tennessee and Alabama and is a 
designated member (MAI) of the Appraisal Institute, a global membership association of professional real estate 
appraisers. 

Professional Affiliations 

Appraisal Institute 

Certified General Real Estate Appraiser 
Florida- RZ 3875  
Alabama- G01451  
North Carolina- A8353  
South Carolina-8250  
Tennessee- 5689  
Louisiana- G4413 

Licensed Florida Real Estate Sales Associate 
SL3293620 

Education 

University of Alabama, 2012 
Bachelor of Science: Commerce Business Administration  
Minor: Spanish Language 
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CERTIFICATION

Certification Statement 

I certify that, to the best of our knowledge and belief: 

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

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

3. 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 with this assignment. 

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

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

6. Our 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. 

7. This appraisal assignment was not based upon a requested minimum valuation, a specific valuation, or the 
approval of a loan. 

8. Our analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity 
with the Uniform Standards of Professional Appraisal Practice, as well as the requirements of the state of 
State. 

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

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

11. As of the date of this report Kyle Catlett, MAI, SRA, AI-GRS, MRICS has completed the continuing education 
program for Designated Members of the Appraisal Institute. 

12. Kyle Catlett, MAI, SRA, AI-GRS, MRICS has made a personal inspection of the property that is the subject of 
this report. 

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

14. Kyle Catlett, MAI, SRA, AI-GRS, MRICS has not provided 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 
the agreement to perform this assignment. 

Kyle Catlett, MAI, SRA, AI-GRS, MRICS

State-Certi fied Genera l  Rea l  Es tate Appra is er

RZ3875

813-327-4100

kcatlett@bbgres .com
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CONFIDENTIAL EXECUTIVE SUMMARY

Project Identification Anson Acres Property 

BBG File # 0125028886 

Parcel Identification Tax Parcel No.:  168400059; 168410058; 174100008; 173602109; 
173602159; 173602209; 173602269; 173602359; 173602409; 
173602059 
Property Ownership:  Hilario Costa

Appraiser BBG REAL ESTATE SERVICES

Kyle A. Catlett, MAI, SRA, AI-GRS, MRICS 

State-Certified General Real Estate Appraiser RZ3875 

Dates Date of Value:  November 6, 2025 (Current Valuation) 
Date of Report:  January 30, 2026 

Interest Appraised Fee Simple

Parcel Size 557.49 ± total acres 

514.96 ± upland acres (92%) 
42.53 ± wetland acres (8%) 

Ownership History,  
Listings, Sale Contracts 

There have been no known arm's length sales of the property 
within the past five-year reporting period. 

Parcel Access South side of State Road 70 and east side of Betts Road via Anson 
Road 

Zoning A, General Agriculture District 

2025 Real Estate Assessment $1,275,833 

2025 Real Estate Taxes $18,309.90 (paid) 

Utilities Electric available. The subject utilizes private wells and septic 
systems for water and waste water disposal. 

Flood Zone Information Zone A and Zone X (Unshaded) 

FIRM 12081C0455E, revised 17-Mar-2014 

Mineral Rights No known outstanding oil, gas and mineral rights for the subject 
parcel. 

Easements A title report was not provided, however, I am unaware of any 
detrimental easements, encroachments or other restrictions that 
would adversely affect the site's use or marketability. 

Other Encumbrances None known to affect value 

Highest and Best Use as Vacant Rural Residential development 
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Highest and Best Use as Improved Interim use until redevelopment of the site at the highest and best 
use as vacant 

Present Use Agricultural pasture 

Opinion of Value 

Dollar Range per Acre $11,140 to $44,558 per gross acre 

Appraisal Premise Interest Appraised Date of Value Value Conclusion

Ma rket Val ue - As  Is Fee Si mpl e November 6, 2025 $13,940,000 

MARKET VALUE CONCLUSION

Extraordinary Assumption(s) - I am appra is ing the subject under the extraordinary assumpti on that information provided

by the Cl ient and from publ i c resources is accurate. I have not been provided a survey of the

subject property. If the actua l s ize of the land or bui lding is s igni fi cantly di fferent than that

uti l i zed withi n this  report, the val ue conclus ions  coul d be impacted.

Hypothetical Condition(s) This  appra i sa l  employs  no hypothetical  condi tions .

EXTRAORDINARY ASSUMPTION(S) AND HYPOTHETICAL CONDITION(S)

The va lues pres ented within thi s appra is al report are subject to the extraordinary assumptions and hypothetica l conditions

l i s ted bel ow. Pursuant to the requirement wi thin Uni form Standards of Profess i onal Apprai sa l Practi ce Standards , i t i s

stated here that the us e of any extraordinary as sumptions and/or hypothetica l conditions might have affected the

as s ignment res ul ts .
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SUBJECT PHOTOGRAPHS

The following photographs taken on and around the property showing typical, roads, topography and vegetation 
were taken by Kyle A. Catlett, MAI, SRA, AI-GRS, MRICS during a physical inspection on November 6, 2025. 

View of Anson Road facing West 

View of Anson Road facing East 
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View of northern portion 

View of the center of the portion 
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View of the eastern portion 

View of the western portion 
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PREMISE OF THE APPRAISAL



PREMISE OF THE APPRAISAL 20

ANSON ACRES PROPERTY APPRAISAL

Copyright © 2026 BBG, Inc. All rights reserved. 

SCOPE OF THE APPRAISAL

Scope of Work is defined in USPAP as "the type and extent of research and analyses in an appraisal assignment."  For 
each appraisal assignment, the Appraiser must identify the problem to be solved, determine, and perform the scope 
of work necessary to develop credible assignment results, and disclose the scope of work in the report. 

The scope of work includes the extent to which the property was identified, the extent to which tangible property 
was inspected, the type and extent of data researched, and the type and extent of analyses applied to arrive at 
opinions or conclusions.  Credible assignment results require support by relevant evidence and logic.  An acceptable 
scope of work meets or exceeds the expectations of parties who are regularly intended users for similar assignments, 
as well as what actions the Appraiser’s peers would be performing for similar assignments.  

In preparing this particular appraisal, the Appraiser: 

 gathered relevant and pertinent data and facts pertaining to the subject property from public records 
including property record cards, plat maps, aerials, prior deeds, assessments and tax information; 

 determined regulatory restrictions and requirements through a review of the local zoning ordinance and 
comprehensive plan, to understand their impact on highest and best use and resulting value;  

 reviewed the acquiring deed and public records to determine any recorded easements, deed restrictions or 
other legal encumbrances; 

 interviewed Kendal Carson to acquire a better understanding of the use history of the property, as well as 
to give an opportunity to provide any comparable sales or other information that he would like considered; 

 made a site visit, inspected and photographed the subject property and immediately surrounding 
neighborhood; 

 gathered relevant data pertaining to the local area and neighborhood from a personal inspection, as well 
as local publications and real estate journals; 

 discussed market conditions and trends with local brokers, property managers, developers, lenders and 
appropriate governmental agencies; 

 analyzed physical and legal characteristics pertaining to the land, how they compare with competing 
properties in the market, and their influence over the highest and best use of the property; 

 considered the recent assessment history of the subject as it relates to other similar properties in the same 
County to determine the likelihood of an increase in assessment and resulting tax liability; 

 estimated the most probable and maximally productive use of the property in consideration of physical, 
legal and economic factors under the basic real estate valuation principle of Highest & Best Use; 

 determined which of the three traditional real property valuation methods produced credible appraisal 
assignment results based upon the quality and quantity of available market information; 

 gathered and analyzed market sales information for properties considered to be competing and similar in 
utility to the various Future Land Use Districts on the subject property.  Compared market data on the basis 
of adjusted units of comparison for support of Market Value on the basis of comparative sales analysis; 

 reconciled all of the data and analyses into a final estimate of Market Value; and 

 reported the appraisal assignment results to the Client in the form of a narrative appraisal report. 
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PURP OSE OF  THE  APPR A ISAL

The purpose of this report is to render an opinion of Market Value of the Fee Simple Interest for the herein described 
property.  The final estimates of value contained herein are based solely upon the value of the realty (real estate 
and rights thereto).   

CL IENT

The client is the party engaging an appraiser in an appraisal assignment.  For this appraisal assignment, the client is 
Kendall Carson. 

INTEN DED USER

The intended users of these appraisal results are Manatee County, their designated representatives as well as the 
State of Florida.  No other users are known or authorized.

INTEN DED USE

The use of an Appraiser’s reported appraisal assignment results as identified by the Appraiser, based on 
communication with the Client at the time of the assignment.  The appraisal assignment results herein are intended 
to be used for asset evaluation for potential voluntary acquisition/purchase of the subject  No other uses are known 
or authorized. 

DEFINITION OF  VALUE

Pertinent definitions, including the definition of market value, are included in the glossary, located in the Addenda
of this report. The following definition of market value is used by Division of State Lands, Bureau of Appraisal Florida 
Department of Environmental Protection:  

The most probable price that a property should bring in a competitive and open market under all conditions requisite 
to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected 
by undue stimulus. Implicit in this definition is the consummation of a sale as of a specified date and the passing of 
title from seller to buyer under the following conditions: 

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

 Payment is made in terms of cash in United States 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. 

Source: Division of State Lands, Bureau of Appraisal, Florida Department of Environmental Protection, dated March 
2, 2016.

EFFE CTIVE DATE

Based upon our conversations with the Client, the principal Intended User of this appraisal, and the type of value 
being sought, the effective date of this appraisal for the purpose of estimating the Market Value, is determined to 
be November 6, 2025, being the date of our last physical inspection of the property.  This appraisal represents a 
current valuation of the subject property.   



PREMISE OF THE APPRAISAL 22

ANSON ACRES PROPERTY APPRAISAL

Copyright © 2026 BBG, Inc. All rights reserved. 

PROPERTY IN TEREST TO BE  AP PRAI SED

The property rights appraised herein are that of Fee Simple Interest.  “Fee Simple Estate” is defined in the 7th Edition 
of The Dictionary of Real Estate Appraisal 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.  

EXPOSURE T IME

The estimated length of time 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; a retrospective 
estimate based upon an analysis of past events assuming a competitive and open market is estimated to be 
approximately 12 months. 

DATE OF REP OR T

The report date of this appraisal report is January 30, 2026, being the date of conveyance of our value conclusions 
to the Client/Intended User. 

REP ORTIN G FOR MA T

This is an Appraisal Report, which is intended to comply with the reporting requirements set for in Standard Rule 2-
2(a) of USPAP.  As such, it presents discussions of the data, reasoning and analyses that were used in the appraisal 
process to develop the appraiser’s opinions of value.  The depth of discussion used in this report is specific to the 
needs of the Client and for the intended use identified in this report.  This report is considered to be self-contained.  
The report has been written in compliance with the Supplemental Appraisal Standards for the Board of Trustees, 
Division of State Lands, Bureau of Appraisal, Florida Department of Environmental Protection, dated March 2, 2016.  
The Appraiser is not responsible for unauthorized use of this report. 

INSPECT ION OF THE PR OPERTY

A physical property inspection occurred on November 6, 2025.  Kendall Carson and  Kyle A. Catlett, MAI, SRA, AI-
GRS, MRICS made a personal inspection of the property.  The property owners have been given the opportunity to 
provide any pertinent information to assist in the appraisal assignment.  

COMPE TENC Y STA TEME N T

Under USPAP, an appraiser must have the ability to property identify the problem to be addressed, the knowledge 
and experience to complete the assignment competently, and recognition of, and compliance with, laws and 
regulations that apply to the appraiser or to the assignment.  Competency may apply to factors such as, but not 
limited to, an appraiser’s familiarity with a specific type of property or asset, a market, a geographic area, an 
intended use, specific laws and regulations, or an analytical method.  

Kyle A. Catlett, MAI, SRA, AI-GRS, MRICS has 11 years of commercial appraisal experience and is licensed in Florida, 
North Carolina, South Carolina, Alabama, Tennessee, and Louisiana. He has appraised over several hundred 
thousand acres throughout Florida.   

LEGAL DE SCRIPT ION

No legal description provided.  Property boundaries are presumed to be represented by the graphic representations 
found herein. 
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TAX IDEN TIFIC ATION NU MBER S

168400059; 168410058; 174100008; 173602109; 173602159; 173602209; 173602269; 173602359; 173602409; 
173602059
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SECT ION TOW NSHI P RA NGE
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LON GI TUDE & LA TITUDE

27.354565, -82.221259 

STREET  ADDRE SS

32050 State Road 70 
Myakka City, Florida 34202 

GENERAL LOC ATI ON

South side of State Road 70 & east side of Betts Road in Myakka City, Florida 
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AREA, CITY,  AND NEIGHBORHOOD DATA

REGI ONA L DA TA

The subject is located within the city limits of Myakka City, Florida in the southeastern portion of the Tampa Bay 
metropolitan statistical area (MSA). 

ECON OM IC & DE M OGRA PHIC  PR OFILE

The following profile of the Tampa Bay MSA was provided by Economy.com, a leading provider of economic, 
financial, and industry information. A full detailed report can be found as an addendum to this report. 

Economy.com’s core assets of proprietary editorial and research content as well as economic and financial databases 
are a source of information on national and regional economies, industries, financial markets, and demographics. 
The company is staffed with economists, data specialists, programmers, and online producers who create a 
proprietary database. 

Economy.com’s approach to the analysis of the U.S. economy consists of building large-scale, simultaneous-equation 
econometric models, which they simulate and adjust with local market information, creating a model of the U.S. 
macroeconomy that is both top-down and bottom-up. As a result, those variables that are national in nature are 
modeled nationally while those that are regional in nature are modeled regionally. Thus, interest rates, prices, and 
business investment are modeled as national variables; key sectors such as labor markets (employment, labor force), 
demographics (population, households, and migration), and construction activity (housing starts and sales) are 
modeled regionally and then aggregated to national totals. This approach allows local information to influence the 
macroeconomic outlook. Therefore, changes in fiscal policy at the national level (changes in tax rates, for example) 
are translated into their corresponding effects on state economies. At the same time, the growth patterns of large 
states, such as California, New York, and Texas, play a major role in shaping the national outlook. 

In addition on a regional basis, the modeling system is explicitly linked to other states through migration flows and 
unemployment rates. Economy.com’s model structure also takes into account migration between states. 
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NEIGHBORH OOD  DA TA

General Description 

The subject is located in near Myakka City, Florida. Myakka City, Florida is a rural, unincorporated community located 
in eastern Manatee County, approximately 20–25 miles east of Bradenton and the Gulf Coast. The area is 
characterized by large tracts of agricultural and ranch land, low residential density, and a strong rural lifestyle 
presence. Development in Myakka City is limited, with most properties consisting of acreage homesites, working 
cattle ranches, agricultural operations, and scattered rural subdivisions. 

The community retains a distinctly agricultural character, with land uses dominated by pastureland, row crops, 
equestrian facilities, and rural residential estates. Commercial development is minimal and generally limited to small 
convenience-oriented uses serving local residents. Public utilities are limited, with many properties relying on private 
wells and septic systems. 

Myakka City is known for its proximity to natural resources and conservation lands, including nearby portions of the 
Myakka River watershed and Myakka River State Park. The area appeals to residents seeking privacy, open space, 
and land-oriented uses, and it experiences slower growth compared to western Manatee County, where suburban 
and urban development pressures are more pronounced. 

Overall, Myakka City functions as a rural agricultural community with limited infrastructure, low population density, 
and land use patterns that continue to support farming, ranching, and large-acreage residential uses. 

General Land Uses 

 Agricultural Uses
The dominant land use in Myakka City is agricultural. Properties commonly consist of improved and 
unimproved pastureland used for cattle ranching, hay production, row crops, and other farming 
operations. Large tracts of land are typical, and agricultural zoning remains prevalent throughout the 
area. 

 Rural Residential
Rural residential development is common, generally consisting of single-family homes on large lots or 
acreage tracts. These properties often include accessory agricultural improvements such as barns, pole 
buildings, workshops, and equestrian facilities. Residential density is low compared to suburban areas of 
Manatee County. 

 Equestrian Uses
The area supports a notable concentration of equestrian-related uses, including horse farms, training 
facilities, and private stables, which align with the area’s agricultural character and zoning allowances. 

 Conservation and Open Space
Portions of Myakka City include conservation lands, wetlands, floodplain areas, and environmentally 
sensitive acreage associated with the Myakka River watershed. These areas typically remain undeveloped 
and contribute to the rural and open-space character of the community. 

 Limited Commercial Uses
Commercial development is minimal and generally limited to small-scale, locally oriented uses such as 
convenience stores, agricultural suppliers, and service-related businesses. There are no significant 
commercial corridors or retail centers. 

 Public and Institutional Uses
Institutional uses are limited and include public schools, churches, and community-related facilities that 
serve the local population. 
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Major Access Roads 

Myakka City is primarily accessed by State Road 70, which functions as the community’s main transportation spine 
linking rural residential and agricultural land uses with larger population centers and regional highways. Secondary 
local roads (e.g., Singletary Road, Vema/Myakka Road, Clay Gully Road) provide internal connectivity for ranches, 
homesites, and farmland. Interstate 75, accessible via SR 70 west of Myakka City, connects the area to broader 
regional markets. 

Demographics  

The following data highlights the market area demographics for the 5, 10, and 15-minute travel time from the 
subject, as provided by Claritas Inc. 

COMPARATIVE DEMOGRAPHIC ANALYSIS FOR PRIMARY TRADE AREA

3 mi. 6 mi. 9 mi.

Description Totals Totals Totals

Population

2030 Projection 1,548 7,595 16,034

2025 Es timate 1,404 6,839 14,387

2020 Census 1,256 6,012 12,374

2010 Census 1,373 6,231 12,887

2025 Est. Median Age 44.85 45.62 50.23

2025 Est. Average Age 42.77 42.89 45.77

Households

2030 Projection 590 2,687 6,106

2025 Es timate 525 2,406 5,402

2020 Census 450 2,089 4,477

2010 Census 482 2,144 4,358

2025 Est. Average Household Size 2.69 2.84 2.65

2025 Est. Households by Household Income (%)

Household Income < $15,000 5.7 6.8 5.5

Household Income $15,000 - $24,999 4.2 4.9 4.3

Household Income $25,000 - $34,999 2.9 2.2 2.4

Household Income $35,000 - $49,999 8.4 5.6 5.9

Household Income $50,000 - $74,999 11.2 13.2 11.3

Household Income $75,000 - $99,999 9.9 11.3 10.2

Household Income $100,000 - $124,999 11.2 9.7 9.6

Household Income $125,000 - $149,999 15.0 11.7 10.3

Household Income $150,000 - $199,999 19.0 16.9 14.0

Household Income $200,000 - $249,999 7.0 7.9 7.8

Household Income $250,000 - $499,999 4.4 6.7 9.6

Household Income $500,000+ 1.0 3.1 9.2

2025 Est. Average Household Income $123,898 $137,250 $172,029

2025 Est. Median Household Income $117,813 $115,556 $127,067

2025 Est. Tenure of Occupied Housing Units (%)

Owner Occupied 87.0 89.7 91.8

Renter Occupied 13.0 10.3 8.2

2025 Est. Median All Owner-Occupied Housing Value $581,579 $648,419 $713,959

Source: 2025 Clari tas , Inc.
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SITE DATA

Following is a brief description of the property characteristics. 

Location South side of State Road 70 & east side of Betts Road 

Parcel Number 168400059; 168410058; 174100008; 173602109; 173602159; 173602209; 
173602269; 173602359; 173602409; 173602059 

Legal Description Full legal description found in the Addenda of this report 

Latitude, Longitude 27.398239, -82.302944 

Site Area 

Configuration Irregular 

Topography Generally level with pastureland and scattered hardwoods 

Drainage Appears adequate 

Utilities Electric available. The subject utilizes private wells and septic systems for water 
and waste water disposal. 

Flood Zone The majority of the subject is located in Flood Zone A found on Map No. 
12081C0455E dated 41715.  Zone A is a Special Flood Hazard Area (SFHA) with a 
1% annual chance of flooding and a 26% chance of flooding over the life of a 30-
year mortgage. Because detailed analyses are not performed for such areas; no 
depths or base flood elevations are shown within these zones. In communities 
that participate in the National Flood Insurance Program (NFIP), mandatory flood 
insurance purchase requirements apply to this zone. 

Soils I did not receive nor review a soil report.  However, I assume that the soil's load-
bearing capacity is sufficient to support existing and/or proposed structure(s).  I 
did not observe any evidence to the contrary during our physical inspection of 
the property. 

Environmental Concerns The inspecting appraiser did not observe any environmental issues and for the 
purpose of this appraisal, it is specifically assumed that none exist. No 
independent environmental studies were provided. This appraisal assignment 
was engaged to determine the market value of the property, independent of any 
potential environmental issues. In the event the property is determined to be 
impacted by environmental concerns, it could affect our appraisal conclusions. 

Easements, Encroachments 
and Deed Restrictions 

A title report was not provided, however, I am unaware of any detrimental 
easements, encroachments or other restrictions that would adversely affect the 
site's use or marketability. 

Hazards Nuisances The inspecting appraiser did not observe any hazards or nuisances during the 
inspection of the property and for the purpose of this appraisal, it is specifically 
assumed that none exist.  

Frontage 1,504' along south side of SR 70 & 85' along the east side of Betts Road 

Upla nd Acres 514.96 acres 92%

Wetla nd Acres 42.53 a cres 8%

Gross Acres 557.49 acres 100%
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Access Legal and physical access from the west side of Betts Road via Anson Road 

Surrounding Land Uses Agricultural land and rural residential developments 

Site Utility Good 

ANSON ACRE S PLA T MA P

The southern portion of the subject is “Anson Acres” a platted subdivision. Anson Acres has 5 plated lots that vary 
between 50.04 gross acres to 116.70 acres in size. The subdivision is accessed from Anson Road, a plated private 
road that connects to the east side of Betts Road.  In total approximately 443.44 acres of the subject are within a 
plated subdivision with the remaining 114.05 acres being separate.  
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DESCRIPTION OF IMPROVEMENTS

Parcel 174100008 is improved with a single family residence that was built in 1963 and is in fair condition. The 
residence is a 3 bed/1 bath residences that is 2,496 square feet. Parcel 173602209 is improved with a single family 
residence that was built in 1999 that is in average condition. The residence is 4,392 square feet. Parcel 173602159 
is improved with a 3,375 square foot warehouse that is in average condition. The subject is also improved with 
various auxiliary structures that are all in fair to average condition and vary in size. Pictures of the improvements can 
be found in the Addenda. Overall, I am of the opinion that the improvements have nominal value and are interim 
use until redevelopment of the site.  

S INGLE FAMI LY RE SIDE N CE SKETC H ON PAR CEL  174100008 
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S INGLE FAMI LY RE SIDE N CE SKETC H ON PAR CEL  173602209 
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WAREHOU SE SKE TC H ON  PARCE L 173602159 
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LAND USE AND ZONING

The property is subject to regulatory use and development limitations under Manatee County Zoning and 
Comprehensive Plan.  Following is a brief summary of these regulations.  Maps can be found in the Addenda of this 
report. 

ZONING

Designation A

Description Genera l  Agriculture Dis tri ct

Zoning Intent The A District is intended to pres erve agricultura l lands , promote genera l agri cultura l

economic activi ty, and al low for the co-exis tence of other uses genera l ly cons i stent

wi th agricultura l activi ties . In addi tion, i t i s i ntended that agricul tura l areas be

protected from the encroachment of incompati ble us es and that development be

guided withi n the di s trict. 

Compliance The s ubject i s  a  l ega l l y conformi ng use in thi s  zoning dis tri ct.

Permitted Us es Agricultura l  and rura l  res identi a l  uses

Mi nimum Lot Si ze 5 acres

Mi nimum Lot Wi dth 200 feet

Front (mi n. ft.) 50

Rear, a l ley/no a l ley (min. ft.) 25

Side (min. ft.) interior 10

Maxi mum Dens ity 1 du/5 acres

ZONING REQUIREMENTS
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TAXES AND ASSESSMENT DATA

Florida real estate is assessed each year on January 1st by the County Property Appraiser.  While assessments are 
based on 100% of Just or Market Value, actual assessments can range widely from 50% and 95% of value. Upon sale 
or development of a property, the County Property Appraiser has the ability to set the Just Value based on 
comparable sales data.  At that point in time, the Assessed Value equals Just Value.  Each subsequent year that there 
is no sale or substantial renovation to the property, the Assessed Value of non-homestead property is capped at 10% 
over the prior year’s assessment. With a homestead, a primary residential property is capped at 3.0% over the prior 
year. Deducting tax exemptions results in the Taxable Value on which the millage rate of the municipality is applied; 
however, the school board’s millage rate is applied to the Just Value.   

In some instances, there are additional non-ad valorem fees for special tax districts to fund infrastructure; fire and 
safety services; sewer and trash disposal; etc., that benefit the properties within the respective district.  This non-ad 
valorem property tax tends to be limited and is added to the ad valorem real estate tax.  Furthermore, commercial 
properties may also have tangible personal property taxes for furniture, fixtures and equipment related to the 
operation of the business.  However, these taxes are billed separately from the real estate tax and are considered a 
business expense.   

2025 REA L ESTA TE TAX ES

Following is a summary of the 2025 real property assessment and taxes provided by the County Appraiser.  

The real estate tax is due by the following March 31st for each respective tax year.  In Florida, a property owner can 
take advantage of an early payment discount. The maximum discount equals 4% if paid in November and then 
declines 1% each month thereafter. If payment is not received in full by March 31, tax penalties apply. Prudent 
investors tend to take advantage of this early payment discount. 

DELIN QUEN T TAXE S 

From a review of the County Tax Collectors records there appears to be no delinquent real property tax for the 
subject property.  

Tax ID No. Assessed Value Exemptions Taxable Value Taxes

173602059 $15,012 $0 $15,012 $232.62

173602159 $115,467 $0 $115,467 $1,777.80

173602109 $20,555 $0 $20,555 $327.24

174100008 $340,050 $0 $340,050 $4,512.57

168410058 $351 $0 $351 $5.74

168400059 $3,603 $0 $3,603 $56.12

173602409 $1,020 $0 $1,020 $6.44

173602359 $1,020 $0 $1,020 $6.44

173602269 $39,880 $0 $39,880 $694.87

173602209 $738,875 $0 $738,875 $10,690.06

Total Taxes $1,275,833 $0 $1,275,833 $18,309.90

REAL ESTATE ASSESSMENT AND TAXES
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FIVE-YEAR OWNERSHIP HISTORY

The property is listed on the Manatee County Tax roll under the name of Hilario Costa.  There have been no known 
sales of the subject property is the last five years. 

PRIOR SALES AND CURRENT OFFERS OR LISTINGS

In accordance with section 253.025(6)(f), F.S., and Rule 18-1.006(4), F.A.C., a five-year sales history of the subject 
property, including agreements, contracts, options and listings, must be within an appraisal report for a proposed 
acquisition unless meeting the exceptions listed in that rule.  

The subject property is not part of a larger parcel. There have been no transfers of the subject within the previous 
five years. 
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DATA ANALYSIS  AND CONCLUSIONS
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HIGHEST AND BEST USE AS THOUGH VACANT

INTR ODUC TION

The highest and best use is the reasonable, probable, and legal use of vacant land or an improved property that is 
physically possible, legally permissible, appropriately supported, financially feasible and that results in the highest 
value.  A non-economic highest and best use is not a proper basis for an opinion of market value; therefore, a highest 
and best use conclusion of conservation, preservation, or any other use that requires the property to be withheld 
from economic production in perpetuity, is not acceptable as a basis for market value.   

These criteria are often considered sequentially. The tests of legal permissibility and physical possibility must be 
applied before the remaining tests of financial feasibility and maximal productivity. A financially feasible use is 
precluded if it is legally prohibited or physically impossible. If a reasonable possibility exists that one of the prior, 
unacceptable conditions can be changed, is it appropriate to proceed with the analysis with such an assumption.  
The property’s highest and best use must meet four criteria: (1) legally permissible; (2) physically possible; (3) 
financially feasible; and (4) maximally productive. 

LEGALLY PERMI SSI BLE

Legal restrictions include deed restrictions, CC&R’s, lease encumbrances, zoning requirements, building codes, 
historic district controls and environmental regulations, and were previously analyzed to determine legally permitted 
uses.  The subject is zoned A and is permitted a density of 1 dwelling unit per 5 acres. This zoning designation is 
intended to be for rural residential development. One must mention the fact that the southern portion is Lots 1 – 5 
of the Anson Acres neighborhood. No other legal restrictions have been identified that would limit development of 
the property beyond the development standards stipulated by municipal code. 

PHYSICA LLY POSSIBLE

Size, shape, topography, soil condition, availability of utilities, transportation access, surrounding uses, and 
locational characteristics were previously analyzed to determine which legal land uses are physically possible and 
which are best to conform to the physical and locational aspects of the site and its setting with respect to the 
neighborhood and community. Overall, the physical site attributes result in adequate utility for rural residential uses.  

F INA NC IA LLY FEA SIBLE

Financial feasibility is determined by the relationship of supply and demand for the legally probable land uses versus 
the cost to create them.  Based on a survey of the market there appears to be demand for rural residential 
development. Future development would likely be the 5 plotted lots in the southern portion with the northern 
portion being additional rural residential lot(s). Overall, based upon this analysis, it appears that rural residential use 
provides a greater return to the land than agricultural use and there is current demand for new rural residential 
development. 

MAXI MA LLY  PR ODUC TIV E

The final test of highest and best use of the site as vacant is that the use be maximally productive, yielding the highest 
return to the land.  In order to determine the maximally productive use, a comparison of sales prices, occupancy and 
rates of return for the financially feasible uses have been made.  Based on this analysis, rural residential use renders 
the highest residual land value; therefore, residential development on the subject’s site is the maximally productive 
use of the property. 
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HIGHEST AND BEST USE AS IMPROVED

As improved the subject is a legally conforming use. The improvements are in fair to average condition with adequate 
utility for their uses. However, the improvements have nominal value and are considered to be interim use until 
redevelopment of the site at its Highest and Best Use as Vacant.  
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SALES COMPARISON APPROACH

There are several methods for valuing vacant land, but the most common approach used by market participants is 
the Sales Comparison Approach. Since the site has no significant building improvements, the Cost Approach does 
not apply. The property also does not produce meaningful rental income and is not typically bought or sold based 
on lease potential, so the Income Capitalization Approach is not relevant. Therefore, this appraisal is based solely on 
a comparable sales analysis, which reflects standard practice among market participants and appraisal professionals. 

The Sales Comparison Approach is employed to develop an opinion of land value.  In the Sales Comparison Approach, 
I developed an opinion of value by comparing similar, recently sold sites in the surrounding or competing area to the 
subject property. In order to determine the value of the subject property, these comparable sales and/or listings are 
then evaluated and adjusted based on their differences when compared to the subject property. Inherent in this 
approach is the principle of substitution, which states that when a property is replaceable in the market, its value 
tends to be set at the cost of acquiring an equally desirable substitute property, assuming that no costly delay is 
encountered in making the substitution. 

The Sales Comparison Approach to value requires the following sequential steps: 

Unit of Comparison A unit of comparison (i.e. price per square foot, price per acre, price per 
dwelling unit) must be selected for comparable analysis of the sales and 
the subject.  The selected unit of comparison must be consistent with 
market behavior. 

Search for Sales Research must be done to locate comparable sales, listings and 
contracts of sites that are similar to the subject.  Similarities may include 
size, utility, zoning, physical characteristics, location and the date of the 
sale.  

Confirmation All sales must be confirmed to verify that the data used is accurate, and 
that all of the sales, listings or contracts represent arm’s-length 
transactions. 

Comparison Each of the sales that is chosen for this valuation is considered generally 
similar to the subject.  Therefore, each difference between the 
comparable sales and the subject must be identified, and then adjusted 
for the various differences. All adjustments are made to the comparable 
sales as they relate to the subject property. 

Reconciliation Once the comparable sales have been adjusted, a value must be 
concluded based on the indications produced from the analysis of the 
comparable sales. 

UNIT S OF COMPAR ISON

In this analysis, each of the comparable sales have been considered on the basis of whole price, price per acre of 
gross land area, and price per acre of net upland area.  I am utilizing a price per gross acre in our analysis.  

COMPAR ABLE LA ND SA LES

On the following pages, I present a summary of the properties that I compared to the subject property, a map 
showing their locations, and the adjustment process. The sales presented in this analysis are judged to be the most 
comparable properties known to the appraisers.  The supporting sales do not include purchases by non-profit 
organizations, water management districts, or quasi-governmental or governmental agencies. Private sector sales 
have been used as indicators of Market Value for the subject property. 
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COMPAR ABLE SA LE S MA P
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COMPAR ABLE SA LE S SU MMAR Y A ND AD JU ST ME NT GR ID S

SUMMARY OF LAND SALES

Comp 

No. Property / Location

Date of Sale / 

Status Property Rights
Site Size

(Net Acres) Zoning Flood Zone Topography Utilities Sale Price
Price per 

Acre (Net)

1

Team Pentecoa st Sa le

40500 Bal lard Road

Mya kka Ci ty, FL

Sep-25

Closed
Fee Simple 348.00 A, Zone X (Shaded)

Genera l ly level  

wi th 

pa stureland

The subject 

uti l i zes  a  wel l  

and septic 

system.

$5,000,000 $14,368

2

Manatee County Mosqui to 

Control

25755 Florida  64

Mya kka Ci ty, FL

May-25

Closed
Fee Simple 117.32

A, Genera l  

Agriculture Dis trict

Zone A, Zone X 

(Unshaded)
Genera l ly level

The subject 

uti l i zes  a  wel l  

and septic 

system.

$5,125,000 $43,684

3

Land Sa le

 142nd Avenue

Mya kka Ci ty, FL

Jan-25

Closed
Fee Simple 254.00 A, Zone X (Shaded)

Genera l ly level  

wi th 

pa stureland

Wel l  and septic $2,774,200 $10,922

4

Lena Lane La nd Sa le

2500 Lena Lane

Sarasota, FL

Jan-24

Closed
Fee Simple 70.96

OUR, Open Use 

Rural

Zone X 

(Unshaded)
Genera l ly level

The subject 

uti l i zes  a  wel l  

and septic 

system.

$2,368,000 $33,371

Subj.

Anson Acres  Property

32050 State Road 70 East

Mya kka Ci ty, Florida

--- --- 557.49
A, Genera l  

Agriculture Dis trict

Zone A, Zone X 

(Unshaded)
Genera l ly level

Electri c avai lable. 

The subject 

uti l izes  private 

wel l s  a nd septic 

systems for water 

and waste water 

di sposal .

--- ---
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ADJUST MEN T PR OCE SS

The sales that I have utilized represent the best available information that could be compared to the subject 
property. The major elements of comparison for an analysis of this type include the property rights conveyed, the 
financial terms incorporated into a particular transaction, the conditions or motivations surrounding the sale, 
changes in market conditions since the sale, the location of the real estate, its physical traits and the economic 
characteristics of the property.  

COMPARABLE LAND SALE ADJUSTMENTS

Subject Comp 1 Comp 2 Comp 3 Comp 4

Property / Location Anson Acres  

Property

32050 Sta te Road 

70 East

Myakka Ci ty, 

Florida

Tea m Pentecoast 

Sa le

40500 Bal la rd Road

Myakka City, FL

Manatee County 

Mosqui to Control

25755 Florida  64

Myakka Ci ty, FL

Land Sa le

 142nd Avenue

Myakka City, FL

Lena Lane La nd Sa le

2500 Lena  Lane

Sara sota , FL

Date of Sale / Status --- Sep-25

Closed

May-25

Closed

Jan-25

Closed

Ja n-24

Closed

Property Rights --- Fee Simple Fee Simple Fee Simple Fee Simple

Site Size (Acres) 557.49 348.00 117.32 254.00 70.96

Site Size (SF) 22,431,658.00 15,158,880 5,110,459 11,064,240 3,091,018

Sale Price ----- $5,000,000 $5,125,000 $2,774,200 $2,368,000

Zoning A, Genera l  A A A OUR

Unadjusted Price Gross Acre ----- $14,368 $43,684 $10,922 $33,371

Transactional Adjustments

Property Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

Adjustment Similar Similar Similar Similar

Financing Terms Cash to seller Cash to seller Cash to seller Cash to seller Cash to seller

Adjustment Similar Similar Similar Similar

Conditions of Sale Arms Length Arms Length Arms Length Arms Length Arms Length

Adjustment Similar Similar Similar Similar

Market Conditions Nov-25 Sep-25 May-25 Jan-25 Jan-24

Adjustment 0% 2% 2% 5%

Adjusted Price per Gross Acre $14,368 $44,558 $11,140 $35,039

Property Adjustments

Myakka City Myakka City Myakka City Myakka City Sarasota

Location Inferior Similar Inferior Similar

557.49 312.00 116.57 201.00 70.96

Net Site Size (Ac) Similar Considerably Superior Similar Considerably Superior

A A A A OUR

Zoning / Intended Use Similar Similar Similar Similar

1,504' along south 

side of SR 70 & 85' 

along the east side 

of Betts Road

Ballard Road 190' & 285' non 

contiguous front feet 

along the north side of 

SR 64

142nd Ave West side of Lena 

Lane. Lena Lane is an 

asphalt paved ROW.

Frontage Inferior Inferior Inferior Inferior

Well and septic Well and septic Well and septic Well and septic Well and septic

Utilities / Infrastructure Similar Similar Similar Similar

Generally level Generally level with 

pastureland

Generally level Generally level with 

pastureland

Generally level

Topography Similar Similar Similar Similar

None detrimental 

known

None detrimental 

known

None detrimental 

known

None detrimental 

known

None detrimental 

known

Easements / Encumbrances Similar Similar Similar Similar

Overall Comparison Inferior Superior Inferior Superior

Indication for Subject per gross acre $14,368 $44,558 $11,140 $35,039
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TRANSACTION AL ADJU ST MEN TS

Property Rights Conveyed 

This adjustment accounts for any impact that the property rights transferred to the buyer may have on sale price. 
For leased fee properties, the length of leases in place and the relationship of market to contract rent could impact 
value. Some properties may have stronger appeal to an owner-user or an investor, resulting in a premium or discount 
associated with fee simple property rights. If a buyer acquires the leasehold interest in a comparable, then an 
adjustment may be necessary that accounts for the impact to the of ground rent and/or risk associated with the 
expiration of the ground lease to the sale price.  Each of these sales were purchased in Fee Simple interest.  No 
adjustments are necessary for this category. 

Financing Terms 

This category accounts for differences in financing terms associated with the transaction.  Financing arrangements 
that may require an adjustment include mortgage assumptions (at favorable interest rates), seller buydowns, 
installment sales, wrap-around loans, or any other atypical financing arrangements that do not represent cash-
equivalent terms.  Each of these sales were purchased using cash equivalent terms and therefore no adjustments 
for unusual or favorable financing were required. 

Terms/Conditions of Sale 

Adjustments for conditions of sale typically reflect various motivations of the buyer and/or seller. This may include 
such factors as seller distress (short sale, REO, auction) or buyer motivation (assemblage, etc.). In some situations, 
the conditions of sale may significantly affect transaction prices. Properties that are listed for sale may require 
adjustments herein to account for any disparity between asking prices and the achievable sale price anticipated.  
Each of these parcels was transferred between knowledgeable buyers and sellers not under duress to purchase nor 
sell.  These are judged to be arm's length transaction and no adjustments are necessary for sale conditions in this 
analysis. 

Market Conditions 

This adjustment category accounts for differences in economic conditions between the effective date of appraisal 
and the transaction date of the comparable, such as may be caused by changing supply and demand factors, rental 
rates, vacancy rates and/or capitalization rates.  Market conditions all over Florida have been improving, especially 
in the residential submarkets.  To account for improving market conditions, a 3% upward adjustment has been made 
to each of the sales based on date of sale. 

PROPERTY AD JUSTME NT S

Location 

The appeal of a property’s location to users of and/or investors in a particular property type can influence value 
significantly. This factor broadly considers the impact of demographics, geographical attributes, access to 
transportation networks and local land use trends on pricing. Comparisons of location can often be derived, or even 
quantified, by examining rent, vacancy, capitalization rate, and land value trends in the subject and directly 
competitive areas.  Sales 1 and 3 are located farther away from development in areas with lower demand and 
property values and therefore are considered to be inferior in location. Sales 2 and 4 are considered to be similar in 
location. 
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Land Size 

Size and pricing typically have an inverse relationship, whereby larger sites tend to achieve lower pricing on a per-
acre basis. This is attributable to economies of scale, as well as the narrower pool of prospective buyers for a larger 
property.  Sales 2 and 4 are considered to be considerably superior due to be considerably smaller in size. Sales 1 
and 3 are considered to be similar for this category.  

Zoning / Intended Use 

The value of vacant land is largely contingent upon its potential use. This factor considers the uses permitted by the 
applicable development standards, per the subject’s zoning designation. The maximum density to which a property 
can be developed typically impacts total value positively; however, depending upon property type, location, and 
type of construction higher permitted densities can have an inverse relationship to pricing on a per-unit or per-
square-foot basis.   All of the sales are considered to be similar for this category.   

Access / Frontage 

Adjustments for access/frontage allow for differences in accessibility to adjacent/nearby roadways, railways and/or 
waterways.  Sites with visibility and exposure to heavier travelled thoroughfares normally command a premium over 
similar sites along tertiary thoroughfares.  All of the sales have lessor frontage on inferior roadways and therefore 
all of the sales are considered to be inferior for this category.  

Utilities / Infrastructure 

Infrastructure adjustments may reflect differences in utility availability/capacity, developmental plans or other 
outside influences. The subject has access to electric service and a private well on the property.  All of the sales are 
considered to be similar for this category.  

Topography 

Topography characteristics can influence pricing, as sites with more radical elevation changes typically increase site 
preparation/development costs when compared to a level site.  All of the sales are considered to be similar for this 
category. 

Easements / Encumbrance  

This category may be used to illustrate differences in additional legal requirements (outside of zoning) such as 
reciprocal parking and/or access agreements, deed restrictions, easements, CCR's and other.  All of the comparables 
were considered similar to the subject and no adjustments were required for this category. 

REC ONC ILIA TI ON OF COMPAR ABLE LA ND SA LE S

After adjustments, the comparable sales reflect a range from $11,140 to $44,558 per gross acre, with an average of 
$26,276 per gross acre. Sales 1 and 3 are considered to be inferior and establish a lower limit and Sales 2 and 4 are 
considered to be superior and establish an upper limit. Based on the data available and the analyses presented, the 
indicated value by the Sales Comparison Approach is equivalent to $25,000 per gross acre, calculated in the following 
table. 

LAND VALUE CONCLUSION 
Indicated Va lue per Acre (Gros s) $25,000

Acres  (Gros s) x 557.49

Indicated Value $13,937,250

Rounded to nearest  $10,000 $13,940,000

Per Acre $25,005
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RECONCILIATION AND FINAL VALUE

The purpose of this appraisal is to render an opinion of Market Value of the Fee Simple Interest as specifically defined 
herein. The subject is 557.49 gross acres in size and located on the south side of State Road 70 & east side of Betts 
Road in Manatee County, Florida. This appraisal is intended to be used by Manatee County, their designated 
representatives as well as the State of Florida  The intended use of these appraisal results is for Asset evaluation for 
potential voluntary acquisition/purchase of the subject   

In this analysis, I have estimated the Market Value of the Fee Simple interest in the property using the Sales 
Comparison Approach. Four sales of comparable parcels were analyzed, verified, adjusted, and reconciled to a final 
estimate of the parcel’s Market Value. The value of the property is based on price per gross acre for rural residential 
site.   

MAR KET VA LUE - VA LUA TI ON  RE LIANCE

There are several methods for valuing vacant land, but the most common approach used by market participants is 
the Sales Comparison Approach. Since the site has no significant building improvements, the Cost Approach does 
not apply. The property also does not produce meaningful rental income and is not typically bought or sold based 
on lease potential, so the Income Capitalization Approach is not relevant. Therefore, this appraisal is based solely on 
a comparable sales analysis, which reflects standard practice among market participants and appraisal professionals. 

F INA L  OPINION OF  VA LU E

Based on the inspection of the property and the investigation and the analysis undertaken, I have developed the 
following value opinion. 

MAR KET IN G T IME

Marketing time is a forecast that is made looking forward from the effective date of the appraisal.  Marketing time 
is defined as the amount of time necessary to expose a property to the open market in order to achieve a sale, 
assuming the property will be actively exposed and aggressively marketed to potential purchasers through marketing 
channels commonly used by sellers of similar type property, the property will be offered at a price reflecting the 
most probable markup over market value used by sellers of similar type property, the sale will be consummated 
under the terms and conditions of the definition of market value required by the regulation.  Market conditions have 
been improving.  Based on days on market data and conversations with local brokers and market participants, I 
estimate a period of approximately 12 months to achieve the sale of the subject property at or near our estimate of 
market value. 

Appraisal Premise Interest Appraised Date of Value Value Conclusion

Ma rket Va lue - As  Is Fee Simple November 6, 2025 $13,940,000 

MARKET VALUE CONCLUSION

Extraordinary Assumption(s) - I am appra is ing the subject under the extraordinary assumption that information provided

by the Cl ient and from publ ic res ources i s accurate. I have not been provided a survey of the

subject property. If the actua l s i ze of the land or bui lding i s s igni ficantly di fferent than that

uti l i zed wi thin this  report, the va lue conclus ions  could be impacted.

Hypothetical Condition(s) This  appra isa l  employs  no hypothetica l  condi tions .

EXTRAORDINARY ASSUMPTION(S) AND HYPOTHETICAL CONDITION(S)

The va lues presented within this apprai sa l report are subject to the extraordinary assumptions and hypothetica l condi tions

l i s ted below. Pursuant to the requi rement within Uniform Standards of Profess iona l Appra isa l Practi ce Standards , i t i s

s tated here that the use of any extraordinary ass umptions and/or hypothetica l condi tions might have affected the

ass ignment resul ts .
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LEGAL DESCRIPTION

No legal description provided.  Property boundaries are presumed to be represented by the graphic representations 
found herein. 
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MAPS AND EXHIBITS
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REGI ONA L LOC ATION MAP
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NEIGHBORH OOD  MAP
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FUTURE LAN D USE  MA P

Source: Manatee County Planning Department 
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ZONIN G MA P

Source: Manatee County Zoning Department 



ADDENDA 60

ANSON ACRES PROPERTY APPRAISAL

COPYRIGHT © 2026 BBG, INC. ALL RIGHTS RESERVED. 

TOPOGRA PHY MAP

Source: United States Geological Survey 
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FLOOD IN SURANCE  RATE  MA P

Source: FEMA Flood Map Service Center 
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WETLAND S MA P

Source: US Fish & Wildlife Service National Wetlands Inventory 
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SOI LS  MAP

Source: USDA Natural Conservation Service Web Soil Survey 
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FDOT TRAFFIC  COU NT MA P

Source: Florida Department of Transportation 
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COMPARABLE SALE DATASHEETS



 

1 

Sale #1 
Team Pentecoast Sale 
40500 Ballard Road 
Myakka City, FL  34251 
Manatee County  
BBG Property #1490629 
GroupID: 326053  

 
  

 Property Data   

Property Type/Use Land 
Residential 

Lat/Long 27.354589 / -82.1273 

Parcel ID # 88000007 & 88800008 Census Tract 0020.10 

Opportunity Zone No Frontage Ballard Road  

Gross Land Area 15,158,880 SF 

348.00 Acres 

Net Land Area 13,590,720 SF 

312.00 Acres 

Flood Panel 12081C 0460E 

Dated March 17, 2014 

Flood Designation Zone X (Shaded) 

Zoning Code A  

Utilities The subject utilizes a well and septic 
system. 

Terrain / Topography Generally level with pastureland 

Easements / Encroachments n/a 

Highest and Best Use Residential development 

 Sale Transaction Data for BBG Event #1758047  Net Area Gross Area 

Transaction Date 9/22/2025 Consideration $5,000,000  $0.37 psf 

$16,026 per acre 

$0.33 psf 

$14,368 per acre 

Sale Status Closed Adjustments $0 $0 $0 

  Cash Equivalent Price $5,000,000 $0.37 psf 

$16,026 per acre 

$0.33 psf 

$14,368 per acre 

Property Rights Fee Simple 

Days on Market Not listed on open market 

Terms Cash equivalent  

Conditions of Sale Arm’s Length 

Instrument Number 202541120096 

Grantor James Doyle Jr 

Grantee Team Pentecost, LLC 

Comments This property was purchased for residential development 

Verification 1/28/2026  
Related party, PRC, and Deed 

 



 

2 



 

3 

 



 

4 

Sale #2 
Manatee County Mosquito Control 
25755 Florida 64 
Myakka City, FL  34251 
Manatee County  
BBG Property #1491685 
GroupID: 326053  

 
  

 Property Data   

Property Type/Use Land 
Agricultural 

Lat/Long 27.479379 / -82.2744 

Parcel ID # 280101007 & 280201109 Census Tract 0019.14 

Opportunity Zone No Frontage 190' & 285' non contiguous front feet 
along the north side of SR 64  

Gross Land Area 5,110,459 SF 

117.32 Acres 

Net Land Area 5,077,789 SF 

116.57 Acres 

Flood Panel 12081C0357E 

Dated March 17, 2014 

Flood Designation Zone A 

Zoning Code A Zoning Description  General Agriculture District 

Utilities The subject utilizes a well and septic 
system. 

Terrain / Topography Generally level 

Easements / Encroachments A title report was not provided, however, we are unaware of any detrimental easements, encroachments or other 
restrictions that would adversely affect the site's use or marketability.  

Highest and Best Use Residential development 

 Sale Transaction Data for BBG Event #1722874  Net Area Gross Area 

Transaction Date 5/6/2025 Consideration $5,125,000  $1.01 psf 

$43,965 per acre 

$1.00 psf 

$43,684 per acre 

Sale Status Closed Adjustments $0 $0 $0 

  Cash Equivalent Price $5,125,000 $1.01 psf 

$43,965 per acre 

$1.00 psf 

$43,684 per acre 

Days on Market 302 

Property Rights Fee Simple 

Terms Cash equivalent 

Conditions of Sale Arms Length 

Grantor Terra Lantana, LLC 

Grantee Manatee County Mosquito Control District 

Instrument Number 202541057514 

Comments This property was listed with Pam Hagan of Compass Florida, LLC. This property was purchased for residential 
development 

Verification 1/11/2026  
PRC, Deed, MLS # A4609284 

 



 

5 



 

6 



 

7 



 

8 
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Sale #3 
Land Sale 
 142nd Avenue 
Myakka City, FL  34251 
Manatee County  
BBG Property #1526057 
GroupID: 326053  

 
  

 Property Data   

Property Type/Use Land 
Residential 

Lat/Long 27.281214 / -82.1860 

Parcel ID # 234810149 Census Tract  

Opportunity Zone No Frontage 142nd Ave  

Gross Land Area 11,064,240 SF 

254.00 Acres 

Net Land Area 8,755,560 SF 

201.00 Acres 

Flood Panel 12081C 0465E 

Dated March 17, 2014 

Flood Designation Zone X (Shaded) 

Zoning Code A  

Utilities Well and septic Terrain / Topography Generally level with pastureland 

Easements / Encroachments None detrimental known  

Highest and Best Use Residential development 

 Sale Transaction Data for BBG Event #1758042  Net Area Gross Area 

Transaction Date 1/31/2025 Consideration $2,774,200  $0.32 psf 

$13,802 per acre 

$0.25 psf 

$10,922 per acre 

Sale Status Closed Adjustments $0 $0 $0 

  Cash Equivalent Price $2,774,200 $0.32 psf 

$13,802 per acre 

$0.25 psf 

$10,922 per acre 

Property Rights Fee Simple 

Terms Cash equivalent  

Conditions of Sale Arm’s Length 

Days on market 100+ days 

Instrument Number 202541018520 

Grantor Rosemary S Moore 

Grantee Epic Estates Sarasota 1420, LLC 

Comments This tract was purchased for rural residential development 

Verification 1/28/2026  
Related party, PRC, and Deed 

 



 

10 



 

11 

 



 

12 

Sale #4 
Lena Lane Land Sale 
2500 Lena Lane 
Sarasota, FL  34240 
Sarasota County  
BBG Property #1491687 
GroupID: 326053  

 
  

 Property Data   

Property Type/Use Land 
Agricultural 

Lat/Long 27.309166 / -82.2817 

Parcel ID # 0573002010 Census Tract 0027.25 

Opportunity Zone No Frontage West side of Lena Lane. Lena Lane is an 
asphalt paved ROW.  

Gross Land Area 3,091,018 SF 

70.96 Acres 

Net Land Area 3,091,018 SF 

70.96 Acres 

Flood Panel 12115C0195F 

Dated November 4, 2016 

Flood Designation Zone X (Unshaded) 

Zoning Code OUR Zoning Description  Open Use Rural 

Utilities The subject utilizes a well and septic 
system. 

Terrain / Topography Generally level 

Easements / Encroachments A title report was not provided, however, we are unaware of any detrimental easements, encroachments or other 
restrictions that would adversely affect the site's use or marketability.  

Highest and Best Use Residential development 



 

13 

 Sale Transaction Data for BBG Event #1722985  Net Area Gross Area 

Transaction Date 1/31/2024 Consideration $2,368,000  $0.77 psf 

$33,371 per acre 

$0.77 psf 

$33,371 per acre 

Sale Status Closed Adjustments $0 $0 $0 

  Cash Equivalent Price $2,368,000 $0.77 psf 

$33,371 per acre 

$0.77 psf 

$33,371 per acre 

Property Rights Fee Simple 

Terms Cash equivalent  

Conditions of Sale Arms length 

Grantor Dorothy B. Zaharako et. al 

Grantee Lena Landco, LLC 

Instrument Number 2024014930 

Comments This was the sale of vacant land in Sarasota County. This sale was purchased for residential development 

Verification 1/12/2026  
PRC, Deed 



 

14 

 



 

15 



 

16 



 

17 



 

18 



 

19 
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LETTER OF ENGAGEMENT/PURCHASE ORDER



 

 

December 10, 2025 
 
Manatee County 
Attn: Kendall Carson 
Environmnetal Lands Divisions Coordinator 
1112 Manatee Avenue West 
Bradenton, FL 34205 
 
Email: kendall.carson@mymanatee.com 
Phone: 941-297-8623 
 
RE: Appraisal Report of Myakka Corridor Addition 
 

We are pleased to submit this proposal and our Terms and Conditions for the Appraisal Report of the above referenced 
real estate.  

PROPOSAL SPECIFICATIONS 
Valuation Premise: Form an opinion of the “As Is” Market Value 

Property Rights Appraised: Fee Simple Estate 

Intended Use: Asset evaluation for potential voluntary acquisition/purchase of the 
subject. 

Intended Users: The intended users include Manatee County, their designated 
representatives as well as the State of Florida.  

Parcel ID Numbers: Costa-173602059, 173602269, 173602209, 173602159, 173602109, 
168400059, 168410058, 174100008. 
HOA- 173602359, 173602409 

Scope of Work: All Applicable Approaches 

Inspection:  TBD by mutual agreement 

Appraisal Standards: Uniform Standards of Professional Appraisal Practice (USPAP) and Code of 
Professional Ethics and the Standards of Professional Appraisal Practice of 
the Appraisal Institute. Supplemental Appraisal Standards (FDEP) 

Report Type: Appraisal Report 

Report Format: Narrative 

Fee:  $3,300 (Fee quoted includes all expenses)  

Retainer: None 
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Payment Terms: Balance is due and payable upon delivery of the final report or within 30 days 
of your receipt of our draft report, whichever is sooner.  If a draft report is 
requested, the fee is considered earned upon delivery of our draft report. 
Fee quoted includes all expenses 

Payment Options: • Credit card (a 3% fee is applied) which is the quickest payment 
method to verify. 

• Wire or ACH payment which are the second quickest payment 
methods.  See below information for sending the wire or ACH 

• A check mailed to BBG, Inc., 8343 Douglas Avenue, Suite 700, 
Dallas, TX 75225 – This method is the slowest option as it takes 
time to receive, process and confirm the funds. 

 
Payment Options (cont.): If you would like to pay by credit card, please pay invoice online directly 

from our website at bbgres.com/pay-your-invoice/  
1. A 3% convenience fee is automatically applied to all credit card 

payments. 
2. Please add Accounting BBG email (eft@bbgres.com) as 

correspondent for remitting payment (BBG Email Contact), so that 
we can get this applied to our system in a timely manner. 

3. Please include the BBG Invoice # in your credit card submission. If 
you have not yet received an invoice number, please use the drop-
down tool to select ‘Property Details’ and include the address of 
the property. 

4. A copy of the receipt will be sent directly to you once the payment 
has been made. 

 
If you choose to pay by wire or ACH, please let us know once the wire or 
ACH has been initiated and forward the bank confirmation if able.  
Be sure to include the address as a reference whenever sending any wire 
payment. 
  
BBG Appraisal Wiring and ACH Instructions: 

Bank of America Account # 488038497058 
Payment via ACH Routing # 111000025 
Payment via Wire Routing # 026009593 
Bank Address:   Bank of America 
                            6019 Berkshire Lane 
                            Dallas, TX 75225 

 
Due to the limited capability to provide complete remittance details in ACH 
and Wire payments, please send all payment remittance details, including 
applicable invoice numbers, to eft@bbgres.com to ensure timely and 
accurate payment application. 
 

Report Copies: 1 Final PDF 

Delivery Date: 2 weeks from date of inspection 

Report Delivery Recipients: If any other person(s) are authorized to be included on delivery of the 
report, please include their information in the space below: 

Name(s):  
Email(s):  

Acceptance Date: Date of Execution 

  

https://bbgres.com/pay-your-invoice/
mailto:eft@bbgres.com
mailto:eft@bbgres.com


December 10, 2025 
Page 3 of 8 
 

 

  

Property Information Request: The following list of items will be needed in order to meet the above 
referenced delivery date: 

 - Survey, if available 
-Will advise if additional information is required 

 Do not provide Personally Identifiable Information (PII) to BBG, Inc. or any 
of its agents.  PII is any piece of information meant to identify a specific 
individual. This includes data such as a Social Security number, driver's 
license number and financial account numbers. 

The attached Terms and Conditions of the Engagement are deemed part of this Appraisal Services Agreement and are 
incorporated fully herein by reference and shall apply to any appraisal reports, contract or orders into which they are 
incorporated. In addition, with respect to any appraisal report, any use of or reliance on the appraisal by any party, 
regardless of whether the use or reliance is authorized or known by BBG, Inc. and its agents, servants, employees, 
principals, affiliated companies and all those in privity with them, constitutes acceptance of such Terms and Conditions 
of the Engagement, as well as acceptance of all other appraisal statements, limiting conditions and assumptions stated in 
the appraisal report. Use of this appraisal report constitutes acknowledgement and acceptance of the Terms and 
Conditions of the Engagement, special assumptions (if any), extraordinary assumptions (if any), and hypothetical 
conditions (if any) on which this estimate of market value is based. This appraisal report has been prepared for the 
exclusive benefit of the client. It may not be used or relied upon by any other party. Any other party who is not the 
identified client within this report who uses or relies upon any information in this report does so at their own risk. 

Client acknowledges and agrees that BBG may anonymize all property and operational information (“Client Data”) 
provided and aggregate with other anonymized data from other Clients and/or other sources and use such aggregated, 
anonymized Client Data in existing or future BBG product offerings. BBG shall process the Client Data in a manner that 
renders the form and source of the Client Data unidentifiable to any other Client or third party. 

We appreciate this opportunity to be of service to you on this assignment.  If you have additional questions, please contact 
us. 

 
As Agent for BBG, Inc. AGREED AND ACCEPTED 

 
Kyle Catlett, MAI, SRA, AI-GRS, MRICS 
Director 

Valuation 
Cert Gen RZ3875 
3800 West Bay-to-Bay Boulevard, Unit 23, Tampa, FL 33629 

P    813-212-1286  C   813-833-1986   

E    kcatlett@bbgres.com 

 

 
 

Client Signature 

 
 

Date 
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The Terms and Conditions of the Engagement are deemed part of the attached Proposal Specifications and Appraisal and 

Consulting Services Agreement and are incorporated fully therein, and shall apply to any appraisal services, consulting 

services, oral testimony, reports, contracts, or orders into which they may be incorporated. 

A) Definitions. In the Terms and Conditions of the Engagement: 

1. “BBG, Inc.” means BBG, Inc. and its agents, successors, assigns, servants, employees, principals, affiliated 

companies and all those in privity with them. 

2. “Appraiser” means the appraiser(s) performing part or all of the appraisal services and/or signing an appraisal 

report. “Appraiser” may also mean “Consultant” in a consulting assignment. 

3. “Appraisal and Consulting Services Agreement” means any written agreement with Client for performance of the 

appraisal services by Appraiser, including any agreement entered into electronically. 

4. “Client” means any party identified expressly as a client in an Appraisal and Consulting Services Agreement and 

also any party identified expressly as a client by the Appraiser in an appraisal report.  

5. “Appraisal” means any appraisal or consulting report(s) prepared by or oral report and/or testimony presented 

by BBG, Inc. 

6. “Report” means a written or oral report prepared by and/or oral testimony presented by BBG, Inc. 

B) Venue and Jurisdiction 

THIS APPRAISAL AND CONSULTING SERVICES AGREEMENT WILL BE GOVERNED BY AND CONSTRUED IN 

ACCORDANCE WITH THE DOMESTIC SUBSTANTIVE LAWS OF THE STATE OF TEXAS, WITHOUT GIVING EFFECT TO 

ANY CHOICE OR CONFLICT OF LAW PROVISION.  IF ANY ACTION RELATING TO THIS APPRAISAL AND CONSULTING 

SERVICES AGREEMENT OR THE CONTEMPLATED TRANSACTIONS IS BROUGHT BY A PARTY HERETO AGAINST ANY 

OTHER PARTY HERETO, THE PREVAILING PARTY IN SUCH ACTION WILL BE ENTITLED TO RECOVER ALL REASONABLE 

EXPENSES RELATING THERETO (INCLUDING REASONABLE ATTORNEYS’ FEES AND EXPENSES) FROM THE NON-

PREVAILING PARTY. 

Each party to this Appraisal and Consulting Services Agreement (a) hereby irrevocably submits to the exclusive 

jurisdiction and venue of the state courts located in Dallas County, Texas (or, if but only if such court lacks jurisdiction, 

the United States District Court for the Northern District of Texas) for the purpose of any Action between any of the 

parties hereto arising in whole or in part under or in connection with this Appraisal and Consulting Services 

Agreement, any Ancillary Agreement, or the Contemplated Transactions, (b) hereby waives and agrees not to assert 

any claim that he, she or it is not subject personally to the jurisdiction of the above-named courts or that any such 

Action brought in the above-named courts should be dismissed on grounds of forum non conveniens. 

Notwithstanding the foregoing, a party hereto may commence any Action in a court other than the above-named 

courts solely for the purpose of enforcing an order or judgment issued by the above-named courts. 

C) Limitations of Liability  

It is expressly agreed that in any action which may be brought against BBG, Inc., arising out of, relating to, or in any 

way pertaining to this engagement, this Appraisal and Consulting Services Agreement, or any services, reports, 

information, or opinions contained therein or presented, BBG, Inc. shall not be responsible or liable for any incidental 

or consequential losses, unless the same was fraudulent or prepared with gross negligence. It is further agreed that 

the collective liability of BBG, Inc. in any such action shall not exceed the fees paid for the preparation of the 

respective report or services unless the same was fraudulent or prepared with gross negligence. Finally, it is agreed 

that the fees charged herein are in reliance upon the foregoing limitations of liability.  

Client hereby agrees to indemnify, defend, protect, and hold BBG, Inc. harmless from and against all claims, damages, 

losses and expenses, including attorneys’ fees, expenses and costs, incurred upon investigating and defending any 

claim, action or proceeding arising from, or in any way connected to, relating to, or in any way pertaining to this 

engagement, this Appraisal and Consulting Services Agreement, or any services, reports, information, or opinions 

contained therein or presented.   
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Further, you acknowledge that any opinions and conclusions expressed by professionals employed by BBG, Inc. 

related to this agreement are representations made by them as employees and not as individuals. BBG, Inc.’s 

responsibility is limited to you as a Client. The use of BBG, Inc.’s product by third parties is not intended unless 

expressly stated and shall be solely at the risk of you and/or third parties. BBG, Inc. acknowledges that Client will be 

the end-user of, and can rely upon, the opinion and conclusions of BBG, Inc.  

D) Confidentiality 

The parties agree that (i) this Appraisal and Consulting Services Agreement and the terms contained herein, (ii) 

opinions or valuation conclusions, (iii) the identity of the analyst or the firm and any reference to the professional 

organization of which the appraiser is affiliated or to the designations thereof, and (iv) all information regarding the 

property of whatever nature made available to either party by the other (including all versions of BBG, Inc.’s final 

report and all prior drafts of same) and methods of each party revealed during the performance of the Services 

(altogether, collectively, the “Confidential Information”) shall be treated as strictly confidential.  Accordingly, neither 

party nor any employee, agent or affiliate thereof shall disclose the same to any third party without the written 

consent of other party and approval of Appraiser; provided, however, that, a party shall not hereby be precluded 

from disclosure of Confidential Information that may be compelled by legal requirements, or from disclosing this 

Appraisal and Consulting Services Agreement (and the terms contained herein) to its attorneys, accountants, 

auditors, lenders, and other professionals who may be bound to that party by duties of confidence. 

Do not provide Personally Identifiable Information (PII) to BBG, Inc. or any of its agents.  PII is any piece of information 

meant to identify a specific individual. This includes data such as a Social Security number, driver's license number 

and financial account numbers. 

E) General Assumptions and Limiting Conditions  

Appraisal services have been provided with the following general assumptions: 

1. Notwithstanding that the Appraiser may comment on, analyze or assume certain conditions in the appraisal or 

consulting assignment, BBG, Inc. shall have no monetary liability or responsibility for alleged claims or damages 

pertaining to: (a) title defects, liens or encumbrances affecting the property; (b) the property’s compliance with 

local, state or federal zoning, planning, building, disability access and environmental laws, regulations and 

standards; (c) building permits and planning approvals for improvements on the property; (d) structural or 

mechanical soundness or safety; (e) contamination, mold, pollution, storage tanks, animal infestations or other 

hazardous conditions affecting the property; and (f) other conditions and matters for which licensed real estate 

appraisers are not customarily deemed to have professional expertise. Accordingly:  

a) The Appraiser has not conducted any engineering or architectural surveys in connection with this appraisal 

or consulting assignment. Information reported pertaining to dimensions, sizes, and areas is either based on 

measurements taken by the Appraiser or the Appraiser’s staff or was obtained or taken from referenced 

sources and is considered reliable. The Appraiser and BBG, Inc. shall not be monetarily liable or responsible 

for or assume the costs of preparation or arrangement of geotechnical engineering, architectural, or other 

types of studies, surveys, or inspections that require the expertise of a qualified professional. 

b) Unless otherwise stated in the written report or oral report, only the real property is considered, so no 

consideration is given to the value of personal property or equipment located on the premises or the costs 

of moving or relocating such personal property or equipment. Further, unless otherwise stated, it is assumed 

that there are no subsurface oil, gas or other mineral deposits or subsurface rights of value involved in this 

appraisal, whether they are gas, liquid, or solid. Further, unless otherwise stated, it is assumed that there 

are no rights associated with extraction or exploration of such elements considered. Unless otherwise stated 

it is also assumed that there are no air or development rights of value that may be transferred. 

c) Any legal description or plats reported in the appraisal are assumed to be accurate. Any sketches, surveys, 

plats, photographs, drawings or other exhibits are included only to assist the intended user to better 

understand and visualize the subject property, the environs, and the competitive data. BBG, Inc. has made 
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no survey of the property and assumes no monetary liability or responsibility in connection with such 

matters. 

d) Title is assumed to be good and marketable, and in fee simple, unless otherwise stated in the report. The 

property is considered to be free and clear of existing liens, easements, restrictions, and encumbrances, 

except as stated. Further, BBG, Inc. assumes there are no private deed restrictions affecting the property 

which would limit the use of the subject property in any way, except as stated. 

e) The appraisal report is based on the premise that there is full compliance with all applicable federal, state, 

and local environmental regulations and laws unless otherwise stated in the report; additionally, that all 

applicable zoning, building, and use regulations and restrictions of all types have been complied with unless 

otherwise stated in the report. Further, it is assumed that all required licenses, consents, permits, or other 

legislative or administrative authority, local, state, federal and/or private entity or organization have been 

or can be obtained or renewed for any use considered in the value opinion. Moreover, unless otherwise 

stated herein, it is assumed that there are no encroachments or violations of any zoning or other regulations 

affecting the subject property, that the utilization of the land and improvements is within the boundaries or 

property lines of the property described, and that there are no trespasses or encroachments. 

f) The American Disabilities Act (ADA) became effective January 26, 1992. The Appraiser has not made a 

specific compliance survey or analysis of the property to determine whether it is in conformity with the 

various detailed requirements of ADA. It is possible that a compliance survey of the property and a detailed 

analysis of the requirements of the ADA would reveal that the property is not in compliance with one or 

more of the requirements of the Act. If so, this fact could have a negative impact upon the value of the 

property. Since the Appraiser has no direct evidence relating to this issue, possible noncompliance with the 

requirements of ADA was not considered in estimating the value of the property. 

g) No monetary liability or responsibility is assumed for conformity to specific governmental requirements, 

such as fire, building, safety, earthquake, or occupancy codes, except where specific professional or 

governmental inspections have been completed and reported in the appraisal report or oral report. 

h) It is assumed the subject property is not adversely affected by the potential of floods unless otherwise stated 

herein. Further, it is assumed all water and sewer facilities (existing and proposed) are or will be in good 

working order and are or will be of sufficient size to adequately serve any existing or proposed buildings. 

i) Unless otherwise stated within the appraisal report or oral report, the depiction of the physical condition of 

the improvements described therein is based on visual inspection. No monetary liability or responsibility is 

assumed for (a) the soundness of structural members since no engineering tests were conducted; (b) the 

condition of mechanical equipment, plumbing, or electrical components, as complete tests were not made; 

and (c) hidden, unapparent or masked property conditions or characteristics that were not clearly apparent 

during the Appraiser’s or Consultant’s inspection. 

j) If building improvements are present on the site, it is assumed that no significant evidence of termite 

damage or infestation was observed during physical inspection, unless so stated in the appraisal report or 

oral report. Further, unless so stated in the report or oral report, no termite inspection report was available. 

No monetary liability or responsibility is assumed for hidden damages or infestation. 

k) Unless subsoil opinions based upon engineering core borings were furnished, it is assumed there are no 

subsoil defects present, which would impair development of the land to its maximum permitted use or 

would render it more or less valuable. No monetary liability or responsibility is assumed for such conditions 

or for engineering which may be required to discover them. 

l) BBG, Inc., excepting employees of BBG Assessment, Inc., and the appraiser(s) are not experts in determining 

the presence or absence of hazardous substances toxic materials, wastes, pollutants or contaminants 

(including, but not limited to, asbestos, PCB, UFFI, or other raw materials or chemicals) used in construction 

or otherwise present on the property. BBG, Inc. and the appraiser(s) assume no monetary liability or 

responsibility for the studies or analyses which would be required to determine the presence or absence of 

such substances or for loss as a result of the presence of such substances. The Client is free to retain an 

expert on such matters in this field; however, Client retains such expert at Client’s own discretion, and any 

costs and/or expenses associated with such retention are the responsibility of Client.    
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m) BBG, Inc. is not an expert in determining the habitat for protected or endangered species, including, but not 

limited to, animal or plant life (such as bald eagles, gophers, tortoises, etc.) that may be present on the 

property. BBG, Inc. assumes no monetary liability or responsibility for the studies or analyses which would 

be required to determine the presence or absence of such species or for loss as a result of the presence of 

such species. The Appraiser hereby reserves the right to alter, amend, revise, or rescind any of the value 

opinions contained within the appraisal report based upon any subsequent endangered species impact 

studies, research, and investigation that may be provided. However, it is assumed that no environmental 

impact studies were either requested or made in conjunction with this analysis, unless otherwise stated 

within the report.  

2. If the Client instructions to the Appraiser were to inspect only the exterior of the improvements in the appraisal 

process, the physical attributes of the property were observed from the street(s) as of the inspection date of the 

appraisal. Physical characteristics of the property were obtained from tax assessment records, available plans, if 

any, descriptive information, and interviewing the client and other knowledgeable persons. It is assumed the 

interior of the subject property is consistent with the exterior conditions as observed and that other information 

relied upon is accurate. 

3. If provided, the estimated insurable value or cost is included at the request of the Client and has not been 

performed by a qualified insurance agent or risk management underwriter. This cost estimate should not be 

solely relied upon for insurable value or cost purposes. The Appraiser is not familiar with the definition of 

insurable value from the insurance provider, the local governmental underwriting regulations, or the types of 

insurance coverage available. These factors can impact cost estimates and are beyond the scope of the intended 

use of this appraisal. The Appraiser is not a cost expert in cost estimating for insurance purposes. 

4. The dollar amount of any value opinion herein rendered is based upon the purchasing power and price of the 

United States Dollar as of the effective date of value. Any appraisal report is based on market conditions existing 

as of the effective date. 

5. Any value opinions reported or expressed apply to the entire property. Any proration or division of the total into 

fractional interests will invalidate the value opinions, unless such proration or division of interests is set forth in 

the report. Any division of the land and improvement values stated herein is applicable only under the program 

of utilization shown. These separate valuations are invalidated for any other application. 

6. Any projections of income and expenses, including the reversion at time of resale, are not predictions of the 

future. Rather, they are BBG, Inc.’s best estimate of current market thinking of what future trends will be. No 

warranty or representation is made that such projections will materialize. The real estate market is constantly 

fluctuating and changing. It is not the task of an appraiser to estimate the conditions of a future real estate 

market, but rather to reflect what the investment community envisions for the future in terms of expectations 

of growth in rental rates, expenses, and supply and demand. The forecasts, projections, or operating estimates 

contained herein 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 with future conditions. 

7. The Appraiser assumes no monetary liability or responsibility for any changes in economic or physical conditions 

which occur following the effective date of value within this report that would influence or potentially affect the 

analyses, opinions, or conclusions in the report. Any subsequent changes are beyond the scope of the report. 

8. Any proposed or incomplete improvements included in the appraisal report are assumed to be satisfactorily 

completed in a workmanlike manner or will be thus completed within a reasonable length of time according to 

plans and specifications submitted. 

9. If the appraisal report has been prepared in a so-called “public non-disclosure” state, real estate sales prices and 

other data, such as rents, prices, and financing, are not a matter of public record. If this is such a “non-disclosure” 

state, although extensive effort has been expended to verify pertinent data with buyers, sellers, brokers, lenders, 

lessors, lessees, and other sources considered reliable, it has not always been possible to independently verify 

all significant facts. In these instances, the Appraiser may have relied on verification obtained and reported by 

appraisers outside of our office. Also, as necessary, assumptions and adjustments have been made based on 

comparisons and analyses using data in the report and on interviews with market participants. The information 

furnished by others is believed to be reliable, but no warranty is given for its accuracy. 
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10. Although the Appraiser has made, insofar as is practical, every effort to verify as factual and true all information 

and data set forth in this report, no responsibility is assumed for the accuracy of any information furnished the 

Appraiser either by the Client or others. If for any reason, future investigations should prove any data to be in 

substantial variance with that presented in this report, the Appraiser reserves the right to alter or change any or 

all analyses, opinions, or conclusions and/or opinions of value. 

11. The right is reserved by the Appraiser to make adjustments to the analyses, opinions, and conclusions set forth 

in the appraisal report as may be required by consideration of additional or more reliable data that may become 

available. No change of this report shall be made by anyone other than the Appraiser or Consultant. The 

Appraiser shall have no monetary liability or responsibility for any unauthorized change(s) to the report. 

12. The submission of the appraisal report constitutes completion of the services authorized and agreed upon unless 

other services are provided for in this agreement. Such report is submitted on the condition the Client will 

provide reasonable notice and customary compensation, including expert witness fees, relating to any 

subsequent required attendance at conferences, depositions, or judicial or administrative proceedings, unless 

otherwise defined herein. In the event the Appraiser is subpoenaed for either an appearance or a request to 

produce documents, a best effort will be made to notify the Client immediately. Unless paid in whole or in part 

by the party issuing the subpoena or by another party of interest in the matter, the Client is responsible for all 

unpaid fees resulting from the appearance or production of documents regardless of who orders the work. A 

payment agreement must be reached in advance of the Appraiser providing such services. 

13. Client shall not disseminate, distribute, make available or otherwise provide any appraisal report prepared 

hereunder to any third party (including without limitation, incorporating or referencing the report , in whole or 

in part, in any offering or other material intended for review by other parties) except to (a) any third party 

expressly acknowledged in a signed writing by Appraiser  as an “Intended User” of the report provided that either 

Appraiser has received an acceptable release from such third party with respect to such report or Client provides 

acceptable indemnity protections to Appraiser against any claims resulting from the distribution of the report to 

such third party, (b) any third party service provider (including rating agencies and auditors) using the report in 

the course of providing services for the sole benefit of an Intended User, or (c) as required by statute, government 

regulation, legal process, or judicial decree.  In the event Appraiser consents, in writing, to Client incorporating 

or referencing the report in any offering or other materials intended for review by other parties, Client shall not 

distribute, file, or otherwise make such materials available to any such parties unless and until Client has provided 

Appraiser with complete copies of such materials and Appraiser has approved all such materials in writing.  Client 

shall not modify any such materials once approved by Appraiser.  In the absence of satisfying the conditions of 

this paragraph with respect to a party who is not designated as an Intended User, the receipt of a report by such 

party shall not confer any right upon such party to use or rely upon such report, and Appraiser shall have no 

liability for such unauthorized use or reliance upon such report.  In the event Client breaches the provisions of 

this paragraph, Client shall indemnify, defend and hold Appraiser, and its affiliates and their officers, directors, 

employees, contractors, agents and other representatives (Appraiser and each of the foregoing an “Indemnified 

Party” and collectively the “Indemnified Parties”), fully harmless from and against all losses, liabilities, damages 

and expenses (collectively, “Damages”) claimed against, sustained or incurred by any Indemnified Party arising 

out of or in connection with such breach, regardless of any negligence on the part of any Indemnified Party in 

preparing the report 
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Yes Page No. No N/A 

GENERAL — VACANT LAND 

1 Is a completed "Executive Summary" included for each parcel 
and/or final opinion of value? 

X  13 

2 Does the appraisal follow the recommended general format for 
narrative appraisal reports? (this format should be used by the 
fee appraiser) 

X

PREMISES OF THE APPRAISAL 

3 Is there a description of the extent of the process (scope) of 
collecting, confirming and reporting data? 

X 20  

4 Is the Bureau of Appraisal's definition of market value, or other 
defined value, used? 

X  21 

5 Is the intended use (function) and user of the appraisal identified? X  21 

6 Are the property interests (rights) appraised identified? (e.g. fee 
simple, leased fee, easement, fee simple subject to) 

X  22 

7 Does the appraisal state any Extraordinary Assumptions and 
Hypothetical Conditions? 

X  10 

8 Does the appraisal report consider whether a fractional interest, 
physical segment or partial holding contribute pro rata to the 
value of the whole? 

X

9 Are the effective date of value and the date of the appraisal 
report stated? 

X  21 

PRESENTATION OF DATA 

10 Is a legal description of the property appraised included in the 
report? 

X  54 

11 Is a five-year subject sales history included? X  42 

12 Does the appraiser explain why the previous sale of the subject, if 
within five years, was not used in the valuation? 

X

13 Is any current agreement of sale, option or listing of the property 
under appraisal analyzed? 

X  42 

14 Was a neighborhood analysis provided including a discussion of 
market trends, either positive or negative, which affect the 
subject property? 

X  33 

15 Is a land use analysis provided which discusses existing land use 
and zoning designations, impending use restrictions or other 
existing or proposed concurrency or land use planning 
restrictions? 

X  40 

16 Does the appraisal report provide the current assessed value of 
the subject property? 

X  41 

DESCRIPTION OF SUBJECT 

17 Are photographs and an aerial included? X

18 Does the appraisal report describe the size, shape and other 
physical characteristics of the site/land? 

X  35 

19 Does the appraisal report describe access to the property? X  35 

20 If the access is poor, inadequate or substandard, does the 
appraisal address its affect, with supporting market evidence, on 
value? 

X
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21 Does the appraisal describe the topography of the property? X  35 

22 Does the appraisal report describe the location of the property? X  35 

23 Does the appraisal report describe the property's road frontage? X  35 

24 Does the appraisal report describe the property's water frontage, 
if applicable? 

X  35 

25 Does the appraisal report describe utilities available and their 
proximity to the property? 

X  35 

26 Does the appraisal report describe nuisances and hazards, if any, 
affecting the value of the property? 

X  35 

27 Does the appraisal report describe any existing and/or potential 
environmental hazards affecting the value of the property 

X  35 

28 Is the tax assessment included? X 38 

29 Does the appraisal report describe the drainage and the existence 
of flood plain conditions affecting the value of the property? 

X  35 

30 Does the appraisal report discuss any easements, encroachments 
and rights- of- way affecting the value of the property and the 
affect on value? 

X 35  

31 Does the appraisal report discuss the affect on the value of the 
property as a result of outstanding oil, gas and mineral interests? 

X  35 

ANALYSIS OF DATA AND CONCLUSIONS 

Highest and Best Use 

32 Is the highest and best use of the property "as vacant" and "as 
improved", if applicable, analyzed? 

X  44 

33 Is the highest and best use based on an "economic use" of the 
property? 

X  44 

Land Valuation 

34 Is a minimum of 3 sales included and analyzed? X  48 

35 Are photographs and an aerial of the sales included? X  65 

36 Did the appraiser include a sale and listing location map that also 
shows the subject? 

X  47 

37 Is the unit of comparison appropriate for the subject's market? X  46 

38 Are the comparable sales similar to the subject in highest and 
best use? 

X  48 

39 If the comparable sales are not similar in highest and best use, is 
an adequate discussion included as to why the sales are used? 

X

40 Are the comparable sales adjusted for cash equivalency or 
otherwise clearly explained? 

X 50  

41 If you included comparable sales to governmental units and/or 
non-profit groups, were they analyzed separately with 
appropriate comments explaining differences, if any, compared to 
private transactions? 

X

42 If the appraisal report includes extraordinary assumptions and 
hypothetical conditions are their impacts on value adequately 
supported and reported in the reconciliation and final value 
estimate? 

X  51 
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43 If you provide a discounted cash flow model in valuing the subject 
property, did you also provide a sales comparison, or other, 
approach to arrive at the present value of the subject property? 

X

44 Are demolition costs, if any, appropriately considered for the 
comparable sales and the subject property? 

X

Reconciliation 

78 Is the quality and quantity of data considered and reconciled and 
the applicability or suitability of the approaches considered and 
reconciled? 

X  46 

79 Is the final value estimate consistent with the highest and best 
use, the data, and analyses presented in the report? 

X  44 

80 Does the appraisal report consider and analyze the effect on 
value, if any, of the assemblage of the various estates or 
component parts of a property, refraining from estimating the 
value of the whole property simply by adding together the 
individual values of the various estates or component parts 
without explanation? 

X

81 In arriving at a final value estimate, does the appraisal consider 
the value impact (cost to cure/stigma) of environmental hazards 
and/or other contamination (underground storage tanks, toxic 
waste disposal, etc.) before concluding the "as is" value? 

X 52  

Miscellaneous 

82 Does the report provide an estimate of the property's anticipated 
exposure time, as required by USPAP? 

X

83 Does the appraisal explain and support the exclusion of any of the 
usual valuation approaches? 

X

84 Are Extraordinary Assumptions and Hypothetical Conditions 
repeated, or referenced with all statements of the final opinion of 
value? 

X
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Assessed Value: The value of a property according to the tax rolls in ad 
valorem taxation; may be higher or lower than market value, or based on an 
assessment ratio that is a percentage of market value. 1 

Asset: 
1. Any item, the rights to which may have economic value, including 

financial assets (cash or bonds), business interests, intangible assets 
(copyrights and trademarks), and physical assets (real estate and 
personal property). 

2. In general business usage, something owned by a business and 
reflected in the owner’s business sheet.

Asset:  A resource controlled by the entity as a result of past events and from 
which future economic benefits are expected to flow to the entity. 2

Capital Expenditure: Investments of cash (or the creation of liability) to 
acquire or improve an asset, e.g., land, buildings, building additions, site 
improvements, machinery, equipment; as distinguished from cash outflows for 
expense items that are normally considered part of the current period’s 
operations. 1

Cash Equivalency: An analytical process in which the sale price of a 
transaction with nonmarket financing or financing with unusual conditions or 
incentives is converted into a price expressed in terms of cash or its equivalent.1

Client:  

1. The individual, group, or entity who engages a valuer to perform a 
service (USPAP) 

2. The party or parties who engage, by employment or contract, an 
appraiser in a specific assignment.  Comment:  The client may be 
an individual, group, or entity, and may engage and communicate 
with the appraiser directly or through an agent (USPAP, 
2016-17-ed). 

3. Generally the party or parties ordering the appraisal report.  It does 
not matter who pays for the work (CUSPAP, 2014-ed).1

Condominium Ownership: A form of fee ownership of separate units or 
portions of multiunit buildings that provides for formal filing and recording of a 
divided interest in real property.3

Cost Approach: A set of procedures through which a value indication is 
derived for the fee simple interest in a property by estimating the current cost to 
construct a reproduction of (or replacement for) the existing structure, 
including an entrepreneurial incentive, deducting depreciation from the total 
cost, and adding the estimated land value. Adjustments may then be made to the 
indicated fee simple value of the subject property to reflect the value of the 
property interest being appraised. 1

Credible:  

1. Worthy of belief, supported by analysis of relevant information.  
Creditability is always measured in the context of intended use. 
(SVP) 

2. Worthy of belief.  Comment:  Creditable assignment results 
require support, by relevant evidence and logic, to the degree 
necessary for the intended use.  (USPAP, 2016-2017-ed.).1

Deferred Maintenance: Needed repairs or replacement of items that should 
have taken place during the course of normal maintenance. 1

Disposition Value: The most probable price that a specified interest in real 
property should bring under the following conditions: 1) Consummation of a 
sale within a specific time, which is short than the typical exposure time for 
such a property in that market. 2) The property is subjected to market 
conditions prevailing as of the date of valuation. 3) Both the buyer and seller are 
acting prudently and knowledgeably. 4) The seller is under compulsion to sell. 
5) The buyer is typically motivated. 6) Both parties are acting in what they 
consider to be their best interests. 7) An adequate marketing effort will be made 
during the exposure time. 8) Payment will be made in cash in U.S. dollars (or 
the local currency) or in terms of financial arrangements comparable thereto. 9) 
The price represents the normal consideration of the property sold, unaffected 
by special or creative financing or sales concessions granted by anyone 
associated with the sale. This definition can also be modified to provide for 
valuation with specified financing terms. 1

Economic Life: The period over which improvements to real property 
contribute to property value. 1

Effective Date: 1) The date on which the analyses, opinions, and advice in an 
appraisal, review, or consulting service apply. 2) In a lease document, the date 
upon which the lease goes into effect.1

Effective Gross Income Multiplier (EGIM): The ratio between the sale price 
(or value) of a property and its effective gross income. 1

Effective Rent: Total base rent, or minimum rent stipulated in a lease, over the 
specified lease term minus rent concessions, the rent that is effectively paid by a 
tenant net of financial concessions provided by a landlord. 1

Exposure Time: 1) The time a property remains on the market. 2) The 
estimated length of time 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.  Comment:  Exposure time 
is a retrospective opinion based on an analysis of past events assuming a 
competitive and open market (USPAP 2016-2017-ed). 1 

Extraordinary Assumptions: 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. Comment:  
Extraordinary assumptions presume as fact otherwise uncertain information 
about physical, legal, or economic characteristics of the subject property, or 
about conditions external to the property, such as market conditions or trends; 
or about the integrity of data used in an analysis. (USPAP, 2016-2017 ed). 1

Fair Market Value:  In nontechnical usage, a term that is equivalent to the 
contemporary usage of market value. 1 

Fair Share: That portion of total market supply accounted for by a subject 
property.  For example, a 100-key hotel in 1,000-key market has a fair share of 
10%. 1 

Fair Value:

1. The price that would be received to sell an asset or paid to transfer a 
liability in an orderly transaction between market participants at the 
measurement date. (FASB) 

2. The estimated price for the transfer of an asset or liability between 
identified knowledgeable and willing parties that reflects the 
respective interests of those parties. (This does not apply to 
valuations for financial reporting.) (IVS).1

Fair Value:  The price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market participants at the 
measurement date.2

Fee Simple Estate: 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

Floor Area Ratio (FAR): The relationship between the above-ground floor 
area of a building, as described by the zoning or building code, and the area of 
the plot on which it stands; in planning and zoning, often expressed as a 
decimal, e.g., a ratio of 2.0 indicates that the permissible floor area of a building 
is twice the total land area. 1

Going-Concern Value: 1) 73. An established and operating business having 
an indefinite future life. 2) 74. An organization with an indefinite life that is 
sufficiently long that, over time, all currently incomplete transformations 
[transforming resources from one form to a different, more valuable form] will 
be completed. 1 

Gross Building Area (GBA): 1) Total floor area of a building, excluding 
unenclosed areas, measured from the exterior of the walls of the above-grade 
area. This includes mezzanines and basements if and when typically included in 
the market area of the type of property involved. 2) Gross leasable area plus all 
common areas. 3) 16. For residential space, the total area of all floor levels 
measured from the exterior of the walls and including the super structure and 
substructure basement; typically does not include garage space. 1
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Highest and Best Use: 1) The reasonably probable use of property that results 
in the highest value. The four criteria that the highest and best use must meet are 
legal permissibility, physical possibility, financial feasibility, and maximum 
productivity. 2) The use of an asset that maximizes its potential and that is 
possible, legally permissible, and financially feasible. The highest and best use 
may be for continuation of an asset’s existing use or for some alternative use. 
This is determined by the use that a market participant would have in mind for 
the asset when formulating the price 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 Acquisitions) 1

Hypothetical Condition: 1) 117. A condition that is presumed to be true when 
it is known to be false. (SVP). 2) 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. 
Comment:  Hypothetical conditions are contrary to known facts about 
physical, legal, or economic characteristics of the subject property; or about 
conditions external to the property, such as market conditions or trends; or 
about the integrity of data used in an analysis. (USPAP, 2016-2017 ed.) 1 

Income Capitalization Approach: Specific appraisal techniques applied to 
develop a value indication for a property based on its earning capability and 
calculated by the capitalization of property income. 1

Inspection: Personal observation of the exterior or interior of the real estate 
that is the subject of an assignment performed to identify the property 
characteristics that are relevant to the assignment, such as amenities, general 
physical condition, and functional utility. Note that this is not the inspection 
process performed by a licensed or certified building inspector. 1 

Insurable Value: A type of value for insurance purposes. 1

Intangible Assets:  1) A nonmonetary asset that manifests itself by its 
economic properties. It does not have physical substance but grants rights and 
economic benefits to its owner. (IVS).  2) A nonphysical asset such as a 
franchise, trademark, patent, copyright, goodwill, equity, mineral right, 
security, and contract (as distinguished from physical assets) that grant rights 
and privileges, and have value for the owner. (ASA).  3) An identifiable 
nonmonetary asset without physical substance. An asset is a resource that is 
controlled by the entity as a result of past events (for ex-ample, purchase or 
self-creation) and from which future economic benefits (inflows of cash or 
other assets) are expected. [IAS 38.8] Thus, the three critical attributes of an 
intangible asset are: identifiability, control (power to obtain benefits from the 
asset), ·future economic benefits (such as revenues or reduced future costs). 
(IAS 38) 1 

Intangible property: Nonphysical assets, including but not limited to 
franchises, trademarks, patents, copyrights, goodwill, equities, securities, and 
contracts as distinguished from physical assets such as facilities and equipment. 
(USPAP, 2016-2017 ed.) 1

Intended Use: 1) The valuer’s intent as to how the re-port will be used. (SVP) 
2) The use or uses of an appraiser’s reported appraisal or appraisal review 
assignment opinions and conclusions, as identified by the appraiser based on 
communication with the client at the time of the assignment. (USPAP, 
2016-2017 ed.) 1`

Intended User: 1) The party or parties the valuer intends will use the report. 
(SVP) 2) The client and any other party as identified, by name or type, as users 
of the appraisal or appraisal review report by the appraiser on the basis of 
communication with the client at the time of the assignment. (USPAP, 
2016-2017 ed.) 1`

Internal Rate of Return (“IRR”): The annualized yield rate or rate of return 
on capital that is generated or capable of being generalized within an 
investment of portfolio over a period of ownership.  Alternatively, the 
indicated return of capital associated with a projected or pro forma income 
stream.     The discount rate that equates the present value of the net cash 
flows of a project with the present value of the capital investment.  It is the rate 
at which the Net Present Value (NPV) equals zero.  The IRR reflects both the 
return on invested capital and the return of the original investment, which are 
basic considerations of potential investors.  Therefore, deriving the IRR from 
analysis of market transactions of similar properties having comparable income 

patterns is a proper method for developing market discount rates for use in 
valuations to arrive at Market Value.  Used in discounted cash flow analysis to 
find the implied or expected rate of return of the project, the IRR is the rate of 
return which gives a zero net present value (NPV). See also equity yield rate 
(YE); financial management rate of return (FMRR); modified internal rate of 
return (MIRR); yield rate (Y). 1

Investment Value: 1) The value of a property to a particular investor or class 
of investors based on the investor’s specific requirements. Investment value 
may be different from market value because it depends on a set of investment 
criteria that are not necessarily typical of the market. 2) The value of an asset to 
the owner or a prospective owner for individual investment or operational 
objectives. (IVS) 1

Leasehold Interest: The right held by the lessee to use and occupy real estate 
for a stated term and under the conditions specified in the lease. 1

Leased Fee Interest: The ownership interest held by the lessor, which includes 
the right to receive the contract rent specified in the lease plus the reversionary 
right when the lease expires.  1

Liquidation Value: The most probable price that a specified interest in real 
property should bring under the following conditions: 1) Consummation of a 
sale within a short time period; 2) The property is subjected to market 
conditions prevailing as of the date of valuation; 3) Both the buyer and seller 
are acting prudently and knowledgeably; 4) The seller is under extreme 
compulsion to sell; 5) The buyer is typically motivated. 6) Both parties are 
acting in what they consider to be their best interests. 7) A normal marketing 
effort is not possible due to the brief exposure time 8) Payment will be made in 
cash in U.S. dollars or in terms of financial arrangements comparable thereto.  
9) 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.  This definition can also be modified to 
provide for valuation with specified financing terms.  1

Load Factor: A measure of the relationship of common area to useable area 
and therefore the quality and efficiency of building area layout, with higher 
load factors indicating a higher percentage of common area to overall rentable 
space than lower load factors; calculated by subtracting the amount of usable 
area from the rentable area and then dividing the difference by the usable area: 1 

Load Factor =   

(Rentable Area – Useable Area) 
Usable Area 

Market Value. The major focus of most real property appraisal assignments. 
Both economic and legal definitions of market value have been developed and 
refined.* 

1. The most widely accepted components of market value are incorporated in 
the following definition: The most probable price that the specified property 
interest should sell for in a competitive market after a reasonable exposure time, 
as of a specified date, in cash, or in terms equivalent to cash, under all 
conditions requisite to a fair sale, with the buyer and seller each acting 
prudently, knowledgeably, for self-interest, and assuming that neither is under 
duress. 

2. Market value is described, not defined, in the Uniform Standards of 
Professional Appraisal Practice (USPAP) as follows: A type of value, stated as 
an opinion, that presumes the transfer of a property (i.e., a right of ownership or 
a bundle of such rights), as of a certain date, under specific conditions set forth 
in the definition of the term identified by the appraiser as applicable in an 
appraisal.  Comment: Forming an opinion of market value is the purpose of 
many real property appraisal assignments, particularly when the client’s 
intended use includes more than one intended user. The conditions included in 
market value definitions establish market perspectives for development of the 
opinion. These conditions may vary from definition to definition but generally 
fall into three categories:  

- the relationship, knowledge, and motivation of the parties (i.e., seller and 
buyer); 
- the terms of sale (e.g., cash, cash equivalent, or other terms); and  
- the conditions of sale (e.g., expo- sure in a competitive market for a 
reasonable time prior to sale).  
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USPAP also requires that certain items be included in every appraisal report. 
Among these items, the following are directly related to the definition of market 
value: 
- Identifications of the specific property rights to be appraised. 
- Statement of the effective date of the value opinion. 
- Specification as to whether cash, terms equivalent to cash, or other 
 precisely described financing terms are assumed as the basis of the 
 appraisal. 
- If the appraisal is conditioned upon financing or other terms, 
 specification as to whether the financing or terms are at, below, or 
 above market interest rates and/or contain unusual conditions or 
 incentives. The terms of above- or below-market interest rates and/or 
 other special incentives must be clearly set forth; their contribution to, 
 or negative influence on, value must be described and estimated; and 
 the market data supporting the opinion of value must be described and 
 explained. 
3.  The following definition of market 
value is used by agencies that regulate federally insured financial institutions in 
the United States: The most probable price that a property should bring in a 
competitive and open market under all conditions requisite to a fair sale, the 
buyer and seller each acting prudently and knowledgeably, and assuming the 
price is not affected by undue stimulus. Implicit in this definition 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 each acting in what they 
consider their own best interests;   

 A reasonable time is allowed for exposure in the open market;   
Payment is made in terms of cash in U.S. dollars or in terms of financial 
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. 
(12 C.F.R. Part 34.42(g); 55 Federal Register 34696, August 24, 1990, as 
amended at 57 Federal Register 12202, April 9, 1992; 59 Federal Register 
29499, June 7, 1994) 

4. The International Valuation Standards Council defines market value for the 
purpose of international standards as follows: The estimated amount for which 
an asset or liability should exchange on the valuation date between a willing 
buyer and a willing seller in an arm’s length transaction, after proper marketing 
and where the parties had each acted knowledgeably, prudently and without 
compulsion. (IVS) 

5. The Uniform Standards for Federal Land Acquisitions defines market value 
as follows: Market value is the amount in cash, or on terms reason ably 
equivalent to cash, for which in all probability the property would have sold on 
the effective date of the appraisal, after a reasonable exposure time on the open 
competitive market, from a willing and reasonably knowledgeable seller to a 
willing and reasonably knowledgeable buyer, with neither acting under any 
compulsion to buy or sell, giving due consideration to all available economic 
uses of the property at the time of the appraisal. (Uniform Appraisal Standards 
for Federal Land Acquisitions) 1 

Market Value "As If Complete" On The Appraisal Date: 
Market value as if complete on the effective date of the appraisal is an estimate 
of the market value of a property with all construction, conversion, or 
rehabilitation hypothetically completed, or under other specified hypothetical 
conditions as of the date of the appraisal. With regard to properties wherein 
anticipated market conditions indicate that stabilized occupancy is not likely as 
of the date of completion, this estimate of value should reflect the market value 
of the property as if complete and prepared for occupancy by tenants.  

Market Value "As Is" On The Appraisal Date: Value As Is -The value of 
specific ownership rights to an identified parcel of real estate as of the effective 
date of the appraisal; relates to what physically exists and is legally permissible 
and excludes all assumptions concerning hypothetical market conditions or 
possible rezoning. See also effective date; prospective value opinion. 

Market Value of the Total Assets of the Business: The market value of the 
total assets of the business is the market value of all of the tangible and 
intangible assets of a business as if sold in aggregate as a going concern.  This 
assumes that the business is expected to continue operations well into the 
future. 4

Marketing Time: An opinion of the amount of time it might take to sell a real 
or personal property interest at the concluded market value level during the 
period immediately after the effective date of an appraisal.  Marketing time 
differs from exposure time, which is always presumed to precede the effective 
date of an appraisal. (Advisory Opinion 7 of the Appraisal Standards Board of 
The Appraisal Foundation and Statement on Appraisal Standards No. 6, 
“Reasonable Exposure Time in Real Property Market Value Opinions” address 
the determination of reasonable exposure and marketing time.). 3 

Net Lease: A lease in which the landlord passes on all expenses to the tenant. 
See also lease. 1

Net Rentable Area (NRA): 1) The area on which rent is computed. 2) The 
Rentable Area of a floor shall be computed by measuring to the inside finished 
surface of the dominant portion of the permanent outer building walls, 
excluding any major vertical penetrations of the floor. No deductions shall be 
made for columns and projections necessary to the building. Include space such 
as mechanical room, janitorial room, restrooms, and lobby of the floor. 5

Penetration Ratio (Rate): The rate at which stores obtain sales from within a 
trade area or sector relative to the number of potential sales generated; usually 
applied to existing facilities. Also called: penetration factor.1

Prospective opinion of value. A value opinion effective as of a specified 
future date.  The term does not define a type of value.  Instead it identifies a 
value opinion as being effective at some specific future date. An opinion of 
value as of a prospective date is frequently sought in connection with projects 
that are proposed, under construction, or under conversion to a new use, or 
those that have not yet achieved sellout or a stabilized level of long-term 
occupancy. 1

Reconciliation: A phase of a valuation assignment in which two or more value 
indications are processed into a value opinion, which may be a range of value, a 
single point estimate, or a reference to a benchmark value. 1

Reliable Measurement:  [The IAS/IFRS framework requires that] neither an 
asset nor a liability is recognized in the financial statements unless it has a cost 
or value that can be measured reliably.2

Remaining Economic Life: The estimated period over which existing 
improvements are expected to contribute eco-nomically to a property; an 
estimate of the number of years remaining in the economic life of a structure or 
structural components as of the effective date of the appraisal; used in the 
economic age-life method of estimating depreciation. 1

Replacement Cost: The estimated cost to construct, at current prices as of the 
effective appraisal date, a substitute for the building being appraised, using 
modern materials and current standards, design, and layout. 1

Retrospective Value Opinion: A value opinion effective as of a specified 
historical date. The term retrospective does not define a type of value. Instead, 
it identifies a value opinion as being effective at some specific prior date. Value 
as of a historical date is frequently sought in connection with property tax 
appeals, damage models, lease renegotiation, deficiency judgments, estate tax, 
and condemnation. Inclusion of the type of value with this term is appropriate, 
e.g., “retrospective market value opinion.” 1 
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Sales Comparison Approach: The process of deriving a value indication for 
the subject property by comparing sales of similar properties to the property 
being appraised, identifying appropriate units of comparison, and making 
adjustments to the sale prices (or unit prices, as appropriate) of the comparable 
properties based on relevant, market-derived elements of comparison. The sales 
comparison approach may be used to value improved properties, vacant land, or 
land being considered as though vacant when an adequate supply of 
comparable sales is available. 1

Scope of Work: 1) The type of data and the extent of research and analyses. 
(SVP).  2) The type and extent of research and analyses in an appraisal or 
appraisal review assignment. (USPAP, 2016¬2017 ed.) 1

Stabilized value: A value opinion that excludes from consideration any 
abnormal relationship between supply and demand such as is experienced in 
boom periods when cost and sale price may exceed the long-term value, or 
during periods of depression, when cost and sale price may fall short of 
long-term value. It is also a value opinion that excludes from consideration any 
transitory condition that may cause excessive construction costs, e.g., a 
premium paid due to a temporary shortage of supply.  

Substitution: The principle of substitution states that when several similar or 
commensurate commodities, goods, services are available, the one with the 
lowest price will attract the greatest demand and widest distribution. This is the 
primary principle upon which the cost and sales comparison approaches are 
based. 3

Total Assets of a Business:  Total assets of a business is defined by the 
Appraisal Institute as “the tangible property (real property and personal 
property, including inventory and furniture, fixtures and equipment) and 
intangible property (cash, workforce, contracts, name, patents, copyrights, and 
other residual intangible assets, to include capitalized economic profit).”

Use Value: 
The value of a property assuming a specific use, which may or may not be the 
property’s highest and best use on the effective date of the appraisal. Use value 
may or may not be equal to market value but is different conceptually. 1

1Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago: 
Appraisal Institute 2010). 2Appraisal Institute, International Financial 
Reporting Standards for Real Property Appraiser, IFRS Website, 
www.ifrs-ebooks.com/index.html. 3Appraisal Institute, The Appraisal of Real 
Estate, 13th ed. (Chicago: Appraisal Institute 2008). 4 This definition is taken 
from “Allocation of Business Assets Into Tangible and Intangible Components: 
A New Lexicon,” Journal of Real Estate Appraisal, January 2002, Volume 
LXX, Number 1.  This terminology is to replace former phrases such as: value 
of the going concern.  5Financial Publishing Company, The Real Estate 
Dictionary, 7

th 

ed.  6 U.S. Treasury Regulations 
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Dear Ms. Carson: 

At your request and authorization, CBRE, Inc. has prepared an appraisal of the market value of the 
referenced property. Our analysis is presented in the following Appraisal Report. 

The subject is a 557.49-gross acre tract of land located along the south side of State Road 70 and the east 
side of Betts Road, with primary access along Anson Road in Myakka City, Manatee County, Florida. The 
property’s primary street address is 31204 Anson Road in Myakka City, Florida. The majority of the property 
is comprised of cleared pastureland; however, the property also has areas of planted pine and mixed 
hardwoods. The entire property is zoned General Agriculture (A) with an Agricultural/Rural (AG/R) future 
land use. As recorded in Official Records Book 1578, Page 2036, of the Public Records of Manatee County, 
approximately 89.14 acres of the subject property is encumbered by a restrictive conservation easement. 
Considering this, we determined that the subject property features approximately 468.35 acres of usable 
land area. 

The subject has various site improvements that are described in further detail within this report herein, 
including a 1,664 SF single-family home, a 3,369 SF single-family home, a 3,000 SF air-conditioned metal 
structure, an approximately 3,080’ long (approx. 10’ wide) graded roadway named “Anson Road”, multiple 
shooting ranges, as well as various ancillary structures, dilapidated barns, and fencing.  

Based on the analysis contained in the following report, the market value of the subject is concluded as 
follows: 

MARKET VALUE CONCLUSION
Appraisal Premise Interest Appraised Date of Value Value Conclusion

As Is Fee Simple Estate June 17, 2026 $12,650,000

Compiled by CBRE  
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The report, in its entirety, including all assumptions and limiting conditions, is an integral part of, and 
inseparable from, this letter. 

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

The intended use and user of our report are specifically identified in our report as agreed upon in our 
contract for services and/or reliance language found in the report. As a condition to being granted the status 
of an intended user, any intended user who has not entered into a written agreement with CBRE in 
connection with its use of our report agrees to be bound by the terms and conditions of the agreement 
between CBRE and the client who ordered the report. No other use or user of the report is permitted by 
any other party for any other purpose. Dissemination of this report by any party to any non-intended users 
does not extend reliance to any such party, and CBRE will not be responsible for any unauthorized use of 
or reliance upon the report, its conclusions or contents (or any portion thereof). 

It has been a pleasure to assist you in this assignment. If you have any questions concerning the analysis, 
or if CBRE can be of further service, please contact us. 

 
Respectfully submitted, 
 
CBRE - VALUATION & ADVISORY SERVICES 
 
 
 
 
   
Courtland Eyrick, CRE, FRICS, MAI, AI-GRS  Drew Johnstone, MAI 
Executive Vice President    Vice President  
Cert Gen RZ2856  Cert Gen RZ4547 
Phone: +1 904 630-6343  Phone: +1 850-212-9948 
Email: Courtland.Eyrick@cbre.com   Email: Drew.Johnstone@cbre.com 
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Certification 
We certify to the best of our knowledge and belief: 
1. The statements of fact contained in this report are true and correct. 
2. The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting 

conditions and are our personal, impartial, and unbiased professional analyses, opinions, and conclusions. 
3. 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. 
4. Courtland Eyrick, CRE, FRICS, MAI, AI-GRS, and Drew Johnstone, MAI have not provided any 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 the agreement to perform this assignment.  

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

6. Our engagement in this assignment was not contingent upon developing or reporting predetermined results. 
7. Our 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. 

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

9. Drew Johnstone, MAI has made a personal inspection of the property that is the subject of this report. Courtland 
Eyrick, CRE, FRICS, MAI, AI-GRS has not made a personal inspection of the property that is the subject of this 
report. 

10. No one provided significant real property appraisal assistance to the persons signing this certification.  
11. The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in 

conformity with the requirements of the Code of Professional Ethics and Standards of Professional Practice of 
the Appraisal Institute. 

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

13. As of the date of this report, Courtland Eyrick, CRE, FRICS, MAI, AI-GRS, and Drew Johnstone, MAI have 
completed the continuing education program for Designated Members of the Appraisal Institute. 

14. The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in 
conformity with the requirements of the State of Florida.  

 
 
 

 
   
Courtland Eyrick, CRE, FRICS, MAI, AI-GRS  Drew Johnstone, MAI  
Cert Gen RZ 2856  Cert Gen RZ4547 
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Subject Photographs 

 

Aerial View – Subject Property  
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View of Subject Pasture Area View of Subject Pasture Area 

  

View of Subject Pasture Area View of Subject Wooded Area 

  

View of Subject Scrub Area View of Subject Scrub/Wetlands Area 
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View of Subject Wetlands Area View of Anson Road (On Subject Property) 

  

Subject Access Gate on Anson Road Subject Improvements - Residence 

  

Subject Improvements – Metal Structure 
Exterior 

Subject Improvements – Metal Structure 
Exterior 
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Subject Improvements – Metal Structure 
Interior 

Subject Improvements – Metal Structure 
Interior 

  

Subject Improvements – Metal Structure 
Interior 

Subject Improvements – Concrete Pad 
Adjacent to Metal Structure  

  

North Along Betts Road South Along Betts Road  
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Executive Summary 

Property Name

Location

Parcel Number(s)

Client

Highest and Best Use

As If Vacant

As Improved

Property Rights Appraised

Date of Inspection

Date of Value June 17, 2026

Estimated Exposure Time

Estimated Marketing Time

Gross Land Area 557.49 AC 24,284,264 SF

Usable Land Area (Excluding CE Encumbered & Wetland Areas) 468.35 AC 20,401,326 SF

Zoning

Buyer Profile

VALUATION Total Per Usable Acre

Sales Comparison Approach $12,650,000 $27,010 

CONCLUDED MARKET VALUE
Appraisal Premise Interest Appraised Value

As Is Fee Simple Estate $12,650,000 

Compiled by CBRE

Owner-User and/or Developer

Anson Road Project

June 17, 2026

Rural Residential, Agricultural, and Recreational Uses

Rural Residential, Agricultural, and Recreational Uses

31204 Anson Road
Myakka City, FL 34251

Manatee County Government

168400059, 168410058, 173602059, 173602109, 
173602159, 173602209, 173602269, 174100008, 
173602359, 173602409

Fee Simple Estate

6 - 9 Months

6 - 9 Months

A (General Agriculture District)

June 17, 2026

Date of Value

 
  



Executive Summary 

    

CBRE VALUATION & ADVISORY SERVICES vii © 2026 CBRE, INC 

Market Volatility 
Recent military action between an Israeli/U.S. coalition and Iran has heightened global economic 
uncertainty and risks. The situation remains extremely fluid with a variety of possible outcomes. Impacts on 
real estate are highly dependent on both the length and scope of the conflict. Beyond the duration and 
scope of the conflict, potential risks include the impact on energy infrastructure in the Gulf states and the 
transit of oil and gas through the Strait of Hormuz. There are implications for global supply chains, as well 
as the cost of capital and capital markets activity. 

Amid increased uncertainty, the Fed will likely hold interest rates steady as it assesses the economic 
implications but will likely resume rate cutting if the economy materially deteriorates. At the long end of the 
yield curve, investors have remained more concerned about inflation than growth since the conflict began. 
Long-term rates may drop if the Middle East conflict escalates and/or economic conditions worsen, which 
would likely drive more capital to safe havens. 

Experience has shown that consumer and investor behavior can quickly change during periods of 
heightened volatility. Lending or investment decisions should consider the potential for a continuation of 
recent volatility, which may affect market conditions disproportionately, depending on asset class. 

It is important to note that the conclusions set out in this report are valid as at the valuation date only. Where 
appropriate, we recommend that the valuation is closely monitored, as we continue to track how markets 
respond to evolving events. 

Extraordinary Assumptions 
An extraordinary assumption is defined as “an assignment-specific assumption as of the effective date 
regarding uncertain information used in an analysis which, if found to be false, could alter the appraiser’s 
opinions or conclusions.” 1 

• None noted 

Hypothetical Conditions 
A hypothetical condition is defined as “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 purposes of analysis.” 2 

• None noted 

 
1 The Appraisal Foundation, USPAP, 2024 Edition (Effective January 1, 2024) 

2 The Appraisal Foundation, USPAP, 2024 Edition (Effective January 1, 2024) 
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Ownership and Property History 
OWNERSHIP SUMMARY

Item Current
Current Ownership

Owner: Hilario S. Costa; Adilia M. Costa; Anson Acres Lot 
Owners Association, Inc.

Sale in Last 3 Years?: No
County/Locality Name: Manatee

Pending Sale
Under Contract: No

Current Listing
Currently Listed For Sale: No

Compiled by CBRE  

CBRE is unaware of any arm’s length ownership transfers of the property within three years of the date of 
appraisal. Further, the property is not reportedly being offered for sale as of the current date. 

Exposure/Marketing Time 
Current appraisal guidelines require an estimate of a reasonable time period in which the subject could be 
brought to market and sold. This reasonable time frame can either be examined historically or prospectively. 
In a historical analysis, this is referred to as exposure time. Exposure time always precedes the date of 
value, with the underlying premise being the time a property would have been on the market prior to the 
date of value, such that it would sell at its appraised value as of the date of value. On a prospective basis, 
the term marketing time is most often used. The exposure/marketing time is a function of price, time, and 
use. It is not an isolated estimate of time alone. In consideration of these factors, we have analyzed the 
following: 

• exposure periods for comparable sales used in this appraisal; 
• the opinions of market participants. 

The following table presents the information derived from these sources. 

EXPOSURE/MARKETING TIME DATA
Exposure/Mktg. (Months)

Investment Type Range Average

Comparable Sales Data 2.0 - 8.0 4.0

Local Market Professionals 3.0 - 12.0 7.5

CBRE Exposure Time Estimate
CBRE Marketing Period Estimate

Various Sources Compiled by CBRE

6 - 9 Months
6 - 9 Months
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Scope of Work 
This Appraisal Report is intended to comply with the real property appraisal development and reporting 
requirements set forth under Standards Rule 1 and 2 of USPAP. The scope of the assignment relates to 
the extent and manner in which research is conducted, data is gathered, and analysis is applied.  

Intended Use Of Report 
This appraisal is to be used for acquisition/exchange due diligence and no other use is permitted. 

Client 
The client is Manatee County Government. 

Intended User Of Report 
This appraisal is to be used by Manatee County Government. No other user(s) may rely on our report 
unless as specifically indicated in this report. 

Intended users are those who an appraiser intends will use the appraisal or appraisal review 
report. In other words, appraisers acknowledge at the outset of the assignment that they are 
developing their expert opinions for the use of the intended users they identify. Although the 
client provides information about the parties who may be intended users, ultimately it is the 
appraiser who decides who they are. This is an important point to be clear about: The client 
does not tell the appraiser who the intended users will be. Rather, the client tells the appraiser 
who the client needs the report to be speaking to, and given that information, the appraiser 
identifies the intended user or users. It is important to identify intended users because an 
appraiser’s primary responsibility regarding the use of the report’s opinions and conclusions is 
to those users. Intended users are those parties to whom an appraiser is responsible for 
communicating the findings in a clear and understandable manner. They are the audience. 3 

Reliance Language 
Reliance on any reports produced by CBRE under this Agreement is extended solely to parties and entities 
expressly acknowledged in a signed writing by CBRE as Intended Users of the respective reports, provided 
that any conditions to such acknowledgement required by CBRE or hereunder have been satisfied. Parties 
or entities other than Intended Users who obtain a copy of the report or any portion thereof (including Client 
if it is not named as an Intended User), whether as a result of its direct dissemination or by any other means, 
may not rely upon any opinions or conclusions contained in the report or such portions thereof, and CBRE 
will not be responsible for any unpermitted use of the report, its conclusions or contents or have any liability 
in connection therewith. 

Purpose of the Appraisal 
The purpose of this appraisal is to develop an opinion of the market value of the subject property.  

 
3 Appraisal Institute, The Appraisal of Real Estate, 16th ed. (Chicago: Appraisal Institute, 2026), 37. 
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Definition of Value 
The current economic definition of market value agreed upon by agencies that regulate federal financial 
institutions in the U.S. (and used herein) 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: 

1. buyer and seller are typically motivated; 
2. both parties are well informed or well advised, and acting in what they consider their own best 

interests; 
3. a reasonable time is allowed for exposure in the open market; 
4. payment is made in terms of cash in U.S. dollars or in terms of financial arrangements comparable 

thereto; and 
5. 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 

Interest Appraised 
The value estimated is Fee Simple Estate as defined below: 

Fee Simple Estate - 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. 5 

Extent to Which the Property is Identified 
The property is identified through the following sources: 

• postal address 
• assessor’s records 
• client provided mapping 

Extent to Which the Property is Inspected 
Drew Johnstone, MAI inspected the subject, as well as its surrounding environs on the effective date of 
appraisal. This inspection was considered adequate and is the basis for our findings. 

  

 
4 12 CFR, Part 34, Subpart C-Appraisals, 34.42(h). 
5 Appraisal Institute, The Dictionary of Real Estate Appraisal, 8th ed. (Chicago: Appraisal Institute, 2026), 73. 
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Type and Extent of the Data Researched 
CBRE reviewed the following: 

• applicable tax data 
• zoning requirements 
• flood zone status 
• demographics 
• comparable data 

Type and Extent of Analysis Applied 
CBRE, Inc. analyzed the data gathered through the use of appropriate and accepted appraisal methodology 
to arrive at a probable value indication via each applicable approach to value. For agricultural/rural 
residential land the sales comparison approach has been employed for this assignment. 

Statement of Competency 
The appraisers have the appropriate knowledge, education, and experience to complete this assignment 
competently. 

Data Resources Utilized in the Analysis 
DATA SOURCES

Item: Source(s):

Site Data
Size: Manatee County Property Appraiser 

Improved Data
Building Area: Manatee County Property Appraiser, Client Provided Documents
Area Breakdown/Use: Site Inspection 
No. Bldgs.: Site Inspection, Manatee County Property Appraiser 
Year Built/Developed: Manatee County Property Appraiser 

Other
Flood Zone FEMA
Wetlands Size National Wetlands Inventory GIS Mapping
Zoning Manatee County Planning and Zoning 

Data Not Provided
Item 1 Survey
Item 2 Wetland Delineation Map

Compiled by CBRE  

Artificial Intelligence (AI) Disclosure 
A proprietary CBRE workflow assistant was used by the appraiser in the preparation of this report to assist 
with initial drafting and exhibit tasks. All such tools operate in a closed environment; no confidential 
information was provided to any external AI system or Application Programming Interface (API). All findings, 
analysis, and conclusions are the independent work product of the appraiser(s), who retain full professional 
responsibility for the content of this report. 
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Appraisal Methodology 
In appraisal practice, an approach to value is included or omitted based on its applicability to the property 
type being valued and the quality and quantity of information available. Depending on a specific appraisal 
assignment, any of the following four methods may be used to determine the market value of the fee simple 
interest of land: 

• Sales Comparison Approach; 
• Income Capitalization Procedures; 
• Allocation; and 
• Extraction. 

The following summaries of each method are paraphrased from the text. 

The first is the sales comparison approach. This is a process of analyzing sales of similar, recently sold 
parcels in order to derive an indication of the most probable sales price (or value) of the property being 
appraised. The reliability of this approach is dependent upon (a) the availability of comparable sales data, 
(b) the verification of the sales data regarding size, price, terms of sale, among others, (c) the degree of 
comparability or extent of adjustment necessary for differences between the subject and the comparables, 
and (d) the absence of nontypical conditions affecting the sales price. This is the primary and most reliable 
method used to value land (if adequate data exists). 

The income capitalization procedures include three methods: land residual technique, ground rent 
capitalization, and Subdivision Development Analysis. A discussion of each of these three techniques is 
presented in the following paragraphs. 

The land residual method may be used to estimate land value when sales data on similar 
parcels of vacant land are lacking. This technique is based on the principle of balance and the 
related concept of contribution, which are concerned with equilibrium among the agents of 
production--i.e. labor, capital, coordination, and land. The land residual technique can be used 
to estimate land value when: 1) building value is known or can be accurately estimated, 2) 
stabilized, annual net operating income to the property is known or estimable, and 3) both 
building and land capitalization rates can be extracted from the market. Building value can be 
estimated for new or proposed buildings that represent the highest and best use of the property 
and have not yet incurred physical deterioration or functional obsolescence. 

The subdivision development method is used to value land when subdivision and development 
represent the highest and best use of the appraised parcel. In this method, an appraiser 
determines the number and size of lots that can be created from the appraised land physically, 
legally, and economically. The value of the underlying land is then estimated through a 
discounted cash flow analysis with revenues based on the achievable sale price of the finished 
product and expenses based on all costs required to complete and sell the finished product.  

The ground rent capitalization procedure is predicated upon the assumption that ground rents 
can be capitalized at an appropriate rate to indicate the market value of a site. Ground rent is 
paid for the right to use and occupy the land according to the terms of the ground lease; it 
corresponds to the value of the landowner's interest in the land. Market-derived capitalization 
rates are used to convert ground rent into market value. This procedure is useful when an 
analysis of comparable sales of leased land indicates a range of rents and reasonable support 
for capitalization rates can be obtained. 

The allocation method is typically used when sales are so rare that the value cannot be estimated by direct 
comparison. This method is based on the principle of balance and the related concept of contribution, which 
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affirm that there is a normal or typical ratio of land value to property value for specific categories of real 
estate in specific locations. This ratio is generally more reliable when the subject property includes relatively 
new improvements. The allocation method does not produce conclusive value indications, but it can be 
used to establish land value when the number of vacant land sales is inadequate.  

The extraction method is a variant of the allocation method in which land value is extracted from the sale 
price of an improved property by deducting the contribution of the improvements, which is estimated from 
their depreciated costs. The remaining value represents the value of the land. Value indications derived in 
this way are generally unpersuasive because the assessment ratios may be unreliable and the extraction 
method does not reflect market considerations. 

For the purposes of this analysis, we have utilized the sales comparison approach as this methodology is 
typically used for rural residential/agricultural/recreational sites that are similar to the subject. 
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Area Analysis 

 

Population

Source: ESRI, downloaded on Jun, 25 2026

The subject is located in Manatee County. Key information about the area is provided in the following
tables.

The area has a population of 473,677. Population
has increased by 73,967 since 2020, reflecting an
annual increase of 3.5%. Population is projected to
increase by 49,905 between 2025 and 2030,
reflecting a 2.0% annual population growth.

399,710
473,677

523,582

0
100,000
200,000
300,000
400,000
500,000
600,000

2020 2025 2030

POPULATION BY YEAR

Source: ESRI
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Income

Education

Employment

Source: ESRI, downloaded on Jun 25, 2026; Unemployment Rate Source: FRED

The area includes a total of 199,552 employees. The top three industries within the area are Health
Care/Social Assistance, Retail Trade and Construction, which is a combined total of 37% of the
workforce.

The area features an average household income of
$126,246 and a median household income of
$90,215. Over the next five years, median
household income is expected to increase by
18.0%, or $3,254 per annum.

A total of 38.1% of individuals over the age of 24
have a college degree, with 23.6% holding a
bachelor's degree and 14.5% holding a graduate
degree.

$90,215
$106,486

$0
$20,000
$40,000
$60,000
$80,000

$100,000
$120,000

2025 2030

MEDIAN INCOME BY YEAR

POPULATION BY DEGREE

Bachelor's Degree

Graduate Degree

Other

0% 2% 4% 6% 8% 10% 12% 14% 16%

Other Services (excl Publ Adm)

Finance/Insurance

Admin/Support/Waste Mgmt Srvcs

Manufacturing

Educational Services

Accommodation/Food Services

Prof/Scientific/Tech Services

Construction

Retail Trade

Health Care/Social Assistance

Source: ESRI

Source: ESRI

Source: ESRI

 

In summary, the area is forecasted to experience an increase in population and an increase in household 
income. 
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Neighborhood Analysis 

 

Location 
The subject property is located in Myakka City, an unincorporated community in eastern Manatee County, 
Florida. The property is situated within a predominantly rural setting characterized by agricultural lands and 
conservation areas, approximately 25 miles east of the urbanized Bradenton-Sarasota metro area 
boundary. 

Boundaries 
The neighborhood boundaries are detailed as follows: 

North: State Road 64 
South: Clay Gully Road 
East: Wauchula Road 
West: Verna Bethany Road 

Land Use 
The surrounding area is dominated by rural agricultural uses, including grazing lands, crop fields, and 
equestrian properties. Scattered agricultural processing facilities, light industrial uses, and rural residential 
homesteads/developments are interspersed along key road corridors such as State Road 70 and Verna 
Bethany Road. Conservation areas and wetlands are prevalent nearby, contributing to the low-density 
character of the region. 
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According to information obtained from ESRI, over 73% of the homes built within a three-mile radius of the 
subject were constructed between 1980 and 2009. The median home value within a three-mile radius is 
about $633,333.  

Growth Patterns 
The area's growth patterns are reflective of rural land-use dynamics, with limited infill or densification. 
Recent trends from 2022 onward suggest an uptick in agricultural intensification, land clearing, and 
earthwork activities, particularly in parts of the broader neighborhood to the northeast and south. These 
primarily reflect expansions in agricultural and extractive industries rather than urbanization or large-scale 
residential subdivision development; however, we identified multiple low-density residential subdivisions in 
the neighborhood. Overall, the locality retains its predominantly rural and agricultural character, with only 
modest incremental changes. 

Access 
Regional access is provided via State Road 70, which runs east-west and serves as the major arterial 
connecting Myakka City to Bradenton, Sarasota, and points beyond. The nearest interstate access is 
approximately 20 miles west at I-75, facilitating broader connectivity to Florida’s Gulf Coast cities. Sarasota-
Bradenton International Airport is the nearest airport, located roughly 30 miles to the west. 

Demographics 
Selected neighborhood demographics in 1-, 3- and 5-mile radius from the subject are shown in the following 
table: 

SELECTED NEIGHBORHOOD DEMOGRAPHICS

31204 Anson Road
Myakka City, FL 34251

1 Mile 
Radius

3 Mile 
Radius

5 Mile 
Radius Manatee County

Population
2030 Total Population 330 1,432 3,782 523,582
2025 Total Population 315 1,297 3,414 473,677
2020 Total Population 288 1,214 3,259 399,710
2010 Total Population 253 1,119 3,086 322,833
Annual Growth 2025 - 2030 0.93% 2.00% 2.07% 2.02%
Annual Growth 2020 - 2025 1.81% 1.33% 0.93% 3.45%
Annual Growth 2010 - 2020 1.30% 0.82% 0.55% 2.16%

Households
2030 Total Households 145            596            1,455         226,511                                  
2025 Total Households 136            532            1,285         203,100                                  
2020 Total Households 123            490            1,183         168,437                                  
2010 Total Households 109            430            1,029         135,729                                  
Annual Growth 2025 - 2030 1.29% 2.30% 2.52% 2.21%
Annual Growth 2020 - 2025 2.03% 1.66% 1.67% 3.81%
Annual Growth 2010 - 2020 1.22% 1.31% 1.40% 2.18%

Income
2025 Median Household Income $106,807 $112,969 $114,308 $90,215
2025 Average Household Income $114,578 $129,857 $133,712 $126,246
2025 Per Capita Income $41,779 $47,565 $47,785 $54,314
2025 Pop 25+ College Graduates 50              259            732            136,348                                  
Age 25+ Percent College Graduates - 2025 22.0% 27.7% 29.8% 38.1%

Source:  ESRI  
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Conclusion 
The surrounding area’s land-use patterns, demand drivers, and access reflect its function as a rural 
agricultural community with scattered low-density residential development. As shown above, population 
growth within a five-mile radius of the subject has been a slow increase over the past 15 years. However, 
an accelerated population increase is forecasted over the next 5 years. The neighborhood had a 2025 
median household income of $114,308 in a five-mile radius. The outlook for the neighborhood is for 
generally improving performance over the next five years.   
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Site Analysis 
The following chart summarizes the salient characteristics of the subject site. 

SITE SUMMARY AND ANALYSIS

Physical Description
Gross Land Area 557.49 Acres 24,284,264 Sq. Ft.

Usable Land Area 468.35 Acres 20,401,326 Sq. Ft.
CE Encumbered/Wetland Land Area 89.14 Acres 3,882,938 Sq. Ft.

Excess/Surplus Land Area None
Primary Road Frontage State Road 70 1,735 Feet
Secondary Road Frontage Betts Road 85 Feet
Shape
Topography
Parcel Number(s)

Zoning District
Flood Map Panel No. & Date 12081C0455E March 17, 2014
Flood Zone Zone X (Unshaded)
Adjacent Land Uses

Comparative Analysis Rating
Visibility Average
Functional Utility Average
Traffic Volume Average
Adequacy of Utilities Average
Landscaping Average
Drainage Average

Utilities Availability
Water Yes
Sewer Yes
Electricity Yes
Telephone/Cable/Internet Yes

Other Yes No Unknown
Detrimental Easements X (see comments)
Encroachments X
Deed Restrictions X (see comments)
Reciprocal Parking Rights X X

Various sources compiled by CBRE

Comments

Average
Average
Average

Private Well 
Septic System 

Public Electricity 
Various Providers

Comments
Average
Average
Average

Irregular
Generally Level

A (General Agriculture District)

Agricultural, Rural Residential 

168400059, 168410058, 173602059, 
173602109, 173602159, 173602209, 
173602269, 174100008, 173602359, 
173602409
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Location 
The subject is located along the south side of State Road 70, the east side of Betts Road, with primary 
access along Anson Road in Myakka City, Manatee County, Florida. The property’s primary street address 
is 31204 Anson Road in Myakka City, Florida. 

Land Area 
The gross land area size was obtained via Manatee County Property Appraiser records. Based on our 
review of the National Wetlands Inventory’s Wetlands Mapper GIS tool, we determined that the subject 
property contains approximately 31.38 acres of wetlands. Further, as discussed later in this report section, 
approximately 89.14-acres of the subject property is encumbered by a restrictive conservation easement. 
Considering this, we determined that the subject property features approximately 468.35 acres of usable 
land area.  

Shape and Frontage 
The site is irregular in shape and has adequate frontage along two primary thoroughfares within the 
neighborhood.  

Ingress/Egress 
Ingress and egress are available to the site via the south side of State Road 70 and the east side of Betts 
Road (along Anson Road).  

State Road 70, at the subject, is an east/west roadway that is improved with one lane of traffic in each 
direction. Street improvements include asphalt paving.  

Betts Road, at the subject, is a north/south that is improved with one lane of traffic in each direction. Street 
improvements include asphalt paving. 

Anson Road is a private, single-lane roadway that is located on the subject property. The roadway is 
approximately 3,080 feet long, 10 feet wide, and described as a graded, unpaved roadway with a drainage 
system. The roadway is improved with shell material and is privately maintained.  

Topography and Drainage 
The subject has generally level topography. The topography of the site is not seen as an impediment to the 
development of the property. During our inspection of the site, we observed no drainage problems and 
assume that none exist. 

Soils 
A soils analysis for the site has not been provided for the preparation of this appraisal. In the absence of a 
soils report, it is a specific assumption that the site has adequate soils to support the highest and best use. 
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Easements and Encroachments 
Based on our review of the client provided title policies, we identified the following significant easements 
on the subject property:  

• As recorded in Official Records Book 1578, Page 2036, of the Public Records of Manatee County, 
approximately 89.14-acres of the subject property is encumbered by a conservation easement. The 
conservation easement is highly restrictive and prohibits the following:  

o Construction or placing of buildings, roads, signs, billboards or other advertising, or other 
structures on or above the ground. 

o Construction or placing of utilities on, below or above the ground without appropriate local, 
state and federal permits or other authorization. 

o Dumping or placing of soil or other substances or material as landfill or dumping or placing 
trash, waste, unsightly or offensive materials. 

o Removal, mowing, or trimming of trees, shrubs, or other vegetation.  

o Application of herbicides, pesticides, or fertilizers. 

o Excavation, dredging or removal of loam, peat, gravel, soil, rock or other material 
substances in such manner as to affect the surface. 

o Surface use except for purposes that permit the land or water areas to remain in its natural 
condition. 

o Any activity detrimental to drainage, flood control, water conservation, erosion control, soil 
conservation or fish and wildlife habitat preservation. 

• As recorded in Official Records Book 1504, Page 6842, of the Public Records of Manatee County, 
a utility easement that is 5 feet in width along either side of the utility lines placed along Anson 
Road.  

The impact of the recorded conservation easement on the subject property was considered in our analysis. 
The impact of the recorded utility easement was additionally considered in our analysis; however, it is not 
considered to have a significant impact on the marketability or highest and best use of the property. There 
are no additionally known easements or encroachments impacting the site that are considered to 
significantly affect its marketability or highest and best use. It is recommended that the client/reader obtain 
a current title policy outlining all easements and encroachments on the property, if any, prior to making a 
business decision. 
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Covenants, Conditions and Restrictions 
Covenants, conditions, and restrictions recorded in Official Records Book 1578, Page 2022, of the Public 
Records of Manatee County, Florida, in a document titled “Declaration of Restrictions for Anson Acres”. 
The restrictions run with the title of the subject property until approximately 2048. Following this, the 
restrictions may be terminated if three-fourths (3/4) of lot owners vote to terminate. However, we have noted 
that the subject property contains 100% of the referenced lots. Therefore, as of 2048, the subject property 
owner would have sole discretion to terminate the restrictions.  

A summary of the restrictions outlined in the Declaration of Restrictions for Anson Acres are shown below. 

• No further subdivision of any lot is permitted as long as the road (Anson Road) remains unpaved. 
If any lot owner subdivides, they become responsible for paving the road to Manatee County 
specifications. Any paving assessment requires unanimous consent of all lot owners. 

• Lots are restricted to agricultural and residential use in conformity with Manatee County ordinances. 
No federal, state, or local law may be violated on the property. 

• Owners must maintain fences in reasonable repair to confine livestock, and make adequate 
arrangements for garbage and trash disposal. 

• Within any portion of the subdivision subject to a Manatee County Conservation Easement, the 
following are prohibited: construction of buildings or roads; utility installation without permits; 
dumping or landfill; removal or mowing of vegetation; application of herbicides, pesticides, or 
fertilizers; excavation or removal of soil/gravel/rock; any surface use that disturbs the natural 
condition; and any activity harmful to drainage, erosion control, or wildlife habitat. 

• A perpetual right of entry over all roadway and common property is granted to Manatee County law 
enforcement, health, pollution control, emergency medical, and firefighting personnel. No lands in 
the roadway may be disturbed except for maintenance or repair, without prior written approval of 
the Manatee County Planning Director. 

• Every lot owner is automatically a member of the HOA upon acquiring title. Annual dues and special 
levies are shared equally (1/5 per lot, as there are 5 lots). Unpaid assessments become a lien on 
the lot. 

The restrictions outlined in the Declaration of Restrictions for Anson Acres were considered in our analysis; 
however, they are not considered to have a significant impact on the marketability or highest and best use 
of the property. There are no additionally known covenants, conditions or restrictions impacting the site that 
are considered to affect the marketability or highest and best use. It is recommended that the client/reader 
obtain a copy of the current covenants, conditions and restrictions, if any, prior to making a business 
decision. 

Utilities  
The utilities available to the site are typical for the area and include public electricity, septic systems, and 
private wells. The subject’s utility access is in adequate quality and quantity to service the highest and best 
use. 
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Environmental Issues 
Although CBRE was not provided an Environmental Site Assessment (ESA), a tour of the site did not reveal 
any obvious issues regarding environmental contamination or adverse conditions. 

The appraiser is not qualified to detect the existence of potentially hazardous material or underground 
storage tanks which may be present on or near the site. The existence of hazardous materials or 
underground storage tanks may affect the value of the property. For this appraisal, CBRE, Inc. has 
specifically assumed that the property is not affected by any hazardous materials that may be present on 
or near the property. 

Site Improvements 
The subject has various site improvements including a 1,664 SF single-family home, a 3,369 SF single-
family home, a 3,000 SF air-conditioned metal structure, an approximately 3,080’ long (approx. 10’ wide) 
graded roadway named “Anson Road”, multiple shooting ranges, as well as various ancillary structures, 
dilapidated barns, and fencing. 

Property Appraiser Building Sketch - 1,664 SF Single-Family Home 
 

 

Based on our review of Manatee County Property Appraiser records, the approximately 1,664 SF single-
family home was built in 1963, consists of masonry exterior construction components, and has 3 bedrooms 
and 1 bathroom. In addition to the 1,664 SF of living area, the residence features a 559 SF screen porch 
and a 273 SF carport. The structure is in average overall condition.  
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Property Appraiser Building Sketch - 3,369 SF Single-Family Home 
 

 

Based on our review of Manatee County Property Appraiser records, the approximately 3,369 SF single-
family home was built in 1999, consists of wood exterior construction components, and has various 
porch/garage areas attached to the structure. In addition, approximately 100 feet from the residence, there 
is a horse barn with an attached apartment. The structures are in average overall condition.  

3,000 SF Air-Conditioned Metal Structure 

 
Client Provided Photograph 

 

The subject property is additionally improved with an approximately 3,000 SF air-conditioned metal 
structure that includes a large storage area, a machine shop/office area, a restroom, and an attached 
covered patio. Shooting ranges extend both north and east of the structure. The structure is in good overall 
condition.  
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Private Road 
The subject is improved with private roadway named “Anson Road”. Anson Road is a single-lane roadway 
that is approximately 3,080 feet long, 10 feet wide, and described as a graded, unpaved roadway with a 
drainage system. The roadway is improved with shell material and is privately maintained. 

A sketch of the roadway, as recorded in Official Records Book 1504, Page 6842, of the Public Records of 
Manatee County, is shown below.  

 

Additional Improvements  
In addition to the previously described structures, the subject is improved with various ancillary structures, 
dilapidated barns, and fencing. 
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Adjacent Properties 
The adjacent land uses are summarized as follows: 

North: Agricultural and Rural Residential  
South: Agricultural and Rural Residential 
East: Agricultural and Rural Residential 
West: Agricultural and Rural Residential 

Conclusion 
The subject consists of a 557.49-gross acre tract with access and frontage along two public roadways. The 
property is irregular in shape and generally level with a mix of cleared pasture, planted pine, and natural 
vegetation. Approximately 31.38 acres of the site are considered wetlands. Further, approximately 89.14-
acres of the subject property is encumbered by a conservation easement. Considering this, we determined 
that the subject property features approximately 468.35 acres of usable land area. Overall, there are no 
known detrimental uses in the immediate vicinity of the subject. 
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Plat Map 
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Flood Plain Map 
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Wetlands Map 
 

 

Based on our review of the National Wetlands Inventory’s Wetlands Mapper GIS tool, we determined that 
the subject property contains approximately 31.38 acres of wetlands. 
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Portion of Subject Plat Map – Displaying Conservation Easement Areas  
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Zoning 
The following chart summarizes the subject’s zoning requirements. 

ZONING SUMMARY
Current Zoning General Agriculture (A)
Legally Conforming Yes
Uses Permitted A variety of agricultural, recreational, and low-density residential uses. 
Zoning Change Not likely

Category Zoning Requirement
Minimum Lot Size 5.00 Acres 
Minimum Lot Width 200 Feet
Maximum Height 2 Stories
Minimum Setbacks

Front Yard 50 Feet
Street Side Yard 10 Feet
Interior Side Yard 10 Feet
Rear Yard 25 Feet

Min. Open Space (%) 20%
Source: Manatee County Planning and Zoning Dept.  

The A (General Agriculture District) zoning regulations are presented below: 

A (General Agriculture District) 

The A District is intended to preserve agricultural lands, promote general agricultural economic activity, and 
allow for the co-existence of other uses generally consistent with agricultural activities. In addition, it is 
intended that agricultural areas be protected from the encroachment of incompatible uses and that 
development be guided within the district. 

In addition, the subject has a future land use of Agricultural/Rural (AG/R). The Agricultural/Rural (AG/R) 
district regulations are presented below: 

Agricultural/Rural (AG/R) 

The Agricultural/Rural future land use category is intended to identify areas with a long-term agricultural or 
rural residential character, primarily located east of the Future Development Area Boundary, with a range 
of uses including agriculture, agriculturally-compatible low density residential uses, and mining-related 
uses. The density maximum under AG/R aligns with the A district's 0.2 du/acre standard. 

Analysis and Conclusion 
The information above is based upon publicly available data.  The subject is considered legally conforming 
given its present agricultural, rural residential, and recreational uses.  

Based on our analysis of information provided by the client, we identified that in 1998, approximately 449.90 
acres of the subject property were subdivided into five parcels, “Anson Acres”. Five large Anson Acres 
homesites range from 50 to over 100 acres each. Regulatory wetland conservation easements were put in 
place to mitigate for wetland impacts. Historic site conditions within Anson Acres were discussed within the 
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Site Analysis section of this report. We have noted that all 5 parcels of Anson Acres are under the same 
ownership (the current landowner of the subject property).   

As previously described, the subject zoning allows for rural residential, recreational, and agricultural uses. 
The subject property could potentially be developed into a low-density residential subdivision; however, the 
following factors are important caveats: 

• Wetlands, floodplain, and conservation easements reduce net developable acreage. 

• As outlined in the Anson Acres Declaration, unpaved road subdivisions in Manatee County carry 
the risk that further subdivision triggers a paving obligation. County code similarly requires road 
infrastructure meeting county standards for any platted subdivision. 

• Lots in the A district without public sewer access must use septic systems, which require minimum 
lot sizes per Florida DOH rules (typically 1/2 acre minimum for a standard drain field, but often 
larger given soil conditions). 

Additional information may be obtained from the appropriate governmental authority. For purposes of this 
appraisal, CBRE has assumed the information obtained is correct. 
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Zoning Map 
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Future Land Use Map  
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Tax and Assessment Data 
The following summarizes the local property appraiser’s assessed and taxable value and ad valorem taxes 
for the subject. 

AD VALOREM TAX INFORMATION       

Parcel Assessor's Parcel No. 2025
1 168400059 $3,603
2 168410058 351                                              
3 173602059 15,012                                         
4 173602109 20,555                                         
5 173602159 115,467                                        
6 173602209 711,030                                        
7 173602269 39,880                                         
8 174100008 271,366                                        
9 173602359 3                                                  
10 173602409 3                                                  

Subtotal $1,177,270
% of Assessed Value 100%
Final Assessed Value 1,177,270                                     

General Tax Rate (per $1,000 A.V.) 14.160000                                    

General Tax: $16,670
East Manatee Fire Rescue District 1,018                                           

Special Assessments: $1,018

Effective Tax Rate (per $1,000 A.V.) 14.424115                                    

Total Taxes $17,689
Tax Reduction for early payment ($708)
Total Taxes $16,981

Source:  Assessor's Office  

Conclusion 
If the subject sold for the value estimate in this report, a reassessment at that value would most likely occur, 
with tax increases limited to two percent annually thereafter until the property is sold again. The 
consequences of this reassessment have been considered in the appropriate valuation sections. 

For purposes of this analysis, CBRE, Inc. assumes that all taxes are current. 
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Highest and Best Use 
In appraisal practice, the concept of highest and best use represents the premise upon which value is 
based. The four criteria the highest and best use must meet are: 

• legally permissible; 
• physically possible; 
• financially feasible; and 
• maximally productive. 

The highest and best use analysis of the subject is discussed below.  

As If Vacant 
As previously described, the subject’s A (General Agriculture District) zoning allows for a variety of 
agricultural, recreational, and rural residential uses, with a minimum legally permissible lot size for 
residential development of 5.00-acres. 

The subject is irregular in shape and features generally level topography. The subject is comprised of ten 
Manatee County tax parcels and features approximately 31.38-acres of wetlands. Further, approximately 
89.14-acres of the subject property is encumbered by a restrictive conservation easement. Considering 
this, we determined that the subject property features approximately 468.35 Acres of usable land area.  The 
majority of the property is situated within FEMA Flood Zone X (unshaded) except for scattered portions of 
FEMA Flood Zone AE in various areas of the property. Based on our analysis of comparable tracts in the 
subject market with similar Flood Zone areas, this is not considered to materially affect the marketability or 
highest and best use of the subject property. The property has frontage and access along two thoroughfares 
within the neighborhood. The subject’s access is considered adequate for low-density single-family 
residential development, as well as recreational and agricultural uses. Overall, given the size and physical 
characteristics of the subject property, all legally allowed uses are physically possible within its usable 
acreage. 

We have surveyed the immediate area to determine what types of land uses and improvements are present. 
The subject is in a predominantly rural area where the predominant land uses are rural residential, 
agricultural and recreational in nature. Our survey of the larger market indicates inferred demand for 
properties with physical characteristics and zoning designations similar to the subject, for a combination of 
rural residential, agricultural, and recreational uses. Further, market participants reported that properties 
purchased for a combination of rural residential, agricultural, and recreational uses typically command a 
price premium over properties purchased solely for agricultural or recreational uses. Overall, a combination 
of rural residential, agricultural, and recreational uses is considered to be a financially feasible use of the 
subject. 

Based upon the foregoing analysis it is our opinion that the maximally productive use for the subject, under 
current market conditions, is for a combination of rural residential, agricultural, and recreational uses. 
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As Improved  
The subject is improved with various rural residential, agricultural, and recreational related improvements. 
The subject is considered legally conforming given its present rural residential, agricultural, and recreational 
use. As previously described, the subject’s A (General Agriculture District) zoning allows for a variety of 
agricultural, recreational, and rural residential uses, with a minimum legally permissible lot size for 
residential development of 5.00-acres.  

The subject is irregular in shape and features generally level topography. The subject is comprised of ten 
Manatee County tax parcels and features approximately 31.38-acres of wetlands. Further, approximately 
89.14-acres of the subject property is encumbered by a restrictive conservation easement. Considering 
this, we determined that the subject property features approximately 468.35 Acres of usable land area.  The 
majority of the property is situated within FEMA Flood Zone X (unshaded) except for scattered portions of 
FEMA Flood Zone AE in various areas of the property. Based on our analysis of comparable tracts in the 
subject market with similar Flood Zone areas, this is not considered to materially affect the marketability or 
highest and best use of the subject property. The property has frontage and access along two thoroughfares 
within the neighborhood. The subject’s access is considered adequate for low-density single-family 
residential development, as well as recreational and agricultural uses. Overall, given the size and physical 
characteristics of the subject property, all legally allowed uses are physically possible within its usable 
acreage. 

We have surveyed the immediate area to determine what types of land uses and improvements are present. 
The subject is in a predominantly rural area where the predominant land uses are rural residential, 
agricultural and recreational in nature. Despite economic headwinds in recent years, our research indicated 
that there is continued strong demand for large acreage tracts of rural residential land in the subject market. 
Our survey of the area indicates inferred demand for properties with physical characteristics and zoning 
designations similar to the subject, for a combination of rural residential, agricultural, and recreational uses. 
Further, market participants reported that properties purchased for a combination of rural residential, 
agricultural, and recreational uses typically command a price premium over properties purchased solely for 
agricultural or recreational uses. Overall, a combination of rural residential, agricultural, and recreational 
uses is considered to be a financially feasible use of the subject. 

Based upon the foregoing analysis it is our opinion that the maximally productive use for the subject as 
improved, under current market conditions, is in line with its current rural residential, agricultural, and 
recreational uses. 
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Sales Comparison Approach  
The following map and table summarize the comparable data used in the valuation of the subject site. A 
detailed description of each transaction is included in the addenda. 

 
 

SUMMARY OF COMPARABLE SALES
Interest Actual Sale Size Size Price Per

No. Property Location Type Date Transferred Zoning Price  (Gross Acres) (Usable Acres) Usable Acre

1 338.5-Acre Agriculture Zoned Tract
40700 Ballard Road
Myakka City, FL 34251

Sale Sep-25 Fee Simple A (General 
Agriculture District)

$5,000,000 338.50 288.50 $17,331

2 264.69-Acre Agricultural Tract
3634 East Main Street
Wauchula, FL 33873

Sale May-25 Fee Simple A-1 (Agricultural) $4,500,000 264.69 243.19 $18,504

3 99.61-Acre Land Tract - State Road 64
42151 State Road 64 East
Myakka City, FL 34251

Sale Feb-25 Fee Simple A (General 
Agriculture District)

$1,250,000 99.61 74.31 $16,821

4 223-Acre Rural Residential/Recreational 
Tract
6505 Grey Fox Glen
Myakka City, FL 34251

Sale Jul-23 Fee Simple A (General 
Agriculture District)

$4,800,000 223.00 170.60 $28,136

Subject 31204 Anson Road
Myakka City, FL 34251

--- --- A (General 
Agriculture District)

--- 557.49 468.35 ---

Compiled by CBRE

Transaction

 

The sales utilized are the best data available for comparison with the subject and were selected from within 
Manatee and Hardee Counties. These sales were chosen based upon their size, zoning, location, and 
intended use. The extent of our sales search included a comprehensive analysis of MLS data, CBRE 
internal data, CoStar data, and market participant interviews.  

Based on our analysis of comparable sales and considering each of the properties’ wetlands and/or 
conservation easement encumbered land areas, we determined that the most applicable unit value indicator 
for this property type is based on the price per usable acre of land area.  
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Discussion/Analysis of Sales 
Sale One 
This comparable is a 338.50-acre tract of land located at 40700 Ballard Road in Myakka City, Manatee 
County, Florida. The property has access and frontage along Ballard Road, a well maintained gravel road. 
The entire property is zoned A (General Agriculture District). The majority of the property is comprised of 
cleared farmland. Based on our review of National Wetlands Inventory GIS data, the property features 
approximately 50-acres (15%) of wetlands. The property has historically been used for cattle grazing and 
was improved a large pole barn, corrals, cattle chutes, and fencing at the time of sale. The property was 
listed on the open market and sold in September of 2025 for $5,000,000 or $17,331 per usable/upland acre 
of land area. 

Sale Two 
This comparable is a 264.69-acre tract of agricultural land located along the south side of East Main Street 
and the north side of State Road 64 East in Wauchula, Hardee County, Florida. The property is zoned A-1 
(Agricultural) per Hardee County Planning & Zoning. At the time of sale, approximately 183.70 acres (69%) 
of the property was comprised of irrigated farmland that was planted with citrus groves. However, the listing 
broker reported that the citrus groves were not in great shape and that they did not have a significant 
contribution to the sale price. Based on our review of National Wetlands Inventory GIS data, the property 
features approximately 21.5-acres (8%) of wetlands. The property had two single-family homes located on 
the property that were built in 1961 and 1976. The property was listed on the open market and sold in May 
of 2025 for $4,500,000 or $18,504 per usable/upland acre. The buyer reportedly purchased the property to 
lease out for different crop production uses, as well as for cattle grazing on a portion of the tract. 

Sale Three 
This comparable is a 99.61-acre tract of land located at 42151 State Road 64 East in Myakka City, Manatee 
County, Florida. The entire property is zoned A (General Agriculture District). The majority of the property 
is comprised of cleared farmland. Based on our review of National Wetlands Inventory GIS data, the 
property features approximately 25.3-acres of wetlands. The property was unimproved with the exception 
of fencing. The property was listed on the open market and sold in February of 2025 for $1,250,000 or 
$16,821 per usable/upland acre of land area. It was reported that the buyer intended to subdivide the 
property into rural residential land tracts (approximately 10-acres each) for future sale. 

Sale Four 
This comparable is a 223-acre tract of rural residential/recreational land located along the south side of 
Taylor Road in Myakka City, Manatee County, Florida. The property has a primary street address of 6505 
Grey Fox Glen Myakka City, Florida. The property is zoned A-1 (Agricultural) per Manatee County Planning 
& Zoning. At the time of sale, the property was comprised of 9 Manatee County tax parcels. The property 
is a partially-completed rural residential subdivision with graded roadways and fencing in place. The 
property was improved with two single-family residences (built in approx. 2017 and 2019), a large barn, and 
other ancillary improvements. The larger of the two residences reportedly featured 4 bedrooms, 3.5 
bathrooms, and an in-ground pool. Based on our review of National Wetlands Inventory GIS data, the 
property features approximately 50-acres (22%) of wetlands. Further, as recorded in Manatee County 
Official Records Book 2580, Page 5686, 52.40 acres of the property is encumbered by a restrictive 
conservation easement that restricts any improvements/development. We have noted that the property's 
wetlands are entirely situated within the conservation easement encumbered area. The property was listed 
on the open market and sold in July of 2023 for $4,800,000 or $28,136 per usable acre. The listing broker 
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reported that the property was marketed and priced as a rural residential subdivision opportunity; however, 
the buyer reportedly purchased the property for personal rural residential and recreational uses. 

Analysis of Sales Adjustments 

Property Rights Conveyed/Financing/Conditions of Sale 
Each of the sales is transactions of similar property rights to the subject and therefore no adjustments for 
property rights conveyed are required. All sales were indicated to be cash-to-seller transactions or financed 
by a third party at market rate terms, and none appeared to occur under duress. As such, no adjustments 
for cash equivalency or atypical financing were necessary. The sales reflected arm’s length transactions; 
therefore, no adjustments for conditions of sale were warranted.   

Market Conditions 
Based on our conversations with market participants and analysis of the neighborhood, rural residential 
and recreational tracts of land in the subject market have steadily increased in unit value over the past few 
years. Therefore, we have determined that upward market conditions adjustments are necessary for Sales 
2, 3, and 4. 

Location  
The following supplemental data was collected in order to provide support for our location adjustments: 

SALES LOCATION ADJUSTMENT ANALYSIS

Comparable Number Subject 1 2 3 4

Address 31204 Anson Road 40700 Ballard 
Road

3634 East Main 
Street

42151 State 
Road 64 East

6505 Grey Fox 
Glen

Radius for Demographic Analysis 3 Mile Radius 3 Mile Radius 3 Mile Radius 3 Mile Radius 3 Mile Radius
2025 Households 532 177 607 461 261
2025 Average Household Income $129,857 $126,246 $203,681 $144,436 $128,800

AHI Relative to Subject --- -2.8% 56.9% 11.2% -0.8%
2025 Median Value of Owner Occupied Housing Units $633,333 $547,414 $344,141 $545,709 $521,875
Indicated Qualitative Adjustment --- = + = =

Sales 1, 3 and 4 are generally similar to the subject in this category of comparison and do not require 
adjustment.  Sale 2 has a higher average household income within a 3-mile radius; however, it has a 
significantly lower median home value within the same radius. Overall, we determined that Sale 2 is inferior 
to the subject in this category of comparison and therefore an appropriate upward adjustment is warranted. 
This adjustment is primarily qualitative in nature. 

Size 
Typically, there is an inverse relationship between unit price and size, as larger tracts generally sell for 
lower unit prices than smaller tracts. This phenomenon is thought to be attributable to the smaller pool of 
buyers who can afford larger tracts and the economies of scale that drive down unit costs tied to the agents 
of production. The subject features 468.35 usable acres. Sales 3 and 4 are smaller than the subject to the 
degree that appropriate downward adjustments are warranted.  These adjustments are primarily qualitative 
in nature. The remaining sales are considered generally similar to the subject in this category of comparison 
and do not require adjustment.  
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Access/Frontage 
The subject has access and frontage along the south side of State Road 70 and the east side of Betts Road 
(along Anson Road). Sales 1, 2, and 4 have overall inferior frontage and access to the subject and each 
require appropriate upward adjustments in this category of comparison. These adjustments are primarily 
qualitative in nature. Sale 3 has approximately 1,400 feet of frontage along State Road 64. Overall, we 
determined that Sale 3 has generally similar access/frontage to the subject and therefore no adjustment is 
required.  

Topography 
The subject property and each of the comparable sales have generally similar topography. Therefore, no 
adjustments are required in this category of comparison.  

Zoning/Density 
The subject features a zoning designation that permits rural residential, recreational and agricultural use. 
Each of comparables have zoning designations that permit rural residential, recreational and agricultural 
uses. Therefore, we determined that each of the comparables are generally similar to the subject in this 
category of comparison.  

Site Improvements  
The subject has various site improvements including a 1,664 SF single-family home, a 3,369 SF single-
family home, a 3,000 SF air-conditioned metal structure, an approximately 3,080’ long (approx. 10’ wide) 
graded roadway named “Anson Road”, multiple shooting ranges, as well as various ancillary structures, 
dilapidated barns, and fencing. The subject’s private interior roadway is considered to significantly increase 
its marketability for rural residential uses.  

Sales 1, 2, and 3 have site improvements that are either inferior or significantly inferior to the subject. 
Therefore, Sales 1, 2, and 3 each require an appropriate upward adjustment in this category of comparison. 
Sale 4 is improved with multiple graded roadways, in addition to two single-family residences (built in 
approx. 2017 and 2019), a large barn, and other ancillary improvements. The larger of the two residences 
reportedly featured 4 bedrooms, 3.5 bathrooms, and an in-ground pool. Overall, considering the newer age 
of construction of the Sale 4 residences, we determined that Sale 4 is superior to the subject in this category 
of comparison. Therefore, Sale 4 requires an appropriate downward adjustment. These adjustments are 
primarily qualitative in nature.  

Preservation Area 
The sales have been compared on a “price per usable acre” basis; therefore, we analyzed the properties’ 
wetlands/conservation easement areas as “preservation area”. Based on our discussions with market 
participants and research of rural residential land sales, we have determined that tracts with excess 
preserve areas generally command a higher price (per usable acre) than similar tracts that do not abut 
preserve land.  

As previously stated, approximately 89.14 acres (16%) of the subject’s gross land area is preservation area. 
Sale 1 has a generally similar percentage of preservation area as the subject (15%) and therefore no 
adjustment is required. Approximately 8% of Sale 2 is comprised of preservation area which is significantly 
lower than the subject. Therefore, we determined that Sale 2 requires an appropriate upward adjustment 
in this category of comparison. Sales 3 and 4 have significantly higher percentages of preservation area 
than the subject (25% and 23% respectively). Therefore, we determined that Sales 3 and 4 each require 
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an appropriate downward adjustment in this category of comparison. These adjustments are primarily 
qualitative in nature. 

Summary of Adjustments 
Based on our comparative analysis, the following chart summarizes the adjustments warranted to each 
comparable.  

SALES ADJUSTMENT GRID

Comparable Number 1 2 3 4 Subject

Transaction Type Sale Sale Sale Sale ---
Transaction Date Sep-25 May-25 Feb-25 Jul-23 ---
Interest Transferred Fee Simple Fee Simple Fee Simple Fee Simple

Zoning A (General 
Agriculture District)

A-1 (Agricultural) A (General 
Agriculture District)

A (General 
Agriculture District)

A (General 
Agriculture District)

Actual Sale Price $5,000,000 $4,500,000 $1,250,000 $4,800,000 ---
Size (Gross Acres) 338.50 264.69 99.61 223.00 557.49
Size (Usable Acres) 288.50 243.19 74.31 170.60 468.35
Price ($ Per Usable AC) $17,331 $18,504 $16,821 $28,136 ---
Property Rights Conveyed = = = =
Financing Terms = = = =
Conditions of Sale = = = =
Market Conditions (Time) = + + +
Location = + = =
Size = = - -
Access/Frontage + + = +
Topography = = = =
Zoning/Density = = = =
Site Improvements + + + + -
Preservation Area = + - -
Value Indication for Subject + + + -
Compiled by CBRE  

In addition to the comparable sales that are summarized in the chart above, we analyzed the active listing 
of a 253.68-gross acre property that is located at 142 E 142nd, Myakka City, Florida 34251. Based on our 
review of NWI data, the property features approximately 40 acres of wetlands and therefore has 
approximately 213.68 usable acres of land area. The property is comprised of a single tax parcel (Parcel 
ID: 234810149) and is zoned A (General Agricultural District) which permits rural residential development 
with 5-acre minimum lot sizes. As of June 2026, the property is listed on the open market at a list price of 
$5,610,000 or $26,254 per usable acre of land area. This active listing was considered in our analysis; 
however, we have noted that it has no significant site improvements and it has significantly inferior 
frontage/access to the subject.  
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Conclusion 
Based on the preceding analysis, the presented unadjusted sales range is $16,821 to $28,136 per usable 
acre of land area. Sale 1 is the most recent of the comparables; however, it features inferior access/frontage 
to the subject as well as inferior site improvements. Overall, Sale 1 is considered inferior to the subject 
property. Sale 2 also has inferior access/frontage and site improvements to the subject; however, it 
additionally has an inferior location and a lower percentage of preservation area. Overall, Sale 2 is 
considered inferior to the subject property. Sale 3 is significantly smaller than the subject property; however, 
it was unimproved at the time of sale except for fencing. Overall, Sale 3 is considered inferior to the subject 
property.  Sale 4 was the oldest of the comparable sales and it has inferior access/frontage; however, it 
has a smaller size than the subject, superior site improvements, and a higher percentage of preserve area. 
Overall, Sale 4 is considered superior to the subject property. However, considering Sale 4’s private graded 
roadway, multiple residences, and rural residential subdivision related site improvements, Sale 4 is 
considered the most comparable to the subject property and was therefore given primary weight in our 
valuation conclusion.  

Overall, considering the subject property’s location, frontage/access, significant site improvements included 
a graded private roadway, a price per usable acre conclusion near the upper end of the indicated range, 
near the unit value indication of Sale 4, is deemed appropriate.  

The following table presents the valuation conclusion: 

CONCLUDED VALUE
$ Per AC Subject Acs. Total
$27,000 x 468.35 = $12,645,450

Indicated Value: $12,645,450
Rounded $12,650,000

(Concluded Value $ Per AC) $27,010
Compiled by CBRE  
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Reconciliation of Value 
In the sales comparison approach, the subject is compared to similar properties that have been sold 
recently or for which listing prices or offers are known. The sales used in this analysis are considered 
comparable to the subject, and the required adjustments were based on reasonable and well-supported 
rationale. In addition, market participants are analyzing purchase prices on similar properties as they relate 
to available substitutes in the market. Therefore, the sales comparison approach is considered to provide 
a reliable value indication.  

Based on the foregoing, the market value of the subject has been concluded as follows: 

MARKET VALUE CONCLUSION
Appraisal Premise Interest Appraised Date of Value Value Conclusion

As Is Fee Simple Estate June 17, 2026 $12,650,000

Compiled by CBRE  
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Assumptions and Limiting Conditions 
1. CBRE, Inc. through its appraiser (collectively, “CBRE”) has inspected through reasonable observation the subject 

property. However, it is not possible or reasonably practicable to personally inspect conditions beneath the soil 
and the entire interior and exterior of the improvements on the subject property. Therefore, no representation is 
made as to such matters.  

2. The report, including its conclusions and any portion of such report (the “Report”), is as of the date set forth in the 
letter of transmittal and based upon the information, market, economic, and property conditions and projected 
levels of operation existing as of such date. The dollar amount of any conclusion as to value in the Report is based 
upon the purchasing power of the U.S. Dollar on such date. The Report is subject to change as a result of 
fluctuations in any of the foregoing. CBRE has no obligation to revise the Report to reflect any such fluctuations or 
other events or conditions which occur subsequent to such date.  

3. Unless otherwise expressly noted in the Report, CBRE has assumed that: 
(i) Title to the subject property is clear and marketable and that there are no recorded or unrecorded matters or 

exceptions to title that would adversely affect marketability or value. CBRE has not examined title records 
(including without limitation liens, encumbrances, easements, deed restrictions, and other conditions that may 
affect the title or use of the subject property) and makes no representations regarding title or its limitations on 
the use of the subject property. Insurance against financial loss that may arise out of defects in title should be 
sought from a qualified title insurance company. 

(ii) Existing improvements on the subject property conform to applicable local, state, and federal building codes 
and ordinances, are structurally sound and seismically safe, and have been built and repaired in a workmanlike 
manner according to standard practices; all building systems (mechanical/electrical, HVAC, elevator, plumbing, 
etc.) are in good working order with no major deferred maintenance or repair required; and the roof and exterior 
are in good condition and free from intrusion by the elements. CBRE has not retained independent structural, 
mechanical, electrical, or civil engineers in connection with this appraisal and, therefore, makes no 
representations relative to the condition of improvements. CBRE appraisers are not engineers and are not 
qualified to judge matters of an engineering nature, and furthermore structural problems or building system 
problems may not be visible. It is expressly assumed that any purchaser would, as a precondition to closing a 
sale, obtain a satisfactory engineering report relative to the structural integrity of the property and the integrity 
of building systems.  

(iii) Any proposed improvements, on or off-site, as well as any alterations or repairs considered will be completed 
in a workmanlike manner according to standard practices. 

(iv) Hazardous materials are not present on the subject property. CBRE is not qualified to detect such substances. 
The presence of substances such as asbestos, urea formaldehyde foam insulation, contaminated groundwater, 
mold, or other potentially hazardous materials may affect the value of the property.  

(v) No mineral deposit or subsurface rights of value exist with respect to the subject property, whether gas, liquid, 
or solid, and no air or development rights of value may be transferred. CBRE has not considered any rights 
associated with extraction or exploration of any resources, unless otherwise expressly noted in the Report.  

(vi) There are no contemplated public initiatives, governmental development controls, rent controls, or changes in 
the present zoning ordinances or regulations governing use, density, or shape that would significantly affect the 
value of the subject property. 

(vii) All required licenses, certificates of occupancy, consents, or other legislative or administrative authority from 
any local, state, or national government or private entity or organization have been or can be readily obtained 
or renewed for any use on which the Report is based. 

(viii) The subject property is managed and operated in a prudent and competent manner, neither inefficiently, nor 
super-efficiently. 

(ix) The subject property and its use, management, and operation are in full compliance with all applicable federal, 
state, and local regulations, laws, and restrictions, including without limitation environmental laws, seismic 
hazards, flight patterns, decibel levels/noise envelopes, fire hazards, hillside ordinances, density, allowable 
uses, building codes, permits, and licenses.  

(x) The subject property is in full compliance with the Americans with Disabilities Act (ADA). CBRE is not qualified 
to assess the subject property’s compliance with the ADA, notwithstanding any discussion of possible readily 
achievable barrier removal construction items in the Report.  

(xi) All information regarding the areas and dimensions of the subject property furnished to CBRE are correct, and 
no encroachments exist. CBRE has neither undertaken any survey of the boundaries of the subject property, 
nor reviewed or confirmed the accuracy of any legal description of the subject property.  
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Unless otherwise expressly noted in the Report, no issues regarding the foregoing were brought to CBRE’s 
attention, and CBRE has no knowledge of any such facts affecting the subject property. If any information 
inconsistent with any of the foregoing assumptions is discovered, such information could have a substantial 
negative impact on the Report and any conclusions stated therein. Accordingly, if any such information is 
subsequently made known to CBRE, CBRE reserves the right to amend the Report, which may include the 
conclusions of the Report. CBRE assumes no responsibility for any conditions regarding the foregoing, or for any 
expertise or knowledge required to discover them. Any user of the Report is urged to retain an expert in the 
applicable field(s) for information regarding such conditions.  

4. CBRE has assumed that all documents, data and information furnished by or on behalf of the client, property owner 
or owner’s representative are accurate and correct, unless otherwise expressly noted in the Report. Such data and 
information include, without limitation, numerical street addresses, lot and block numbers, Assessor’s Parcel 
Numbers, land dimensions, square footage area of the land, dimensions of the improvements, gross building areas, 
net rentable areas, usable areas, unit count, room count, rent schedules, income data, historical operating 
expenses, budgets, and related data. Any error in any of the above could have a substantial impact on the Report 
and any conclusions stated therein. Accordingly, if any such errors are subsequently made known to CBRE, CBRE 
reserves the right to amend the Report, which may include the conclusions of the Report. The client and intended 
user should carefully review all assumptions, data, relevant calculations, and conclusions of the Report and should 
immediately notify CBRE of any questions or errors within 30 days after the date of delivery of the Report.  

5. CBRE assumes no responsibility (including any obligation to procure the same) for any documents, data or 
information not provided to CBRE, including, without limitation, any termite inspection, survey or occupancy permit.  

6. All furnishings, equipment and business operations have been disregarded with only real property being 
considered in the Report, except as otherwise expressly stated and typically considered part of real property.  

7. Any cash flows included in the analysis are forecasts of estimated future operating characteristics based upon the 
information and assumptions contained within the Report. Any projections of income, expenses and economic 
conditions utilized in the Report, including such cash flows, should be considered as only estimates of the 
expectations of future income and expenses as of the date of the Report and not predictions of the future. This 
Report has been prepared in good faith, based on CBRE's current anecdotal and evidence-based views of the 
commercial real estate market. Although CBRE believes its views reflect market conditions on the date of this 
Report, they are subject to significant uncertainties and contingencies, many of which are beyond CBRE's control. 
In addition, many of CBRE's views are opinion and/or projections based on CBRE's subjective analyses of current 
market circumstances. Actual results are affected by a number of factors outside the control of CBRE, including 
without limitation fluctuating economic, market, and property conditions. Actual results may ultimately differ from 
these projections, and CBRE does not warrant any such projections. Further, other firms may have different 
opinions, projections and analyses, and actual market conditions in the future may cause CBRE's current views to 
later change or be incorrect. CBRE has no obligation to update its views herein if its opinions, projections, analyses 
or market circumstances later change.  

8. The Report contains professional opinions and is expressly not intended to serve as any warranty, assurance or 
guarantee of any particular value of the subject property. Other appraisers may reach different conclusions as to 
the value of the subject property. Furthermore, market value is highly related to exposure time, promotion effort, 
terms, motivation, and conclusions surrounding the offering of the subject property. The Report is for the sole 
purpose of providing the intended user with CBRE’s independent professional opinion of the value of the subject 
property as of the date of the Report. Accordingly, CBRE shall not be liable for any losses that arise from any 
investment or lending decision based upon the Report that the client, intended user, or any buyer, seller, investor, 
or lending institution may undertake related to the subject property, and CBRE has not been compensated to 
assume any of these risks. Nothing contained in the Report shall be construed as any direct or indirect 
recommendation of CBRE to buy, sell, hold, or finance the subject property. 

9. No opinion is expressed on matters which may require legal expertise or specialized investigation or knowledge 
including, but not limited to, environmental, social, and governance principles (“ESG”), beyond that customarily 
employed by real estate appraisers. Any user of the Report is advised to retain experts in areas that fall outside 
the scope of the real estate appraisal profession for such matters. 

10. CBRE assumes no responsibility for any costs or consequences arising due to the need, or the lack of need, for 
flood hazard insurance. An agent for the Federal Flood Insurance Program should be contacted to determine the 
actual need for Flood Hazard Insurance.  

11. Acceptance or use of the Report constitutes full acceptance of these Assumptions and Limiting Conditions and 
any special assumptions set forth in the Report. It is the responsibility of the user of the Report to read in full, 
comprehend and thus become aware of all such assumptions and limiting conditions. CBRE assumes no 
responsibility for any situation arising out of the user’s failure to become familiar with and understand the same.  

12. The Report applies to the property as a whole only, and any pro ration or division of the title into fractional interests 
will invalidate such conclusions, unless the Report expressly assumes such pro ration or division of interests. 
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13. The allocations of the total value estimate in the Report between land and improvements apply only to the existing 
use of the subject property. The allocations of values for each of the land and improvements are not intended to 
be used with any other property or appraisal and are not valid for any such use. 

14. The maps, plats, sketches, graphs, photographs, and exhibits included in this Report are for illustration purposes 
only and shall be utilized only to assist in visualizing matters discussed in the Report. No such items shall be 
removed, reproduced, or used apart from the Report. 

15. The Report shall not be duplicated or provided to any unintended users in whole or in part without the written 
consent of CBRE, which consent CBRE may withhold in its sole discretion. Exempt from this restriction is 
duplication for the internal use of the intended user and its attorneys, accountants, or advisors for the sole benefit 
of the intended user. Also exempt from this restriction is transmission of the Report pursuant to any requirement 
of any court, governmental authority, or regulatory agency having jurisdiction over the intended user, provided that 
the Report and its contents shall not be published, in whole or in part, in any public document without the written 
consent of CBRE, which consent CBRE may withhold in its sole discretion. Finally, the Report shall not be made 
available to the public or otherwise used in any offering of the property or any security, as defined by applicable 
law. Any unintended user who may possess the Report is advised that it shall not rely upon the Report or its 
conclusions and that it should rely on its own appraisers, advisors and other consultants for any decision in 
connection with the subject property. CBRE shall have no liability or responsibility to any such unintended user. 
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Addendum A 
Sale Data Sheets



Sale Land - Agricultural No. 1
Property Name 338.5-Acre Agriculture Zoned Tract

Address 40700 Ballard Road
Myakka City, FL 34251

County Manatee

Govt./Tax ID Multiple

Area Measurement(NRA)

Land Area Net 338.500 ac/ 14,745,060 sf

Land Area Gross 338.500 ac/ 14,745,060 sf

Site Development Status Raw

Utilities Septic, Well, Public Electricity

Maximum FAR N/A

Max Allow Bldg Units/Density N/A

Min Land Bldg Ratio N/A

Shape Irregular

Primary Frontage 1,520 ft on Ballard Road

Secondary Frontage N/A

Topography Generally Level

Flood Zone Class Zone X (Unshaded)

Flood Panel No./ Date 12081C0460E/ Mar 2014

Zoning A (General Agriculture District)

Entitlement Status None

Proposed Use or Development N/A

Transaction Details
Type Sale
Interest Transferred Fee Simple

Condition of Sale None

Recorded Buyer Team Pentecost, LLC

Buyer Type N/A

Recorded Seller James N. Doyle, Jr.

Marketing Time 2 Month(s)

Listing Broker Cindy Mudge (239-919-2737)

Doc # 202541120096

Primary Verification 
Transaction Date

Recording Date

Sale Price

Financing

Cash Equivalent

Capital Adjustment

% Interest Purchased

Adjusted Price

Adjusted Price / usable 
ac 

Listing Broker - MLS 

09/30/2025

09/30/2025

$5,000,000

Market Rate Financing

$5,000,000

$0

100%

$5,000,000

$17,331

Comments
This comparable is a 338.50-acre tract of land located at 40700 Ballard Road in Myakka City, Manatee County, Florida. The property has access 
and frontage along Ballard Road, a well maintained gravel road. The entire property is zoned A (General Agriculture District). The majority of the 
property is comprised of cleared farmland. Based on our review of National Wetlands Inventory GIS data, the property features approximately 
50-acres (15%) of wetlands. The property has historically been used for cattle grazing and was improved a large pole barn, corrals, cattle chutes, 
and fencing at the time of sale. The property was listed on the open market and sold in September of 2025 for $5,000,000 or $17,331 per 
usable/upland acre of land area.



Sale Land - Agricultural No. 2
Property Name 264.69-Acre Agricultural Tract

Address 3634 East Main Street
Wauchula, FL 33873

County Hardee

Govt./Tax ID Multiple

Area Measurement(NRA)

Land Area Net 264.690 ac/ 11,529,896 sf

Land Area Gross 264.690 ac/ 11,529,896 sf

Site Development Status Raw

Utilities Septic, Well, Public Electricity

Maximum FAR N/A

Max Allow Bldg Units/Density N/A

Min Land Bldg Ratio N/A

Shape

Primary Frontage

Secondary Frontage

Topography

Flood Zone Class

Flood Panel No./ Date

Zoning

Entitlement Status

Proposed Use or Development

Irregular

2,558 ft on East Main Street 

105 ft on State Road 64 East 

Generally Level

Zone X (Unshaded) 

12049C0211D/ Nov 2013 A-1 

(Agricultural)

None

Agricultural & Residential Uses

Transaction Details
Type Sale
Interest Transferred Fee Simple

Condition of Sale None

Recorded Buyer 4 G Farms, LLC

Buyer Type N/A

Recorded Seller C & T Citrus, LLC

Marketing Time N/A

Listing Broker Rebecca Henderson

Doc # 202525002948

Primary Verification 
Transaction Date

Recording Date

Sale Price

Financing

Cash Equivalent

Capital Adjustment

% Interest Purchased

Adjusted Price

Adjusted Price / usable 
ac 

Listing Broker

05/20/2025

05/20/2025

$4,500,000

Market Rate Financing

$4,500,000

$0

100%

$4,500,000

$18,504

Comments
This comparable is a 264.69-acre tract of agricultural land located along the south side of East Main Street and the north side of State Road 64 
East in Wauchula, Hardee County, Florida. The property is zoned A-1 (Agricultural) per Hardee County Planning & Zoning. At the time of sale, 
approximately 183.70 acres (69%) of the property was comprised of irrigated farmland that was planted with citrus groves. However, the listing 
broker reported that the citrus groves were not in great shape and that they did not have a significant contribution to the sale price. Based on 
our review of National Wetlands Inventory GIS data, the property features approximately 21.5-acres (8%) of wetlands. The property had two 
single-family homes located on the property that were built in 1961 and 1976. The property was listed on the open market and sold in May of 
2025 for $4,500,000 or $18,504 per usable/upland acre. The buyer reportedly purchased the property to lease out for different crop production 
uses, as well as for cattle grazing on a portion of the tract.



Sale Land - Spec-Holding No. 3
Property Name 99.61-Acre Land Tract - State Road 64

Address 42151 State Road 64 East
Myakka City, FL 34251

County Manatee

Govt./Tax ID 56200059

Area Measurement(NRA)

Land Area Net 99.611 ac/ 4,339,055 sf

Land Area Gross 99.611 ac/ 4,339,055 sf

Site Development Status Raw

Utilities Public Electricity at Roadway

Maximum FAR N/A

Max Allow Bldg Units/Density N/A

Min Land Bldg Ratio N/A

Shape Irregular

Primary Frontage 1,400 ft on State Road 64 East

Secondary Frontage N/A

Topography Generally Level

Flood Zone Class Zone X (Unshaded)

Flood Panel No./ Date 12081C0405E/ Mar 2014

Zoning A (General Agriculture District)

Entitlement Status None

Proposed Use or Development Subdivide into rural residential tracts

Transaction Details
Type Sale
Interest Transferred Fee Simple

Condition of Sale None

Recorded Buyer Jerry Dakin

Buyer Type N/A

Recorded Seller Karen, Alan, and Stephen Owens

Marketing Time 8 Month(s)

Listing Broker Tiffney Mosley (941-725-2636)

Doc # 202541027309

Primary Verification 
Transaction Date

Recording Date

Sale Price

Financing

Cash Equivalent

Capital Adjustment

% Interest Purchased

Adjusted Price

Adjusted Price / usable 
ac

Listing Broker

02/28/2025

03/03/2025

$1,250,000

Market Rate Financing

$1,250,000

$0

100%

$1,250,000

$16,821

Comments
This comparable is a 99.61-acre tract of land located at 42151 State Road 64 East in Myakka City, Manatee County, Florida. The entire property 
is zoned A (General Agriculture District). The majority of the property is comprised of cleared farmland. Based on our review of National 
Wetlands Inventory GIS data, the property features approximately 25.3-acres of wetlands. The property was unimproved with the exception of 
fencing. The property was listed on the open market and sold in February of 2025 for $1,250,000 or $16,821 per usable/upland acre of land 
area. It was reported that the buyer intended to subdivide the property into rural residential land tracts (approximately 10-acres each) for future 
sale.



Sale Land - Single Unit Residential No. 4
Property Name

223-Acre Rural Residential/Recreational
Tract

Address 6505 Grey Fox Glen
Myakka City, FL 34251

County Manatee

Govt./Tax ID Multiple

Area Measurement(NRA)

Land Area Net 223.000 ac/ 9,713,880 sf

Land Area Gross 223.000 ac/ 9,713,880 sf

Site Development Status Semi-Finished

Utilities Septic, Well, Public Electricity

Maximum FAR N/A

Max Allow Bldg Units/Density N/A

Min Land Bldg Ratio N/A

Shape Irregular

Primary Frontage 1,000 ft on Taylor Road

Secondary Frontage N/A

Topography Generally Level

Flood Zone Class Zone X (Unshaded)

Flood Panel No./ Date 12081C0395E/ Mar 2014

Zoning A (General Agriculture District)

Entitlement Status None

Proposed Use or Development Rural Residential and Recreational

Transaction Details
Type Sale
Interest Transferred Fee Simple

Condition of Sale None

Recorded Buyer Grey Fox Glen, LLC

Buyer Type N/A

Recorded Seller Gold Leaf Florida, LLC

Marketing Time 2 Month(s)

Listing Broker Tracy LeClair 941-209-0549

Doc # 202341075875

Primary Verification 
Transaction Date

Recording Date

Sale Price

Financing

Cash Equivalent

Capital Adjustment

% Interest Purchased

Adjusted Price

Adjusted Price / usable 
ac 

Listing Broker

07/14/2023

07/17/2023

$4,800,000

Market Rate Financing

$4,800,000

$0

100%

$4,800,000

$28,136

Comments
This comparable is a 223-acre tract of rural residential/recreational land located along the south side of Taylor Road in Myakka City, Manatee 
County, Florida. The property has a primary street address of 6505 Grey Fox Glen Myakka City, Florida. The property is zoned A-1 (Agricultural) 
per Manatee County Planning & Zoning. At the time of sale, the property was comprised of 9 Manatee County tax parcels. The property is a 
partially-completed rural residential subdivision with graded roadways and fencing in place. The property was improved with two single-family 
residences (built in approx. 2017 and 2019), a large barn, and other ancillary improvements. The larger of the two residences reportedly 
featured 4 bedrooms, 3.5 bathrooms, and an in-ground pool. Based on our review of National Wetlands Inventory GIS data, the property 
features approximately 50-acres (22%) of wetlands. Further, as recorded in Manatee County Official Records Book 2580, Page 5686, 52.40 acres 
of the property is encumbered by a restrictive conservation easement that restricts any improvements/development. We have noted that the 
property's wetlands are entirely situated within the conservation easement encumbered area. The property was listed on the open market and 
sold in July of 2023 for $4,800,000 or $28,136 per usable acre. The listing broker reported that the property was marketed and priced as a rural 
residential subdivision opportunity; however, the buyer reportedly purchased the property for personal rural residential and recreational uses.
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Addendum B 
Qualifications  



©2025 CBRE, INC. 

PROFILES 
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Executive Vice President | Right of Way Division Leader – SE 
T +1 904 367 2019 
M  +1 904 614 0271 
E courtland.eyrick@cbre.com 

Professional Experience 
Courtland C. Eyrick, CRE, FRICS, MAI, AI-GRS is the Right of Way Division Leader in 
the Southeast, having previously served as the Regional Managing Director for the 
Southeast. He has over twenty years of experience preparing appraisals for litigation 
support, financial institutions, state agencies, and individuals, with a specialization in 
eminent domain valuation. Mr. Eyrick is an Appraiser of record for the Florida 
Department of Transportation, the North Carolina Department of Transportation, the 
Texas Department of Transportation, the Florida Department of Environmental 
Protection, as well as several other governmental agencies. He has extensive 
experience preparing appraisals for eminent domain proceedings, Uniform Appraisal 
Standards for Federal Land Acquisitions appraisals, and is qualified as an expert 
witness in various State and Federal districts.  

Mr. Eyrick has experience appraising property types including: neighborhood 
shopping centers, retail strip-centers, office buildings, industrial properties, 
apartment communities, self-storage facilities, churches, developments of regional 
impact (DRI’s), residential subdivisions, wetlands, and agricultural land. His 
specialties include the valuation of aviation related properties and environmentally 
sensitive lands. 

Mr. Eyrick has developed three convenience stores with gasoline sales and has 
brokered multiple types of real estate including industrial buildings, office buildings, 
and vacant land. Additionally, he was worked with developers and landowners in 
preparing feasibility and highest and best use analyses. 

Appraisal Institute & Related Courses 
‒ Uniform Appraisal Standards for Federal Land Acquisitions 
‒ Valuation of Donated Real Estate Including Conservation Easements 
‒ Complex Litigation Appraisal Case Studies 
‒ Condemnation Appraising: Basic Principles & Applications 
‒ Advanced Applications 
‒ Advanced Income Capitalization 

‒ CRE – Counselors of Real Estate 
‒ FRICS – Royal Institution of 

Chartered Surveyors 
‒ MAI - Appraisal Institute 
‒ AI-GRS - Appraisal Institute 

‒ Accreditations: 
‒ FL Division of State Lands 

Approved Appraiser (FDEP) 
‒ Yellow Book (Uniform 

Appraisal Standards for 
Federal Land Acquisitions) 
Accredited 

‒ Certified General Appraiser: 
‒ Florida - RZ2856 
‒ Alabama - G01481 
‒ Georgia - 306244 
‒ Louisiana - G3837 
‒ New York - 46000053104 
‒ North Carolina - A8417 
‒ South Carolina - AB .7914 CG 
‒ Tennessee - 5698 
‒ Texas - TX 1380992 G 
‒ Virginia - 4001015158 

‒ Bachelor degree from the 
University of the South 
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Professional Experience  
Drew Johnstone, MAI, MBA is a Vice President in the Right of Way Division of CBRE’s 
Valuation & Advisory Services practice. CBRE’s Right of Way Division is a national 
team comprised of a network of expert appraisers throughout the United States 
specializing in Government and Right of Way valuation, litigation support and expert 
witness testimony. 

Drew’s extensive experience with government valuation projects includes partial 
interests, property acquisitions/dispositions, aviation land and facilities, land-swaps, 
market rent studies, and appraisals compliant with the Uniform Appraisal Standards 
for Federal Land Acquisitions (Yellow Book) and the Supplemental Appraisal 
Standards for the Board of Trustees. 

In his current practice, Drew provides valuation services for both federal and local 
government clients across the United States.  

Appraisal Institute & Related Courses 
 

- Eminent Domain and Condemnation 

- Uniform Appraisal Standards for Federal Land Acquisitions 

- Advanced Income Capitalization  

- Advanced Market Analysis and Highest and Best Use  

- Advanced Concepts and Case Studies 

 

 
 

 

Pro Affiliations / 
Accreditations 
‒ MAI – Appraisal Institute 

 

Licenses 
‒ Florida Certified General 

Appraiser RZ4547 
‒ Florida Real Estate Sales 

Associate SL3511463 
‒ Georgia Certified General 

Appraiser 442725 
‒ Alabama Certified General 

Appraiser 003212 
‒ Tennessee Certified General 

Appraiser 6648 
‒ North Carolina Certified General 

Appraiser A9512 
‒ South Carolina Certified General 

Appraiser 8847 
‒ Pennsylvania Certified General 

Appraiser GA004883 

Education 
‒ Master of Business 

Administration with 
Specialization in Real Estate 
from Florida State University  
Bachelor’s degree in Business 
Management from Troy 
University  
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CBRE Valuation & Advisory Services    
 

 

 

Delivering more than just a number 
At CBRE, we offer more than expert appraisal services, we consult and 
advise to help you see the full picture of a property or portfolio.  

 

Valuation & Appraisal 
Understand all aspects of value 

− Lending & Debt Valuations 
− Portfolio Valuations 
− Institutional Fund Valuations 
− Litigation Support & Testimony 
− Right-of-Way & Eminent Domain 
− Evaluations/Alternative Valuations 

 
 

Assessment & Consulting 
Understand all aspects of value 

− Property Condition Assessments 
− Environmental Site Assessments 
− Land Surveying 
− Seismic Risk Analysis 
− Radon, Asbestos, Indoor Air Quality 
− Zoning Reports & Compliance 
 

Property & Transaction Tax 
Understand all aspects of value 

− Assessment Reviews & Appeals 
− Real Estate Transaction Tax 
− Property Tax Payment Services  
− Pre-Acquisition Due Diligence 
− Pre-Construction Due Diligence 
− Budgeting & Accruals 

 

Quality You Can Count On 

Reliable valuations depend on accurate insights. Our quality and risk management (QRM) framework 
ensures the highest-quality reports and analyses, giving you confidence in our calculations.   

 

Upfront conflict and 
qualification checks 

 

Embedded risk detection  
and leadership reviews 

 

Landmark training, practice 
guidelines and governance 

  

Dedicated, global team  
of QRM experts 

 

Industry-leading people, data and technologies 
 

 

Experience You Can Trust 
 

CBRE is the global leader in commercial real estate services, with more than 100 years of industry 
experience. We provide unmatched market coverage and sector expertise across every dimension of 
our Valuation & Advisory Services, delivering insights you can’t get anywhere else 

90+ 

U.S. Valuation Offices 

80K+ 

U.S. Yearly Assignments 

600k+ 

Global Yearly Assignments 

200+  

Global Valuation Offices 
 

cbre.com/appraisal cbre.com/assessment cbre.com/propertytax 





Myakka Valley Preserve
(formerly Anson Road Properties)

Environmental Lands Program
Kara Koenig – Environmental Lands Program Section Manager

Photo courtesy of BBG Real Estate Services, Kyle Catlett 

October 20, 2026 BOCC Regular Meeting
Agenda Items No. 55 and 56 



Photo courtesy of BBG Real 
Estate Services, Kyle Catlett 

• Acquisition Acreage: 554.5 Acres

• Located in Myakka off SR 70 and Betts Road
o Access from SR 70 and Anson Road

• 450 acres platted as Anson Acres Subdivision (1998)
o 89.14 acres of platted conservation easements

• Adjacent to Triple Oak Preserve 
• Acquired by Manatee County in September 2024

• Two Contracts – Purchase Price of $14.2 Million
 Hilario and Adilia Costa Contract

o 8 parcels, 6.5-acres to be retained by the Costas

 Anson Acres Lot Owners’ Association Contract 
o 2 parcels (road and cul-de-sac)

Property Acquisition Information



Surrounding Land Use and Development

TRIPLE OAK 
PRESERVE



Conservation Lands Connectivity
• Site entirely within the Florida Wildlife Corridor

• Acquisition creates ± 660 acres of contiguous 
Manatee County-owned preserved lands in 
Myakka

• Near state-owned conservation lands including 
Myakka River State Park and Flatford Swamp 
Preserve

• Near privately-owned conservation lands and 
private rural lands with conservation easements 

• Fills a critical gap in a strategic north-south 
ecological corridor from Duette Preserve to 
Myakka River State Park

Myakka Valley 
Preserve

Source: Florida Natural Areas Inventory

Myakka Valley 
Preserve



• Myakka Ranchlands – Florida Forever Priority Area 
• Almost entirely (99.99%) within Scrub Jay “Focal Landscape”

o Scrub: ± 32 acres
• Wetlands: ± 10 acres herbaceous, ± 15 acres forested 
• ± 60 acres pine plantation

Land Cover and Habitat

Photo courtesy of BBG Real Estate Services, Kyle Catlett 

Photo courtesy of BBG Real Estate Services, Kyle Catlett 



Land Management and Restoration
Natural Resources Department

• Request for one (1) new FTE
o Environmental Program Manager

• Integrated Pest Management

• Mechanical Cutting and Clearing

•  Prescribed Fire Plan
o Fire mitigation and habitat restoration

• Grazing, Pine Plantation and/or 
Silvopasture

• Site Monitoring 



Hydrologic Restoration
• Tatum Sawgrass Slough Basin of Upper 

Myakka River Watershed 

• Site hydrologically connected to Tatum 
Sawgrass via unnamed other surface water 
which extends off-site

• Initial Hydrologic Restoration
o Wetland restoration of existing wetlands and 

upland buffers

• Medium-Scale Hydrologic Restoration
o Ditch removal and improvements to other 

surface waters

• Large-Scale Hydrologic Restoration
o Will be evaluated upon collaboration with 

local and regional partners and state agencies 

Project Location

Source: Suau, S., & Davies, T. (2019, May). Tatum Sawgrass Hydrologic & Hydraulic Report. Sarasota, FL and Newberry, FL; Progressive Water Resources, LLC and Wood 
Environment & Infrastructure Solutions, Inc.



Public Recreation and Uses
Proposed Recreational Activities
• Passive: hiking, biking, birding, 

horseback riding, etc. 

• Potential to host limited special 
opportunity hunts 

Existing Structures
• Two existing single-family 

residences on-site
• Can serve as community and/or 

education center for Myakka 
residents, Natural Resources 
Department offices and/or 
preserve maintenance storage 
facilities for staff

32050 SR 70 E 
Built in 1963

2,496 sq ft

31510 ANSON RD
Built in 1999

4,392 sq ft

Photo  Source: Stellar MLS



Overview

Staff Respectfully Requests:

Agenda Item # 55
• Execution of Contract for Sale and Purchase from 

Hilario S. Costa and Adilia M. Costa for Myakka 
Valley Preserve in the amount of $14,030,000; and

• Adoption of Budget Amendment Resolution B-27-
014, amending the annual budget for Manatee 
County, FL for fiscal year 2027. This budget 
amendment adjusts the FY27-31 CIP; and

• Adoption of Budget Amendment Resolution B-27-03, 
amending the annual budget for Manatee County, 
FL, for fiscal year 2027. 

Agenda Item # 56
• Execution of Contract for Sale and Purchase 

from Anson Acres Lot Owners' Association, 
Inc. for Myakka Valley Preserve in the 
amount of $170,000; and

• Adoption of Budget Amendment Resolution 
B-27-015, amending the annual budget for 
Manatee County, FL, for fiscal year 2027. This 
budget amendment adjusts the FY27-31 CIP.

Contract Overall Purchase Price of $14.2 Million for 554.5 acres
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