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Thereupon, the foll ow ng proceedi ng began at 11: 00 a. m:

MS. FORRESTER. Good norning. My nane is
Janice Forrester. |'mthe Revenue Program
Adm nistrator within Property Tax Oversight. |
will be the noderator for today's nmeeting. M role
as the noderator is to preside in a neutra
f ashi on.

Today is Decenber 2, 2025. Staff fromthe
Department are here today to receive coments on
draft updates to the Florida Real Property
Appr ai sal Cui del i nes.

At this time, | would like staff to introduce
t hensel ves.

MR HAM LTON. Mark Ham Iton, general counsel,
Fl ori da Departnment of Revenue.

MR. PARAMORE: M chael Paranore, process
manager, field services.

MR WLLIAMS: Mchael WIIlianms, regiona
manager .

MS. ROSENZVEI G Jennifer Rosenzwei g, senior
revenue adm ni strator

MR, SACKETT: Wlter Sackett, revenue program
adm ni strator.

MS. HARPER: Jenna Harper, conpliance

assi st ance process nanager.
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M5. FORRESTER: This is a public neeting

schedul ed in general conformty with the

requi rements of Chapter 120 Florida Statutes in
accordance with Sections 195. 062 and 195. 032

Fl ori da Stat utes.

Al t hough these guidelines do not have the
force and effect of rules in furtherance of
enhancing public trust in a collaborative effort
wth interested parties, the Departnent is hol ding
this nmeeting to discuss the anendnents to the
Fl ori da Real Property Appraisal Guidelines.

The Departnent published a notice of the
public neeting in the Novenber 10, 2025 edition of
the Florida Adm nistrative Register, volune 51,
nunber 219. For those of you at the conputer, the
docunents are available on the Departnent's web
page at Fl ori daRevenue. com

To find the docunents on the DOR website,
begin at the DOR hone page. On the |left side under
qui ck links, select public neetings |ink and then
PTO public neeting, 11:00 a.m, Decenber 2, 2025.
The agenda coded gui delines, clean guidelines, and
summary of changes are |inked.

For purposes of discussion during today's

neeting, we wll be referring to the coded version

www. | exi t asl egal . com
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of the Decenber 2, 2025. Page No. 1 of the coded

version states Draft 3 - Coded.

"1l now ask Mark Ham Iton to provide a brief
overvi ew of the Departnent's vision of the process
for updating the guidelines presented at today's
nmeeti ng.

MR. HAM LTON: Good norning. The Florida Real
Property Appraisal Cuidelines before you today are
part of the standard neasures of val ue authorized
by Section 195.032 and 195.064 Fl orida Stat utes.

Pursuant to Section 195.062 Florida Statutes,
it nust be adopted in general conformty that the
rul emaki ng procedures set forth in Section 120.54
Fl ori da Stat utes.

However, by |aw, these guidelines do not
establish the value of any property, do not have
the force or effect of rules, and are not to be
used and to be used only to aid and assist the
county apprai sers.

The Departnent has al ready received comments
pertaining to the guidelines and whet her they
constitute a rule. The coments received have been
posted to the Departnent's website previously and
are avail able for review

The Departnent has continued to be very clear
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on this subject. The guidelines are not rules

under the law. The Departnent issued PTO Bulletin
10- 23 dated August 19, 2010 addressing this very

I ssue and advising that the applicable provisions
of Florida law clearly provide that these

gui delines are not rules and do not have the force
or effect of |aw

The Departnent's position on that issue has
not changed. The Departnent will be posting PTO
Bul letin 10-23 with comments received, so they are
easily accessible to any interested parties.

Simlar to the process that was foll owed for
the Departnent's updates to the Florida
Agricultural Cassified Use Cuidelines, the
Departnment has continued to have a robust public
process for updating these guidelines.

Thi s i ncludes extensive opportunities for
public input, both in witing or in person, at
public nmeetings |like the one being held today. The
Departnment has not presel ected the nunber of public
meetings we intend to hold for these guidelines in
the future.

Thr oughout the process, the Departnent has
envi si oned having as many neetings as needed to

determ ne that no additional ones will assist us in

www. | exi t asl egal . com
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further updating these guidelines.

The Departnent greatly appreciates the public
participation in today's neeting and | ook forward
to receiving any additional input to assist us with
the draft of the guidelines that are before you
t oday.

The Departnent has subject matter team nenbers
here to try to answer any questions you nmay have
regarding the draft before you today, but we may
not have all the answers today.

After today's neeting, we will endeavor to
follow up as needed in order to address any
out st andi ng questions or issues on the guidelines.
W appreciate your participation in this process
and want to make sure we consider all issues that
may be raised today or as part of any witten
comments you may wish to submt.

M5. FORRESTER: | will now ask Anthony Jackson
to explain the process that we will use for taking
comments on the agenda itens.

MR. JACKSON: Good norning. There are three
options for us to take coments on the itens |isted
on the agenda. |If you are attending this neeting
using a conputer and Go-To webi nar, raise your hand

using the icon on the grab tab left of your control
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panel, and we w || address you when it's your turn

to speak.

Pl ease state your nanme and whom you represent,
and the court reporter wll enter it into the
record along with your question or conment. |f you
experience difficulty, please use the quick chat
option to send nme a nessage.

|f you are attending this neeting using the
option tel ephone with audio pin and you have a
question or coment, please send an enmail to
DORPTO@| ori daRevenue.comto |l et me know you w sh
to speak.

W wi || address you by nane, and unnute your
phone when it is your turn to speak. |[If you are
using the option tel ephone with no audio pin, you
must emai |l your question or coment directly to
DORPTO@ or i daRevenue. com

Pl ease use the subject |ine, Decenber 2nd
neeting. For the comment, add your nane and whom
you represent in your email. W wll read your
comment out |loud, and the court reporter will enter
It into the record.

And as a rem nder for those in the room
pl ease nmute or turn off any cell phone ringers or

any ot her noi semaki ng devices. Thank you.

www. | exi t asl egal . com
(800) 676-2401
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MS. FORRESTER: W will take conmments on each

agenda item from anyone present or from webi nar and
phone attendees. For anyone using a conputer,

rai se your hand electronically. Again, please tel
us your nane and whom you represent.

W ask that you |imt coments to each topical
agenda itemcurrently open for discussion in the
drafts published and provided online for the
nmeeting. Please hold all other general comments
until after we've discussed the agenda itens.

"1l summarize the proposed additional changes
wi thin each section of the draft guideline and then
open that specific section up for nmenbers of the
public to provide comments rel evant to those
proposed changes.

Not e that underlined |anguage i s new | anguage
or was noved from anot her section. And stricken
| anguage i s | anguage intended to be renoved or
nmoved el sewhere in the draft docunent.

Thr oughout the Draft 3 - Coded version of the
gui del i nes, changes are highlighted in yellow.
Section 1 titled Introduction has two changes for
clarity. In 1.1, the opening sentence fromthe
2002 guidelines is proposed to be reinstated.

In 1.4, a statutory reference is proposed to

www. | exi t asl egal . com
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be added.

Are there any comments on the proposed
addi ti onal changes to Section 1? Seeing no
comments, Section 2 titled foundational principles
has one change for clarity. In 2.1, edits to text
and the addition of a statutory excerpt are
pr oposed.

Are there any conmments on the proposed
addi ti onal changes to Section 27?

MR. JACKSON: You can go ahead, M. Wlfe.

MR. MANDLER: Thank you. Good nor ni ng,
everyone. My nane is Jeffrey Mandler. Can you

hear ne okay?

M5. HARPER  Yes, sir.

MR. MANDLER: Can you all hear ne?

M5. FORRESTER: Yes, sir.

MR. MANDLER: Good. | didn't hear the yes,
sir. | aman attorney who represents taxpayers in

the state of Florida. W're here on our own today
of course on behalf of our firm But please
understand that we only represent taxpayers, so our
conments are going to generally be based upon our
experience.

As many people already know, | have been an

attorney practicing in the ad valoremarea for

www. | exi t asl egal . com
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about 45 years. And so the comments that | am

going to nmake and ny partner, Julie Schwartz w ||

tal k about other sections, are going to give you

t he perspective of a taxpayer who is in value

adj ust nent board hearings and al ways dealing with
property appraisers and to sone of the issues that
we' ve had.

So ny first coment is probably one of the two
nost inportant comrents | think we have for the
day, and it involves Section 2.1. W had provided
witten comments al so, and we thank the staff of
t he Departnent of Revenue for incorporating a |ot
of those comments.

But there's one comment that was not accepted,
and | would like to know why. And first before |
ask that question, though, let nme explain what it
is and why | think it's inportant. So 2.1 is the
| egal and regul atory foundati ons.

And it starts wth the Florida Statute
193. 011, which is technically our definition of
just value as witten by our legislature. This is
our definition of just val ue.

It requires the property appraiser in reaching
just value to consider and to conply with the

appropri ate net hodol ogy under every case that it

www. | exi t asl egal . com
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handl es or every property that it examnes. And it

|ists eight of the factors, the eight factors that
we di scussed.

And then at the end of that, it says
specifically this. Section 193.011 -- let ne get
to that change page for one second. | have two
docunents open.

It says that although sone changes were nade,
it left out a couple inportant provisions here. |If
you'll notice the end of this paragraph states,

t hese gui delines present other rel evant statutes
applicable to each of the factors where
appropri at e.

But nowhere in here is there a discussion of
the eighth criteria. You discuss in this manual
t he cost approach, the incone approach, the
conpar abl e sal es approach. You pretty nuch
di scussed the definition of present and cash val ue.

Hi ghest and best use, there's a section.
Again, location and quantity are kind of spoken for
t hensel ves and di scussed in conparabl e sal es
approach. Cost approach is discussed. Incone
approach is discussed. But nowhere in these
docunents do you di scuss Section 8.

And it is one of the nost fundanentally

www. | exi t asl egal . com
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|nportant provi si ons for taxpayers, and it is our

| egislature's attenpt to set a uniformstandard for
property appraisers to follow

And over the |ast 15 years, the Departnent of
Revenue has cone out with many property tax PTO
bulletins, for exanple, PTO 11-01 witten by
M. Keller in 2021 and al so the training nmanual
where you' ve gone into great length to di scuss how
property appraisers should apply the eighth
criteria.

W always apply it with the first criteria
because it requires a wlling buyer and a willing
seller definition. But the eighth criteriais
unique, and it is a disservice to property
apprai sers and especially to taxpayers in this
state of Florida to not discuss.

When we originally wote to the Departnent of
Revenue wth our coments, we took out a snippet.
| believe it was fromthe training manual, and
would like to read it to you right now. It was not
i ncluded in here.

But nowhere else -- we did a word search -- is
t here any di scussion of how property appraisers
should treat the eighth criteria? Now, | know that

there are other areas where you issued opinions,

www. | exi t asl egal . com
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et cetera, on this.

But this is supposed to be a conprehensive
gui de for the young property appraiser or the
i nexperi enced property apprai ser or a property
appr ai ser who needs a reference to determ ne how
t he Departnent of Revenue suggest they to | ook at
the eighth criteria.

It's silent, and it's a big disservice to both
t axpayers and property appraisers to not include.
So what we have recomended -- before | get to
that, I would |ike to ask why the Departnent of
Revenue deci ded not to address the eighth criteria
in this?

MR. HAM LTON: Well, speaking on behalf of the
Departnent, first of all, thank you, M. Mandl er
for your comments. As you've recognized, both you
and Ms. Schwartz have provided comments in the
past .

And | think you al so recogni zed that the
Departnment has included a | ot of those comments
with the guidelines that we've structured here that
are out there to date.

The purpose of these guidelines, they have
limted application, and they're not to be viewd

as a determ native legal standard. The Depart nent

www. | exi t asl egal . com
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has been pretty clear on that position throughout.

And as noted, you referenced the prior
bulletin issued by the Departnent. One of the
bulletins that | referenced earlier today in our
introduction is PTOBulletin 10-23, also witten by
M. Keller.

And on Page No. 2 of that, he noted that as
gui delines under Florida |aw, the Departnent's
gui delines were not intended to address every
prof essi onal | y-accepted apprai sal practice or every
el ement of law that could apply to a just
val uati on.

So the guidelines here are just that. They
are guidelines to try to provide sone information,
but they are not a determ native |egal standard,
nor are they intended to. They're not a rule, by
|aw. And they're not able to address, nor should
t hey, every professionally-accepted appraisal
practi ce.

So in short, that's why we did not include all
aspects that could be a part of just valuation, nor
coul d we.

MR. MANDLER: May | ask who was
speaker ?

MR HAMLTON: This is Mark Ham | ton, general

www. | exi t asl egal . com
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Page 17
counsel for the Departnent of Revenue.

MR MANDLER: Thank you, M. Hamlton. My I
respond to that, sir?

MR. HAM LTON:  Sure.

MR. MANDLER: You're 100 percent correct. W
acknow edge that these are guidelines intended for
t he use of property appraisers and, of course, also
t axpayers who are trying to understand the process.

But let's understand, you tal k about,

M. Hamlton, literally every factor except the
eighth criteria. So your absence is truly an

i ntentional absence since you tal k about al nost
every factor in here.

You say you're going to talk about every
factor in here, but you omt this one. Wy? I
think it's because you're getting pressure fromthe
property appraisers that they don't want a uniform
st andar d.

W think it's your obligation to put this in
here. It is, again, the -- what the Departnent of
Revenue was supposed to do was to take a | ook at
the statutes, get the information that they put
t oget her over the years, and recomend it as a
gui del i ne.

You nmade that recommrendation in the training

www. | exi t asl egal . com
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manual for special magistrate. You nmade that

recommendati on to val ue adjustnent board attorneys
and the general counsel of that.

Now we' re saying you need to do the sane thing

here with the property appraisers. It is
certainly -- look; there are only eight criteria,
and it conpletely -- there's no reason that | can

under st and why.

So let's take out the whol e section on highest
and best use because there's other case | aw out
there, and why do we need training on that?

M. Ham lton, it doesn't nake sense because we can
say that then about why even have this manual when
we know there's case law on all of the eight
criteria.

Yet you're now not -- you're intentionally
choosing to omt one of the nost inportant factors
t hat property appraisers rely on.

Now, what's crazy is that you're saying you
don't need to do it, yet every property appraiser
certified to the Departnent of Revenue how t hey
have conplied in their sale to assessnent ratio.
You then are allowed property appraisers to use
that at hearing to the val ue adjustnent board.

You also use it as a reference for a

www. | exi t asl egal . com
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magi strate, yet there's no gui dance for the

property appraisers. Wiere is the guidance? This
IS guidance for them and it's nore or |less also
pi cki ng up on what your own Departnent head said.
So with all due respect, sir, | don't think
that's anything but a copout of we don't want to
touch a hot position. W don't want go -- we don't
want to do sonething that m ght upset property
appraisers. | think that's the wong thing.
What you need to do is take a step back.

You' re addressing every criteria here but the

eighth criteria, and there is plenty -- well, |
don't -- | just took your own wording. And so,
M. Hamlton, | know it wasn't you, but the

Departnent's wording, when | canme up with the
| anguage.

And the | anguage was sinply this, and | quote,
in 1967, the Florida | egislature added the eighth
just valuation factor providing for property
apprai sers to deduct the costs of sale in arriving
at just val uati on.

Now, that's not an opinion, sir. That's a
historical fact. And that is sonething that
property appraisers need to know, that the

| egislature intentionally in '67 added the eighth
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criteria, and it becane law. So that's a factual

st at enent .

And then | pick up wwth the next line. This
I S because property appraisers generally apply the
ot her seven factors to their annual appraisal
process when they anal yze and apply
property-specific appraisal data related to the
ot her factors.

M5. FORRESTER: M. Mandler, the court
reporter can't hear you, so we're going to have to
nove her closer to the speaker. | apol ogi ze.

(Monment off the record to nove court reporter
cl oser to speaker.)

M5. FORRESTER. So, M. Mandler, sir, again, |
apol ogi ze.

MR. MANDLER: To the court reporter, let ne
summari ze, in case we didn't pick it up. | was
reading froma witten conmment. | was trying to
sunmari ze what we had been requesti ng.

M. Ham lton, please understand |'m not here
to draft for the Departnent of Revenue. |'mhere
to provide ideas. But if | try to take sonething
that had already been witten and approved by the
Depart nment of Revenue, sonething that | thought

woul d be non-controversial because it's already
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(800) 676-2401




Property Tax Oversight Program Public Meeting
Decenber 02, 2025

© 0 N o 0o b~ wWw NP

N NN N NN R R P B R PR R R
O A W N B O © 0 N O O M W N B O

_ Page 21
been in the nmanual .

For about ten years, there was a PTOon it.

But again, those are not docunents addressed to the
property appraiser. This is a docunent that's
addressed to the property appraiser.

So, Ms. Court Reporter, what | started wth
was a factual statenment how this was added in 1967
by the Florida |egislature. And then | added
anot her sentence, which stated that they do the
eighth criteria through practice, but this is
sonething that's handled differently.

And then here's where we pick up, M. Court
Reporter. The general |ack of market data inpeads
verification of specific cost of sale. Nothing has
changed about that.

Ladi es and gentl enen at the Departnment of
Revenue, we still don't generally have cl osing
statenents. W still don't know. W have general
ternms. But it's inpossible for a property
apprai ser to obtain market information on cost of
sales, other than in general terns, because closing
statenents are generally not shared with the
property appraiser.

And the parties generally keep the cost quiet,

and sone costs are borne by seller and sone by
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buyer. And it's always different on the different

cases. So because of that, the Departnent of
Revenue said that there's a general |ack of market
dat a.

Now, that's pretty nuch the opinion, and
think that's still the standard today. There's a
| ack of market data. And yet, we're trying to
achieve uniformty.

The next line is, again, fromthe Departnent
of Revenue. Therefore, given this general |ack of
mar ket data, property appraisers apply a uniform
per cent age deduction across the board with the
practice of uniform deduction of cost of sales
required to receive just val ue.

Again, one of the rules of the Departnent in
Section 195 is to create uniformty anong the
different counties so that we don't have one
standard in Mam and a different one in Bay County
or one standard in Olando and a different one in
Tal | ahassee.

And so the Departnent then has been
encouraging, for at least as long as |'ve been
practicing, to apply a uniform standard. Sone of
the property appraisers will apply uniform standard

to certain classes of property, which I don't think
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t he Departnent has objected to.

But again, there's uniformty, and that is one
of the goals of the Departnent of Revenue and our
state legislature. So that is, again, a factual
st at enent .

And the last line is again -- in fact, the
Florida legislature requires property appraisers --
again, this is a fact statenent -- to annually
report to the Departnent of Revenue.

The cost of sal e does not change a property
appraiser -- and this is another quote -- the
recorded selling prices or fair market value in
arriving at just value as prescribed by Departnent
rule. And DOR inplenmented this reporting
requi rement by adopting Rule 12D 8. 004.

Again, these are fact statenents,

M. Hamlton. None of themare opinions. They are
facts. They are procedure of the Departnent of
Revenue and is totally lacking in this uniform
apprai sal guidelines. This is a glaring om ssion.

So without killing this issue too nmuch, we
think it's inperative that the young practitioner
in the property appraisers's office is able to
under stand both the background of the eighth

criteria, how the Departnment of Revenue interprets
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it, and how they are required to submt uniform

standards to the Departnent in July.

These are very, very inportant concepts for
the property appraiser, and that is the current
state of the law. We're updating this to reflect
the Departnent's position as of the current tine
peri od.

Again, this is not a new position, sir. This
Is dating back to alnost really 1967 when it was
added, and all of the comments |'m making are
basically in the |ast 20 years.

And so we think that's an inportant thing that
needs to be added. | have one other comment. |
don't know if you all would Iike to respond further
to that before I nove on?

MR HAMLTON: No, M. Mandler. | already
commented on the Departnent's position. | think
we've also noted in these guidelines with the
change that the value of property has to be
determ ned by an apprai sal nethodol ogy that
conplies wth applicable statutes and
prof essi onal | y-accepted apprai sal practices.

These guidelines are not intended to supersede
prof essi onal | y-accepted apprai sal practices, nor

can these guidelines include everything that could
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be accepted as a professionally-accepted appraisal

practice. And so that's the only additional
coment .

MR. MANDLER: | agree, M. Hamlton. W don't
want to include everything. That's why this has
been cut down to 54 pages fromthe old draft which
was a few hundred pages, and we're being very
sel ecti ve.

But just value, M. Ham lton, there's no real
definition of just value by the legislature. This
is our definition of just value. And again, 1'l]
read for you at the top of that paragraph, which is
In our statutes.

In arriving at just valuation as required by
our Constitution, the property appraisers shall --
that's a mandatory fromthe | egal profession,

M. Hamlton -- take into consideration the
foll ow ng factors.

It's not alittle thing. You discuss in these
54 pages every other factor, either directly or
indirectly, and leave this inportant factor out.
Sir, that sounds like politics to ne. It doesn't
sound |i ke good rationale. It's one of the nost
I nportant factors.

Wth that, 1'd |ike to make one ot her comment.

www. | exi t asl egal . com
(800) 676-2401




Property Tax Oversight Program Public Meeting
Decenber 02, 2025

© 0 N o 0o b~ wWw NP

N NN N NN R R P B R PR R R
O A W N B O © 0 N O O M W N B O

Page 26
One of the changes nmade here -- and | |aud the

Departnent. Pl ease understand we're very
appreci ative of the changes that are nade.

But the goal here is to get sonething that is
real ly acceptable to everyone, you did add to
conply wth accepted apprai sal practices. But
there's really nothing here about recording it or
keeping records of it.

And so we had used the word properly applied,
and properly applied is just -- it's a legal term
And we |ike the word properly applied because it
means that you got to have a record of it.

And nowhere do you say in here that, you know,
keep a record of your work. For exanple, if you're
doi ng an i ncome approach to keep the incone
approach. O if you're doing a cost approach to
keep your cost approach.

And we think to properly consider, there
should be witten records kept. And | think that
that's sonething that should be added there. W
t hi nk by adding the word properly to the word
consider will address that.

O you can add a second sentence which says
t hey shoul d keep records of their consideration of

the different factors. And those are ny comments
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on Section 2.

M5. FORRESTER  Thank you, M. Mandl er.

Do we have any other comments on Section 27?
Section 3 titled The Mass Apprai sal Process in
Fl ori da has no proposed changes. Are there any
comrents on Section 3?

Seei ng no conments, Section 4 titled Mass
Apprai sal Data has several changes for clarity at
4.1, 4.4.7, and 4.5.1. replacenent of quoted or
cited material and updates to the respective
f oot notes are proposed.

And 4.4.8, edits and reorgani zation of text to
clarify survey data nentioned is routine and
vol untary, not confidential data. And
rei nst at enent of gui dance addressing conmerci al
sources for income data are proposed.

And 4.7, quoted material and footnote are
proposed to be renoved. Are there any comments on
t he proposed additional changes to Section 47

MR. JACKSON: You can go ahead, Ms. Schwartz.
It says you're self-nuted.

M5. SCHWARTZ: [|'msorry. Thank you. Can you
hear me now?

MR JACKSON: Yes, ma'am

M5. SCHWARTZ: Thank you. This is Julie
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Schwartz. I'malso with RVYMR Law, and |'m an

attorney representing taxpayers in the state of
Florida. | also want to recognize that we provided
coomments to the earlier drafts, and | appreciate --
we recogni ze that you' ve nade a lot -- incorporated
a |l ot of our suggestions and our changes, and |
appreci ate that.

My conmment is on 4.4.8 which is titled Incone
Data. And there's really two concepts here. One
is confidential taxpayer information and any
requi rement that the taxpayers provide that to the
property appraisers.

And | think that those comments we nade have
been i ncorporated to recognize that providing
confidential information by taxpayers to the
property appraiser's office is voluntary. And
that's consistent with our statutes and our |aw

195. 027 all ows col |l ection of taxpayer's
financial data, only in limted circunstances, when
a determ nation has been nmade that the docunents
are necessary and required to nmake a proper
assessnent as to a particular property.

So the lawreally only allows for taxpayers to
be forced to provide information in very, very

limted circunstances. And so | think that the

www. | exi t asl egal . com
(800) 676-2401




Property Tax Oversight Program Public Meeting
Decenber 02, 2025

© 0 N o 0o b~ wWw NP

N NN N NN R R P B R PR R R
O A W N B O © 0 N O O M W N B O

_ _ Page 29
changes here recogni ze that by noting that

responding to nmass request for information is
vol untary.

But there is one other concept that we al so
addressed in our conments that wasn't incorporated,
and it really gets to the issue of assessnents
bei ng based on fee sinple valuation versus | ease
fee and actual income information versus market
I nformati on.

And so at the very beginning of 4.4.8, the
current draft and the previous draft says the
current actual incone data is necessary for the
property appraiser to derive market-based
I ndi cat ors.

And that's what we suggested, and | continue
to suggest fee adjusted. That really should say
that market data is necessary for the property
apprai ser to derive marked-based indi cators because
current, actual incone data, for exanple, would
include a profit-and-loss statenent or a rent roll,
and those things can include ol der |eases that are
not representative of current market information,
and so they really woul d not be rel evant.

And so | think just in order to not confuse

t hose two concepts of |ease fee and fee sinple,
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that it would be a good clarification here in 4.4.8

to strike current actual incone data and replace it
with market data, if necessary, for the property
apprai ser to derive market-based indicators.

And | think we gave a little bit nore
di scussion of this at the last neeting. And sone
of that has been incorporated here, actually, that
rents negotiated near the valuation date does
reflect current market rents.

The older rents that m ght be in the actua
incone data just really aren't relevant to current
assessnent practices. And again, | appreciate the
changes, in terns of noting that responses are
voluntary and they're not required. But | think a
little bit nore clarification on the market versus
actual woul d be hel pful here.

Thank you. And then the only -- | have a
comrent on Section 6, but that's all that | have
for Section 4.

M5. FORRESTER: Thank you. Are there any
ot her comments on Section 4? Section 5 titled
Qual ity Assurance for Mass Apprai sal has no
proposed changes. Are there any conments on
Section 5? No comments.

Section 6 titled Mass Appraisal Valuation has
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several changes for clarity at 6.3.2 through 6.3.5.

For each subsection, quoted material with footnotes
are proposed to be added for clarity and support.

In 6.4.1, quoted material is proposed to be
truncated and additional quoted material and
footnote are proposed to be added.

In 6.6.1, an edit to text in the addition of
quoted material and footnote are proposed.

Are there any coments on the additional
proposed changes to Section 6?

MR. JACKSON. You can go ahead, M. Mandl er.
And after that, Ms. Schwartz, you can go ahead.

MR. MANDLER: Sir, I'msorry that my partner
and | are domnating. But as you can see, we spend
a lot of time |ooking at these docunents and
di scussing it with the many attorneys in our office
and getting a | ot of feedback.

So on this one, we're both going to nmake
comments. |I'mgoing to talk first about 6.1, and
then I'd like to talk a little bit about 6.4 after
Julie speaks again. And then | do want to talk
about the definitions at the end.

But et me first start with highest and best
use, and | go back to nmy first point. And | just

want to point out to you, M. Hamlton, highest and
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best use is the second criteria. And here we have

one, two, alnobst a page and a half on this
criteria.

Yet |'m struck by the absence of certain
information in here like the inportant case | aw
that's out, and I have two comments on this. And
one is going to be -- | think there is just an
error in the way things are typed up that do not
refl ect the standard of |aw

And two is the idea of the speculation. So
since the earliest days of ny introduction to |aw,
in ad valoremlaw, the courts have held that
property appraisers nust |ook at January 1 in that
we don't |look to the future and anticipate a zoning
change.

This canme out in Lanier, the ol dest street
when Disney Wirld was being started. And so it's
case law that dates back to the early '60s, and yet
it is case lawthat is still valid today.

Wien | read this and | wal k away -- and again,
remenber, you're |ooking at the property appraiser
reading this. There's nothing here that
specifically tal ks about prohibiting specul ation
and specul ati ng about the future.

And | had recommended that we add sone of the
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| anguage from Lanier v. Overstreet, but at |east

sonmething to say that property appraisers cannot
specul ate from when these changes are going to
occur and when and how they're going to occur, and
the law is pretty clear on that.

And so | think we need to add sonething to
this to make it clear to the property appraisers
that they can't speculate about this. And in
particular, 6.1, paragraph 2, we think that's just
not the right |aw

It says, unless a change in highest and best
use i s reasonably probable in the i nmedi ate
future -- and again, the statute tal ks about the
I mredi ate future, but you've included the words
reasonably probable, which is again a probability
and sonething that is again not |ikely to happen.

And again citing fromthe Florida Suprene
Court, they say the opposite. | quote, property
apprai sers are prohibited from considering
potential uses to which a property is reasonably
susceptible and to which it m ght possibly be put
in a future tax year.

So that is really inportant type of | anguage.
And if you listen to what | said and | ook at the

wording of it -- and | knowit's hard when we're
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talking orally -- it says they're prohibited from

consi dering potential uses which is reasonably
suscepti bl e.

And here you're using the words reasonably
probable. Now, | know probable and susceptible are
not the same word. But the intent seens to be that
you're allow ng property appraisers to consider,
oh, that | can change the zoning on this.

So we can go fromsingle famly to dupl ex.

No, that's not the way it is. It has to be
occurring -- it had to have either occurred on
January 1 or in the i mediate future.

And when | think about the immedi ate future,
| "' m thinking about things like a city has approved
a change in the zoning, but it doesn't take effect
until January 10th. That is sonmething that is the
I medi ate future.

But if a city hasn't approved anything as of
January 1, then that is not sonething that is
reasonably probable. And that's because our
| egi sl ature acts as an i ndependent body, and they
may change it, and they may not.

The discretion is solely in the hands of the
| egi sl ature. And no one before that neeting can

accurately tell what's going to happen at the
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meeting. So it may be that they're going to pass

it, but it may be that they don't pass it.

| tal ked about this at the first neeting we
had on these rules. This is probably where
t axpayers had the biggest issue with property
apprai sers on the definition of highest and best
use.

So until the legislature changes it, what we
have to do is |l ook at the case law and then try to
draft sonething that hel ps them understand that
specul ati ng about changes is what's prohibited.

And these need to be i medi ate, not reasonably
probable. That's too vague of a standard, and it
allows a property appraiser to alnost in any case
say, well, | thought it was reasonably probable
that in March they were going to change the zoning
to what we have here.

W have rapid transit, high-density zoning.
And so everything that is near there, we change the
value. No, we don't want to be in those battles.
W don't want the property appraisers to even take
t hat position.

And so the case lawis clear, it cannot
consider it unless it is -- you can't -- but the

property is reasonably susceptible. That is, to be
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1 reasonably probable, it confuses the context. Hgﬁ %
2 what we're asking for is that |anguage to be

3 del et ed.

4 You insert sonething fromthe case |aw from

5 the Florida Suprene Court. | had suggested a

6 change, that if the change has al ready occurred or
7 it is going to happen and is -- it's going to

8 happen in the i medi ate future, not reasonably

9 pr obabl e.

10 And so that's an inportant standard. | know
11 it sounds like it's cutting hairs. But it's really
12 focusing on that word and the concept and hopefully
13 addressing that concept with a little bit nore

14 clarity in this part of the world.

15 | have another comment |ater on, but | think
16 mneis on 6.4. And ny partner, Julie Schwartz,

17 was going to tal k about sone itens before that. So
18 would you like us to stay in order, M. Ham|ton?
19 MR. HAM LTON: Yes, please do.

20 MR. MANDLER: Ckay. Julie.

21 M5. SCHWARTZ: Thank you. This is Julie

22 Schwartz again, and | was actually wanting to speak
23 t0 6.6.2, 6.6.3, and 6.6.4, so |I'll just go ahead
24 on those. So these are three different approaches
25 for the income val uation.
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6.6.2 is the direct capitalization approach,

and we nmade comments on the previous version to
each of these. And none of the comments were

i ncorporated, so | just wanted to address these
agai n.

So for the direct capitalization approach in
6.6.2, there is a note. |It's the |ast paragraph of
that section, that direct capitalization is a
common but somewhat conpl ex i nconme approach net hod.
And | think that that really doesn't capture --
this is really the preferred nethodol ogy under the
i ncone approach for ad val orem assessnents.

It is the primary nethodol ogy that al nost all
property apprai sers use when doing an i ncone
approach. Petitioners also -- it's a primry
met hod that's used. And also in the marketpl ace,

i nvestors use this as a primry nethod.

And so | think that it would be worthwhile to
make a note. It seens if you were just to be
readi ng through this, the guidelines as they're
witten that this may be conplex or not used often.
But it's actually the primary way that incone
approaches are done within the ad val orem process,
and so we woul d just ask that that be recogni zed.

And then the other thing is we included a note
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in our witten coments that when doing a direct

capitalization approach, the very last sentence of
t he gui delines right now says that to produce
credi bl e just valuation using direct capitalization
for incone-producing properties, the property
apprai ser evaluation staff should have a good
wor ki ng knowl edge of the nethod and understand how
to apply it effectually.

And | think it would be worthwhile to include
here a concept that is addressed earlier in 3.3
about the identification of real property and that
personal property needs to be excl uded.

And when you're doing a direct cap approach,
you woul d need -- that would capture all of the
i nterest, including personal property interests.
And so just a brief note at |east to recognize that
when doi ng an incone approach under the direct cap
met hod that other tangible and intangible property
needs to be deduct ed.

So we had included in our witten conments of
note there just at the end that when val uing real
property with related non-realty itens, it's
I mportant to renove tangi ble and intangible
property fromthe anal ysis.

And then there's a citation to the D sney case
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and anot her case as well, and so we woul d ask again

t hat you consider including that. Then on 6.6. 3,
which is the gross incone nultiplier nethod, we
just wanted to note that -- and | think it would be
useful to make it clear that this is really only --
and we have a statenent from The Appraisal of Rea
Est at e.

Thi s approach is nost often used for snall
residential, incone-producing properties, for
exanpl e, maybe a single-famly residence that's
rented out or a dupl ex.

It is not commonly used by investors in the
industry at all for anything other than naybe a
dupl ex or a single-fam |y residence, and | think
that that shoul d be nmade clear.

It's a very sinplistic nethod. It doesn't
capture expenses, and it's just not very common and
not used for anything, other than those very snall
resi dential properties.

And then the last one is 6.6.4, yield
capitalization. And there, | think it's inportant
to note that Florida courts have rejected property
val uations that are done with this direct -- |I'm
sorry -- those TCF anal ysis because it requires

projecting values into the future and then
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di scounting future econom c benefits.

And it requires a specul ation about the
future, and it's inconsistent with the property
appraiser's role here in evaluating as of a certain
date. And so it's not a favored nethodol ogy.

The courts have not | ooked on it favorably for
appr ai sal purposes, for ad val orem purposes. And
so | think that it would be useful to include a
note just to give sone gui dance because these three
sections, 6.6.2, .3 and .4, introduced the three
met hodol ogi es.

But they don't really recognize that the
direct cap is the nethod that's primarily used and
to give sone context for how nuch wei ght shoul d be
given to each one and when and if they should be
used. Thank you.

M5. FORRESTER: Thank you, Ms. Schwartz.

M. Mandl er, did you have anot her comment ?

MR. MANDLER: Yes. Thank you. ['mon the
cost data 6.4.1. Let ne just get ny notes here one
second. And it has to do with this concept of
t hought. And so I'mdealing with really 6.4.1
And we had -- but first let ne nake sure we're all
on the sane page.

The second to the | ast paragraph before
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depreci ation which starts with a quote fromthe

| AAO, we've requested that you not quote the | AAQC
We had put in the Appraisal of Real Estate as an
alternative approach.

But what the real issue here is that
reasonabl e profit. And we think that the | anguage
and wordi ng has becone nuch clearer, that we're
real ly tal king about entrepreneurial incentive.
And so the quote itself should be replaced with
sonmething a little bit nore specific.

So the real objection is to the words
reasonabl e profit in properly applying accounting
for indirect cost in entrepreneurial profit
requires research. It's not that we don't say it
requi res research.

We think that the right termnology is
entrepreneurial incentive. So just to rem nd you,
there's definitions in the back on Page No. 42, |
believe. |I'mnot sure | have the right coded one
in front of me, but there's a difference between
entrepreneurial incentive and entrepreneuri al
profit.

One of the things our state does is we don't
really tax profits, per se, but we do incorporate

i n a cost approach the concept of no one would

www. | exi t asl egal . com
(800) 676-2401




Property Tax Oversight Program Public Meeting
Decenber 02, 2025

1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25

] ) ) ] ) Page 42
build it without getting a return on their
I nvest nent .
And so that concept -- and the word profit, by

the way, you can't make a profit until after a
sale. So a profit could be many factors could go
into profit, the need of a buyer, the uni queness of
a property, et cetera.

But incentive is really nore accurate for what
we're tal king about. And the concept is is that,
again, you wouldn't build it w thout making a
return. A profit inplies that pretty nmuch the
di fference between cost and a sale price is profit
or, quote, entrepreneurial profit and should be
t axed.

| don't think that's an accurate analysis. |If
you read The Appraisal of Real Estate now, they've
ki nd of gone -- although they don't elimnate the
word profit, they do use the word entrepreneuri al
i ncentive to distinguish that.

And | et's take another step back. W're
witing again for a property apprai ser who is doing
a cost approach. Now, we're going to use the cost
approach when the property is brand new. That's
the nost common tine that property appraisers do.

They do it all the time, but they rely on it
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nost often when a property is brand-newor if it's

a unique type of property. So if it's brand-new,
no one is going to know what the profit is going to
be. It's, again, a speculative idea, and it's
based upon many different issues between the
willing buyer and the willing seller.

| ncentive, though, is sonething that is,
again, derived fromthe market, but it's without a
sale occurring. |It's what would a reasonabl e
i nvestor who is building a property expect to nmake
as a reasonable return, and that is the value we're
trying to get.

So although you deal with it alittle bit
here, we don't think that this clarifies it. And
we think that that should be nodified to delete the
reference to profit and focus instead on incentive
because that's when we're going to use it the nost.

And so that is our conmment on 6.4.1 to
elimnate profit and tal k about incentive. | know
that Todd Jones had witten a paper on it, and
there were sone changes in the first draft.

But | think it's still msleading, and it al
starts wth the | AAO quote. Again, that's not |aw
in the state of Florida. It's a property

apprai ser's organi zation. They are not
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representlng the i nterest of taxpayers.

So their viewpoint is to try to capture as
much tax as possible. Wereas in Florida, our |aw
isalittle different. W're |looking at it froma
person who is |ike standing here trying to value a
property that's online for the first tinme.

And what we're trying to do is try to figure
out what would be an incentive for soneone to build
it. So we think a change in this area is
warrant ed, and we request that you go back and | ook
at that alittle bit nore careful.

Now, | do have a bunch of comrents on the
definitions, so |l will put ny hand dowmn for now and
wait till we get there. But last tine | didn't
have an opportunity to speak on the definition.

So, Madam Chair, or who is handling this,
pl ease nmake sure that you call on ne when we get to
the definitions again. Thank you.

M5. FORRESTER. Thank you, M. Mandler. Are
t here any other coments on Section 67

MR. JACKSON: No other hands raised. No
emai | s.

M5. FORRESTER We'Il nove to the addendum
There's four addenda to these guidelines.

Addendum A titled definitions has two changes for
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clarity. The source and definition of fee

sinple/fee sinple absolute is proposed to be
repl aced.

A statutory reference is proposed to be added
to the corment on the definition of highest and
best use. Are there any comments on Addendum A?

MR. JACKSON: You can go ahead, M. Mandl er.

MR. MANDLER: Thank you very mnuch, sir.

Let me first pick up where | left off. 6.4.1
tal ks about -- but in this section is where we talk
about entrepreneurial incentive. And again, |
don't think you should be quoting fromthe | AAO on
this.

| think that you should elimnate
entrepreneurial profit. | think, again, it should
not be discussed in the manual. W should focus on
entrepreneurial incentive, which is the new way to
go. But it's the whole definition here that seens
to be off.

And | don't nean to be cutting hairs, but the
changes that the | AAO nakes from what the Appraisa
Real of Real Estate -- or excuse ne. |'mquoting
here fromthe Dictionary of Real Estate which is
the nost current edition, the 7th edition.

|s that there's a pretty clean definition of
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entrepreneurial incentive, and it's an anount an
entrepreneur -- and |'mquoting from-- the anount
an entrepreneur expects or wants to receive as
conpensation for providing coordination and
expertise and assumng the risk associated with
fulfillment of a profit.

| ncentive is the expectation of future
forward, as opposed to the profit actually earned
on the project. So | think that that is a clear
definition that really helps clarify 6.4.1.
don't think you need a definition of profit.

| f you feel conpelled, we would request that
you use the Dictionary of Real Estate Appraisa
rather than the 1AAO  There are slight
differences. And those are our main comments.

And if you |l ook at the way the | AAO does it,

it's almost the sane, other than it tal ks about one

is forecast and one is after the fact. But | think

that if you use the Dictionary of Appraisal, that
will help clarify it.

So that's it on ny cost approach. | have two
nore conments on the definitions, if I mght go
ahead?

M5. FORRESTER:  Yes.

MR. MANDLER: Thank you. | have two nore, and
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|'ngO|ng to save nmy nost |nportant p0|nt f or Iast,

which is the definition of just value. | want to
go back to highest and best use. W tal ked about
this at the beginning.

The definition here is not the definition of
hi ghest and best use in Florida. Wth all due
respect, the I1AAO definition is not the definition
of highest and best use. Highest and best use in
Florida is |limted. H ghest and best use by the
| AAO i s never limted.

And our legislature has made it abundantly
clear in Section 2 that highest and best use is
limted, and it's limted very specifically. It's
limted if you need a | egally-perm ssible use of
the property, if there's a judicial l[imtation, if
there's a land use regulation, if there's a
hi storic preservation ordinance, if there's -- you
can't conply -- you don't consider a zoning change,
you don't take into account concurrency.

And if you need a permt -- this was changed
in the early part of the 2000s. And if you need a
permt, it's also not highest and best use. Now,
this definition seems to take us back to let's
forget about our statute, let's forget about our

limtations.
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because in Florida, if there's a historic
preservation ordi nance, we don't care if it's
legally -- financially feasible or not. It is

limted, and those limtations are inportant
limtations.

So we think that this definition is an
I nproper definition to use. And if you're going to
use it, then you need to say in Florida, highest
and best use -- that this definition by the IAAO s
limted in Section 2 if there is -- and you can
either enunerate it wherever however you deemfit
to do it, but that's not the law in the state of
Fl ori da.

W don't do it based on that. W do take into
consi deration the provisions that our |egislature
set forth in Section 2, and | think that's
i nportant to change that definition here. Property
apprai sers know that it's different than the
apprai sal role.

Here, we can't -- if there's a historical
ordi nance, we can't assune that the historic
preservation board is going to approve it or not.
Again, in the appraisal world, you can do that.

You can do a hypothetical and say, okay, |'m going

www. | exi t asl egal . com
(800) 676-2401




Property Tax Oversight Program Public Meeting
Decenber 02, 2025

1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25

: . . Page 49
to assune you're going to elimnate your historic

preservation, but not in Florida.

You can't do it until it's been approved by
that historic preservation board. And again, it
goes back to ny discussion on highest and best use.
H ghest and best use is |imted in the state of
Florida, and so this definition should also reflect
those limtations. Any questions?

M5. FORRESTER: No, sir. Did you have
addi tional comments?

MR MANDLER: | have one nore comment on the
definitions. This definition of just value, | know
you're citing the rule, but the rule needs to be
updated, and this is the place to do it.

We had just started a whol e conversation today
tal ki ng about our definition in the state of
Florida for just value. It's our opinion that the
definition of just value is 193.011. That is the
definition of just val ue.

It requires that you apply these eight factors
in every circunstance. That is the definition of
just value. Now, we know that subsection 1 talks
about a willing buyer, wlling seller. Nunber one,
the first criteria is about a willing buyer, a

willing seller, and that is a good concept to keep
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in here.

W agree with that concept. W are a state
that we call a val ue-and-exchange state. Wat is a
person willing to pay for sonething is generally
t he nost conpelling evidence of the val ue of that
property, so it's okay to tal k about that.

But to not discuss the balance of the factors
Is a disservice and, again, ignoring our definition
of just value which requires that the property
apprai ser shall -- it says shall apply.

And so what we had suggested originally was
that you |l eave that in here, |ess any personal
property and cost of sale because that is kind
of -- or intangible value. Personal property, as
everyone knows, is both tangible and intangible.

And so when we do just value in the state of
Florida, the lawis clear. W don't tax
i ntangi bles. Under the state Constitution, that is
| eft to the state of Florida, and | ocal governnents
do not have the authority.

Governor Bush, in fact, 30 or 40 years ago
abol i shed nost of the intangible tax. W still
have an intangi bl e tax on governnent - owned | and.
And so the state still had the exclusive right to

tax intangi bl es.
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The county does not have that right. It's in

our Constitution. It's a constitutional basis. So
nothing in here tal ks about renoving the

I ntangi bl es because a sale could be intangibles.

But nore inportantly, nothing in here tal ks about
deducting the cost of sales.

And so the concept is, is wlling buyer,
wlling seller, less any intangible value, |ess any
cost of sale. That's the concept that our courts
and the Departnent has been working toward, and
that's why this definition is outdated from 12D1.

And the definition should reflect at the
m nimumthat they just value -- to reach just
val ue, you nust consider all the facts and then to
talk about it's a willing buyer, willing seller
scenario, less cost of sale and intangible val ues.

So | started ny presentation today to the
Departnent with the discussion of the eighth
criteria and how its absence is shocking in a
docunent that's witten for property appraisers and
how t hey' re supposed to apprai se.

And then here, again, is a backdoor way of
elimnating the requirenent that the |egislature
I nposed on property appraisers that they renove the

cost of sal es.
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And the rule that the Departnent has cone up

wth is a uniformmanner of applying that. And so
that is the way the | aw has gone the last 30 years
that |1've been in practice. This definitionis
just a step backwards.

It is not reflective of the eighth criteria.
And you have to at least include that just value is
derived by considering the eighth criteria.
Nowhere in here is that, which is the statenent of
t he | egislature.

And then again, there's no discussion in this
about the eighth criteria. And we go back to al
of the PTGs and training manuals, et cetera, that
t he Departnent has issued. So this is, again, a
very inportant concept.

| was hoping to talk about it last tine. |
had an issue with nmy conputer. | wasn't able to
raise nmy hand. It bookends the beginning and the
end. The Departnent of Revenue has done a really
good job. They've called out a |lot of the
m scel | aneous stuff. They brought it into the
nodern era.

But we're mssing the definition of high --
again, focusing on the factors, the definition of

just value, the definition of highest and best use

www. | exi t asl egal . com
(800) 676-2401




Property Tax Oversight Program Public Meeting
Decenber 02, 2025

© 0 N o 0o b~ wWw NP

N NN N NN R R P B R PR R R
O A W N B O © 0 N O O M W N B O

] ) ) Page 53
have really created a unique law in Florida which

isalittle bit different than the | AAO but is
reflective of what our |egislature has been trying
to achieve in both uniformty and in the changes
that they've nade over the |ast 20 years to the

st at ut es.

And so the definition here needs to take that
into consideration either by replacing it again
with a good definition. | used the D ctionary of
Real Estate. It doesn't nmake a difference.

It's the willing buyer, wlling seller
concept, less cost of sale and | ess intangibles
which are left to the state to tax. So those are
ny conments on the definitions.

M5. FORRESTER: Thank you, M. Mandl er.

Are there any other comments on the
definitions in Addendum A?

Addendum B titl ed Rel evant Val uati on Concepts
has no proposed changes. Are there any comments on
Addendum B?

Seei ng none, Addendum C titled Managi ng Sal e
Data for Parcels that Change has no proposed
changes. Are there any comments on Addendum C?

Addendum D titled Topical |Index for Sales

Rati o Studi es has one change for clarity. In
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di scussi on of adjustnent for market changes over

time, replacenent of quoted material and update to
the footnote are proposed.

Are there any comments on the proposed changes
to Addendum D? Hearing none, are there any
additional comments fromthe public?

MR. JACKSON: You can go ahead, M. Mandl er.

MR. MANDLER: Thank you. | just wanted to
t hank the Departnent of Revenue before we | eave.
|"msorry there weren't other taxpayers here.
Hopefully, I've carried the banner for the
t axpayers.

W tried to focus on just the really | ast
i nportant changes that will really protect taxpayer
rights in the state of Florida. But nore
i mportantly, to inplenment what we consider to be
Florida | aw and Departnent of Revenue standards on
assessing to create a uniform assessnent.

And we thank you very nuch for giving us the
time today to address the Departnent and raise our
concerns with the final draft that you -- this
coded draft. So thank you again for your tine.

M5. FORRESTER: Thank you, M. Mandl er.

Are there any other comments?

MR, JACKSON: No ma' am
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M5. FORRESTER: On behalf of the Departnent, |

want to thank everyone for participating and
sharing your coments with us. Your participation
is very helpful during this process. You nay
provide witten comments to us.

Pl ease bear in mnd that they do becone part
of the public record. W ask that any witten
comments be provided to us by close of business on
January 9, 2026.

You may send those comments by enail to
DORPTO@| ori daRevenue.com O nmail your conments
to Property Tax Oversight, Florida Departnent of
Revenue, P. QO Box 3000, Tallahassee, Florida
32315-3000. This concludes the neeting. Thank
you.

(Proceedi ngs concluded at 12:15 p.m)
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STATE OF FLORI DA
COUNTY OF LEON
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I, 1. RIS COOPER, do hereby certify that I

was aut hori zed to and did stenographically report

t he foregoi ng proceeding, and that the transcri pt

is a true and conpl ete record of ny stenographic

not es.

Dated this 8th day of Decenber,

0 e dgrﬁ?vam

I. Iris Cooper

St enogr aphi ¢ Reporter

Notary Public, State of Florida
My Comm ssion No. 1366674
Expires: February 7, 2028

2025.
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