AMENDMENT TO PARK DONATION AGREEMENT

THIS AMENDENT TO THE PARK DONATION AGREEMENT (“Agreement”} is made and effective as
of January 2 2024 (the “Effective Date”), by and between PATRIOT RIDGE, LLC, a
Elorida limited liability partnership (“DONOR”}, and OKALOOSA COUNTY, FLORIDA, a political subdivision
of the State of Florida (“County”).

WITNESSETH:

WHEREAS, the Okaloosa County Comprehensive Plan Recreation and Open Space and Element as
well as the Okaloosa County Land Development Code, require the establishment of recreational areas in
conjunction with residential developments of 50 lots or greater; and

WHEREAS, Donor and County have enteredinto a development agreement pursuant to Chapter
163, Florida Statutes, establishing the entitlements and obligations of a master planned development
known as Patriot Ridge which allows the development of up to 657 single family dwelling units and which
requires, among other things the donation of a 186.13+ acre parcel to be used as a neighborhood park
and which provides public access 1o the Shoal River; and

WHEREAS, after a duly noticed public hearing conducted on March 14, 2023, the Board of County
Commissioners adopted a Park Donation Agreement to affect the transfer of the 186,13+ from the DONOR
to the County; and

WHEREAS, while the Development Agreement and Park Donation Agreement estimate the value
of the 186.13+ acre parcel as $2,050,000, an October 2023 appraisal performed by a real estate appraiser
licensed in the state of Florida determined the value of the property to be $4,560,000; and

WHEREAS, the County finds it is in the best interest of the public to amend this Park Donation
Agreement with Donor to recognize the updated value of the parcel as determined by the appraisal.

NOW THEREFORE, in consideration of the recitals above and for other good and valuable
consideration, the receipt and sufficiency of which is acknowledged, it is mutually agreed as follows:

1. Recitals. The above recitals are true and correct and incorporated herein by reference.

2. Amendments. Section 4{a), Title, Appraisal, & Survey, is hereby amended to revise the denation
amount from $2.05 million to $4,560,000.00.

3, Closing date. The parties agree that closing is extended to no later than February 1, 2024.

4. AN other provisions of the Park Donation Agreement shall continue in force and effect,
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IN WITNESS WHEREOF, the parties hereto have duly executed this Amendment to the Park
Donation Agreement or its counterparts.

DONOR:
PATRIOT RIDGE, LLP

oy Qo € e

Greéory E. Matovma{ {)tu. Dk ot ('\Ahd oot

Coﬂp any
Title:_/lﬁ&ﬁ_‘lﬁ*a_m

Date: 12)19)23

[ M v O ”'/7/ Aot

Witness as to Donor

Sha few A. i/u Arson)

Printed Name

Witness as to 5onw

Kotie Homi ngw c%\i/

Printed Name

STATEOF  [fctlbA )
COUNTY OF _/SUvA )

This instrument wa?&acknowledged before me by means of [Eph?(smal presence o :}j on(«g
notarization, this [1“day of B£¢, 20 2% by @ml"z’)}vfiff f«f?ﬁf?»@’%ﬁr M b e HTOEE 1 18eE fi“ on

its behalf, who [:/I is personally known to me or [j has produced
identification.

By: ﬁﬁm pen A ij{é theen

Y i . 1
@ﬁ*:ﬁ’% SHARON A, HUDSON Notary Public, State of Florida

bt *  Commission # HH 460421

@ < P Lo -
Tr P %S Explres December 11, 2027 print: 5 M4 A H[Z%{”m“}
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COUNTY:

BOARD OF COUNTY COMMISSIONERS
OKALOOSA COUNTY, FLORIDA:

Paul Mixon

ATTESTY

1D. Pe&’cock T
Clerk of Circuit Court

APPROVED AS TO FORM:

County Attorney
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NOTICE OF PUBLIC HEARING

The Okaloosa County Growth Management Department hereby
provides notice that, at 1:30 P.M. or soon thereafter on Tuesday,
January 2, 2024 in the BCC Meeting Room located on the first
floor of the Okaloosa County Courthouse, 101 East James Lee
Boulevard, Crestview, Florida, the Okaloosa County Board of
County Commissioners will consider:

Consideration of an amendment to the Development Agreement
by and between the Board of County Commissioners and Patriots
Ridge, LLP for the purpose of correcting the appraised value
of a portion of the development site to be donated to Okaloosa
County as a park in compliance with applicable provisions of
Section 163.3220-163.3243, Florida Statutes, and the Okaloosa
County Comprehensive Plan. The Park property will be donated
pursuant to a separate park Donation Agreement,

The proposed amendment does not change the development rights
established through the Agreement which allows a maximum of
676 lot single family detached residential subdivision, will be
developed up to sixteen (16) phases and will be valid for five (5)
years from the effective date of the agreement. The property is
currently zoned Agriculture (AA), Residential 1 (R-1) and Mixed
Use (MU) and the Future Land Use Map (FLUM) designation
is Agriculture (AG), Low Density Residential (LDR) and Mixed
Use (MU). A general location of the property is south of Airmans
Memorial Road, north of Shoal River Drive in Crestview and
contains 476.08 acres more or less.

The Agreement is for the property shown and described in the map in
this advertisement. A public hearing has been scheduled as follows.

The proposed Development Agreement Amendment and associated
Park Donation Agreement may be inspected by the public at the
Department of Growth Management offices in Shalimar, 1250 N. Eglin
Pkwy., 3rd floor, (850) 651-7180 or in Growth Management offices
located at 402 Brookemeade Dr, Crestview, (850) 689-5080, in the
Office of the Okaloosa County Cletk of Court, located at the Newman
C. Brackin Building, 302 N. Wilson St., Crestview, FL 32536, 850-
689-5000 or at the County Commissionet’s Office, located at 1250 N.
Eglin Pkwy, Suite 100, Shalimar, FL, 850-651-7515.

If any person decides to appeal any decision made with respect to any
matter considered at these hearings, such person will need a record of
the proceeding and may need to ensure that a verbatim record of the
proceeding is made which record includes the testimony and evidence
upon which the appeal is to be based.

Okaloosa County adheres to the Americans with Disabilities Act and
will make reasonable modifications for access to these hearings upon
request. Requests may be made to the Growth Management offices
described above and must be made at least 48 hours in advance of the
hearings in order to provide the requested service.
33-3N-23-0000-0001-0020
04-2N-23-0000-0001-003A

05-2N-23-0000-0008-0010
34-3N-23-0000-0001-0110

LEGEND

SUBJECT PROPERTY
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JD PEACOCK I CLERK OF COURTS, OKALOOSA COUNTY, FLORIDA

PARK DONATION AGREEMENT

THIS PARK DONATION AGREENMIDNT (“Agreement’) is made and effective as of
March 14 2023 (the “Effective Date™), by and between PATRIOT RIDGE,
LL®P, a Florida limited liability partmership (“DONOR™), and OKALOQOSA COUNITY,

FLORIIDA, a political subdivision of the State of Florida C*County™).

WITNESSE TE:

WHEREAS, the Okaloosa County Comprehensive Plan Recreation and Open Space and
Element as well as the Okaloosa County Land Development Code, require the establishment of
recreational areas in conjunction with residential developments of 50 lots or greater; and

WHEREAS, Donor and County have entered into a doevclopment agreement pursuant to
Chapter 163, Florida Statutes, establishing the entitlements and obligations of a master plarnmed
development known as Patriot Ridge which allows the development of up to 657 single family
dwelling units and which requires, among other things the donation of a 186. 13- acre parcel to be
used as a neighborhood park and which provides public access to the Shoal River; and

WITEREAS, Donor is the fee simple owner of that certain parcel of land in Okaloosa
County, Florida, containing 186. 13+ acres as more particularly described on Exhibit “A” attached
hereto and shovwn on the map attached as Fxhibit “A-1” (the “Property’™), which is part of the
master planned community known as Patriot Ridge; and

WHEREAS, Donor desires and proposes to donate the Proporty to the Clounty in fee
simiple as a park in fulfillraent of the development agreement; and

WHEREAS, both the TDonor and the County have a vested interest in realization of a high-
quality public recreational space in association with the Patriot Ridge development, commit to
working jointly in good faith to complcte their respective responsibilities as more particularly set
forth in this Agreement; and

WHERIEAS., the County finds it is in the best interest of the public to enter into this
Agroeement with Monor to cstablish the specific terms on which the Property will be conveyed to
the County.

NOW THEREFORIL, in consideration of the recitals above and for other good and
valuable consideration, the receipt and sufficiency of which is acknowledged, it is mutually agreed
as followws:
are true and correct and incorporated herein by

1. Recitals. The above recitals
reference.
2. Donation. Upon amnd subject to the terms of This Agreement, Donor agrees to donate

and convey to the County and the County agrees to accept all Donor’s rights, title, and interest to

https:/iclerkapps.okaloosaclerk.com/Landmark\Web/search/index?theme=.blue&section=searchCriteriaDocuments&quickSearchSelection=#
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the Property. The closing of the conveyance of the Property (“Closing™) shall take place via mail
away delivery of closing documents, within one hundred eighty calendar {180) calendar days from
the date of approval of this Agrecment.

3. Right of HEntry. Donor agrees that from the date this Agreement is executed by
Donor, the County and its agents, upon reasonable notice, shall have the right 1o snter the Propexty
for all lawful purposes in conmection with this Agreement. Donor shall deliver possession of the

Property to County at Closing.

4. Title, Appraisal & Survey.

(a) Attached to this Agreement as Exhibit “B> is a current title insurance
commitment (the “Title Commitment™) issued by Old Republic National Title Company (the ““Title
Insurer™) through title agent Nabors (Giblin & Nickerson, P.A. through the Attorneys” Title Fund,
covering the Property. The title policy issued for the Property at Closing shall be in an amount
equal to the $2.05 million that amount established within the Development Agreement bebween
the parties. The cost of the Title Commitment and title insurance policy shall be borne by Donor.
The Title Commitment shall commit the T'itle Insurer to issue an owner’s title insurance policy to
the County (which shall be delivered within a reasonable time after Closing) covering the Property,
reflecting  title to the Property to be marketable and insurable, subject to the Permitted
Encumbrances and, the standard printed exceptions contained in the title Insurance policy unless
otherwise addressed by the County. Donor shall execute at or prior to Closing, in favor of the Title
Insurer, such affidavit or atfidavits, and such other docuwments, acceptable to the Title Insurer as
are sutfficient to allow for deletion of standard exceptions from the litle Commitment other than
the Permitted Encumbrances.

(1) The “Permitted Encumbrances” include the following:

i. All existing building restrictions, zoning regulations, and
local laws, governing the Property and the use thereof)

ii. Items 3, 5, 6, 8, 9, 10 of Schedule B 11 of the title insurance
commitment.
2> With the exception of the items listed under ii. Above, TYonor shall
satisfy the County title exceptions sct forth in Schedule II of the Title Commitment attached as
Exhibit “B> prior to Closing.

(b) Attached as Exhibit “A-1% ig a survey of the boundary of the Property performed by a
professional surveyor and mappcer licensed by the State of Florida and done in accordance with the
Florida Minimum Technical Standards for Land Surveys. The survey identifies any cassments
located on the Propertsy.

(C) Donor shall obtain an appraisal for the value of the Property that will be used to
establish the value of the Property. The appraisal shall be completed within ninety (20) days of
exccution of this agreement and shall be used for valuation of the Donation.

https:/iclerkapps.okaloosaclerk.com/Landmark\Web/search/index?theme=.blue&section=searchCriteriaDocuments&quickSearchSelection=#
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5. Prorations. All governmental and association taxes, assessments, and charges for
the year of Closing shall be paid by Donor pursuani to Florida law at or before Closing.
osine Procedure and Documents. At Closing:

6. !

(a) Donor shall excceute and deliver or cause to be delivered to the County a
general warranty decd (“Deed”) in accordance with Section G89.02, Florida Statutes, conveying
the fee simple title to the Property including all timber and mineral rights, providing that the
Property shall be used solely for public park, recreation. and cormmununity uses and any related
supporting infrastructure;

() Donor shall execute and deliver to the Title Insurer an affidavit, conhrnnng,
among other things, that there have been no changes to the conditions of title from that shown in
the Title Commitment in order for the Title Company to delete the "gap” exception;

(c) Donor shall execute and deliver instruments satisfactory to the County ancl
the Title Insurer reflecting the proper power, good standing and authorization for the conveyance
of the Property from Donor to the County hercunder;

[(5H) Donor shall execute and deliver to the County and the Title Insurer a
FIRPTA affidavit in form and substance acceplable to the County and the Title Insurer;

(e) Donor and the County shall mutually execute and deliver to each other a
closing statement in customary form; and

(€3] Donor shall execute and deliver such other deocuments as may be required
to effectuate the purpose of this Agrecement, including but not limited to any donation forms
reqguired by the IRS as instructed by Donor’s accountant, particularly TRS Form 8283, In turn. the
County acknowledges and agrees to execute the Donee Acknowledgement on the TRS 8283, once
completed by IDonor’s accountant and submitted to the County for execution at the time of or after
the donation.

7. Closing Expenses. The Donor shall pay the documentary stamp tax on the Deed,
the costs of the survey, its legal expenses, reocording costs Tor the Deed, and owner’s title insurance
premium and search fee. The County shall pay ils legal expenses, any of its Property investigation
expenses, and all of its other costs associated with this transaction.

9. Clounterparts. This Agreement may be exeonted in one or more counterparts, cach
of which shall be deemed to be an original but all of which shall constitute one and the same
Agreemeaent.

10. Modification Must be in Writing. No modification or termination of this Agreement
shall be w<walid unless executed in writing and signed by the applicable duly authorizcd
representatives of Donor and the County.

https:/iclerkapps.okaloosaclerk.com/Landmark\Web/search/index?theme=.blue&section=searchCriteriaDocuments&quickSearchSelection=#
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11. o Waiver. No waiver of any provision of this Agreement shall be effective unless
it is in writing and signed by the party against whormn it is asscrted, and any such written waiver
shall only be applicable to the specific instance to which it relates and shall not be decmed 1o be a
continuing or future waiver.

12. Assigoability. Except as may be speoifically provided in this Agreement, this
Agreement may not be assigned by Donor or the County without the writtenn consent of the othoer
party.

13. Time. Time is of the essence of all provisions of this Agreement.

14. CGoverning Law and Venue. This Agreement shail be construed and enforced in
accordance with and governed by the laws of the State of Florida. The invalidation of one or more
of the terms of this Agreement shall not affect the validity of the remaining terms. It is agrooed
venue for determination of such disputes shall be in Qkaloosa County.

15. MNotices. Any notice hersunder must be in writing and delivered personally or by
United States Mail, Registerad or Certified, Return Receipt Reguested; United States Express
Mail; e-mail; or Federal Express or equivalent courier service, and shall be effective only if and
when received by the party to be notified. For purposes of notice, the addresses of the partics shall
be set forth below or as may be designated by notice to the other from time to time.

Donor: Gregory E. Matovina,
Patriot Ridge LLP
12443 San Jose Boulevard, Suite 504
Jacksonville, FI. 32223

County: John Hofstad
County Administrator
1250 ™. Bglin Parkway
Shalimar, Florvida 32579

With a copy Lo: Eltiot L. Kampert. AICP
Orowth Management Director
1250 N. Eglin Parkway
Shalimar, IFL. 32579

16. Entire Agrecement. This Agreement constitutes the entire agreement between the
parties and there are no agreements, representations or warranties, oral or written which have not

been incorporated herein,

17. Applicability. This Agreement shall be binding upon and shall inure to the benefits
of the parties hereto and their respective successors and, to the extent that assignment is permitted

hercunder, their assigns.

18, Interpre ion. This Agreement has been negotiated by the parties hercto at arm’s
length. The partics represent and warrant to one another that each has, by counsel or otherwise,

https:/iclerkapps.okaloosaclerk.com/Landmark\Web/search/index?theme=.blue&section=searchCriteriaDocuments&quickSearchSelection=#
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actively participated in the finalization of this Agreement, and in the event of a dispute concerning
the interpretation of this Agreement, each party hereby waives the doctrine that an ambiguity
should be interpreted against the party which has drafted the document. Claptions used in this
Agreement are for convenience or reforence only and shall not affect the construction of any
provision of this Agreement. Whenever used, the singular shall include the plural, the plural shall
include the singular, and gender shall include ali genders,

19. Real Estate Commission. The County and IDonor represent and warrant each to the
other that noither has entered into any agreement or taleen any other action which would result in
a real estate brokerage commission, finder's fee or other similar charge being payable on account
of the Closing of the Property. Hach party hereto agrees to indemnify and hold harmless the other
against any commission, fee or charge and all related costs and expenses arising out of the actions

ot the indemnifying party.

20. Remedies.
(a) If any party to this Agreement materially defaults under the torms hercof,
then the non-defaulting party shall give the defaulting party thirty {30) calendar days’ notice and
a right to cure such breach with that time period.

(B Should the County fail to timely cure a default in meeting their obligations
set forth herein, Donor may seek any and all remedies available to it in law or cquity .

(<) Notwithstanding the foregoing., neither party  shall be liable for

consequential or punitive daunages under this Agreement.,

21. Donor Representations and Warrantics., Donor herelby represents and warrants 1o
the County as follows (and except as specifically set forth below, the County shall accept the
Property in its as is, where is, with all faults conditions):

(a)y [Donor is a lundted liability partnership duly organized, validly existing and
in good standing under the laws of the State of Florida and is qualified to do business and in good
standing io Florida,

[42)) Dionor has the authority and power, without the necessity of consent by any
persorn, o enter into and carry owt the terms of this Agreenient. The persons who have or will have

executed and/or delivered this Agreement, the Deed, and any and all other instruments, affidavits,
certified resolutions and any other documents shall have been duly authorized to do sa,

() Donor bas not granted to any other person or otlier legal entity any contract
right or option whatsoever to acquire the Property or any portion or portions thereof or any interoest
therein, except as provided hercin, in the public records, or in the Title Commilment. Donor shall
not wransfor or encumber any interest in the Properiy prior to Closing.

(d) The execution and delivery of this Agreement and the consummation of the
transactions contemplated herein shall not and do not constitute a violation or breach by Donor of

https:/iclerkapps.okaloosaclerk.com/Landmark\Web/search/index?theme=.blue&section=searchCriteriaDocuments&quickSearchSelection=#
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any provisions of any agreement or other instrument to which it is a party or to which it may be
subject although not a party, or resuli in or constitute a violation or breach of any judgment, order,

writ, infunction or decree issued against Donor.,

() Donor assumes all risk of loss or damage to the Property prior to the Closing
Drate and warrants that the Property shall be transferred and conveyed to the County in the same
or essentially the same condition as of the date of Donor's execution of this Agreement, ordinary
wear and tear excepted, and IDonor shall prevent and refrain from any use of the Property for any
purpose or in any manner that would diminish its market or conservation value. DDonor will
maintain the landscaping (if uny) and grounds in a comparable condition and will not engage in or
permit any activity that would materially altcr the Property. If the condition of the Property is
materially altered by an act of (God or other natural force beyvond the control of Nonor prior to
Closing, however, the County may elect, at its sole option, to terminate this Agreement and neither

party shall have any further obligations under this Agreement.

() Subject to anything disclosed by the Survey, Tonor represents and warrants
that there are no parties other than Donor in occupancy or possession of any part of the Property.

() IDonor warrants to the best of INDonor’s knowledge and except us known by
the County that there are no private or governmental actions, suits, proceedings, or investigations
rending against Donor or the Property which could have an adverse effect on the Property.

22, County Representations ang Warrantics. The County represents and warrants to
Donor that the County has approved this Agreement and the authority and power, without the
necessity of consent by any person, entity or body, to enter into and carry out the terms of this

Agreement and this Agreement is valid and binding on the County.

vival. The terms and conditions of this Agreement shall survive Closing,

23. Sury
provided that Donor’s representations and warranties shall only survive for a poeriod of two (2)

yeurs

24k, AVAIVER OF TRIAL BY JURY. BUYER AND SLELLER HERIEBY
EXPRESSLY COVENANT AND AGREE TO WAIVE THE RIGHT TO A TRIAL BY
JURY IN CONNECTION WITH ANY LITIGATION OR JUDICIAL PROCEEDING
RIVLATING T, DIRECTILY OR INDIRECTLY, O CONCERNING TIELS
AGRFEEMENT OR THE CONDUCT, OMISSION, ACTION, OBLIGATION, DUTY,
RIGHT, BENEFID, PRIVILEGE, OR LIABILITY OF A PARTY HEREUNDER TO TIIE
FULL EXTENT PERMITTED BY LAW. THIS WAIVER OF THE RIGICT TO A 'T'RIAL
BY JURY IS SEFARATELY GIVEN AND IS KNOWINGLY, INTENTIONALLY, AND
VOLUNTARILY MADE BY BUYLER AND SELLER. BUYER AND SELLER HAVE HAD
AN OPPORTUNITY TO SEEK LEGAL COUNSEL CONCERNING THIS WAIVER.
THIS WAIVER IS INTENDED TO AND DOES ENCOMPASS EACH INSTANCE AND
EACH ISSUE AS TO WHICH TUE RIGHT '1'0O A JURY TRIAL WOULD OTHERWISE
ACCRUE. BUYEIR AND SELLER FURTHER CERTIFY AND REPRIESENT TO TACE
OTHER THAT NO PARTY, REPRESENTATIVE, OR AGENT OF BUYVER OR SELLEIR
(INCLUDING, BUT NOT LIMITED TO, THEIR RESPECTIVE COUNSEL) HAS

https:/iclerkapps.okaloosaclerk.com/Landmark\Web/search/index?theme=.blue&section=searchCriteriaDocuments&quickSearchSelection=#
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IN WITNESS WHFERF.OF, the parties hereto have duly executed this Agreoment or its
counterparts.

DONOIR:

PATRIOT RIDGE, LLP
. o W .

By: AL o 25 s P
(‘xr(tg,l(')ry iZ. Matovina, as President
of Matovina & Company, Managing
General Partner of Patriot Ridge, LLP

M{W

Witness as to Donor
FENNETH L. JOHNDS, J/R,

Printed MName

ﬁi/(,u, . }{/&1 e D R

Witness as to l’)og’br

/” .
FKervevine e vaniis
Printed Name 4

STATE OF FLORIIDAY
COUNTY OF DUV AL)

This instrument was acknowledged before me by means of [z/la’lﬂysical presence or ] online
notarization, tlus(‘iﬁhday ofJer ., 2022 by Gregory 2. Matovina, as President of Matovina &
Company, Managing General Partner of Patriot Ridge, LLP. on its behalf, who I/I/v. personally

known to me or [ ] has produced . as identification.

sy Kemmaddh 2. SEIEAA

Notary Public, State of Florida~—
Print: IKEMPETH Lo JOHNSoHR—

%—wvmﬂ'ux, P St T o P i g P S
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REPRESENTED, EXPRESSLY OR OTHERWISE, TO BUYER OR SELLEIRR OR TCO ANY
AGENT OR REPRESENTATIVE OF BUYER OR SELLER (INCLUDING, BUYT NOT
LIMITED TO, THEIR RESPECTIVE COUNSEL) THAT THEY WILL NOT SEEK TO
ENFORCE THIS WATVER OF THE RIGHT TO A JURY TRIAL. THIS WAILVER SHALT.
APPLY TO THIS AGREEMENT AND ANY FUTURE AMENDMENTS, SUPPILLENMENTS,
AND/OR MODIFICATIONS TO THIS AGREENMENT. THIS SECTION SHALIL,

SURVIVE CLOSING.

[Signatures commence on following pagel

https:/iclerkapps.okaloosaclerk.com/Landmark\Web/search/index?theme=.blue&section=searchCriteriaDocuments&quickSearchSelection=# 8/24
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COUNTY:

BOARD OF COUNTY COMMISSIONERS
OKALOOSA COUNTY, FLORIDA:

Ribert A “Trey” Goodwin, II
g Chairman, Board of County Comunissioners

J.D. Peacdck 11
Clerk of Circuit Court

APPROVED AS TO FORM:

County Attorney

https:/iclerkapps.okaloosaclerk.com/Landmark\Web/search/index?theme=.blue&section=searchCriteriaDocuments&quickSearchSelection=# 9/24
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Exhibit <A
Liegal Description of Land Donor is Donating to the County

THAT PORTION OF PARCELS 2, 3 AND 5 OF THE AMERICAN PACIFIC
INTERNATIONAL LTD PARCEL (OFFICIAL RECORDS BOOK 2961. PACGE 4776), I
SECTIONS 4 ANTY 5, TOWNSHIP 2 NORTH, RANGE 23 WEST, OKALOOSA COUNTY,
FLORIDA, LYING SOUTH OF SHOAL RIVER DRIVFE, LYING FAST OF KAITLYN'S
PRESERVE (PIL.AT BOOK 25, PAGH 6, AND BFING MORE PARTICULARLY
DESCRIBFID AS FOLLOWS: BEGIN AT THE SOUTIHIEAST CORNER OF SATID SECTION
5; THENCE N 87°26'10" W ALONG THESOUITH LINE OF SAID SECTION 5, A DISTANCE
OF 2708.33 FEET TO TIHE SOUTHEAST CORNER OF SAID KAITTL,YN'S PRESERVE;
THENCE N 03°51'30" E ALONG THE BAST LINE THEREOF, ADISTANCE OF 1831.47
FEET; THENCE DEPARTING SAID BEAST LINE, PROCEFIY 8 73°32'17" E, A DISTANCL
QF 215.96 FEET; THENCE N 03°1817" E, A DISTANCE OF 82.16 F T: THENCE S
73°32'17" B, A DISTANCE OF 19.95 FEET; THENCE N 43°1 1'14" E, A DISTANCE OF 132,08
FEET; THENCE N 02°2549" E, A DISTANCE OF 361.23 FEET TO A POINT ON THE
CURVED SOUTHERLY RIGHT-OF-WAY LINE OF THE AFORESATID SHOAL RIVER.
DRIVIE, CONCAVE NORTHERLY ANID FAVING A RADIUS OF 488.87 FEET;, TIHENCE
ALONG SAID RIGHT-OF-WAY AND CURVYE THROUGH A CENTRAT, ANGLE OF
24°17'29", AN ARC IMNSTANCE OF 207.26 F WCHORD BEARING = N 88°49'20 i,
CHORI> = 205,71 FEET): THENCE DEPARTING ATD RIGH T-OF-WAY LINE, PROCERED S
18°58'49" I, A DISTANCE OF 487.67 FEET; THENCE N 70°48'51" FE, A IDISTANCHE OF
386.07 FEET; THENCIE S 18°26'32" H, A DISTANCE OF 72.01 FEET; THENCE N 70°48's5 1"
E, A DISTANCE OF 180.03 FEET; TIHENCE 8 18°26'40" B, A DISTANCE OF 96.46 FEET;
THENCE N 84°34'02" E, A DISTANCE OF 372.45 FEET; THENCE N 07°46'58" E. A
DISTANCE OFF 123.41 FRET; TITENCE S 83°4625" It DISTANCI OF 200.91 FEFT;
THENCE N 06°13'35" ¥, A DISTANCE OF 433.57 FE 3 THENCE N O03°36'50" W, A
DISTANCE OF 50.01 FEET;, THENCE N 06°09'55" E, A DISTANCE OF 47.86 FITET TO A
POINT ON THE AFORESAID SOUTHERLY RIGHT-OF-WAY LINE OF SEIOAL RIVER
DRIVE; THENCE 8 83°50'05" Ii ALOMNG SALD RIGHT-OF-WAY LINIZ, A DISTANCE OF
419.67 FEETDT TO A POINT ON A QURWVE CONCAVE NORTHERL Y ANI> ITAVING A
RADIUS OF 2331,34 FEET; THENCE ALONSG SATLY RICH TT-OF-WAY TLINE AN CURVE,
THROUGEH A CENTRAL ANGLE O 02°55'33", AN ARCDISTANCE OF 119.05 F T,
(CHORI?) BEARING = 8 85°07'05" Ii, CHORID = 119.04 FERET); THENCE DEPARTING SAID
RIGHT OF-WAY LINE, PROCEED S 23°59'22" W, A TDIS TANCE OF 456.50 FEET; THENCTL
5 87°29'49" E, A DISTANCE OF 363.61 FEET, THENCE N 03°30'28" W, A DISTANCE OF
429.64 PEET TO A POINT ON THE AFORESAID SOUTHERL Y RIGHT-OF-WAY T,INE OF
SFIOAL RIVER DRIVE, SAID POINT LYING TN A CURVE CONCAVE NORTHERLY AND
FIAVING A RADIUS OF 2331.34 FEET; THENCE AT.ONG SAID RICGHT-OTF-WAY T,INIZ
AND CURVE, THROUGH A CENTRAL AMNGLE OF 04°05'59", AN ARC DISTANCE OF
166.81 FEE (CHORDBHEARING N 87°38'd8” H, CHORL = 166.78 FEETY TO THER
NORTHWEST CORNER OF THE BLOCKER PARCEL (OFFICIAL RECORIIS BOOK 3272,
PAGE 3782 THENCE ALONG THE WEST AND SOUTEH LINES THEREOF, TIHRE
FOLLOWING TWO (2) CALLS: 1) 8 07°04'54" E, A DISTANCEOF 598.18 FEBT 2y 8

https:/iclerkapps.okaloosaclerk.com/Landmark\Web/search/index?theme=.blue&section=searchCriteriaDocuments&quickSearchSelection=#
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87°51'11" E, A DISTANCE OF 71835 FEET TO THE SOUTHEAST CORNEROE SAID
OF THF WEST HALF
) JITTON 4 THENCE 8 07°03'03¢
ALONG SAID EAST LINE, ADISTANCE OF 2056.73 TO I'TS INTERSECTION WITH THE
SOUTH LINE OF SAID SECTION 4; THENCE N 87°47'35" W ALONG
TTOTHE POINT OF BEGINNING.

BLOCKER PARCEL, LYING ON TIIE EAST LIN
SOUTHWEST QUARTER OF TIIE AFORESAILD SHC

SECTION LINE, A DISTANCE OF 1317.33 F
PARCEL CONTAINING 186.13 ACRES, MORE OR LESS.

https:/iclerkapps.okaloosaclerk.com/Landmark\Web/search/index?theme=.blue&section=searchCriteriaDocuments&quickSearchSelection=#
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Exhibit “A-1"
Survey of the Property being donated by Donor to the County

https:/iclerkapps.okaloosaclerk.com/Landmark\Web/search/index?theme=.blue&section=searchCriteriaDocuments&quickSearchSelection=# 12/24
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2oxhibit 1B
Old Republic National Title Insurance Company Title Commitment No. 1203075
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AMERICAN LAND TITLE ASSOCIATION
COMAMITALENT FOR TITLE INSURANCE

ISSUED BY QLD REPIBLIC NATIONAL TITLE INSIIRANCE COMPANY

NOTICE
IVMIPORTANT-READ CAREFULLY: THIS COMMITMENI I$ AN OFFER TO ISSUE ONE OR
MORE TITLE INSIUJRANCE POLICIES, ALL CLAIMS OR REMEDIES SOUGHT AGAINST THE
COMPANY INVOLVING THE CONTENT OF THIS COMMITMENT OR THE POLICY MUST BE
BASED SOLELY TN CONTRAC.

THIS COMMITMENT IS NOT AN ABSTRACT OF TITLE, REPORT OF THE CONDITEON OF
TYFILE, LEGAL OPINION, OFINION OF TITLE, OR OTHER REPRESENTATION OF THE STAT'US
OF TITLE. THE PROCEDURES USED BY THE COMPANY TO DETERMINE INSURARILITY
OF THE TITL. INCLUDING ANY SEARCH AND EXAMINATION, ARE PROPRIETARY TO THE
COMPAINY, WERE PERFORMEIY SOLELY FOR THE BENEFIT OF THE COMPANY. AN
CREATE NO EXTRACONTRACTUAL LIABILITY TO ANY PERSON. INCLUDING A PROPOSED
INSTIRED.

THE COMPAINY'S OBLIGATION UNDER TIHIS CONMMITMENT IS TO ISSUE A POLICY TO A
PROPOSED INSURED IDENTIFIED IN SCHEDULE A IN ACCORDANCE WITH THE TERMS
AND PROWVISIONS OF THIS COMMITMENT. THE COMPANY HAS NO LIABILITY OR
OBLIGATION INVOLVING THE CONTENI OF THIS COMMITMENT TO ANY OTHER PERSON.

MIVITTMENT TO ISSUE
POLICY

Subject to the Notice; Schedule B. Part I-Requirements; Schedule B, Pat Il-Exceprions; and the Counmitment Conditions.
©ld Republic National Title Inswrance Cowmpany, 5 Flords Corperation (the “Ceompany”), commits to issue fhe Policy
according fo the terms and provisions of this Commibment. This Commitment is effective as of the Conumitment Date shown
in Schedule A for each Policy described in Schedule A, only when the Company has entered in Schedule A botl the specified
dollar amount as the Proposed Policy Anount and the nanxe of the Proposed Insured.

L

If all of the Scheduls B, Purt I-Requirements have not been miet within 6 inonths after the Conunitorent Drate, this Conunitient

and tlee O ‘s Lability and obl end,

This poge is onbs a part of

@ 2006 ALTA Comminment for Title nsvronce, This Commitment is not valid withoms the Novice: the Coramitmaent
ror fssree Policy: tha € z Lo/ ions ;

B, Pare | - Regeivamants; and Schedule B, Part IT - Excaptians,

Issued tuongl the Ofice of glﬁ:s;ﬂg’gﬁyﬂkﬂﬂml. TIFLE INSURANCE COMPANY
HUD Secand Mvoros South, AiRocaraiiz, Atinsosors 55101
NABORS GIBLIN 8 NHCKERSOMN, PA. - 17045 o fGi2I371-0iFY

1500 MAHAN DRIVE e e

SUITE 200

i o
TALLA!)‘!A?,SEE, FL 3230},,/' — * * 7& }
T, - (R** o (L] ominsa e
- : A
= ke Awest A PO, -LL),JQ(Q Scastary

o

/&uehnrﬁzcéﬁ@‘&&rm S

FORM CFSR (8/1/16)With Florida Madificmionsy Flle Numbers: 1203078

oPolicyManager
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Commitment Conditions

INXUAOMNS
‘Enowledge” or "Eaown®: Actual or imputed knowledge, but not eonstruatyve notice Lparted Ly the Public Records.

D
(b) “Land”: The land described in Schedule A and affixed improvements that by Inw constitute real property. The term "Laadd” does not
include nny property bevond the lines of the area described in Schedule A, dor aoy right, titde, i , estate, or t im abutting
strents, roads, avennes, alleys, lanes, ways, or waterwiays, but flus does oot modify or limit fhe extent that a right of access to rad from the
Land is to be insuved by the Palics,
{e) "Movigage': A aortgape, deed of trust, or other security instrament, including one evidenced by <l i aneans ized by baw.
SPoliey”: Hach contract of title iusucauce, in a form adopted by the American Leand Title Association, issued ox to be issued by the

Company prrsuant to this Comiuitment.

) 'Proposed Insured"; Bach person identified in Sehedule A as the Pyo)
E "Proposed Palicy Amount™: Bach dollay amount specified in Schgdu{
isswed p t ko this C i

posed Inswred of ench Policy to be issued pursuant to this Comunitment.
© A s the Proposed Policy Ameonnt of encl Policy to be

(& rPublic R 1s established nader state at the C i i

= H i Tiate for the purp of famy; 3 ive natiee of
matters relating to seal propeity fo purchasers for value and without Knosvledge.
) “Titde”: The estate ov interest described in Schedule A
e et within the time period speci fied ju the Commitment ta Tssue Policy,

2, ¥ all of the Schedule B, Part ¥-Raquicements have not be
this i i and the ¥'s linbHity wad obligation ead.
3. The Cowpauy's liability and obligation is limited by nnd this Conunilment is 1ot velid without:

(a) the WNotice;
(b the C i to Issuc Policy;
(=) the Conmuitmusut Conditions;

() Schedule A;

() Schedule B, Pact I-Requirements;
(£ Schednle B, Part II-Exceptions; nnd
(&) a 3 Ly the Comp, or its issuing agent that may be in elestronie form.

4. COMPANY'S RIGHT TO ANIEND

The Company may muoead this Couusdtraent at any time, U the
adverse claing, of other matter recorded in the Public Records prior to the Conumitment Date, any Mabdlity of the Company is limited by

uf Condition $. The vy shall mot be liable for any othrer amendnient to this Commitment.

.y ds this i to add a defecr, Hen, encumnbrnnce,

.

5. LAMITATIONS OF LIABYLITY
(n) “The Company's liability under © i Condition 4 is limited to the P d lnsured’s actual expense incured in the interval
Getwoon the Cotpanys delivery 66 the Troposed Tnsmed Sf the Conm by delivery of the amended Commitment, resultiog
m the Proposed Insured's good faith welinnes to:

(@) comply with the Schedule B, Part T-Requirements;
@iy elimnd > with the C written £,y Hok B, Pact LL-X2: i 3 or
(iii) scquire the Title or crente the M d by this < i t
(1) The Company shall not be linble under Conunitment Condition 5(a) if the Proposed T d the a t or hingd K 1
of the matter and did nof notify the Company nbout it in weiting.
pased Insured wonld not have incurred the expense bad the

() The Compmy will enly have Hability wnder Commitnient Condition 4 if the Pro
Commitinent incladed the added matter when the Comanitznsnt wis first delivered to the Proposed o stred.

()} The Company's linbility shall not excead the lesser of the Propossd lasured's actual expense ncurred in good faith and deseribed

in € i (e iti. SCa(i) 11 B S(a)(iii) or the Proposed Policy Awount.

() The Company shall not be liable for e ion Ideatification Data, if any.

() Inne event shall the Company be obligated to {ssue the Policy referred to in this Commitment unless all of the Schedule B, Pact L —

Reqguireinenis have Deen miet to the satisfaction of the Company.

(&) In any event, the Compnny's liability is luaited by the terms and provisions of the Policy.

TFeis purgeer is oy o part of o 2016 ALTA Ce £ St Tvela . Thix € 7 ix not walid vwithont the Noticay the Commitinert 1o Issua Policy;: e
Pz i Canditiars, Ar B, Parst - Reg erroed dielo B, Port L — Excoptions.

FORM CHSR (8/1/16)(With Florda Bodifientions) 2 of3
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LYIABILITY OF THE COMPANY MUST BIE BASEXD ON THILS CONMMEITMENT
(@) Only a Proposed Tusured identified in Schedule A, and no other person, may make a claing vuder this Commitaent,
(B Any elain must be based in contract and must be restricted solely to the terms nud provisions of this Commitinent,

(c) Until the Policy is issued, this € 1eat, 8s Inst A, is the exchisive and entire agreement betwesn the paytics with
respect ta the subi'(' ot anaticr of this Clommitiment and super: scdes nll puc)x' and
proposals of any kind, whether wwritten or oml,  express ox to the subj R tiar of ILus Co.lmx_ulux:lu.

ion does not H an to provide

) '.l'bc deletion or S
crage beyond the (enus and p i of this C or the Polie
(=) Any nmendm—m or endorsemaent fo this Comunitoamnt naust be in weiting and authsaticated by a person nuthovized by the

Couapaixy.
) Wiwen the l’ohcy is issued, all LHability and obligation noder this Comumitment will rad and the Cowmpany’s only liability will be

nuder the Policy.

IF TIIS COMMITMENY HAS BEEN ISSUED BY AN ISSUING AGENT
The issuing agent is the Comapony's agent only for the Limited pricpose of iseuing mle insurance i and p

is mot the Company’s agent for the puapose of providing ol & or sev §

licies. The agent

B, PRO-FORNMS POLICY

The Compony may provide, ar the request of a Proposed Insured, n pro-formn policy illusteatiog the soverage that the Company may
provide, Apro—f’onnnpolicy aither reflects the status of Titlo ot thc time that the pro-fomun policy is delivered to a Praposed Insured, nor is
it a commitment to insure,

Tris page is only a part of ¢ 2016 ALTA Ce  Herr Titden Aers v APrig C F= sroxt padid the Notice, the Compiimet to Issua Policys the
Ce Condiri X B, Eart ¥ — Regravamansy and Schednin B, Fart If - Excaptions.

FORM CF6R (8/1/16)(With Florida Modilications) 3 0f3
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OILD REPUBIIC NATIONAL TITLE INSURANCE COMPANY

AMERICAN LAND TITLE ASSOCLATTON
COMLNLTLTNLEN T
Schedule A

Tranpsaction Identification Data for reference only:
Revision Mumbor: Asswing O ffice Ifile Mumber: Issuing Office:

01615 820-2022(1) 1704507

Issuing Agents;

None "::l:f;tots Giblin & Nickorson,

Tommitarent Wambenr:
1203075 None
Properey Address: Loan ID Number: ALTA Universal 1D

© Shoal River Drive
Cresiview, FL 32539
1. Commitment Date: January 10, 2022 at 11:00 PV
Proposed Policy Amount;

$842,6835.00

2. Policy to be Issned:
OWNER'S: ALTA Owner's Policy (B6/17/06). (With Florida Modifications)
Proposed Insured: Okaloosa County, s political subdivision of the state of Floxida
MORTGAGEE: ALTA Loan Policy (06/17/06). (With Florida Modifications)

Proposed Insured: To be determined , its successors and/or asstgns ns thelr Intorast Ay appens

FBA2,G83.00

MORTOAGEE:

Proposzed Insured:

The estate or interest in the Land described or referved to in this Commitment is FIEE SINVIPLY {Identify estate covered, i.a.,
fee, lecasehold, otel)

4. Title to the estate or fnterest in the Land is at the Contmitment Date vested in:

Fatriot Ridge LLP, a Flovida limited liabllity partoership

5. The Land is described as follows:
See Exhibit A

Old Republic National Title Insurance Company
400 Second e, South, Ming; Bpﬂﬂ'mﬂhe Oth $5401, (Si2)371-1111
/ <~"‘"‘“‘j
e
/ AUTHORIZED SIGNATORY
MNabors Giblin & Nickerson, P_A.
1704501

ALTA Commitment for Title Insarance. Thisz Cammitnent is not

valid without the Notice; the Comnitment fo Issue Polioy; the
A Bchiedule B, Pact T - and 13, Part 11 B pricns.

This page is ooly a part of a 2046
2 i [ i

FORM CFGR SCH. A (8/1/16)(With Fiorida Modifioations) Poape 1 of 7 Commintent NMamber: 1203075
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OLD REPUBLIC NATIONAL TITLE INSUR.ANG CE COMPANY

AMMERICAN LAND TITLLE ASSOCIATION
COMMITAMENT'

Schedule B-L

Issuing Office File Number: O19-15 120-2022(1)
Requirements

All of the following Requircments must be mot:
of any party not referred to in this Commitment who

The Proposed Insured must notify the Company in writing of the name
The Cormapany may then make additional

t.
will obtain an interest in the Land or who will inake a loan on the Loand.
Requirements or Exceptions.

2. Pay the agreed amount for the estate or interest to be sured.

3.  Pay the premiums, fees, and charges for the Policy to the Company.

4. Documenis satisfuctory to the Company that convey the 1itle or create the Mortgage to be lnsured, or both, must be mroperly
authorized, executed, delivered, and recorded in the Public Records.

A, Warranty Deed from Patriot Ridge LLP, a Florida timited liability partnership, a Florida limited partnership,
exocuted by a general pariner(s) with authority, to the proposed insured purchaser(s).

5. Anupdate of the title scarch must bo completed just prior te the closing and the commitment must be endorsed to roguire
clearance ol or talce exception for, any additional title defects or adverse matters found.,

S, Sacsfuctory evidence must be furnished establishing that Patriot Ridge 1.LI*, a Florida limitod liability partnecship is duly

of formation from the date of acquisition

organized, validly existing, and in good standing under the laws of the Jurisdiction

through the date ol transfer.
7.  Confirm complinnes with the parmership agreement concerning the alienmtion of real rroperty. Record an affidavit from one
or more of'the general partmers stating: (1) that the general partner(s) executing the insirument(s) to be insured is/are
authorized to do so under ¢he partnership agreement or that all partners have consented to the instruments to be insured; ()]
the names of the existing general partuers; (3) that sy parthecs that are legal or commersinl entitics have not been dissolveds
(4) that neither the partnership nor any pariners has been a debtor in bankruptey; and (5) that the partnership has been in il

force and effect under a valid pactnership agreement during the entive thinoe that the partnership has held title to the renl

property.
Ceonfirm that the thnited lability parinership has filed a statement of qualification with the Secrotary of State to become a
limited liability partnership and is in good standing as a lmited liability partnership as of the date of the transaction o be
insured.
2. Ifany general partnerds) is a legal or commercial entity, require a good standing certificate from the date of purchase through
to the present time,
FOR INFORMATIONAL PURPOSES ONLY: 2021 taxes were paid under receipt number 315-21001797, on December &,

10.
2021, Parvel/Account 1I# 05-2N-23-0000-0008-00 10, the gross amount being $7,160.58.
e Insurance. This Commitment is not valid withowr the Notice; tw Commsitment 10 Tssus Policy;

=, Part 1i - - B ns.

the

This page is only a pert of 2 2016 ALTA Commitenent for T
e Ag B, PastF— R i 1t A

Comnitment Conditions; S
Coounitment Nunnber: 1203075

FORM CrGR SCH, B-L (87116} With Florida Modifications) Page 2 of 7

19724
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OLD REPUBLIC NATIONALY. TITLE INSURA NCE’ COMPANY

AMERICAN LAND TITLE ASSOQCIATION
COAIMTTALENT

Schedule B-X

Tssuing Office File Number: 019-15120-2022(1)
1. FORIINFORMATIONAL PURPOSES ONLY: 2021 taxes were paid under receipt number 315-2 1001797, on December &,
2021, Parcel/Account ID# 04-2N-23-0000-0001-003 A, the gross amount being $1,652.05.

12, FOR INFORMATIONAL PURPOSES ONLY, the following constitutes a 24-month Chain of Title preceding the effective
date hersof and constitutes conveyances and transfers of ownership only: Nothing Found

This page is only a part of 2 2018 ALTA Convmitmment for Tilke I This O i is not valid without the Nofice; the Commitment 1o Issus *olicy; the
hedule B, Part §— s wnd Sehedule 13, Part I —~ Bxceptons.

Comnimed Conditions; Schedule A;
Connuiined Nunbee 1203073

FORM CPER 8CIL B-1 (8/171 8)(With Morids Modifications) Poge 3 af 7

20/24
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LAC NATTONAL TITLE INSURANCE COMPANY

ABIERICAN LAND T1TLIEE ASSOCTATION
COMMTTALENT"

OLD REPURB

Schedule B-XXI

Issuing Office File Number: 019-15120-2022(1)
Ixceptioms

THIS COMMITMENT IDOES NOT REPUBLISH ANY COVENANT, CONDITION, RESTRICTION, OR
LIMITATION CONTAINED IN ANY DOCUMENT REFERRED TO IN THIS COMMITMENT TO THE
EXTENT THAT THE SPECIFIC COVENANT, CONDITION, RESTRICTION, OR LIMITATION VIOLATES
STATE OR FEDERAL LAW BASED OM RACH, COLOR, RELIGION, SEX, SEXUAL ORIENTATION,
GENDER IDENTITY, HANDICAR, FAMILIAL STATUS, OR NATIONAL ORIGIN,

The Policy will not iusure against ioss or damage resulting from the terms and provisions of any lease or easement
identified in Schedule A, and will include the following Exceptions unless cleared to the satisfaction of the

Company:
Defects, liens, encumbrances, adverse clains or other matters, if any, created, first appearing in the Public
Recaords or attaching subsequent to the Commitment Date hercof but prior to the date the Proposed Ilsured
acquires for value of record the estate or interest or Mortgage thereon covered by this Commitment.

1.

8. General or special taxes and assessments required o be pald in the year 2022 and subsequent years.

b. Rights or claitns of parties in possession not recorded in the Public Records,
ment, encumbrance, violation, vaviation or adverse circumstance that would be disclosed

. ANy encroa
by an inspection or an accurate and complete land survey of the Land and inspection of the Land,

. Easements or claims of easements not recorded in the Public Records.
e. Any len, or right to a lien, for services, Inbor or material furnished, Imposed by law and not recorded. in

the Public Records,

Any Owner's Policy lssued pursuant hereto will contain vonder Schedule 12 the following exception: Ary
adverse ownarship claim by the State of Florida by righe af sovereigng: to any portion of the Land insured

frer Yy g submterged, filled and areificially exposed tands, and lands accreled to swuch lands.

4. Any lien provided by County Crdinance ox by Chapter 159, ¥.S., in Favor of any city, town, village or pott aathority,
for unpaid service charges for services by any water systems, sewer aystems or gas systems serving the land
described herein; and any lien for waste fees in favor of any county or municipaliey.

5. Ingress & LBgress BEasemeni Agreement recorded in O R. Book 2961, Page 4781, Public Records of Okaloosa
County, Florida.

6.  EBasement recorded in O.R. Dook 614, Page 261, Public Records of Okaloosa County, Florida,

7. Oil, gas, mineral, or other reservations as set forth in deed by Triud Timber Company, a New York General
Partnership recorded in O.R. Book 1242, Page 1662, Public Records of Olaloosa County, Florida., Mo
determination has been made as to the current record owner for the interest excepted herein.

8. Easemeul recorded in O R, Book 1252, Page 1625, Public Records of Okaloosa County, Florida.

This page is only a port aFn 2016 ALTA C i for Title T This © i= ot valid without the Notics; the Committmont 1o Issus
= AL B, Pact §— i and 1s 13, Part I -~ Exceptions.

Policy; thie Commitment Conditions; S
FORM CFGR SCEHL B-IT (8F1/16)(With Florldn Mad#ications)

Page 4 of 7 Commitment Munber: 1203075
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OLD REPUBLIC NATIONAL TITLE INSURANCE COMPANY

AMERICAN LAND TITLE ASSOCIATION
COAAAT T NAEINT

Schedule B-1T

Issuing Office File Number: 019-15120-2022(1)

9.  Distribution Basement recorded in O.R, Boolk 1252, Page 1628, Public Records of Okaloosa County, Florida.

10, Easement recorded in O.R., Book 1272, Pagy 626, Public Records of Okaloosa County, Florida.
11. Actual Acreage Content is neither insured nor guarantesd,

12, Rights of the lessees under unrecorded leases.

This page s ouly n part of a 2016 ALTA Commltment for Tifls nsurance, This Commitment is not valld without the Notice; the Commitment to [ssuc
Policy; the Contmitment Conditions; Schedute A; Schedule B2, Part | — Requirements; and Schedule B, Pard 11 — BExceptions.

FORM CPOR, SCH, Bl (8/1/16)(With Florida Maodifications) Page 3 of 7 Croommitmacnt Mumber: 1203075
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12/18/23, 10:13 AM Landmark Web Official Records Search

BK: 3666 PG: 4308

OLD REPUBILIC NATIONAL TITLE IINSURANCE COMPANY
COMMITAMENT
Exhibit A

Commitment Number: Issuing Office File Number:
1233075 012-15120-2022(1)

THAT PORTION OF PARCELS 2, 3 AND 5 OF THE AMERICAN PACIFIC INTERNATIONAL LTD
PARCEL (OFFICIAL RECORDS BOOK 2961, PAGE 4776 ), TN SECTIONS 4 AN 5, TOWNSIIP 2
MNORTH, RANGE 23 WEST, OKALOOSA COUNTY, FLORIDA, LYING SOLITH OF SHOAL RIVER
DRIVE AND A PROPOSED DEVELOPMENT ADJIACENT THERETO, LYING EAST OF
KAITLYN'S PRESERVE (PLAT BOOK 25, PAGE 69), AND BEING MORE PARTICULARLY
DESCRIBED AS FOLLOWS:
BEGIN AT THIE SOUTHEAST CORNER OF SALD SECTION 5; THENCE N B7°26'10" W ALONG
THE SOUTH LINE OF SAID SECTION 5, A DISTANCE OF 2708.33 FEET TO THE SOUTHEAST
CORNER OF SAID KAITLYN'S PRESERVE:; THENCL IN 05°51'30" E ALONG THE BAST LINE
THEREONR, A DISTANCE OF 1926.96 FEET TO A POINT ON A CURVE CONCAVE MNORTHERLY
AND HAVING A RADIUS OF 973.87 FE, THENCE DEPARTING SAID BEAST LINE, PROCEEI
ALONG SAID CURVE, THROUGH A CENTRAL ANGLE OF 13°55'51", AN ARC DISTANCIE OF
236.78 FERT, (CHORD BEARING =~ & 70°30's7" B, CHORI> = 236.20 F Ty; THENCE IN 54°23'37Y
L, A DISTANCE OF 23.45 FREET; THERINCE N 45°1458" B, A DISTANCE OF 51,31 FEET, THENCE
N 39°24'43" B, A DISTANCE OF 68.392 FRET: TEHENCIE N 27909 58" B, A DISTANCE OF 56.70
FEET; THENCE N 25°00'57" K, A DISTANCE OF 57.12 FERET; THENCE ¥ 19°43"38" i, A
DISTANCE OF 32.08 FEET; THENCE N 06°5826" E, A DISTANCE OF 34.92 FERT; THENCE
F5050151" W, A DISTANCIE OF 28.94 FEET; THENCI N 48°46'55" W, ADISTANCE OF 33.64
FEET; THENCE M 06051'29" B, A DISTANCE OF 49,17 FEET; THENCE M 03°22°52" W, A
DISTANCE OF 37.49 FERT; THENCE N 37°08'07" B, A DISTANCE OF Q7,98 FERET TO A POINT
ON THE CURVED SOUTHERLY RIGHT-OF-WAY LINE OF THE AFORESAID SHOAL RIVER
DRIVE, LYINCG N A CURVE CONCAVE NORTHERLY AND HAVING A RADIUS OF 488.87
FEET; THENCE ALONG SATD RIGHT-OI-WAY AND CURVE, THROUGH A CENTRAL ANGLE
OF 17°29°04", AN ARC DISTANCE OF 149.18 FRET, (CHORD BEARING =N 85039'23" E, CHORD
= 148.60 FEET);, THENCE DEPARTING SAID RIGHT-OF-WAY LINE, PROCEEDS 49°16'56" B, A
DISTANCE OF 36,06 FEET; THENCE S 05°10'28" W, A DISTANCE OF 29.45 FEET; THENCHE 8
20°44"31" W, A DISTANCE OIF 4,65 FEET; THENCE 8 1403520" E, A DISTANCE ()F 31.98 FEET,;
THENCE S 19°11150" E, A DISTANCE OF 394.33 FEET; THENCE N 70°48'51" B, A DISTANCE ORF
566.09 FEET; THENCE 5 18°26'56" E, A DISTANCE OF 82.27 FEET; THLENCE N 84034°02" B, A
DISTANCE OF 411.50 FEET; THENCE N 0704728" E, A DISTANCE OF 82.18 FERT; THENCE S
83046'25" B, A DISTANCE OF 199.76 FEET; THENCIE N 06013'35" B, A DISTANCE OF 337,31
FREET: THENCE N 49°40'08" E, A DISTANCE OF 13.84 FEET; THENCE N 07°10'34" W, A
DISTANCE OF 37.88 FEET; THENCE I 05°36'50" W, A DISTAMNCE OF 5430 FEET; THENCE N
57 B48" B, A DISTANCE OF 76.30 FEET TO A POINT ON THE APOREBSAID SOUTHERLY
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12/18/23, 10:13 AM Landmark Web Official Records Search

BK: 3666 PG: 4309

OLD REPUBILIC NATIONAL TITLE INSURANCE COMPANY
CONNATTAAEINT .
Exhibit A

Closnmitm ent Number: Issuwing Offlee File NMumber:

1203075 OL19-15120-2022(1)

RIGHT-OF-WAY LINE; THENCE ALONG SAID RIGHT-OF-WAY LINE, THE FOLLOWING TWO
(2) CALLS:1) 8 83°50'05" E, A IMSTANCE OF 360.25 FEEL 1O A POINT ON A CURVE CONCAVE
NORTHERLY AND HAVING A RADIUS OF 2331.34 FEET; 2) THENCE ALONG SAID CURVE,
THROUGH A CENTRAL ANGLE OF 00°44'09", AN ARC DISTANCE OF 29.94 FEET, (CHORID>
BEARING = 8B 84°01"23" E, CHORD = 29.94 FEET); THENCE DEPARTING SAID RIGHT-OF-WAY,
PROCEED 8 80045149" I, A DISTANCE OF 86.87 FEET:; THENCE S 42002'38" W, A DISTANCIE
OF 38.71 FEET;, THENCE $ 15°46'33" W, A DISTANCH OF 46.93 FERT, THENCE § 17°37'58" W, A
DISTANCE OF 47.80 TEET; THENCE 5 58°04'25" W, A DISTANCE OF 43 .26 FEET; THENCE S
01°29'40" W, A IDISTANCE OF 37.09 ¥FEET; THENCE S 30°27'15" W, A DISTANCE OF 56.26 FEET;
THENCE S 29011113" W, A DISTANCE OF 45.86 FRET; THENCE S 19°48'06" W, A DISTANCE OF
51.51 F THENCE S8 21°15135" W, A DISTANCE OF 47.85 FERT; THENCE 8 14°27'50" W, A
DISTANCE OF S0.28 FEET; THENCE S 87°29'40" 12, A DISTANCE OF 370.18 FEET; THENCE N
03°30128" W, A DISTANCE OF 42948 FEET TO A POINT ON THE AFPORESAID SOUTHERLY
RIGHT-OF-WAY LINE, LYING IN A CURVE CONCAVE MORTHERLY ANID LLAVING A RADIUS
OF 2331.34 FEET; THENCOE ALONG SATD RIGHT-OF-WAY LINE AND CURWVE, THROUGEL A
CENTRAL ANGI.E OF 04°05'591', AN ARC DISTANCE OF 166.81 FEET, (CHORD REARING N
87°38148" E, CHORID =156.78 FEET) TO THE NORTHWEST CORNER OF THE BILLOCKER

SOUTH LINES THEREOFE, THE FOLLOWING TWO (2) CALLS: 1) S 07°04154' [E, A DISTANCE
OF 598.18 FEET; 2) S 87'51111" E, A RISTANCE OF 718.35 FEET 'O THE SOUTHEAST CORNER
O 8AID BLOCKER PARCEL, LYING ON THE EAST IINE OF THE WEST FIALEF OF THE
SOUTIIWEST QUARTER OF THE AFORESATID SECTION 4; THENCE S 07°03'03™ E ALONG 3A:D
BAST LINE, A DISTANCE OF 2056.73 TO ITS INTERSECTEON WITH THE SOUTH LINE OF SAID
SECTIOMN 4; THEDNCE ™ 87°47'35" W ALONG SATD SOUTH. SECTION LINE, A DISTANCE OF
1317.33 FEET TO THE POINT OF BEGINNING, SAID PARCHL CONTAINING 187.43 ACRES,
MORE OR LESS.

This page is only a part of a 2016 ALTA Commi Kor ‘Title . This € & is not valid without the Notics; the Conunitiment to Tzaue
Policy; the Commdunent Conditions; Schadulie A; Schedule B, Part | — Reguirsments; and Schedule B, Parct II - BExceptions.

FORNM CFOR BXHIBIT A (8/1/1630With Florida Mod ificotions) Poage 7 ot 7 Commitiment Mwmnber: 1203075

https:/iclerkapps.okaloosaclerk.com/Landmark\Web/search/index?theme=.blue&section=searchCriteriaDocuments&quickSearchSelection=# 24124



RESTRICTED APPRAISAL REPORT MADE IN CONFORMITY WITH USPAP*

*Uniform Standards of Professional Appraisal Practice
KLARAS Commercial Appraisals
150 E Palmetto Park Road, Suite 800
Boca Raton, FL 33432
Tel: 561-818-2954
Commercial Real Estate Appraisers & Brokers

A “Desktop” Restricted Appraisal Report
Of Two Parcels of Vacant Land
Containing Approximately 186 Acres Per Survey

‘ PATRIOT RIDGELLF
SHOAL RIVER TR
137,50 fcres Value 3804,316
1

EETRICT R DGE LLp
SHIOAL RIVER TR
| ARG Beves Wabue 3177592

Beport | Shptches i

Note: The Market Value Estimate is for Donations Purposes

Prepared For:
Greg Matovina
Owner of the Subject Property via the Ownership Entity “Patriot Ridge LLP”

Prepared By
John H Ackermann, CCIM
State Certified General Real Estate Appraiser RZ2546
Klaras Commercial Appraisals



SUBIECT ADDRESS: The Subject Properties are identified by Parcel # rather than street address. Their location
is in Crestview, Okaloosa County, in Florida’s Panhandle.

SUBIECT PROPERTY TYPE/USE: Two Parcels of Vacant Land, with both having significant Wetlands, which are
typically undevelopable.

REPORT DATE: November 1, 2023 VALUE DATE: October 31,2023  VALUE: 54,560,000 (BOTH PARCELS)

CLIENT: The Appraiser’s Client is Greg Matovina, the Subject Property Owner via Patriot Ridge, LLP. The
appraisal was ordered by Mr. Matovina. NULL AND VOID FOR ALL OTHER PARTIES

INTENDED USERS: The Client is an Intended User of the appraisal report as is the party that will receive the
donation of the land (unknown to the Appraiser at this point). The NULL AND VOID FOR ALL OTHER PARTIES.
INTENDED USE: To estimate Market Value of the Subject Property as it relates to DONATION intentions. NULL
AND VOID FOR ALL OTHER USES.

APPRAISAL REPORT TYPE: Restricted Appraisal. This report format is only appropriate for Intended Users who
are familiar with the Subject Property and its locational characteristics. As the Owner of Subject Property, you
are familiar with the land and the surrounding neighborhood. A Restricted Report contains a limited level of
detail and would not be appropriate for an out-of-state lender for example, with no prior knowledge of the
Subject Property or its location. Additionally, it may not be fully understood without the notes in the
appraiser’s file.

PROPERTY OWNERSHIP: Patriot Ridge, LLP

LAND DESCRIPTION: The northern portion of each parcel faces/fronts Shoal River Rd, which has residential
developments along it. As stated previously, the Subject Parcel has significant wetlands (details are elsewhere
in this report). The parcels shapes are irregular rectangle/square and there is significant tree coverand a
river/stream, winds thru the parcels as can be seen on the aerial images,

SUBIECT LOCATION DESCRIPTION: The Subject has a Good location surrounded by small and large scale
residential developments to the north and along Shoal River Rd.

PROPERTY RIGHTS: Fee Simple

Fee Simple: The Dictionary of Real Estate Appraisal (Fourth Edition 2002), by the Appraisal Institute,
Defined Fee Simple Estate on page 113 as follows:

“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.”

TYPE OF VALUE: Market Value as defined below.



DEFINITION OF VALUE APPRAISED:

The opinion of value formed herein is “Market Value” and is defined as follows: According to the Department
of the Treasury, Office of the Comptroller of the Currency (OCC), Final Rule, published within the Federal
Register, Volume 55, Number 1665, August 24, 1990, and as adopted by the Appraisal Foundation’s Uniform
Standards of Professional Appraisal Practice (USPAP) Market Value is defined as:

“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 knowledgeable, and assuming the price
is not affected by undue stimulus. Implicit in this definition is the consummation of a sale as of a specified date
and the passing of title from seller to buyer under conditions whereby:

a. buyer and seller are typically motivated;

b. parties are well informed or well advised, and each acting in what they consider their own best
interest;

C. a reasonable time is allowed for exposure in the open market;

d. payment is made in terms of cash in U.S. dollars or in terms of financial arrangements comparable
thereto; and

e. the price represents the normal consideration for the property sold unaffected by special or creative

financing or sales concessions granted by anyone associated with the sale.”

CONDITIONS: The appraisal was made subject to the Extraordinary Assumption that the Subject is
Environmentally Clean and not contaminated (See Addendum for Limiting Conditions)

SALE & LISTING HISTORY: To the Appraiser’s knowledge, the Subject is not “For Sale” at this time. The past
Sales history is seen in the charts below.

=5ales
i@ Columns

Muaiti

Parcel Sale Date Sale Price Instrument Book Page Qualification Vacant/improved Grantor Grantee

Y 06/07/2019  $4,500,000 SwW 3403 2634  Qualified Q) Vacant CHANAN ADARA INY & AMERICAN PACHFIC PATRIOT RIDGE LLP

INTLETD
N 11/24/2010 $100 WD 2261 4776 Ungualified Vacant AMERICAN PACIFIC INTERNATIONALLTD CHAMNAM ADARA
) INVESTMENTS LLC
eSales
EColumns
Multi
Parcel Sale Date Sale Price Instrument Book Page Qualification Vacant/lmproved Grantor Grantee
Y 06/07/2019  $4,500,000 W 303 2636 Qualified (Q) Wacant CHANAN ADARA NV & AMERICAN PATRIOT RIDGELLP
PACIFICINTLETD
Y 11/25/2010 $2.267.300 Wh 981 4776 Ungualifed Improved AMERICAM PACIFIC INTERNATIONALLTD  CHANAN ADARA INVESTMENTS
{u} LIC



SCOPE OF WORK (including the level and extent of research or inspection, sources of information, and analysis
performed): An analysis of the local market was completed, including analysis of competitive supply and
demand for similar properties. The Sales Comparison Approach was developed using both “For Sale Listings”
and Closed Comparable Sales. The Income Capitalization Approach was also developed. Market rent, market
vacancy, expenses, and investment rates were forecast based upon data provided by area professionals,
including investors, real estate agents, and property managers. Due to the age and condition of the subject
improvements, the cost approach is not a reliable indicator of value and is not necessary for credible results.

LOCAL MARKET CONDITIONS: Market conditions are healthy overall, but demand will likely slow based on the
rapid increase in interest rates over the past year.

ZONING CLASSIFICATION: OP- Open Space
TAX INFORMATION/ASSESSED VALUE: Noted elsewhere in this report.

HIGHEST & BEST USE: Future development when demand and financial feasibility dictate.
EXPOSURE TIME: The opinion of Market Value herein is based upon a 9-to-12-month exposure time.

VALUATION PROCEDURES & METHODOLOGIES: The appraisal process is basically an economic analysis. It
consists of an orderly process by which the valuation problem is defined, and data is acquired, classified,
analyzed, interpreted, and reconciled into an estimate of value. There are three traditional paths, or
approached, used to direct the appraiser toward his or her opinion of value. These approaches are the Cost
Approach, The Income Capitalization Approach, and the Sales Comparison Approach. Each of the approaches
utilized results in a separate value conclusion for the appraiser property. The appraiser then reconciles each
approach to a final value estimate that is applicable and appropriate for the property being valued. In most
cases, the Cost Approach will not be utilized if the property is over 5 years old, or in the case of the Subject,
Vacant Land

SALES COMPARISON APPROACH:

The Sales Comparison Approach is based on comparison between the subject property and similar properties
which sold within a reasonable period prior to the date of appraisal, and which are capable of providing insight
into the valuation of the subject property. Units of comparison are examined and developed and after making
the appropriate adjustment for differences such as Location and physical characteristics, are then applied to the
subject to derive an indication of value. Critical in this valuation methodology, is the availability of sufficient
market comparables with which to make valid comparisons. The Dictionary of Real estate Appraisal, by the
American Institute of Real Estate Appraisers (Fourth Edition 2002}, defines the Sales Comparison Approach on
page 255 as: “A set of procedures in which a value indication is derived by comparing the property being
appraised to similar properties that have been sold recently, then applying appropriate units of comparison,
and making adjustments to the sale prices of the comparable based on the elements of comparison. The sales
comparison approach may be used to value improved properties, vacant land, or land being considered as
though vacant; it is the most common and preferred method of land valuation when an adequate supply of
comparable sales is available.”



Sales Comparison Summary Chart

SALES COMPARISON APPROACH TO VALUE

Subject B

Address

05-2N-23.0000-0008-0010 | 04 2N-23-0000-0001-003A

City
Sale Date

Sale Price

Site Conditions
Foning

Crestview Crestview
N/ N/
N/A NI
Wetland, Swamp, Upland | Wetland, Swamp, Upland
IDF Open Space OP-Onen Space

Building Size

Land { Total Size Acres

Land Size / Total 5F

UNRECORDED UNRECORDED
Salel Sale 2 Sale 3 Saled
12958 US Hwy S8'W 12955 US Hwy 98'W 465 Regatta Blvd 1255 Country ClubRd
Miramar Beach Wiramar Beach Destin, FL Guif Breeze
Sep-22 Feb-20 Mar-22 jun-22
511,000,000 52,700,000 53,990,000 51,000,000
Golf Course Golf Course Golf Course Golf Course
HWY 98 HWY 95 R1 R1
5,372 o 23,745 11,774
25.45 .00 167.58 4181
Yes-Unknown Size Yes-Unknown Size 150.49
Yes-Unknown Size Yes-Unknown Size 14.20
Mot Available Mot Available 6,555,344
Not Available Not Available §18,552

4,605 hid 2,607,066 1,108,502 435,600 1,300,395 2,@82;,?34

Sale Brice Per 5F / Total

Sales Price Per SF Upland

—

Sale Price Per 5F Wetla

nd

m

m

Subject Assessed Value 4806,816 S177,572 South Parcel North Parcel
Subject AV § SF $0.17 $0.07
Subject AV Walue Upland Only 50.73 50.54
Subject AV Value Wetland Only 50,23 40.14

Address
City

Subject8

SALES COMPARISON APPROACH TO VALUE

05-20-23-0000-0008-0010 | 04-2M-23-0000-0001-0034
Crestview Crestyiew

Sale Date

N N/A

Sale Price

Site Conditions
Zoning
Building Size

N/A N/
Wetland, Swamp, Upland | Wetland, Swamp, Upland
OP-Open Space OP-Upen Space

tand / Total Size Acres

tand Size / Total SF

UNRECORDED UNRECORDED
Sale 1 Sale 2 Sale 3 Saled
12958 US Hwy 98 W 12959 U5 Hwy 98'W 465 Regatta Blvd 1255 Country Club Rd
Wiramar Beach Wiramar Beach Destin, FL Gulf Breeze
Sep-22 Feb-20 hiar-22 Jun-22
511,000,000 52,700,000 53,990,000 51,000,000
Golf Course Golf Course Golf Course Golf Course
HWY 98 HWY 539 Rl Rl
5,322 & 23,745 11,774
#5.45 1000 167.58 4781
Yes-Unknown Size Yes-Unknown Size 150.49
Yes-Unknown Gize Yes-Unknown Gize 14.20
Not fvailable Not fvailable 6,555,344
Wot Available Wot Available 618,552

4045674 2,607 /006 1,004,602 435,000 0 30@ 3@5 2 032 34

Sale Price Per 5F / Total

Sales Price Per SF Upland

Sale Price Per 5F Wetland

N/ s
m

Subject Assessed Value 5808,816 SETIETR South Parcel Morth Parcel
Subject AV § SF 50,17 30.07
Subject AV Value Upland Only 50.73 50.54
Subject AV Value Wetland Only 40,23 30,14




Sales Comparison Discussion

Per the Subject Property Owner, the Subject was a Golf Course at one time. Now is vacant land, comprised of
Upland and Wetland as seen on the chart on the previous page. The Subject Parcel A has 106.65 Acres Total
Size of which 81.30 Acres are Wetland and 25.35 Acres are dry Upland. Subject Parcel B contains a total of
59.85 Acres of which 7.5 Acres being Upland and 52.35 Acres being Wetland. Note that Wetlands are typically
undevelopable, without intense mitigation.

Note the Assessed Value details of the Subject Parcels, the Upland portion of the Subject Parcels has a higher
Assessed Value per SF than the Wetlands. The % ratios of taxed Assessed Values have been applied to the
Subject in differentiating the value of the Upland compared to the Wetlands.

Subject Parcel A Subject Parcel B
Subject Assessed Value 4806,816 8177372
Subject AW §5F S0.17 S0.07
Subject AV Value Upland Only 50.73 50.54
Subject &Y Value Wetland Only 80,23 80.14

The Sales in the chart on the previous page are comprised of Golf Course Sales in the greater marketplace, and
the Land Sales from with Crestview, the Subject town. Sales 1 and 2 are Golf Course Sales with building on
them. These are a far superior conditions to the Subject. Sales 3 and 4 are also Golf Course Sales with
Buildings, making them superior to the Subject as well. Note that these Sales have appeared in the Appraiser’s
database, however, have not been recorded in the Public Record. The same is true for Sales 6 and 7. Sales 7
appears to have sold with significant Timber Value.

Without placing much significance on the Unrecorded sales, reconciliation to the Subject is based on Sale 9 for
Size similarity. The reconciliation $ per SF indicators to the Subject, are not far out the Assessed Value S per SF
indicators. The resulting values are seen in the charts on the following page.



Sales Comparison Summary Chart

SALES COMPABISON APPROACH - Parcel 1

Subject Upland size S perst

50,70 57724972

Subject Wetland Size
3,541,428

Subject Total 5ize
4,645,674 50,53 $2,472,858

Rounded Final Walue $2.475.000

'

Subject Wetland Size
2,280,366 51,345 416

Subject Total Size

2,280,360 40,70 51,606,776

Rounded Final Value £1,605,000
Acres Walue

Parcel 1 106.65 52,475,000

Parcel 2 59.85 41,605,000

524,504.50 166.5 54,080,000

Donation Size of Land

Arces S per Acre Total Value
524,504.50 94,561,023
Rounded Value




Reconciliation

Sales Approach: $4,560,000
Income Approach: N/A

Final Value Conclusion: $4,560,000

APPRAISAL CERTIFICATION

| certify, to the best of my knowledge and belief:

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

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

- l'have no {or specified) present or prospective interest in the property that is the subject of this report and
no (or the specified) personal interest with respect to the parties involved.

- | have performed no (or the specified) services, as an appraiser or in any other capacity, regarding the
property that is the subject within a 3-year period immediately preceding acceptance of this assignment.

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

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

- My compensation for completing this assignment is not contingent upon the development or reporting if 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 related to the
intended use of this appraisal.

- My analyses, opinions, and conclusion were developed, and this report has been prepared in conformity
with the Uniform Standards of Professional Appraisal Practice.

- lhave conducted a visit to the subject property on the Effective Date of Value

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

John H. Ackermann, CCIM
State Certified General Real Estate Appraiser / Cert# RZ2546

Name License
License Type Name i Number/ Status/Expires
Type Rank
Cartified General PTG LR B , RZZ546 Current, Active
Appraiser ACKERMANN, JOHM HOWARD Primary Gen Appraiser 11/30/2024
ticense Location Address®. 000 BISCAYNE BLVD SUITE 503 MIAKI, FL 33133
Wain Address™: 150 E PALMETTO PARK ROAD BOCARATON, FL 23432
Real Estate Broker or L e L ; BRI007254 Current. Active
(8 4 bR N WBRTE § =Tyl :
Sales ACKERMANN, JOHN HOWARD Primary Broker 0313172024

License Location Address®: 150 EFPALMETTD PARK ROAD BOCARATEN FL 232422
Main Bddress®: 150 E PALMETTO PARK ROAD BOCARATON FL 322435

https://www.myfloridalicense.com/will.asp?mode=3&search=Name&SiD=&brd=&typ=

Department of Business & Professional Regulation / Certification & Licensure



DECLARATION OF COMPETENCY

COMPETENCY RULE

An appraiser must: {1} be competent to perform the assignment; (2) acquire the necessary
competency to perform the assignment; or {3) decline or withdraw from the assignment. In all See also
cases, the appralser must perform competantly when completing the assignment. FAQ 111 115

Perfection is impossible to attaln, and competence does not require perfection. However, an
sppralser must not render appralsal services in a carsless or negligent manner. This Rule requires an appralzer
to use due diligence and due cars,

n apraiser must etemine, prior to agresing to perform an assignment, that he or she can parform the
gssignment competently. Competency reguirss:

1. the ability to properly identify the problem to be addressed;

2. the knowledge and sxperience to complete the assignment competently; and

3. recognition of, and compliance with, lsws and regulations that apply to the appraiser or to the
assignment.

Comment Competency may apply to factors such as, but not limited to, an appraiser’s familiarity with

& specific type of property or as5et, a market, a geographic area, an intended use, specific laws and
regulations, or an analytical method. If such 8 factor is necessary Tor an appraiser o develop credinle
assignment results, the appraiser is responsible for naving the competency 1o address that factor or for
following the steps outlined below to satisfy this COMPETENCY RULE.

For assignments with retrospective opinions and conclusions, the appraiser must meet the requirements of this
COMPETENCY RULE at the time the assignment is performed, rather than the effective date.

John H. Ackermann, CCIM
State Certified General Real Estate Appraiser / Cert# RZ2546

Competency Provision

KLARAS Commercial Appraisals and the signatory above, has adequate experience in the appraisal of
commercial and multi-family properties. Accordingly, the signatory to this report considers himself
qualified by education, training and experience to prepare an appropriate appraisal report complying
with the competency provision of the Uniform Standards of Professional Appraisal Practice (USPAP).
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Subject Property Identification / Parcel 0010 / LARGE PARCEL

Parcel 1D 05-2N 23-0000-0008-0010 Physical Address SHOAL RIVER DR Land Value 4206014 Last25ales
Acres(GI5) 12751 CRESTVIEW. AglandValue %0 Date Price Reason
Property Class VACANT Mailing Address PATRIOTRIDGELLP Building Value - $0 8/7/2019 34500000 QUALMUIT-PRORWMULTTAXIDS .
Taxing District: 1 12443 58N JOSEBIVD Misc Value $0 14/24/2010 $100 UNOQUAL/DEED TOJEROM EINANINGT U
SUITE S04 Just Value 4806316
JACKSONVILLE FL 32223 Assessed Value $306.816
% ExemptValue 30
/ Taxable Value = $306,816

aParcel Summary

Parcel ID 05-2N-23-0000-0008-0010
Location Address SHOALRIVERDR
CRESTVIEW 3253%
Neighborhood CRESTVIEW SUBURB {231000.00]
Brief Tax Description™ BEG AT SE CORW 2708.41FT N4 DEGE 287 L6%FT E 2054.04FT TO SAID EAST LINE 58 DEG E 2919.27FT TO POB AKA PARCEL 2 LESS RIVERSIDE

NORTH SUB, LESS PARTS SOLD
*The Description above is not to be used on legal documents.

Property Use Code WYACANT (000000)
See/Twp/Rng 5-2M-23

Tax District County {District 1)

Millage Rate Q6302

Acreage 106650

Homestead N

Acreage (GIS) 12751

Fire District North Okaloosa Fire District

=0Owner Information

Primary Owner
Patriot Ridge Llp
12443 San Jose Bivd
Suite 504
Jacksonwille, FL 32223
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Subject Property Identification / Parcel 0010 / LARGE PARCEL

eValuation
m Columns w
2023 Certified Values 2022 Certified Values 2021 Certified Values 2020 Certified Values 2019 Certified Values
% Building Value $0 $0 $0 $0 $0
& Extra Features Value $0 $0 0 $0 $1,080
¥ Land Value $806,816 $768,701 $697.401 $692.401 $97,711
¥ Land Agricultural Value $0 %0 30 30 $0
¥ Agricultural {Market) Value $0 50 $0 $¢ $0
¥ JustiMarket) Value $806,816 $768,701 $699.401 $699,401 $98,791
# Assessed Value $806,516 $768,701 $699,401 $692,401 $98,791
¥ Bxempt Value $0 %0 $0 0 $0
¥ Taxable Value $806,816 $768,701 $699,401 $699,401 $98,791
B Cap Diff/Portability Amount 40 $G $0 $0 0
N
Land Information
Code Land Use Number of Units Unit Type
009900 ACNON-AG 25.35 AC
D09630 SWAMP 81.30 AC
=Sales
iw Coluwnns
Muiti
Parcel Sale Date Sale Price Instrument Book Page Qualification Vacant/improved Grantor Grantee
Y 06/07/2019  $4,500,000 SW 3403 2636 CQualified (T Vacant CHAMNAN ADARAINY & AMERICAN PACIFIC PATRIOT RIDGE LLP
INTLETD
N 11/24/2010 $100 WD 2561 4776 Ungualified Vacant AMERICAN PACIFIC INTERNATIONALLTD CHAMNAM ADARA
) INVESTMENTS LLC
N 09/01/1991 $100 WD 1625 1951  Ungualified WVacant 15T BANK OF CRESTWIEW & 1ST FEDERAL AMERICAN PACIFIC INTLLTD
) SAWINGS
N 05/01/1986  $1,400,000 IN 1241 11%6  Ungualified WVacant
&)
N 05/01/1985 $2,410,000 WD 1294 854  Ungualified Vacant
)
N 05/01/1984  $116,400 WD 1242 1662  Qualified Q) Vacant
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Subject Property Identification / Parcel 0010 / LARGE PACEL

Real Estate Account #052N23000000080010

Owner: Situs: Parcel details
PATRIOT RIDGE LLP SHOAL RIVER Property Appraiser L5
CRESTVIEW 32539

Amount Due

OKALOOSA COUNTY TAX COLLECTOR

BILL AMOUNT DUE

2023 Annual Bill §7.555.85

Total Amount Due: $7,555.85

BiLL AMOUNT DUE STATUS

2023 Annual Bill (U $7,555.85  Unpaid

2022 Annual it (D 50,00 Paid $7,277.91 11/30/2022 Receipt #97-22010206
2021 Annual Bitt (D 5000 Pald $6,874.16 13/29/2021 Receipt #315-21001797

2020 Annual gilt () 50.00  Pald 56,534,471 11/30/2020

Recelpt #97-20010291
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Subject Property Identification / Parcel 003A / SMALL PARCEL

Parcel 1D 04-2N-23-0000-0001-:003A Physical Address SHOAL RIVER DR Land Value $177.372 . LastZ Sales

Acres(GIS) 6127
Property Class VACANT
Taxing District 1

SR

eParcel Summary

Parcel ID
Location Address

Neighborhood
Brief Tax Description®

Property Use Code
Sec/Twp/Rng

Tax District
Millage Rate
Acreage
Homestead
Acreage [GI5)

Fire District

CRESTVIEW AglandMalue $0 Date Price Reason Qual
Mailing Address . PATRICT RIDGELLR Building Value 30 6712019 $4500000 QUALMULT-PROPW/MULTTAXIDS - ()
12443 SAM JOSEBIVD MiscValue %0 11/25/2010 $2267300 UNOQUAL/DEED TO/FROM EINANINST U
SUITESDY JustValue $177.372
JACKSONVILLE FL 32223 Assessed Value $177,372
Exempt Value 50
Taxable Value  $177,372

04-2N-23-0000-0001-0034

SHOAL RIVERDR

CRESTVIEW 3253%

CRESTVIEW SUBURB {231000.00)

W1/2 OF SW1/4 LESS BEG SWCOR EALG SLINE 600FT N8 DEG W 2644.41FT NBE DEGW 599.28FT TO SEC LINE 58 DEG E 2640FT TO POB LESS 10 AC
WAREHOUSE PARCEL AND BEGSW COR EAQO FT ALG SSEC LINE N8 DEGW 2644 41FT N8B DEGW 29%.28FT TOSEC LINE S8 DEGE 2640FT TO PCB
AKAPARCEL 3LESS 2.5AC/TRACTISOLD PER FILE #3651348

*The Description above is not to be used on legal documents.

WACANT (000000)

4-IN-23

County {District 1)

9.6302

59.850

N

61.27

North Okaloosa Fire District

s0Owner Information

Primary Owner
Patrict Bidge Lln
12443 San Jose Blvd

Suite 504

Jacksonville, FL 32223
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Subject Property Identification / Parcel 003A / SMALL PARCEL

8Valuation

& Columns v

2023 Certified Values 2022 Certified Values 2021 Certified Values 2020 Certified Values 2019 Certified Values
¥ Building Value $0 $0 0 $0 $0
¥ ExtraFeatures Value $0 $0 $0 $0 $1,872
¥ Land Value $177,372 $169,122 $154,122 $154,122 $23,885
¥ Land Agricultural Value $0 $0 $0 $0 $0
W Agricultural {Market) Value $0 $0 40 $0 $0
¥ Just{Market) Value $177,372 $169,122 $154,122 $154,122 425,757
¥ Assessed Value $177,372 $169,122 $154.122 $154,122 48,615
¥ ExemptValue $0 $0 0 £0 $0
¥ Taxable Value $177.372 $169,122 $154,122 $154,122 48,615
¥ Cap Diff/Portahility Amount $0 $0 40 $0 §17,442

eLand Information
Code Land Use Mumber of Units Unit Type
009900 ACNON-AG 7.50 AC
00%630 S5WAMP 52.35 AC
eSales
& Columns v
Multi
Parcel Sale Date SalePrice Instrument Book Page Qualification Vacant/improved Grantor Grantee
Y 06/07/2019  $4,500,000 W 2403 2636  Qualified (Q) Wacant CHANAN ADARA NV & AMERICAN PATRICT RIDGELLP
PACIFICINTLLTD
Y 11/25/2010 $2.267.300 WD 2961 4776 Ungualified Improved AMERICAM PACIFIC INTERNATIONALLTD  CHANAN ADARA INVESTMENTS
i uc
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Subject Property Identification / Parcel 003A / SMALL PARCEL

Real Estate Account #042N2300000001003A

Owner: Situs: Parcel details
PATRIOT RIDGE LLP SHOAL RIVER Property Appraisméﬁf
CRESTVIEW 32539

Amount Due

OKALOOSA COUNTY TAX COLLECTOR

BILL AMOURNT DUE

2023 Annual Bill 51,736.64

Total Amount Due: $1,736.64

BILL AMOUNT DUE STATUS
2023 Annual gitt (1 $1,736.64  Unpaid

2027 Annusl Bl L) S0.00  Paid 5167455 11/30/2022 Receipt #07-22010206
2021 Annual gitt () $0.00  Paid $1,585.57 11/29/2021 Receipt #315-21001797
2020 Annual Bitt (U 50,00  Paid $1,597.17 11/30/2020 Receipt #97-20010291
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Subject Property ldentification / Combined Parcels with a Donation Size of 186.18 Acres Per Survey
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Subject Property ldentification / Combined Parcels with a Donation Size of 186.18 Acres Per Survey
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Subject Property ldentification / Survey Notes

SAID PARCEL CONTAINING 186,13 ACRES, MORE OR LESS.

GENERAL NOTES

NO SEARCH OF THE PUBLIC RECORDS WAS DONE BY
GUSTIN, COTHERW & TUCKER, INC. VISIBLE EMVIDENCE OF
EASEMENTS WILL BE SHOWN HEREOM, BUT NO
CERTIFICATION 15 GIVEN THAT EASEMENTS, DEED
OVERLAPS, UNDERGROUND IWMPROVEMENTS OR APPARENT
USES DD NOT EXIST.

. THIS SKETCH DEPICTED HEREON WAS PREPARED IN
ACCORDANCE WITH THE STANDARDS OF PRACTICE FOR

PROFESSIONAL SURWEYORS AND MAPPERS AS DEFINED IN

CHAPTER 5J-17.052 OF THE FLORIDA ADMINISTRATIVE
CODE AS SET FORTH BY THE FLORIDA BOARD OF
PROFESSIONAL SURVEYORS AND MAPPERS PURSUANT TO
SECTION 472027 OF THE FLORIDA STATUTES,

5. MO EMVIRONMENTAL JURISDICTIONAL LINES HAVE BEEM

DETERMIMED BY GUSTIN, COTHERN & TUCKER, INC.

. ND APPARENT USES WERE DETERMINED. THIS IS NOT A
BOUNDARY SURVEY.

. THERE MAY BE ADDITIONAL RESTRICTIONS THAT ARE NOT
SHOWN ON THIS SURVEY THAT MAY BE FOUND N THE
PUBLIC RECORDS OF OWALOOSA COUNTY, FLORIDA.

SEE SHEET 1 FOR PLAN VIEW

6. BEARINGS SHOWN HEREON ARE REFEREMCED TO THE LINE

7.

CURVE TABLE
CURVE# | RADIUS | LENGTH | DELTA | CHORD | BEARING
o1 AEEEY | 20008 | 24PN | 2G| W BEME0T E
o 23310347 1 114.08° | PESA3T | 11804 | S 850705 E
o3 2331340 | 16681 | 408687 | 16678 | M B7EE4E" £

SOUTH LIME OF SECTION 5, TOWNSHIF 2 MORTH, RANGE
24 WEST, OKALOOSA COUNTY, FLORIDA, SAID LINE
BEARING N 8726'10" W AS ESTABLISHED BY STATE
PLAME CCORDINATES, FLORIDA NORTH ZOME, NORTH
AMERICAN DATUM OF 1983, THE DISTANCES SHOWN
HERECH ARE M U.5. BURVEY FEET.

THE SKETCH AND MOTES ARE WOT FULL & COMPLETE
WITHOUT THE OTHER.

NOTICE OF LIABILITY: THIS SURVEY IS CERTIFIED TO
THOSE INDIVIDUALS SHOWN ON THE FACE THEREOF. ANY
OTHER USE, BENEFIT OR RELIANCE BY ANY OTHER PARTY
IS STRICTLY PROMIBITED AND RESTRICTED. SURVEYOR IS
RESPONSIBLE ONLY TO THOSE CERTIFIED AND HEREEY
DISCLAIMS ANY OTHER LIABILITY AND HEREBY RESTRICTS
THE RIGHTS OF ANY OTHER INDIVIDUAL OR FIRM TO USE
THIS SURVEY, WITHOUT EXPRESS WRITTEN CONSENT OF
THE SURVEYOR.

GUSTIN, COTHERN & TUCKER, INC. 180500 |

LAND SURVEYING & MAPPING p— 2
121 HART STREET *°0) ore. ;gﬂeyﬁfmfﬁm NICEVILLE, FL 32578 180500.06b

0F 2
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Subject Property Identification / Legal Description

DESCRIPTION (AS WRITTEN):

THAT PORTION OF PARCELS 2, 3 AND 5 OF THE AMERICAN PACIFIC INTERMATIONAL LTD
PARCEL (OFFICIAL RECORDS BOOK 2061, PAGE 4776), M SECTIONS 4 AND 5, TOWNSHIP 2
NORTH, RANGE 23 WEST, OKALOOSA COUNTY, FLORIDA, LYING SOUTH OF 5HOAL RIVER DRIVE,
LYING EAST OF KAITLYN'S PRESERVE (PLAT BOOK 25, PAGE 63), AND BEING MORE
PARTICULARLY DESCRIBED AS FOLLOWS:

BEGIN AT THE SOUTHEAST CORMER OF SAID SECTIOM & THEMCE W BT26'10° W ALONG THE
SOUTH UME OF SAID SECTION 5, A& DISTANCE OF 2708.33 FEET TO THE SOUTHEAST CORMNER
OF SAID KATLYN'S PRESERVE; THENCE W 0551307 E ALONG THE EAST LINE THEREOF, &
DISTANCE OF 1831.47 FEET, THENCE DEPARTING SAID EAST LINE, PROCEED S 733217 £ A
DISTANCE OF 215,96 FEET; THEMCE N 03"1817" E, A DISTAMCE OF 82.16 FEET; THENCE %
TEIZNT"E, A DISTAMCE OF 19,95 FEET, THENDE N 4311714 £, 4 DISTANCE OF 15208
FEET; THEWCE W 02'25'45" £, A DISTANCE OF 381.23 FEET TO & POINT ON THE CURVED
SOUTHERLY RIGHT-OF-WAY LINE OF THE AFORESAID SHOAL RIVER DRIVE, CONCAVE
NORTHERLY AND HAVING A RADIUS OF 48B.8B7 FEET, THEMCE ALONG SaiD RIGHT-OF-WhY
AND CURVE, THROUGH A CENTRAL ANGLE OF 2417729", AN ARC DISTANCE OF 207.26 FEET,
{CHORD BEARING = M BEWS'20" E, CHORD = 205.71 FEET) THENCE DEPARTING SAID
RIGHT=OF=WAY LINE, PROCEED  18°58'48" £, A DISTANCE OF 487.67 FEET; THENCE M
FOAE'ST" E, A DISTAMCE OF 386.07 FEET: THENCE S 18°26°32" £, A DISTANCE OF 72.01
FEET; THENCE W 70°4&'51" E, & DISTAMCE OF 180.03 FEET; THENCE S 18'76'48" £, &
DISTAMCE OF 96.46 FEET: THENCE N B434°02" £, A DISTANCE OF 372.45 FEET: THENCE M
O748'58" £, & DISTANCE OF 123.41 FEET; THENCE S B346'25" £, A DISTANCE OF 200.31
FEET; THENCE N DB 35" E, A DISTAMCE OF 433.57 FEET; THENCE N 05'36°50" W, A
DISTANCE OF 50.01 FEET: THEMCE W 08709'55" E, A DISTANCE OF 47.86 FEET TO A POINT
Ol THE AFORESAID SOUTHERLY RIGHT--OF=WAY LINE OF SHOAL RIVER DRIVE; THENCE 35
BIBOS" E ALONG SAID RIGHT-OF-WAY LINE, & DISTANCE OF 41967 FEET TO A PONT ON
A CURVE CONCAVE NORTHERLY AND HAVING & RADIUS OF 2331.34 FEET; THENCE ALONG
SAID RIGHT-OF ~WAY LINE AND CURVE, THROUGH A CEMTRAL AMGLE OF 02'55'337, AN ARC
DISTANCE OF 119,05 FEET, (CHORD BEARING = S 85°0705" £, CHORD = 119.04 FEET);
THENCE DEPARTING SAID RIGHT-OF-WAY LINE, PROCEED 5 23°599°22" W, A DISTANCE OF
456,50 FEET: THENCE 5 BYV29°49" E, & DISTANCE OF 363.61 FEET; THEHCE N O3°30°28" W,
4 DISTAMCE OF 429.84 FEET TO A POINT ON THE AFORESAID SOUTHERLY RIGHT—OF-—-WAY
LINE OF SHOAL RIVER DRIVE, SAID POINT LYING IN A CURVE CONCAVE MORTHERLY AND
HAVING A RADIUS OF 2331.34 FEET; THENCE ALONG SAID RIGHT—OF—WAY LINE AND CURVE,
THROUGH & CENTRAL ANGLE OF 04705'59", AN ARC DISTANCE OF 166.8% FEET, {CHORD
BEARING = N B7'38'48" £, CHORD = 16B6.78 FEET) TO THE NORTHWEST CORMER OF THE
BLOCKER PARCEL (OFFICIAL RECORDS BOOK 3272, PAGE 37B2); THENCE ALONG THE WEST
ANMD SOUTH LINES THEREOF, THE FOLLOWIMG TWO {2) CALLS: 1) S O7'04'54" E, A DISTANCE
OF 58818 FEET; 2) % 875111" E, A DISTANCE OF /1B.35 FEET TO THE SOUTHEAST CORNER
OF SAID BLOCKER PARCEL, LYIMG OW THE EAST LINE OF THE WEST HALF OF THE SOUTHWEST
QUARTER OF THE AFORESAID BECTION 4; THEWCE 5 D703'03" E ALONG SAD EAST LINE, A
DISTANMCE OF Z056.73 TO ITS INTERSECTION WITH THE SOUTH LME OF salD SECTION 4
THENCE N 8747 35" W ALONG SAID SOUTH SECTION LINE, A DISTAMCE OF 1317.33 FEET 70
THE POMT OF BEGINMING.

LINE TABLE
LINE# | DISTANCE | BEARING
L1 F15.58 5 T E
Lz BRIE M FETT
L% 19.8% 5 FABINTE
L4 152,08 H 431114 £
LS 41,23 HoERAEY ¥
LE 457657 5 IETE48" B
L7 JEEOT | W OT0MET E
L8 Fam 5 1EZEIE E
L8 THOO3 | W OFOME'SIT E
(R] 9648 § 1EEEAS E
Lit IFR4% | N BEICOIN E
Lz 123541 ROTaE'EE" E
L13 200.91 5 8¥4B'z8" E
L4 433,57 M OE1Y3S €
L% 5001 M OETIES0" W
LB 4786 N B0YEE" E
L7 419,87 S BFSUNE" £
L8 45650 |5 I3 W
119 38381 % avIvas”
L20 429,64 N 33078 W

SAID PARCEL CONTAINING 186,13 ACRES, MORE OR LESS.
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Subject Property ldentification / Location

| SHVER CREEK MBERLAND
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Subject Property ldentification / Location
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SALES COMPARISON APPROACH
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SPECIAL PURPOSE | 5,322 SF ‘

12958 Us Highway 98 W, Miramar Beach, FL 32550

Shreet Wi

Date Event Document Price Price/SF Sold By
Sep 16, 2022 Sold Warranty Deed EN.000.000 + 307 40%, $2,066.9 Golf Garden t
Feb 24, 2020 Sold Warranty Deed £2 700,000 $5073 Golf Garden t
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Sales Comparison Approach —/ Closed Comparable Sale #1 / Continued

Property Details

Property Type Special Purpose Sub Type Golf Course
Lot Size Acres 25.45 Square Footage 5322
Zoning HWY 98 Year Renovated 1997
Year Built 1997 Number of Stories 1
Number of Buildings 2 Lot Size Sq F 1,108,602

APN

Roof Type
Amenities

FEMA Map Date
FEMA Map Mumber

Lot Size Depth

30-25-21-42000-002-0000

Metal

Golf Course/Green

December 30, 2020

Mo

20090 ft

Specific Use

Roof Shape

Construction of Building

FEMA Special Flood Hazard Area

Lot Size Frontage

Golf Course

Gable or Hip

Steel

Mo

6600 ft
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Sales Comparison Approach —/ Closed Comparable Sale #1 / Continued

| Parcel Number j0- 07000
% Acreage 2545
§ Broperty Usage MULTIEAMIBA0 MORE

i

BParcel Summary

Parcel 1D 30-25-21-42000-002-0000
Location Address 12958 W US HWY 93
MIRAMAR BEACH 32550

Physical Address 12958 WUSHWY 98
Mailing Address: DD WALTON WY LEC

AN CORPORATE DR
SLHTE 201
STOCKBRIDGE GA 30281

Building Value 351457
Misc Valire $589,500
Land Value 58,729.350
Ag Land Value ' 50

Ag Market Value 30

£9.370,307 Last 2 5ales

Assessed Value $7.370,310 Date Price NMacant Qual
Exempt Value " 50
Texable Value 52,370,310

91152020 11000000 N o
141971956 $100 N 14
MLS

Brief Tax COMINTERSECTION EAST LINE OF WEST 1/4 OF NET/4 5EC 30-25-21TW & M ROW US HWY 98 FOR POB N 87 DEG 47°35"W 659.34 FTDPRT ROW N 02 DEG 10'517E

Description 1672 13FT 387 DEG40'41"E 66175 F1,502 DEG 15°49"W 167080 FT TO POB. OR 186-2%5 OR 3266-4074

{Merten Mot to be used ondegal documents.}

Property Use MULTE-RAMIEY/ 10 MORE (0300)
Caode
Sec/Twp/Rng 30-25-21
Tao District SWHIRE (A
Millage Rate GO864
Acreage 2545
Homestead N
eCertified Values
2023 Certified Values
Buflding Value $51457
Extra Features Valus $585,500
Land Value 58729350
Land Agricultural Value 0
Agricultural Market) Value 0
JustiMarket) Value $9.370,307
Assessed Value £9,370,307
Exempt Value 50
Taxabie YValue $9.370.307
Differential 0

26



Sales Comparison Approach —/ Closed Comparable Sale #1 / Continued

8lLand Information

Land Use Mumber of Units Unit Type Arres
¥ 003800 - GOLF COURSE 25.45 AC 25.45
SBuilding Information
Type MANUF LIGHT Heat MOME
Total Area 3215 Air Conditioning MNONE
Heated Area 2,592 Bathrooms o
Exterior Walls PREFIN MTL Bedrooms O
Roof Cover MODULAR MT Stories 1
Interior Walls  MINIMUM Actual Year Built 1297
Frame Tvpe STEEL
Floor Cover COMNC FINSH
Type RECFACIL Heat AIRDUCTED
Total Area 4200 Air Conditioning CENTRAL
Heated Area 2,730 Bathrooms O
Exterior Walls VINYL Bedrooms O
Roof Cover MODERN TIN Stories 2
Interior Walls DECORATIVE Actual Year Built 1992
Frame Type WOoOD FRAME
Floor Cover CARPET: HARDTILE
ESSales
= Columns »
Multi
Parcel Sale Date Sale Price Instrument Bool/Page Qualification Vacant/Improved Grantor Grantee
N 9/15/2022 %$11,000,000 WD 3266/4074  Qualified Improved THE GOLF GARDEM OF DESTIN INC FKAGARDENOF DD WALTON WY LLC
DESTIN INC
M 11995 $100 AS 1405/0228  Ungualified improved THE GOLF GARDEM OF DESTIM INC SOUTH WALTOM UTILITY
COINC
N 5/15/1991 $333,500 WD OF51/0085  Qualified Vacant WHITMIRE/KELLER THE GARDEN OF DESTIN
N 8/1/1982 %100 cD U2A3/0039  Ungualifed Wacant
N 2/1/1980 $11,900 03 DIB6/0295  Qualified Vacant
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Sales Comparison Approach —/ Closed Comparable Sale 2

Parcel 1D
Location Address

EParcel Summary

30-25-21-42000-002-0030

12958W USHWY 98
MIRAMAR BEACH 32550

THE MORTH 10 ACRES OF THE FOLLOWING DESCRIBED: W4 OF ME4 LESS 3.03 ACRES FOR HWY ROW AS RECD IN OR 186-295 ALSO EXCEPT THAT PART LYING

Acreage 100
Proparty Usage COUNTY:

(I

Parcel Number  30-95-21-22000-002

Brief Tax

Description SOUTH OF MW R LINE OF RELOCATED US 96 HWY. OR 3134-583
{Mobe: Mot tobe used onbegal documents.)

Property Use COUNTY [8600)

Code

Sec/Twp/Rng 30-25-21

Tax District SWFIRE (7}

Millage Rate BORA4

Acreage 10

Homestead M

Physicat Address 12258 W US HWY. 28
Ialling Address WALTON COUNTY

161TEBLOSSAVE
DEFUNIAKSPRINGS FL 32435

Building Value 30
BiscValie 30
Land Value $54.953
Agland Value - 50
A Market Value 50

JustValue F64.553
Assessed Value 564953
Exempt Value " 554,953
Taxable Value - 50

Price Macant Qual

4020 57700000 ¥ i

i nfa /e

Certified Values

2023 Certified Values
Building Value 50
Extra Features Value %0
Land Value $64,953
Land Agricultural Value 0
Agricultural {Market] Value 0
Just [Market) Valus $64,953
Azsessed Valus $64.553
Exermpt Value $64,953
Taxable Value 0
Differential 0
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Sales Comparison Approach —/ Closed Comparable Sale #2 / Continued

S5ales
i Columing »
Multi Parcel Sale Diate SalePrice  Instrument Book/Page Qualification Vacant/Improved Grantor Grantee
M 271472020 $2,700,000 WD FIIAOERT U lified Vacant THE GOLF GARDEM OF DESTIN INC WALTOM COUNTY

=EMap
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Birpsest Wiow

 SPECIAL PURPOSE | 23745 SF

465 Regatta Blvd, Destin, FL 32541

Date Event Document Price Price/SF Sold By
Mar 29, 2022 Sold Special Warranty Deed 3,990,000 +743.60% 168 Regatts Bay |
Feb 20, 2020 Update Warranty Deed Unpriced Regatta Bay |

30



Sales Comparison Approach —/ Closed Comparable Sale #3/Continued

Property Details

Property Type Special Purpose Sub Type Golf Course
Lot Size Acres 167.594 Square Footage 23,745
Year Renowvated 2000 Year Built 2000
Number of Stories 1 Number of Buildings 3
Lot Size Sg Ft 7300373 APM 00-25-22-0000-0001-A550
Specific Use Golf Course Roof Type Concrete
Roof Shape Gable or Hip Construction of Building Steel
FEMA. Map Date March 09, 2021 FEMA Special Flood Hazard Area Nao
FEMA Map Number Mo
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Sales Comparison Approach —/ Closed Comparable Sale #3 / Continued

BParcel Summary

Parcel iD
Location Address

Neighborhood
Brief Tax Description®

Property Use Code
Sec/Twp/Rng

Tax District
Millage Rate
Acreage
Homestead
Acreage (GIS)
Business Name
Fire District

eValuation

OB Y W W W Y o

Building Value

Extra Features Value

Land Value

Land Agricultural Value
Agricultural {Market) Value

00-25-22-0000-0001-A550
465 REGATTABIVD

DESTIN 32541

DESTIN EAST {100500.00)
GOLF COURSE AREA DESIGNATED AS PARCELS G1-G7, GB & MAINTENANCE AREA 172.6 ACRES AS OR 2043-1921 & 2043-2031 AND (2128-253) LESS
{BK2384- PG654} 42AC PLUS BK2482 PG12481 .044C AND LESS .14 AC AS DES IN BK2522 PG1556 PLUS THAT PORTION REMAINING OF DEED

EXCHANGE EXHIBIT AN BK2425 PG407, LESS BK2618 PG2044 AND PARCEL EXCHANGE INBK2719 PG107 ANDPARCELS N1, N2 INBK2828

PG1577, AMD PARCELS 4, 15,16, AND 17 IN BK2828 PG1570, AND LESS PARCEL OA#1 IN BK2828 PG 16046, PLUS PARCEL GBG AS DES IN BK2829
PG4633, LESS BK2841 PG3778, AND LESS BK2877 PG61 AND LESS BK3612/PG5005
“The Description above is not o be used on fegal documents,
GOLF COURS [003800)

00-25-22

Destin Fire District {District 9}

10.6302
164,690
N
164.68

REGATTACOUNTRY CLUBET AL

NAA

2023 Certified Values
$1,174432
$1,849.837

47825925
$0
$0

Just {Market) Value
Assessed Value

Exempt Value

Taxable Value

Cap Diff/Portability Amount

£3.807,194
$3,220,818
$0
$3,220,818
$586,376

2022 Certified Values
$1,162,028
$1,300.936

$745,679
$0

$0
$3,208,643
$2.928.016
$0
$2.928.016
$280.627

2021 Certified Values
$1.150,052
$1,255,236

$311,720
$0

$0
$2,717.708
$2,661.833
$0
$2,661.833
$55,.875

2020 Certified Values
$2.149,424
$964,360
$306,064
$0

$0
$2.419.848
$2.419,348
$o
$2.419,348
$0

& Columng v
2019 Certified Values
41,137,212
$964,360
$306,064

$0

$0
$2,407,635
42,407,635
$0
42,407,635
30
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Sales Comparison Approach —/ Closed Comparable Sale #3 / Continued

Physical Address 465 RECATTARIVD
DESTIN

Mailing Address: REGATTABAYINVESTORSLTD
HA7TFEGENDARY DR
ATINTRACIEBLOCKER
DESTINEL 32541-5329

Parcel 1D 002522 0000-0001 AS50
Acres (GIS) 184,68

Property Class GOLECOURS

Taxing District 2

T —

eLand Information

Code Land Use
003800 GOLF CORSE
0094630 SWAMP
oBuilding Area Types
Type Description
BAS BASE AREA

BS5ales

Muiti Parcel  Sale Date
Ix] 0%9/19/2019
] 05/15/2008

Sale Price Instrument Book Page
$100 WD
$100

Qualification
4320 3164 Ungualified (U}
QcC 2841 3557 Unqualified (U)

Vacant/improved
improved

improved

Land Value $782.925 Last? Sales
Ag Land Value  $0 Date
Building Value | $1,174.430
Misc Value $1.849.840
Just Value $3,807.194
Assessed Value $3,220,820
Exempt Value 30

Taxable Value | $3.220,820

Price Reason

Number of Units
150,49
14.20

5q. Footage
9,906

Grantor
213 DEVELOPMENT COINC
REGATTA BAY OWNERS ASSCCIATION INC

Ciual

S/19/2019 5100 UNOUAL/CORRECTIVEIQCDID u
5/15/2008°5100 QUAL/CRIDIBLEVERIE/DDC/EVIDEN U

Unit Type
AC
AC

& Colurnn:
Year

2000

8 Columng

Grantee
REGATTA BAY INVESTORSLTD
REGATTA BAY INVESTORSLTD
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Sales Comparison Approach —/ Closed Comparable Sale #4

ige

GOLF COURSE NEAR MAJOR US HWY 98

1255 Country Club rd, Gulf Breeze, FL 32563

Property Details

Bl o

Property Type
Days on Market
Square Foolage
Year Renovated
Number of Stories
Lot Size Sq Ft
Specific Use

Roof Shape
FEMA Map Date

FEMA Map Number

Special Purpose
355
11,774

2000

2,082734

City, Municipal, Town, Village Owned
Gable or Hip

Movember 18, 2021

Yeos

Sub Type
Lot Size Acres
Zoning

Year Built

MNumber of Buildings

Golf Course, Sports/Entertainment

47813

Rl

1985

2

APMN 32-25-28-0000-00400-0000
Roof Type Asphalt
Construction of Building Masonry
FEMA Special Flood Hazard Area Yes
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Sales Comparison Approach —/ Closed Comparable Sale #4 / Continued

Asking Details

Asking Price $1,998,999 Price/Sqg Ft $169.87

Closing Details

Selling Price $1,000,000 Price/Sg Ft $84.93

Marketing Description

Tiger Point Golf Course is an active 188 acre, 18 hole golf course offering championship golf, off the shores of the
Santa Rosa Sound. Designed by Golf Pro Jerry Pate, the course is a challenging Scottish links golf course, with

the addition of water found on 14, of the 18 holes.

In addition to the 18 holes, the course offers a driving range, practice bunker, two practice greens, and a chipping
green. The grass on the fairways is a fine Bermuda, and the Greens are Tif Eagle Grass. The course itself is
situated in the midst of upscale residential subdivision intersected

by 5 paved, residential roadways.

Investment Highlights

« 18 Hole Golf Course Facing Beautiful Santa Rosa Sound
# Located in Above National Average MPI

« Popular Tourist Destination Area

« Country Club and Wedding Venue

« Room for Financial Improvement with Professional Ownership

Date Event Document Price Price/SF Sold By
Mar 2, 2021 Sold 1,000,000 -BOO0% %84.9 City GF Guif
Mo 24, 2020 Update Special Warranty Deed Unpriced Clty Of Guif
Juni 16, 2020 Price Changed $1,999,999 -2B.I0% $169.9
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Sales Comparison Approach —/ Closed Comparable Sale #4 / Continued

+ Parcel Information

Parcel Mumbew 3225 78 0000-00400.0000

_ I255COUNTRYCIUBRD GULF BREEZE 30863

*NEW DESCRIPTION FOR 2013"PART OF TRACT #1 LESS PART OFOR 1398
PG 2D UYINGINSECSZFOR B3 03 16 6 #3 1718 LESSOR 1164 PG 569 (FOR
i aPART OF THACT 80 LESS OR BIBPG 208 (FOR 41 51 &1 F8S
PORTOF CLUBHOUSE BD & LESS OR {502P6 006 (FOH #3201 & LESS
OR1571 PG 41 IFOR #1018 L ESS0OR 1673 B0 751 IFOIR #1201 Bl PS5 DR
1808 PG 1301 (FOR B4 1R LESE OR 1848 PG B2 (FOR &4 ) Al 50 PART OF
TRACT Bd INSEC 50 L ESS OR 1676 PG 131 2(FOR #5 J2) & LESS FORT
LYINGWI THIN THE BMDRS OF LOTS 23 94 05 06 27 25 & 20 OF

Brief Legal Description  WILLOWOODSUB ALL A5 DES IN OF 2200 PG1053 SBIT 1O ESMNIS'SBIT
TOESMNT REC IM OR 3318PC 1818 FOR ACCESS 10 43 234 FS8 PORT OF
DR 3832 PO 1414l VING [N SECTION 22 (NOW 54 SFOR 20100 L ESS O 4034
PG IBINOW 24 4 FOR 20X 1SBICT T0O STORMWATER ESWNT ASDES [M OR
4034 PC A5 FEO S0 I INSEC 31 6 4 1 OF 5EC 32 ESs OR 4079 PG 1270
(MO a4 BAKA CLUB HOUSE "AY & (NOW 4 BAKA PARCEL 'HY) & (NOW
o4 TARA PRRCEL 1) LESS OR 4079 PG50 (NOW #4 B AKA TRACT 14)
&L ESS OFR 4070 PG 1250 (MOW 24 10 AKAMAINTENANCE PARCE] #215UR
TOEFRLUENT DISPOSAL ESKNT AGRMNT

« Yaluation

2022 Certified

| OiGenified

Lond \A’alue
Land Agmcuﬂmml Valu

- o -

Co TaxsbleValue
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Sales Comparison Approach —/ Closed Comparable Sale #4 / Continued

Type

_TotalArea 2338

Walls MASONRY  PLYWOOD

Effective Year 1982

Built

 Zewryg Toomtage

_ Londlnis  [andValus
1T 00 Sio0e50

20481 5201182

37



Sales Comparison Approach —/ Closed Comparable Sale #5 / A 2 Parcel Sale

6485 Garden City rc

LAND {12411 ACRES

6485 Garden City rd, Crestview, FL 32539

6485 Garden City rd, Crestview, FL 32539

Parcels

This comparable is part of a multi-APN sale.

APN: 23-4N-23-0000-0009-0010
Land « 1234 Acres

APNM; 22-4N-23-0000-0001-0000
Land » 677 Acres

Brwet Wiew

| e Wiew

Property Details

Property Type Land Sub Type Timber

Lot Size Acres 12411

Square Foolage 1,272 Year Built 1996

Lot Size Sg Ft 5,406,231 APN Multiple
Specific Use Multiple

@ SOLD & Dec 22, 2022

Closing Details

Selling Price $1,200,000  Price/Sq Ft $943.40
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Sales Comparison Approach —/ Closed Comparable Sale #5 / Parcel 1

aParcel Summary

Parcel 1D
Location Address

Meighborhood
Brief Tax Description®

Property Use Code
Sec/Twp/Rng

Tax District
Millage Rate
Acreage
Homestead
Acreage {GIS)

Fire District

23-4N-23-0000-000%-0010

GARDEN CITY RD

CRESTWVIEW 32539

NORTH SUPERGRCOUP {221000.00)

N1/2 OF NW1/4 & NW1/4 OF NEL/4 LYING NORTH OF GARDEN CITY RD 81%-344
*The Description above Is not to be used on legal documents.
TIMBERLAND (005600}

23-4M-23

County {District 1)

9.6302

117.340

M

114.86

North Okaloosa Fire District
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Sales Comparison Approach —/ Closed Comparable Sale #5 / Parcel 1/Continued

3Valuation
2023 Certified Values 2022 Certified Values 2021 Certifed Values 2020 Certified Values
¥ Building Value $0 $0 $0 $0
J ExtraFeatures Valus %0 $0 $0 $0
¥ Land Value $0 $0 $0 $0
¥ Land Agricultural Value $27821 $24,601 $19,234 $20,307
¥ Agricultural {Market) Value $633,636 $158,409 $158,409 $158,409
¥ lust [Market) Value $633.636 $158,409 $158,409 $158.409
¥ Assessed Value $27821 $24,601 $19,234 $20,307
¥ Exempt Value $0 $0 $0 $0
¥ Taxable Value $27.821 $24,601 $19,234 $20,307
¥ Cap Diff/Portability Amount $0 $0 $0 $0
8Land Information
& Columns

Code Land Use Number of Units Unit Type Frontage Depth

005610 NATURAL 107.34 AC O O

Q05700 SWAMP/LOW 1000 AC & o

009910 MIKTVALAG 117.34 AC o} O

=Sales
& Columns

Muiti

Parcel Sale Date Sale Price Instrument Book Page Qualification Vacant/Improved Grantor Grantee

ke 12/22/2022 $1,200,000 WD 3656 172 Qualifed {Q) Wacant PARKER MICHAEL D DAY DEVELOPMENT OF NW FLORIDA

LEC
N 01/11/2018 $100 PR 4333 1009 Ungualified Wacant PARKER LARITAF EST/SIMON AS PARKER MICHAEL D
nan o
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Sales Comparison Approach —/ Closed Comparable Sale #5 / Parcel 2

aParcel Summary

Parcel 1D
Location Address

Meighborhood
Brief Tax Description™

Property Use Code
Sec/Twp/Rng

Tax District
Millage Rate
Acreage
Homestead
Acreage (GIS)

Fire District

22-4N-23-0000-0001-0000
GARDEN CITY RD

CRESTVIEW 32539

NORTH SUPERGROUP {221000.00]

BEGNMNECOROFNEV/AOFNEL/AS586DEGW4SL0IFT S3DEGE 1067FT TOERAW GARDEN CITY RD THU SLY ALGR/W 255.51FT N 3DEGW

906.04FT TOPOB

*The Description above is not to be used on fegal documents.
TIMBERLAND (005700}

27-4N-23

County {District 1)

9.6302

6770

N

6.66

Morth Okaloosa Fire District
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Sales Comparison Approach —/ Closed Comparable Sale #5 / Parcel 2 / Continued

©Valuation

2023 Certified Values 2022 Certified Values 2021 Certified Values 2020 Certified Values
# Building Value $0 $0 $0 $0
¥ ExtraFeatures Value $0 $0 $0 $0
P Land Value $0 $0 $28,863 $28,297
W Land Agricuttural Value $1,184 $1,015 $714 $782
¥ Agricultural {Market) Value $40,620 $35,542 $35,700 $35,700
¥ Just{Market) Valie $40.420 $35,542 $64.563 153 997
¥ Assessed Value $1,184 $1,015 $29,577 $29.079
# ExemptValue $0 $0 $0 $0
W Taxable Value $1,184 $1,015 $29,577 $29,079
¥ Cap Diff/Portability Amount $0 $0 $0 $0

aland Information

& Columns w

Code Land Use Number of Units Unit Type Frantage Depth

005710 TIMBER 677 AC o ¢l

009910 MKTWALAG 677 AC o ¢l
=Sales

#EColumns »

Muiti

Parcel Sale Date Sale Price Instrument Book Page Qualification Vacant/improved Grantor Grantes

Y 12/22/2022 $1,200,000 WD 3656 172 Qualified {Q) Wacant PARKER MICHAELD DAY DEVELOPMENT OF NW FLORIDA
LLC

N 01/11/2018 $100 PR 3333 100%  Ungualified Vacant PARKER LARITAF EST/SHVION AS PARKER MICHAEL D
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Acres Parcel 4

LAND | 36.56 ACRES

1000 Crosson st, Crestview, FL 32536

Property Details

Property Type Land Sub Type Commercial
Lot Size Acres 243 Square Footage 4,480
Number of Buildings 1 Lot Size Sg Ft 48843832
APN 29.3N-23-0000-0025-0160 Specific Use CommaercialVacant Land
Construction of Building Other FEMA Map Date March 09, 2021
FEMA Special Flood Hazard Area Mo FEMA Map Number Mo

@ SOLD Sep 28, 2023
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Sales Comparison Approach —/ Closed Comparable Sale #6 / Continued

Asking Details

Asking Price $3.150,000

Closing Details

Selling Price $350,000 Price/Sq Ft $7813

Marketing Description

36.56 +/- Acre Tract Located in the South and Eastern Central, Interior Portion of a Large Interior Commercial
Tract. The Area is Located at the Southwest and West End of Physician's Dr, West Side of Price Gregory Wy,
Northwestiwest End and South Side of Cross on 5t and Along the North Side of Mirage Ave (West End). See Flyer
in Documents for Parcel Location.

Date Event Document Price Prica/SF Sold By
Sep 28, 2023 Sold Warranty Deed $350,000 53.60% £78.1 Crestview Cre
Mow 30, 2022 Sold Unpriced
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Sales Comparison Approach —/ Closed Comparable Sale #6 / Continued

eParcel Summary

Parcel {D 29-3N-23-0000-0025-0160
Location Address 1000 CROSSON 5T

CRESTWIEW 32526
Meighhorhood CRESTVIEW SOUTH (100120.00)

Brief Tax Description®

PARCELSA, B, AND C ASDES IN ORBK 2735 PG 1927 LESS PART SOLD TO LOWE'S AND LES5 CITY PONDS AS OR BK 29293 PG 1856 LES5 12.27 AC

EYIMNG EAST OF PRICE-GREGORY WAY COMBINED W/ 29-3N-23-0000-0015-0000 LESS.62AC AND LESS 23.48AC LYING NORTH OF MIRAGE AVE AND
LESS 5.92AC AS PER BK3616/ PGP13 LESS PART TAKEN FORBYPASS AS OR 3467-4390 AND LESS 14 26AC LYING S50UTH OF MIRAGE AVE & WESTOF
MALIBUST AS PER BK3641/PG17FLESS BAC LYING WEST OF CRESCENT PARICPH 1 AS PER FILE# 2649374

*The Description above bz ot to be used on legal documents,

Property Use Code VACANT/COM (000040}
Sec/Twp/Rng 29-3N-23

Tax District Crestview (District 3)
Millage Rate 16,1778

Acreage 104.090

Homestead N

Acreage (GIS) 104.0%

Fire District P} Adams TIF

Parcel {D 29-3M-23-0000-0025:0160
Acres (GIS) 104.09

Property Class WACANT/COM

Tadng District 3

SemmosRmm—

Physical Address 1000CROS50N 5T
CRESTVIEW:
Mailing Address - CRESTVIEW CROSSING POWER
CENTERELC
A7 EGLIN PRWY SE
PEWALTOMN BEACH, FL 32548

Land Value $3.208,540
AgLand Value $0
Bullding Value 30
Misc Value 40
Just Value $3,208.540
Assessed Value 52,506,390
Exempt Value %0
Taxable Walue  $2,506,390

Last 2 5ales
Date Price Reason

Qual

/1172019 $100° UNQUAL/CORRECTIVE/QCDTD U
5/297201% $100 UNGQUAL /DEED TO/FROM FINANINST U

©Valuation

2023 Certified Values 2022 Certified Values 2021 Certified Values 2020 Certified Values
¥ Building Value $0 $0 $0 $0
¥ ExtraFeatures Value $0 $0 $90,038 $90,038
¥ Land Value $3,208,540 $3,055,752 $2.071,397 $2,050,888
W Land Agricultural Value $0 $0 $0 $0
¥ Agricultural (Market) Value $0 $0 $0 $0
& Just{Market) Value $3,208,540 $3,055752 $2,161.435 $2,140,926
¥ Assessed Value $2,506,391 $2,278,537 $2,161,435 $2,140,926
¥ Exempt Value $0 $0 $0 $0
¥ Taxable Value $2,506,391 $2,278,537 $2,161,435 $2,140,926
& Cap Diff/Portability Amount $702,149 $777.215 $0 $0
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Sales Comparison Approach —/ Closed Comparable Sale #6 / Continued

sLand Information

Code Land Use

001000 COMMVACANT
BSales

Multi

Parcel Sale Date Sale Price

Y 06/11/2019 3100

Y 05/29/2019 3100

Y 10/13/2010 3100

Page
4298

ot

241

)
o
i
i

Qualification Vacant/limproved

Unit Type
AC

Grantor

BEACH COMMUNITY BANK

CLERK OF COURT

CLERK OF COURT

wm Columns v
Frontage Depth
4] 3}

wlolumns v
Grantee
CRESTVIEW CROSSING POWER CENTER
LLC
BEACH COMMUNITY BANK

BEACH COMMUNITY BANK
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Sales Comparison Approach —/ Closed Comparable Sale #7

SOLD May 18, 2023
Antioch rd, Crestview, FL 32536
Lot Size Sq FHt #4,707964 APN 36-3N-24-0000-0002-0000
Specific Use Vacant Land {General} FEMA Map Date March 09, 2021
FEMA Special Flood Hazard Area Mo FEMA Map Number No
Date Event Document Price Prica/SF Sold By
May 18, 2023 Sold Warranty Deed $16.119,600

Taylor James
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Sales Comparison Approach —/ Closed Comparable Sale #7 / Continued

3Parcel Summary

Parcel ID
Location Address

Meighborhood
Brief Tax Description®

Property Use Code
Sec/Twp/Rng

Tax District
Millage Rate
Acreage
Homestead
Acreage (GIS)

Fire District

36-3N-24-0000-0002-0000

ANTIOCHRD

CRESTVIEW 32536

NORTH SUPERGROUP {221000.00]

E1/2 OF W1/2 LESS PART TAKEN FOR I-10 R/W LESS PART TAKEN FOR PJ ADAMS
WIDEMNING LESS 304C 50LD TO FWE MED CENTER LYING S OF I-10 & W OF ROLLING
RIDGE 5/D OR 3675-3119

*The Description above is not to be used onlegal documents.

WACANT (000000}

36-3N-24

Crestview (District 3)

16.1778

80.130

N

80.11

Pl Adams TIF
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Sales Comparison Approach —/ Closed Comparable Sale #7 / Continued

©Valuation
2023 Certified Values 2022 Certified Values 2021 Certified Values 2020 Certified Values
¥ Building Value $0 $0 $0 $0
B ExtraFeatures Valug $0 $0 $0 $0
# Land Value 396,014 $137,02% %47,952 %47,952
¥ Land Agricultural Value $0 $0 $7,784 $8,120
¥ Agricultural (Market) Value $0 $0 $151,360 $151,360
& Just Market) Value $96,014 $137.029 $199.312 $199.312
P Assessed Value $58,022 $52,747 455,736 $56,072
¥ Exempt Value $0 $0 $0 $0
¥ Taxable Value $52,022 $52,747 $55,736 $55,072
# Cap Diff/Portability Amount 437,992 484,282 $0 $0
=Land Information
Code Land Use Number of Units Unit Type
DOF900 AC NON-AG 55.13 AC
003620 MARSH 20.00 AC
002600 WASTELAND 5.00 AC
=Sales
@ Columns v
Muiti Sale
Parcel Sale Diate Price Instrument Book Page Qualification Vacant/Improved Grantor Grantee
N 04/20/2021 $100 DB 3542 175 Unq:JLaJ ;iﬁed Vacant OKALDOSA COUNTY TAYLOR JAMES CET AL
N 07/08/2020 $100 sw 3542 179 Unqualified Vacant TAYLOR JAMES CET AL OKALOOSA COUNTY

{th
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Sales Comparison Approach —/ Closed Comparable Sale #8

LAND | 262 15 ACRES

Jericho rd, Crestview, FL 32539

Property Type

Lot Size Acres

Land

26215

Sub Type

Lot Size 5g Ft

Timber

1.418,254

APN 29-3N-22-0000-0001-0000 Specific Use Timberland, Forest, Trees {Agricultural}
FEMA Map Date March 08, 2021 FEMA& Special Flood Hazard Area No
FEMA Map Number No

Closing Details

Selling Price $1,396,000

Date Event Document Price Frice/SF Sold By

Mov 3, 2022 Sold Special Warranty Deed $1,396,000 Long Creek
Jul 2, 2021 Update Deed Unpriced Ulkaloosa Co
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Sales Comparison Approach —/ Closed Comparable Sale #8 / Continued

aParcel Summary

ParcelID
Location Address

Meighborhood
Brief Tax Description®

Property Use Code
Sec/Twp/Rng

Tax District
Millage Rate
Acreage
Homestead
Acreage (GIS)

Fire District

29-3N-22-0000-0001-0000

JERICHORD

CRESTVIEW 32539

NORTH SUPERGRCUP (221000.00}

ALLOF SEC LESS PROPOSED CO PARCEL AND PROPOSED CO R/W BK2430 PG4640 LESS
PARTS SOLD BK3505 PG3862 (PARCELS 2 & 3) AND LESS PORTION E OF JERICHO RD ALSO
INCLUDING PORTION OF ADJ LAND N OF IF10INSEC 32

“The Description above is not to be used on legal documents,

TIMBER 4 - {005720}

29-3N-22

County {District 1)

%.6302

262.150

W

262.15

Dorcas Fire District
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Sales Comparison Approach —/ Closed Comparable Sale #8 / Continued

2Valuation
i Columns w
2023 Certified 2022 Certified 2021Certified 2020 Certified
Values Values Values Values
¥ Building Value $0 $0 $0 $0
% Extra Features Value %0 50 50 30
¥ Land Value %0 $0 %0 $0
# Land Agricultural Value 343,796 $31,430 $34,847 $61,705
¥ Agricultural (Market) Value $208,409 $174,021 $271,110 $438,673
¥ Just (Marlket) Value $£208.409 $174.021 £271.110 $438,673
¥ Assessed Value 43,796 $31,430 $34.847 $61,705
¥ Exempt Value $43,796 $0 $0 $0
¥ Taxable Value %0 $31,430 $34,847 $61,705
& Cap Diff/Portability Amount $0 %0 350 $0
8Land Information
Code Land Use MNumber of Units Frontage
# 005720 TIMBER 2446.15 0
# 005900 SWAMP/LOW 16.00 0
¥ 009910 MKIVALAG 262.15 0
BSales
= Columns w
Mudti
Parcel Sale Date Sale Price Book Page Grantor Grantee
N 11/03/2022 $1,396,000 3850 60 LONG CREEK INDUSTRIAL BCC OKALOOSA COUNTY
LLC
b 10/20/2021 $2,402,900 3583 45 HOLLAND MWARE LONG CREEK INDUSTRIAL
CHARITABLE FOUNDATION LLC
b 10/20/2021 $715,300 3583 37 HOLLAND MWARE LONG CREEK INDUSTRIAL
CHARITABLE FOUNDATION LLC
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Sales Comparison Approach —/ Closed Comparable Sale #9

Oak Hill rd

LAND | 160 ACRES

Btrwel Viow

Oak Hill rd, Crestview, FL 32536

Property Details

Bhap Wiesw

Property Type Land Sub Type Timber
Lot 5ize Acres 160 Lot Size Sg Ft 6,969,600
APN 20-4N-22-0000-0011-0000 Specific Use Timberland, Forest, Trees {Agricultural)
FEMA Map Date March 09,2021  FEMA Special Flood Hazard Area No
FEMA Map MNumber Mo

Date Event Document Price Price/SF Sold By

Aaurg B, 2023 Sold Warranty Deed $1,200,000 +41.20% Ciuinn Patrick
Jul 25,2023 Sold Wiarranty Deed $850,000 Jordan Lamy’
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Sales Comparison Approach —/ Closed Comparable Sale #9 / Continued

aParcel Summary

ParcelID
Location Address

Meighborhood
Brief Tax Description®

Property Use Code
Sec/Twp/Rng

Tax District
Millage Rate
Acreage
Homestead
Acreage (GIS)

Fire District

30-4N-23-0000-0011-0000
OAKHILLRD

CRESTVIEW 32536

NORTH SUPERGROUP (221000.00)
SW1/AEXESIFT ROW

“The Description above is not to be used on legal documenis.

TIMBERLAND {D05600)
30-4N-23

County {District 1)

9.6302

160.000

M

157.18

Morth Okaloosa Fire District
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Sales Comparison Approach —/ Closed Comparable Sale #9 / Continued

8Valuation
= Columns w
2023 Certified 2022 Certified 2021Certified 2020 Certified
Values Values Values WValues
¥ Building Value $0 $0 $0 $0
¥ FExtraFeatures Value %0 30 $0 30
# Land Value $0 $0 $0 $0
¥ Land Agricultural Value $32,400 $28,800 $22,800 $24,000
¥ Agricultural (Market) Value $3756,000 $376,000 $376,000 $376,000
# Just [Market) Value $376,000 $376,000 $376,000 $376,000
¥ Assessed Value $32,400 $28,800 $22,800 $24,000
¥ Exempt Value $0 $0 %0 $0
¥ Taxable Value $32,400 $28,800 $22,800 $24,000
¥ Cap Diff/Portability Amount %0 $0 $0 $0
=Land Information
i Columns v
Code Land Use Number of Units Frontage Depth
¥ 005610 NATURAL 120.00 0 0
¥ 005900 SWAMP/LOW 4000 0 0
¥ 009910 MKTVALAG 160.00 0 0
=Sales
i Columns w
Multi
Parcel Sale Date Sale Price Book Page Grantor Grantese
N 08/04/2023 $1,200,000 3687 99  QUINNPATRICK&RACHAEL]  PRCDEVELOPMENT LLC
(H&W)
N 07/21/2023  $850,000 3684 4847 JORDAN LARRY W AS PR QUINN PATRICK &
JORDAN JOHNNIEREST RACHAEL } (H&W)
¥ N 05/13/2013 $100 3095 809  JORDAN JOHNNIE MRSEST- JORDAN LARRY W AS PR

AT A ATk A1k
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Sales Comparison Points of Consideration

Property Rights Conveyed: Adjustments are only necessary if property rights are not absolute ownership (fee Simple).
An upward adjustment to a sale is applicable if the subject was not transferred as a fee simple estate, downward
adjustments are necessary when a sale was subject to retentions of certain property rights by the seller.

Financing Terms: The transaction price of one property may differ from that of an identical property due to different
financial arrangements. In some cases, buyers pay higher prices for properties to obtain below market financing.
Conversely, interest rates at above-market levels often result in lower sales prices. A condition of sale adjustment
recognizes that some sales are transacted by parties under duress, who are at a disadvantage. A combined adjustment
results when favorable financing is a function of the sellers' need to sell the property quickly. Most sales involved terms
by which the seller received cash or its equivalent at a typical market interest rate and term mortgage. Typically, no
sales concessions were given to these transactions.

Conditions of Sale: Adjustments for conditions of sale usually reflect the motivations of the buyer and seller. When non-
market conditions of sale are detected in a transaction, the sale must be thoroughly researched before an adjustment is
made, and the conditions must be adequately disclosed. Conditions of sale adjustments are rare.

Market Conditions: Comparable sales that occurred under different market conditions than those applicable to the
subject on the effective date of value estimate require adjustment for any differences that affect their values. An
Adjustment for market conditions is made if, since the time the comparable sales were transacted, general property
values have appreciated or depreciated due to inflation or deflation or investors’ perceptions of the market have
changed.

Location/Access/Exposure: Location adjustments may be required when the location characteristics of a comparable
property are different from those of the subject property. A property’s location is analyzed in the relation to the
location of other properties. Although no location is inherently, desirable or undesirable, an appraiser can conclude that
the market recognizes that one location is better than, worse than or equal to another. The sales if adjusted are
adjusted upward for an inferior location and downward for superior location.

Physical Characteristics: The physical characteristics of a comparable property and the subject property differ in many
ways; each of these differences may require comparison and adjustment. Physical differences include differences in
building size, quality of construction, architectural style, building materials, age, condition, functional utility, site size,
attractiveness, and amenities. On-site environmental conditions may also be considered. The value added or lost by the
presence or absence of an item in a comparable property may not equal the cost of installing or removing the item.
Buyers may be unwilling to pay a higher sale price that includes the extra cost of adding an amenity. Conversely, the
addition of an amenity sometimes adds more value to a property than its cost.

Size: Larger properties tend to sell for a lower price per SF when all other factors are similar and vice a versa for smaller
properties (they sell at a higher price per SF when all other factors are similar). Adjustments are made based on the
theory of size factors is in effect.
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Sales Comparison Points of Consideration

Condition/Appeal /Construction: New properties, properties in good condition and properties that have a up to date
appearance in terms of style and design (appeal), typically seller for a higher price than similar properties that older, not
in as good condition or are of a “dated” design. Adjustments in this category are made as warranted.

Lot Coverage: Lot coverage percentages indicate the percentage of land not covered by the improvement. Generally, the lower
the lot coverage percentage is, the more desirable (more available on-site parking, etc.) the property. Adjustments are made
for differences as warranted.

Parking: The number of available parking spaces that are attributed to a particular property can affect its accessibility and
therefore its desirability as well. Adjustments in this category are made as warranted.

Additional Features: Additional features can include storage mezzanine space in warehouse properties, car washes in
automotive repair properties, C-stores in gas stations and variety of other additional features to the properties made
use. Additional features are considered desirable especially if they generate income. Adjustments in this category are
made as warranted.

Use/Zoning: Any difference in the current use or the highest and best use of a potential comparable and the subject
property must be addressed. The appraiser must recognize the difference and determine if the sale is an appropriate
comparable and, if so, whether an adjustment is required.

Non-Realty Components, FF & E, Business Value: Non-realty components of value include FF&E, business concerns, or
other items that do not constitute real property but are included in either the sale price of the comparable or the
ownership interest in the subject property. These components should be analyzed separately from the realty. In most
cases the economic lives, associated investment risks, rate of return criteria, and collateral security for such non-realty
components differ from those of the realty.

Furniture, fixtures, and equipment in a hotel or restaurant are typical examples of FF&E. In appraisals of properties in
which the business operation is essential to the use of the realty, the value of the non-realty component must be
recognized, estimated, and reported. Properties such as hotels and timeshare condominiums, which have high expense
ratios attributable to the business operation, typically include a significant business value component. Our appraisal
values “real estate only” and does not consider any goodwill value and contains no FF & E. Adjustments are made as
necessary and as warranted.
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Sales Comparison Summary Chart

SALES COMPARISON APPROACH 10 VALUE

Address
City
Sale Date

SubjectA Subject B

05-2N-23-0000-0008-0010 | 04-2N-23-0000-0001-003A
Lrestylew Crestview
N/A N/A

Sale Price

N/A NiA

Site Conditions

Wetland, Swamp, Upland | Wetland, Swamp, Upland

Zoning
Building Size

DP-Open Space OP-Open Space

Land / Total Size Acres

Land Size [ Total 5F

UMRECORDED UAMNRECORDED
Sale 1 Sale 2 Sale 3 Sale 4
12958 US Hwy 98 W 12953 US Hwy 98 W 465 Regatta Blvd 1255 Country Club Rd
Miramar Beach Miramar Beach Destin, FL Gulf Breeze
Sep-22 Feb-20 Mar-22 Jun-22
411,000,000 42,700,000 43,990,000 41,000,000
Golf Course Golf Course Golf Course Golf Course
HWY 98 HWY 93 RL RL
5,322 i 23,745 11,774
25,45 .00 167.58 47.81
Yes-Unknown Size Yes-Unknown Size 150.49
Yes-Unknown Size Yes-Unknown Size 14.20
Mot Available Mot Available 6,555,344
Not Available Not Available 518,552

46845014 2,607,066 1,108 602 435,000 7,300,395 2082734

Sale Price Per 58 / Tozal

Sales Price Per SF Upland

Sale Price Per 5F Wetland

Subject Assessed Walue 5806,516 8177572 South Parcel North Parcel
Subject AV & 5F 50,17 50.07
Subject AV Value Upland Only 50.73 50.54
Subject AV Value Wetland Only 50,23 50,14

i
| Unknown |  Unkwown |  Soe1 | W55
s135

Address
City

Sale Date
Sale Price

Subject B

SALES COMPARISON APPROACH TO VALUE

05-2-23-0000-0008-0010 | 04-7M-73-0000-0001-0034
Crestwisw Creshview
MiA N/A
N/A ML

Site Conditions

Wetland, Swamp, Upland | Wetland, Swamp, Upland

Zoning
Beiilding Size

OP-Open Spate 0P-Open Space

tand / Total Size Acres

Land Size / Acres Upland
Land Size / Acres Wetland 8130 5235
Land Size / SF Upland

UMNRECORDED UMNRECORDED
Sale 1 Sale 7 Sale 3 Sale 4
12958 USHwy 98 W 12959 U5 Hwy 98'W 465 Regatta Blvd 1255 Country Club Rd
Mirarmar Beach Mirarmar Beach Destin, FL Gulf Breeze
Sep-22 Feb-20 hiar-22 Jun-22
%11,000,000 43,700,000 43,990,000 41,000,000
Golf Course Golf Course Golf Course Golf Course
HWY 98 HWY 949 R1 Rl
5,322 {t 23,745 11,774
2545 1000 167.5% 4781
Yes-Unknown Size Yes-Unknown Size 150.49
Yes-Unknown Size Yes-Unknown Size 14.20
Mot Available Mot Available 6,555,344

Land Size / 5F Wetland 204428 2,280,300

Land &ize / Total SF

4,605,674 2,607,066 1,108,602 445,600 7,300,385 2,082,034

Sale Price Per 5F / Total

Sales Price Per SF Upland

Sale Price Per 5F Wetland

Mot Available

South Parcel

Mot Available

618,552

FA0,520

| Unknown |  Unknown |

Morth Parcel

Subject Assessed Value 4806,816 S177,372
Subject AV S SF 50,17 50,07
Subject &V Value Upland Only 50.73 50.54
Subject AV Value Wetland Only 40,23 50,14

S0 SL3s
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Sales Comparison Discussion

Per the Subject Property Owner, the Subject was a Golf Course at one time. Now is vacant land, comprised of
Upland and Wetland as seen on the chart on the previous page. The Subject Parcel A has 106.65 Acres Total
Size of which 81.30 Acres are Wetland and 25.35 Acres are dry Upland. Subject Parcel B contains a total of
59.85 Acres of which 7.5 Acres being Upland and 52.35 Acres being Wetland. Note that Wetlands are typically
undevelopable, without intense mitigation.

Note the Assessed Value details of the Subject Parcels, the Upland portion of the Subject Parcels has a higher
Assessed Value per SF than the Wetlands. The % ratios of taxed Assessed Values have been applied to the
Subject in differentiating the value of the Upland compared to the Wetlands.

Subject Parcel A Subject Parcel B
Subject Assessed Value 4806,816 8177372
Subject AW §5F S0.17 S0.07
Subject AV Value Upland Only 50.73 50.54
Subject &Y Value Wetland Only 80,23 80.14

The Sales in the chart on the previous page are comprised of Golf Course Sales in the greater marketplace, and
the Land Sales from with Crestview, the Subject town. Sales 1 and 2 are Golf Course Sales with building on
them. These are a far superior conditions to the Subject. Sales 3 and 4 are also Golf Course Sales with
Buildings, making them superior to the Subject as well. Note that these Sales have appeared in the Appraiser’s
database, however, have not been recorded in the Public Record. The same is true for Sales 6 and 7. Sales 7
appears to have sold with significant Timber Value.

Without placing much significance on the Unrecorded sales, reconciliation to the Subject is based on Sale 9 for

Size similarity. The reconciliation $ per SF indicators to the Subject, are not far out the Assessed Value S per SF
indicators. The resulting values are seen in the charts on the following page.
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Sales Comparison Summary Chart

SALES COMPABISON APPROACH - Parcel 1

Subject Upland size S perst

50,70 57724972

Subject Wetland Size
3,541,428

Subject Total 5ize
4,645,674 50,53 $2,472,858

Rounded Final Walue $2.475.000

'

Subject Wetland Size
2,280,366 51,345 416

Subject Total Size

2,280,360 40,70 51,606,776

Rounded Final Value £1,605,000
Acres Walue

Parcel 1 106.65 52,475,000

Parcel 2 59.85 41,605,000

524,504.50 166.5 54,080,000

Donation Size of Land

Arces S per Acre Total Value
524,504.50 94,561,023
Rounded Value
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ADDENDUM

Introduction to USPAP (Uniform Standards of Professional Appraisal Practice)
USPAP Requirements for Restricted Appraisal Report Writing
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MINIMUM REPORT REQUIREMENTS FOR A RESTRICTED APPRAISAL REPORT/EXTENDED 2022 -2023

(2020

Uniform Standards of
Professional Appraisal
Practice (USPAP)

Effective January 1, 2020 through December 31, 2021
FOREWORD

The Appraisal Standards Board [ASB) of The Appraisal Foundation develops, interprets, and amends the Uniform
Stondords of Professional Appraisal Proctice {USPAP) on behalf of appraisers and users of appraisal services. The
2020-2021 Edition of USPAP (2020-2021 USPAF) is effective January 1, 2020 through December 31, 2021,

LISPAF has five sections: PREAMBLE, DEFINITIONS, Rules, Standards {including Standards Rules), and Statements
on Appraisal Standards {(there are currently no active Statements). For convenience of reference, USFAFR is
published with this Foreword and a Table of Contents. The publication also includes the Advisory Opinions and
Frequently Asked Questions (FAQs) a5 additional reference materials. These reference materials are forms of “Other
Commurdcations” provided by the ASE for guidance only and are not part of USPAF.

It iz important that individuals understand and adhere to changes that are adopted in each edition of USPAP. Siate
and federal regulatory authorities enforce the content of the current or applicable edition of USPAR.

HISTORY OF USPAP

These Standards are based on the original Uniform Stondords of Professional Approisal Proctice developead in
1986—87 by the Ad Hoc Committee on Uniform Standards and copyrighted in 1987 by The Appraisal Foundation.
The effective date of the original Uniform Standards was April 27, 1387 Prior to the esteblishment of the ASE In
1989, USPAP had been adopted by major appraizal organizations in Morth America. USPAP represents the generally
accepted and recognized standards of appraizal practice in the United States.

At itz organizational meeting on January 30, 1985, the Appraisal Standards Board unanimously approved and
adopted the original USPAP as the inftial appraisal standards promulgated by the ASE. Portions of USPAF may be
amended, interpreted, supplemented, or retired by the ASE after exposure 1o the appraisal profession, users of
appraizal services, and the public in sccordance with established rules of procedura.
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MINIMUM REPORT REQUIREMENTS FOR A RESTRICTED APPRAISAL REPORT/EXTENDED 2022
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431
432

433
434

435
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438
440
441
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447
448
445
450

451
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464
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458

457
458

458

460

461
&

46k

STANDARD 1: REAL PROPERTY APPRAISAL,
DEVELOPMENT

in developing a resl property appralsal, an appraiser must identify the problem to be solved,
datarmine the scope of work necessary to solve the problam, and correctly complete research and
analyses necessary to produce a credible appraisal.

Comment: The reguirements set forth in STAMDARD 1 follow the appraisal development process in the order
of topics addressed and can be used by appraisers and the users of appraisal services as a checklist

STANDARDS RULE 11, GEMERAL DEVELOPMENT REQUIREMENTS
In developing a real property appraisal, an appraiser must:

{8} be awsare of, understand, and correctly amploy those recognized metheds and techniques that are
nacessary to produce 5 credible appraisal;

Comment: This Standards Bule recognizes that the principle of change continues to affect the manner in
which appraisers perform appraizal services. Changes and developments in the real estate field have a
substantisl impact on the appraisal profession. Important changes in the cost and manner of constructing
and marketing commercial, industrial, and residential real estate as well as changes in the legal framework
in which real property rights and interests are crested, conveyed, and morigaged have resulied in
carresponding changes in appraisal theory and practice. Social change has slso had an effect on appraisal
theory and practice. To keep abreast of these changes and developments, the appraisal profession is
constantly reviewing and revising appraisal methods and technigues and devising new methods and
technigues to meet new circumstances. For this reason, itis not sufficient for appraisers to simphy maintain
the skills and the knowledge they possess when they become appraisers. Each appraiser must continuously
imprawe his or her skills to remain proficient in real property appraissl.

{b} notcommit a substantial error of omission or commission that significantly affects an appraisal; and

Comment: An appraiser must use sufficient care to avold errors that would significantly affect his or her
opinions and conclusions. Diligence is required {o identify and analyze the factors, conditions, data, and other
information that would have a significant effect on the credibility of the assignment results.

{c} not render appraisal services In & carelass or negligant manner, such as by making & series of arrors that,
although individually might not significantly affect the resulis of an appraisal, in the aggregate affects the
cradibility of those resulis.

STANDARDS RULE 1-2, PROELEM IDENTIFICATION
In developing & real property appralsal, an appraiser must:

{&) Identify the client and other Intended users;™®
{b} identify the intended use of the appraiser's opinions and conclusions;

Comment: An appraiser must not aliow the intended use of an assignment or & client’s objectives to cause
the assignment resulis {o be biased®

{c) Identify the type and definition of value, and ascertain whether the value is to be the most probable price:

i In terms of cash; or
{iiy Interms of financial arrangements squivalent to cash; or

{iily In other precisely defined terms; and
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MINIMUM REPORT REQUIREMENTS FOR A RESTRICTED APPRAISAL REPORT/EXTENDED 2022

{hy i the opinion of value is to be based on non-market financing or financing with unusual conditions
of Incentives, identify the terms of such financing and any influences on valus;

Comment: When reasonable sxposure time is a component of the definition for the value opinion
being developed, the appraiser must also develop an opinion of reasonable exposure time linked to
that value opinion.

{d) identify the affective date of the appraiser’s opinions and conclusions™

{&} identify, from sources the appraiser reasonably believes to be reliable, the characteristics of the property

!

{g)

that are relevant to the type and definition of value and intended use of the appralsal,™ including:

] its location and physical, legal, and sconomic characteristics;
{iiy thereal property interest to be valued;

{iity any personal propearty, trade fixtures, or intangible assets that are not real property but are Included
in the appraisal;

{Wy sny known sasements, restrictions, encumbrances, leasas, resarvations, covenants, contracts,
daciarations, special assessments, ordinances, or other items of a similar nature; and

{vj whather the subject property is a fractional interest, physical segment, or partial holding;

ii=tvl &n appraiser may use any combination of a property inspection, documents, such as a
Iegal dEGEﬂp an, admes;. map reference, copy of & survey or map, property sketch, photographs, or other
information to identify the relevant characteristics of the subject property.

When appraising proposed improvements, an appraiser must examine and have available for future
examination, plans, specifications, or other documentation sufficient to identify the extent and character of
the proposed improvements

Identification of the real propeny interest appreised can be based on a review of copies or summaries of title
descriptions or other documents that set forth any known encumbrances.

An appraiser is not reguired to value the whole when the subject of the appraizal s a fractional interest, 5
physical segrment, or a partial holding.
identify any sxtracrdinary assumptions necessary in the assignment. 4An axtraordinary assumption may
be usad in an assignmant only Iif:
] the extraordinary assumption I= reguired to properly devalop credible opinfons and conclusions;
{ilj the appralsar has a reasonable basis for the axtraordinary assumption; and
{iify use of the extracrdinary assumption results In a cradibie analysis;

identify any hypothatical conditlons necessary in the assignment. A& hypothetical condition may be used
in an assignment only I

] use of the hypothetical condition is clearly required for legal purposes, for purposes of reasonable
analysis, or for purposes of comparison; and

{1y use of the hypothetical condition results in a credible analysis; and

467
468

465
471
472
474
475
476
477
478

480

481
4H2

483
484

485
486
487
488
489
480
491
492
493
494
495
496
497
498
499
500
501
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SIANDARD 1

MINIMUM REPORT REQUIREMENTS FOR A RESTRICTED APPRAISAL REPORT/EXTENDED 2022

507 {h) determine the scope of work necessary to produce cradible assignment results in accordance with the
50 SCOPE OF WORK RULE.™

504 STANDARDS RULE 1-3, MARKET ANALYSIS, AND HIGHEST AND BEST USE
505  When necessary for credible assignment results in developing 5 market value opinien, an appralser must:

506 {8} Identify and analyze the sffect on use and value of:

Ly {I‘j axisting land use regulations;

508 {ily reasonably probable modifications of such land use regulations;

508 {iily economic supply and demand;

510 {v} the physical adaptability of the real estate; and

511 {v) market ares trends; and

512 Comment: An appraiser must avoid making an unsupported assumption or premise about market area
513 trends, effective age, and remaining life.

814  {b] develop an opinion of the highest and best use of the real astate.

515 Comment: An sppraiser must analyze the relevant legal, physical, and economic factors to the extent necessary to
516 support the appraiser's highest and best use conclusionis).

817 STANDARDS RULE 1-4 APPROACHES TO VALUE

818 In developing a real property appraisal, an appraiser must coliect, verify, and analyze all information necessary

518 for credible assignment results.

520 {g} When a sales comparizon approach is necessary for credible assignment results, an appralser must
521 analyze such comparabie sales data as are available to indicate a value conclusion.

g {b) When a cost approach Is necessary for credible assignment results, an appraiser must:

523 {iy davelop an opinion of site value by an appropriate appraisal msathod or technique;

524 {{l} anslyze such comparable cost data as are avallable to estimate the cost new of the Iimprovements
L {if any); and

528 {iit} anslyze such comparable data as are available to sstimate the ditference batweean the cost new
527 and the present worth of the improvements {depraciation]}.

Lag {c} When an Income gpproach is necessary for credible assignment resulls, an appralser must:

529 i analyze such comparable rental dats as are available and/or the potential sarnings capscity of the
530 property to estimate the gross income potential of the property;

g1t {ii} snalyze such comparsble operating sxpense data as are available to estimate the cperating

532 axpensas of the property;

533 {iy, analyze such comparable data as are avallable to estimate rates of capitalization and/or rates of
534 discount;

535 {iw} base projections of future rent and/or Income potential and sxpenses on reasonably clear and
G368 appropriate svidence;* and

L3y {v) welgh historical information and trends, current supply and demand factors affecting such

538 trends, and anticipated avents such as competition from developments under construction, when
538 developing incoms= and sxpanse statements and cash flow projections.
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MINIMUM REPORT REQUIREMENTS FOR A RESTRICTED APPRAISAL REPORT/ EXTENDED 2022

{d) When d!;ie%uping &n opinion of the value of a leased fes astate or & leasehold astate, an appraiser must
asnalyze tiie affect on value, if any, of the tarms and conditions of the lease{s}.

{&} When analyzing the assemblage of the various sstates or component parts of a property, an appraisar
must analyze the sffect on valus, if any, of the assemblage. An appralzer must refrain from valuing the
whole solely by adding together the individual values of the various estates or component parts.

Comment: Although the value of the whole may be equal to the sum of the separate estates or parts, it also
may be greater than or less than the sum of such estates or parts.

{f} When analyzing anticipated public or private improvemeants, located on or off the site, an appraiser must
analyzs the sffect on value, If any, of such anticipated improvements to the axtent they are reflacted in
market actions.”

{g] When personal property, trads fixtures, or intangible assets are included in the appralsal, the appraissr
must analyze the sffect on value of such non-real property assets.

nment: When the scope of work includes an appraisal of personal property, trade fixturas, or intangible
aasets competency in personal property appraizal (see STANDARD 7) or business appraizal (zee STANDARD
9} is reguired.

STANDARDS RULE 1-5, SALE AGREEMENTS, OPTIONS, LISTINGS, AND PRIOR SALES
When the valus opinion to be deveioped iz market valus, an appraissr must, if such information Is available to
the sppraiser in the normal course of business: ™

{&) analyze all agresments of sale, options, and listings of the subject proparty current as of the sffective
date of the appralsal; and

{b] analyze all sslas of the subjact property that occurred within the thres (3} years prior to the affsctive dats
of the appraisal.™

In developing a real proparty app»fa%sai, a appraiser must:
(&) reconclle the quality and guantity of data avallable and analyzad within the approaches used; and

{b} reconcile the applicability and relevance of the approaches, mathods and technigues used to arrive at the
value conclusion|s).
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MINIMUM REPORT REQUIREMENTS FOR A RESTRICTED APPRAISAL REPORT/EXTENDED 2022

G641 {b) The content of a Restricted Appraisal Report must be appropriate for the intended usze of the appraisal

642 and, at a minimum:

643 i state the identity of the clisnt, or if the clisnt requested anonymity, state that the identity Iz

B44 withheid at the clisnt’s request but is retained in the appraiser's workfile;®

646 ment: Because the client is an intended user, they must be identified in the report as such.

648 However if the client has requested anonymity the appraiser must use care when identifying the client
G647 to avoid violations of the Confidentiality section of the ETHICS RULE.

G448 {li} state the identity of any other intended user{s) by namse;

643 Comment: A Restricted Appraisal Repaort may be provided when the client is the only intended user; or,
EE0 when additional intended users are identified by name.

651 A party receiving a copy of a Restricted Appraisal Report in order to satisfy disclosure reguirements
8b2 does not bacome an intended user of the appraisal unless the appraiser identifies such party as an
BE3 intended user as part of the assignment.

654 {lify clearly and conspicuously state a restriction that limits use of the raport to the client and the named
855 intended user{s};

BE6 {iv} clearly and conspicuously warn that the report may not contain supporting rationale for all of the
Ghy opinions and conclusions sst forth In the report;

858 {v} state the intended use of the appraisal;

&5g {vi} state information sufficient to identify the real astate involved in the appralisal;®

Gl {vil} state the real property interest appralsed;

661 {viil} state the type of value and cite the source of its definition;

G662 Comment: When an opinion of reasonable exposure time has been developed in compliance with

663 Standards Rule 1-2(c), the opinion must be stated in the report®®

664 {b state the sffective date of the appraisal and the date of the report;™

B6E {x} stote the scope of work used to develop the appraisal;®

BEE Comment: Stating the scope of work includes disclosure of research and analyses performed and

857 might also include disclosure of research and analyses not performed.

GEE {xi} ctate the extent of any significant real property appraisal assistance;®
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MINIMUM REPORT REQUIREMENTS FOR A RESTRICTED APPRAISAL REPORT/EXTENDED 2022

{xil} provide sufficiant information to indicate that the appralzer complied with the requiremants of BEG
STANDARD 1 by: 670
{1}  stating the appraizal methods and techniques employed; 671
{2} stating the reasons for sxcluding the sales comparison, cost, or Income approachies) if any 672

have not besn developed; 573
{3] summarizing the rezuits of analyzing the subject sales, agresments of sale, options, and 674
listings in accordance with Standards Rule 1-5;* and 675
Comment: if such information is unobtainablde, s statement on the efforts undertaken by the 676
appraiser to obtain the information is required. If such information is irrelevant, & statement B77
acknowledging the existence of the information and citing its lack of relevance is required. 678
{4} stating the value opinion{s) and conclusion(s); 679

Comment: &n appraiser must maintain & workfile that includes sufficient information to indicate 680

that the appraiser complied with the reguirements of STANDARD 1 and for the appraiser to 631

produce an Appraizal Report® BE2

{xili) state the use of the real estate existing as of the effactive date and the use of the real estate 683
reflected in the appraisal; e

vy when an opinion of highest and best use was developad by the appraiser, state that opinion; B8k
{xv} clearly and conspicuoushy: 686
« state all axtraordinary assumptions and hypothetical conditions; and By

» state that their use might have affected the assignment results; and 1]

{xvi} include a signed certification In accordance with Standards Rule 2-3. o)
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ASSUMPTIONS & LIMITING CONDITIONS - The assignment was conducted, and this report has been presented
subject to the following assumptions and limiting conditions.

a.

Any legal description or plats reported herein 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. We have made no survey of
the property and assume no responsibility in connection with such matters.

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. No responsibility is assumed for the costs of preparation or for
arranging geotechnical engineering, architectural, or other types of studies, surveys, or inspections that
require the expertise of a qualified professional.

No responsibility is assumed for matters legal in nature. Title is assumed to be good and marketable and in
fee simple unless discussed otherwise in the report. The property is considered to be free and clear of
existing liens, easements, restrictions, and encumbrances, except as noted.

Unless otherwise noted herein, it is assumed there are no encroachments or violations of any zoning or
other regulations affecting the subject property and the utilization of the land and improvements is within
the boundaries or property lines of the property described.

KLARAS Commercial Appraisals & Valuations, Inc. assumes there are no private deed restrictions affecting
the property which would limit the use of the subject property in any way.

It is assumed the subject property is not adversely affected by the potential of floods.

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.

Unless otherwise noted within the report, the depiction of the physical condition of the improvements
described herein is based on visual inspection. No liability is assumed for the soundness of structural
members since no engineering tests were conducted. No liability is assumed for the condition of mechanical
equipment, plumbing, or electrical components, as complete tests were not made. No responsibility is
assumed for hidden, unapparent or masked property conditions or characteristics that were not clearly
apparent during our inspection.

If building improvements are present on the site, no significant evidence of termite damage or infestation
was observed during our physical inspection, unless so noted in the report. No termite inspection report was
available, unless so noted in the report. No responsibility is assumed for hidden damages or infestation.

Any proposed or incomplete improvements included in this 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.

No responsibility is assumed for hidden defects or 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.

The property is assumed to be under financially sound, competent and aggressive ownership.

The appraisers assume no responsibility for any changes in economic or physical conditions which occur
following the effective date of 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.
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ASSUMPTIONS & LIMITING CONDITIONS

n.

The value estimates reported herein apply to the entire property. Any peroration or division of the total into
fractional interests will invalidate the value estimates, unless such peroration or division of interests is set
forth in the report.

Any division of the land and improvement values estimated herein is applicable only under the program of
utilization shown. These separate valuations are invalidated by any other application.

Unless otherwise noted 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.

Unless otherwise stated, it is assumed ownership includes subsurface oil, gas, and other mineral rights. No
opinion is expressed as to whether the property is subject to surface entry for their exploration or removal.
The contributing value, if any, of these rights has not been separately identified.

Any projections of income and expenses, including the reversion at time of resale, are not predictions of the
future. Rather, they are our best estimate of current market thinking of what future trends will be. No
warranty or representation is made that these 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.

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 responsibility is assumed for such conditions or for engineering
which may be required to discover them.

KLARAS Commercial Appraisals & Valuations, Inc. representatives are not experts in determining the
presence or absence of hazardous substances, defined as all hazardous or 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. We assume no 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. Appraisers are not qualified to detect such substances. The client
is urged to retain an expert in this field.

We are not experts 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. We assume no 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.

No environmental impact studies were either requested or made in conjunction with this analysis. The
appraiser hereby reserves the right to alter, amend, revise, or rescind any of the value opinions based
upon any subsequent environmental impact studies, research, and investigation.

The appraisal 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; further, 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 estimate.
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X. Neither all nor any part of the contents of this report or copy thereof, shall be conveyed to the public through
advertising, public relations, news, sales, or any other media, without the prior written consent and approval
of the appraisers. This limitation pertains to any valuation conclusions, 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.

y. 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 estimates of value.

z. Ifthisreport 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. It is suggested the client consider independent verification as a prerequisite to any transaction
involving sale, lease, or other significant commitment of funds to the subject property.

1. This report is null and void if used in any connection with a real estate syndicate or syndication, defined
as a general or limited partnership, joint venture, unincorporated association, or similar organization
formed for or engaged in investment or gain from an interest in real property, including but not limited
to a sale, exchange, trade, development, or lease of property on behalf of others or which is required to
be registered with the U.S. Securities and Exchange Commission or any Federal or State Agency which
regulates investments made as a public offering.

2. The American Disabilities Act of 1990 (ADA) sets strict and specific standards for handicapped access to and
within most commercial and industrial buildings. Determination of compliance with these standards is
beyond appraisal expertise and, therefore, has not been attempted by the appraisers. For purposes of this
appraisal, we are assuming the building is in compliance; however, we recommend an architectural
inspection of the building to determine compliance or requirements for compliance. We assume no
responsibility for the cost of such determination and our appraisal is subject to revision if the building is not
in compliance.

3. This appraisal report has been prepared for the exclusive benefit of the client as address in this report. It
may not be used or relied upon by any other party. Any party who uses or relies upon any information in
this report, without the preparer's written consent, does so at their own risk.

4. If KLARAS Commercial Appraisals & Valuations, Inc. has completed an inspection of the subject property
which consisted of less than inspecting 100% of the interior and exterior of the improvements.
Accordingly, KLARAS Commercial Appraisals & Valuations, Inc. reserves the right to amend the appraised
value and appraisal conclusions if engineering reports or other evidence is found, which would materially
impact the reported conclusions.
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END

5.

10.

The right is reserved by the appraiser to make adjustments to the analyses, opinions, and conclusions set
forth in this 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
appraisers. The appraiser(s) shall have no responsibility for any unauthorized change(s) to the report.

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.

The submission of this report constitutes completion of the services authorized. It 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, and 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 estimate 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.

Acceptance or use of this report constitutes agreement by the client and any other users that any liability
for errors, omissions or judgment of the appraiser is limited to the amount of the fee charged for the
appraisal.

Use of this appraisal report constitutes acknowledgement and acceptance of the general assumptions and
limiting conditions, special assumptions {if any), extraordinary assumptions (if any), and hypothetical
conditions {if any) on which this estimate of market value is based.

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 appraisers are 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 appraisers are not cost experts in cost estimating for insurance
purposes.
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