DEP #20-0146

BEFORE THE STATE OF FLORIDA
DEPARTMENT OF ENVIRONMENTAL PROTECTION

In re: Ranchelo, Inc.

2020 NE 163 Street, #300D
Miami, FL 33162 OGC Case No. 20-0232

Petition for Variance from
Provisions of Rule 62-342.700(11)(b) F.A.C. DEP File No.: 361488-002

ORDER GRANTING PETITION FOR VARIANCE

On March 17, 2020, Ecological Resource Consultants, Inc. on behalf of Ranchelo Inc.,
Petitioner, filed a petition with the Florida Department of Environmental Protection
(Department) requesting a section 120.542, Florida Statutes (F.S.), variance from the
requirements of Rule 62-342.700(11)(b), Florida Administrative Code (F.A.C.). Rule 62-
342.700(11)(b) F.A.C., requires that a trust fund agreement be worded in substantial
conformance with the form incorporated therein. The Petitioner seeks a variance to use an
amended form that includes the U.S. Army Corps of Engineers (Corps), such that a single
fund may be used to satisfy the requirements of both agencies. The Petitioner intends to use
a trust fund to satisfy the financial assurance requirements for the construction and
implementation, as well as for the perpetual management, of the Horseshoe Creek Mitigation
Bank.

Notice of receipt of the petition was published in the Florida Administrative Register on
March 25, 2020. No public comment was received.

BACKGROUND AND APPLICABLE REGULATORY CRITERIA

The Horseshoe Creek Mitigation Bank (HCMB) is an approximately 2,906-acre
mitigation bank within western Gulf County, in Sections 16, 17, 18, 19, 20, 21, 28, 29, 30, and
32, Township 5 South, Range 11 West, originally permitted August 16, 2019, Permit No.
361488-001. HCMB applied for a credit release modification on March 5, 2020, Permit No.
361488-002.

In addition to the state authorization, the U. S. Army Corps of Engineers (Corps)
issues a federal authorization for all mitigation banks in the state of Florida that are used to
mitigate for federally authorized wetland and surface water impacts. The amended trust fund
forms allow one financial assurance instrument to satisfy the requirements of both state and
federal regulations. The amended language has been reviewed and approved by the
Department to ensure the requirements and intent of 62-342 F.A.C. have been met.

The applicable rules state in pertinent part: The trust fund agreement must be worded
in substantial conformance to Form 62-342.700(11), “Mitigation Bank Trust Fund Agreement
to Demonstrate (Construction and Implementation or Perpetual Management) Financial
Assurance” (June 12, 2018) [available at



http://www.flrules.org/Gateway/reference.asp?No=Ref-09501 and as described in paragraph
(5)(b), above], incorporated by reference herein. Deviations from the form shall be identified
and submitted to the Agency, 62-342.700(11)(b) F.A.C. The subject variance has been
requested because the amended trust fund agreements for construction and implementation
and perpetual management are not worded in substantial conformance with the form
incorporated in 62-342.700(11)(b), F.A.C.

THE VARIANCE WILL MEET THE UNDERLYING
PURPOSE OF THE STATUTE

Section 120.542(2), Fla. Stat., states “variances and waivers shall be granted when
the person subject to the rule demonstrates that the purpose of the underlying statute will be
or has been achieved by other means by the person and when application of a rule would
create a substantial hardship or would violate principles of fairness.” The variance procedure
is intended to provide relief from unreasonable, unfair, and unintended results in unique
cases.

Section 373.4135, F.S., states in part, the Legislature finds that the adverse impacts of
activities regulated under this part may be offset by the creation, maintenance, and use of
mitigation banks and offsite regional mitigation. Mitigation banks and offsite regional
mitigation can enhance the certainty of mitigation and provide ecological value due to the
improved likelihood of environmental success associated with their proper construction,
maintenance, and management.

Section 373.4136(1), F.S., states in part, the department and the water management
districts may require permits to authorize the establishment and use of mitigation banks. A
mitigation bank permit shall also constitute authorization to construct, alter, operate, maintain,
abandon, or remove any surface water management system necessary to establish and
operate the mitigation bank. To obtain a mitigation bank permit, the applicant must provide
reasonable assurance that: (i) it can meet the financial responsibility requirements prescribed
for mitigation banks. Further, section 373.4136(11), F.S states “The department and water
management district may adopt rules to implement the provisions of s. 373.4135 and this section,
which shall include, but not be limited to, provisions: (a) Requiring financial responsibility for the
construction, operation, and long-term management of a mitigation bank.”

A mitigation bank must provide financial responsibility for the construction and
implementation of all activities associated with the restoration of the ecological function as
well as the perpetual management of those functions.

The Petitioner demonstrated that the purpose of the underlying statute will continue to
be achieved with the modified Trust Fund Agreements and HCMB has already fully funded
these trust funds.

SUBSTANTIAL HARDSHIP TO THE PETITIONER

“Substantial hardship” means a demonstrated economic, technological, legal, or other
type of hardship to the person requesting the variance or waiver,” Section 120.54(2), Florida
Statutes.
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Petitioner requests a variance of the strict application of Rule 62-342.700(11)(b),
F.A.C., because applying the rules create a substantial economic hardship to the Petitioner.

Strict application of 62-342.700(11)(b), F.A.C., would create a substantial hardship as
the Corps is unable to accept the Department’s existing form language and will require
duplicate financial assurance. The current financial assurance deposited in the trust fund is
$1,787,000.00. If a variance is not granted, a duplicate financial assurance would be required
by the Corps, resulting in a total of $3,574,000.00 with no additional works proposed. The
trust funds are adequately funded to carry out the construction and implementation and
perpetual management of HCMB. The modified trust fund agreements meet the intent of the
statute.

THEREFORE, IT IS ORDERED:

Based on the foregoing reasons, the Petitioner has demonstrated that it has met the
requirements for a variance of 62-342.700(11)(b), F.A.C. PETITIONER’S REQUEST FOR A
VARIANCE IS GRANTED.

This variance shall remain in effect for the duration of Permit No. 361488-001, as
modified.

As required in Permit No. 361488-001 Specific Condition 10, prior to release of credits
the permittee shall secure the financial assurance for construction and implementation and for
perpetual management of the mitigation bank. Specific Condition 10 is modified in Permit No.
361488-002 to allow a trust fund to be used for construction and implementation and
perpetual management financial assurance. The trust fund language has been reviewed and
approved by the Department. The trust fund for construction and implementation and
perpetual management have been executed and are attached to this variance.

NOTICE OF RIGHTS

This action is final and effective on the date filed with the Clerk of the Department unless a
petition for an administrative hearing is timely filed under Sections 120.569 and 120.57, F.S.,
before the deadline for filing a petition. On the filing of a timely and sufficient petition, this
action will not be final and effective until further order of the Department. Because the
administrative hearing process is designed to formulate final agency action, the hearing
process may result in a modification of the agency action or even denial of the request for a
variance or waiver.

Petition for Administrative Hearing
A person whose substantial interests are affected by the Department’s action may petition for
an administrative proceeding (hearing) under Sections 120.569 and 120.57, F.S. Pursuant to
Rule 28-106.201, F.A.C., a petition for an administrative hearing must contain the following
information:

(a) The name and address of each agency affected and each agency’s file or
identification number, if known;

(b) The name, address, telephone number, and any e-mail address of the petitioner;
the name, address, telephone number, and any e-mail address of the petitioner’s
representative, if any, which shall be the address for service purposes during the course of
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the proceeding; and an explanation of how the petitioner’s substantial interests are or will be
affected by the agency determination;

(c) A statement of when and how the petitioner received notice of the agency decision;

(d) A statement of all disputed issues of material fact. If there are none, the petition
must so indicate;

(e) A concise statement of the ultimate facts alleged, including the specific facts that
the petitioner contends warrant reversal or modification of the agency’s proposed action;

(f) A statement of the specific rules or statutes that the petitioner contends require
reversal or modification of the agency’s proposed action, including an explanation of how the
alleged facts relate to the specific rules or statutes; and

(g) A statement of the relief sought by the petitioner, stating precisely the action that
the petitioner wishes the agency to take with respect to the agency’s proposed action.

The petition must be filed (received by the Clerk) in the Office of General Counsel of the
Department at 3900 Commonwealth Boulevard, Mail Station 35, Tallahassee, Florida 32399-
3000. Also, a copy of the petition shall be mailed to the applicant at the address indicated
above at the time of filing.

Time Period for Filing a Petition

In accordance with Rule 62-110.106(3), F.A.C., petitions for an administrative hearing must
be filed within 21 days of receipt of this written notice. The failure to file a petition within the
appropriate time period shall constitute a waiver of that person's right to request an
administrative determination (hearing) under Sections 120.569 and 120.57, F.S., or to
intervene in this proceeding and participate as a party to it. Any subsequent intervention (in a
proceeding initiated by another party) will be only at the discretion of the presiding officer
upon the filing of a motion in compliance with Rule 28-106.205, F.A.C.

Extension of Time

Under Rule 62-110.106(4), F.A.C., a person whose substantial interests are affected by the
Department’s action may also request an extension of time to file a petition for an
administrative hearing. The Department may, for good cause shown, grant the request for an
extension of time. Requests for extension of time must be filed with the Office of General
Counsel of the Department at 3900 Commonwealth Boulevard, Mail Station 35, Tallahassee,
Florida 32399-3000, before the applicable deadline for filing a petition for an administrative
hearing. A timely request for extension of time shall toll the running of the time period for filing
a petition until the request is acted upon.

Mediation
Mediation is not available in this proceeding.

Judicial Review

Once this decision becomes final, any party to this action has the right to seek judicial
review pursuant to Section 120.68, F.S., by filing a Notice of Appeal pursuant to
Rules 9.110 and 9.190, Florida Rules of Appellate Procedure, with the Clerk of the
Department in the Office of General Counsel, 3900 Commonwealth Boulevard, M.S.
35, Tallahassee, Florida 32399-3000; and by filing a copy of the Notice of Appeal
accompanied by the applicable filing fees with the appropriate District Court of
Appeal. The Notice of Appeal must be filed within 30 days from the date this action is




filed with the Clerk of the Department.

DONE AND ORDERED this__9 day of _April , 2020, in Tallahassee,
Florida.

STATE OF FLORIDA DEPARTMENT
OF ENVIRONMENTAL PROTECTION

NS

Timothy Rach

Program Administrator

Submerged Lands and Environmental Resources
Coordination Program

Attachments:

Mitigation Bank Trust Fund Agreement to Demonstrate Construction and Implementation
Financial Assurance

Mitigation Bank Trust Fund Agreement to Demonstrate Perpetual Management Financial
Assurance

Copies furnished to:

Nicolas Gassiebayle, Ranchelo Inc., nicolas.gassiebayle@gmail.com

Joseph Schuster, Ecological Resource Consultants, jschuster@ecoresource.com
Joint Administrative Procedures Committee

Mitigation Banking File

CERTIFICATE OF SERVICE
The undersigned hereby certifies that this Order, including all copies, were mailed
before the close of business on ___April 9, 2020 , to the above listed persons.

FILING AND ACKNOWLEDGMENT
FILED, on this date, under 120.52(7), Florida Statutes, with the designated
Department Clerk, receipt of which is hereby acknowledged.

- A
5 04/09/2020

Clerk Date
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STATE OF FLORIDA
Mitigation Bank Trust Fund Agreement to Demonstrate
Construction and Implementation Financial Assurance

TRUST AGREEMENT, the "Agreement," entered into as of \3/%/2‘0}0 by and between
Ranchelo, Inc.. a Delaware corporation (the Grantor) and _Ameris Bank, a Georgia corporation (the
Trustee) and whose address is 3490 Piedmont Rd, Suite 700, Atlanta, GA 30305.

WHEREAS, Grantor has received from the Florida Department of Environmental Protection (“Agency”)
that certain permit number 361488-001 (“Mitigation Bank Permit"), as modified from time to time, and
from the U.S. Army Corps of Engineers (“Corps”) that certain Mitigation Banking Instrument number
SAJ-2014-01308-ADT (“Mitigation Banking Instrument”), which authorizes the Construction and
Implementation of the Horseshoe Creek Mitigation Bank;

WHEREAS, the Agency, a Florida state agency created under Section 20.255 of the Florida Statutes,
has established certain regulations applicable to the Grantor, requiring that a Mitigation Bank permittee
shall provide assurance that funds will be available to the Agency when needed for corrective action if
Grantor fails to construct and implement Horseshoe Creek Mitigation Bank;

WHEREAS, the Corps has established certain regulations at 33 C.F.R. Part 332, applicable to the
Grantor that requires the Mitigation Banking Sponsor to provide a funding mechanism for the
construction and implementation of the Mitigation Bank;

WHEREAS, the Grantor has elected to establish this trust fund to provide such financial assurance
for the Horseshoe Creek Mitigation Bank identified herein;

WHEREAS, the Grantor, acting through its duly authorized officers, has selected the Trustee to be
the trustee under this agreement, and the Trustee is willing to act as trustee.

NOW, THEREFORE, the Grantor and the Trustee agree as follows:
Section 1. Definitions. As used in this Agreement:

(a) The term "Grantor" means Ranchelo, Inc., who enters into this Agreement and any successors
or assigns of the Grantor.

(b) The term "Trustee" means Ameris Bank, the Trustee who enters into this Agreement and any
successor Trustee.

(c) The term “Agency” means the Florida Department of Environmental Protection a public entity in
the State of Florida or any successor thereof.

(d) The term “Corps” means the U.S. Army Corps of Engineers, a United States federal agency
under the Department of Defense.

(e) The term “investment obligations” means:

(i) United States of America Treasury and Federal agency securities or other
obligations issued or unconditionally guaranteed as to principal and interest by the
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United States of America, in each case with maturities of not more than one year
from the date acquired;

(i) Demand deposits, certificates of deposit, banker’s acceptances and time deposits of
any bank organized or licensed to conduct a banking business under the laws of the
United States of America or any state thereof having capital, surplus and undivided
profits of not less than $100,000,000, and whose deposits are insured by the Federal
Deposit Insurance Corporation or any successor thereof,

(iii) Securities of entities incorporated under the laws of the United States of America or
any State thereof commonly known as “‘commercial paper” that at the time of
purchase have been rated and the ratings for which are not less than “P1" if rated by
Moody's Investors Services, Inc., and not less than “A1” if rated by Standard and
Poor's Corporation, in each case with maturities of not more than one year from the
date acquired,;

(iv) State or local government securities, which debt obligations at the time of purchase
are rated investment grade by one or more nationally recognized rating agencies, in
each case with maturities of not more than one year from the date acquired;

(v) Repurchase obligations with any banking or financial institution described in clause
(i) above which are fully collateralized at all times by any of the foregoing
obligations;

(vi) Corporate fixed income securities whose ratings at the time of purchase are rated
not less than “A-" if rated by Standard and Poor’s Corporation and “A3" if rated by
Moody’s Investors Services, Inc. in each case with maturities of not more than one
year from the date acquired; and

(vii)  Investments in any one or more professionally managed money market funds
generally regarded as investment grade with a portfolio size of not less than
$100,000,000.

Section 2. Identification of Cost Estimates. This Agreement pertains to the cost estimates for
construction and implementation of the Horseshoe Creek Mitigation Bank identified in the Mitigation
Bank Permit or provided to the Agency in accordance with Rule 62-342.700, F.A.C., and identified in
the Mitigation Banking Instrument in accordance with 33 C.F.R. 332.7(d)(2).

Section 3. Establishment of Fund. The Grantor and the Trustee hereby establish a trust fund
(“‘Fund”), for the benefit of the Agency and the Corps (hereafter sometimes referred to as the
“Beneficiaries”). The Grantor and the Trustee intend that no third party have access to the Fund except
as herein provided. The Fund is established by the Grantor’'s deposit of $1,222,609.06 into the Fund.
Such monies and other monies subsequently placed in the Fund are referred to as the Fund, together
with all earnings and profits thereon, less any payments or distributions made by the Trustee pursuant
to this Agreement. The Fund shall be held by the Trustee, IN TRUST, for the benefit of the Agency and
the Corps as hereinafter provided. The Trustee shall not be responsible nor shall it undertake any
responsibility for the amount or adequacy of, nor any duty to collect from the Grantor, any payments
necessary to discharge any liabilities of the Grantor established by the Agency or the Corps.
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Section 4. Additional Payments into the Fund. After the initial deposit of principal into the Fund, the
Grantor shall increase the principal if so required by the Agency after notice to the Corps, or if so
required by the Corps after notice to the Agency pursuant to the administrative regulations and the
requirements of the Mitigation Bank Permit or Mitigation Banking Instrument. Such deposit may be in
cash or securities acceptable under Section 1(e) hereof.

Section 5. Payment for Completing Construction and Implementation Activities. The Agency and the
Corps shall provide joint instructions to the Trustee for disbursements from the Fund for the costs of
completed construction and implementation of the Mitigation Bank covered by this Agreement, except
with regard to funds being held solely for one agency pursuant to sections 6 or 17, in which case
instructions to the Trustee shall be solely from that agency. If the Grantor fails to achieve the
requirements in the Mitigation Bank Permit and Mitigation Banking Instrument and the permit has been
revoked, the funds shall be disbursed at the direction of the Agency and the Corps pursuant to this
Section. Funds shall be used to complete construction and implementation of the Mitigation Bank in
accordance with the Mitigation Bank Permit and Mitigation Banking Instrument, or to otherwise obtain
alternative compensatory mitigation sufficient to offset the credits sold prior to permit revocation. In no
circumstance shall funds be released to the Corps.

The Fund may not be drawn upon to cover any of the following:

(a) Any obligation of Grantor under a workers’ compensation, disability benefits, or unemployment
compensation law or other similar law;

(b) Bodily injury to an employee of Grantor arising from, and in the course of employment by
Grantor,

(c) Bodily injury or non-realty property damage arising from the ownership, maintenance, use, or
entrustment to others by Grantor of any aircraft, motor vehicle, or watercraft;

(d) Property damage to any property owned, rented, loaned to, in the care, custody, or control of, or
occupied by Grantor of the Mitigation Bank; or

(e) Bodily injury or property damage for which Grantor is obligated to pay damages by reason of the
assumption of liability in a contract or agreement.

Section 6. Distribution of Released Funds. Upon the successful completion of works required in the
Mitigation Bank Permit the Grantor may submit for approval a reduced cost estimate and corresponding
release of funds from the Trust. The Trustee shall refund to the Grantor such amounts as the Agency,
after notice to the Corps, releases in writing in accordance with its approval of the cost adjustment.
However, the Grantor may, within the notice period in Section 18(b), request the Trustee maintain all or
part of the monies in the Fund until released by the Corps to satisfy its requirements under the
Mitigation Banking Instrument. Upon refund, such funds shall no longer constitute part of the Fund as
defined herein.

Section 7. Trustee Management. The Trustee shall invest and reinvest the principal and income of
the Fund in one or more investment obligations and keep the Fund invested as a single fund, without
distinction between principal and income, in accordance with general investment policies and
guidelines which the Grantor may communicate in writing to the Trustee from time to time, subject,
however, to the provisions of this Section. In investing, reinvesting, exchanging, selling, and managing
the Fund, the Trustee shall discharge its duties with respect to the trust fund solely in the interest of the
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Agency and the Corps and with the care, skill, prudence, and diligence under the circumstances then
prevailing which persons of prudence, acting in a like capacity and familiar with such matters, would
use in the conduct of an enterprise of a like character and with like aims; except that:

(a) Securities or other obligations of the Grantor, or any other owner or operator of the Mitigation
Bank, or any of their affiliates as defined in the Investment Company Act of 1940, as amended,
15 U.S.C. 80a-2.(a) (February 19, 2015), which is a subsection of the Investment Company Act
of 1940, 15 U.S.C. 80a-1 et seq. (February 19, 2015) that is incorporated by reference in Rule
62-342.700, F.A.C. (http://iwww.firules.org/Gateway/reference.asp?No=Ref-05064), shall not be
acquired or held, unless they are securities or other obligations of the Federal or a state
government;

(b) The Trustee is authorized to invest the Fund in time or demand deposits of the Trustee, to the
extent insured by an agency of the federal or a state government; and

(c) The Trustee is authorized to hold cash awaiting investment or distribution uninvested for a
reasonable time and without liability for the payment of interest thereon.

Section 8. Commingling and Investment. The Trustee is expressly authorized in its discretion:

(a) To transfer from time to time any or all of the assets of the Fund to any common, commingled,
or collective trust fund created by the Trustee in which the Fund is eligible to participate, subject
to all of the provisions thereof, to be commingled with the assets of other trusts participating
therein; and

(b) To purchase shares in any investment company registered under the Investment Company Act
of 1940, as amended, 15 U.S.C. 80a-1 et seq. (February 19, 2015), which is incorporated by
reference in Rule 62-342.700, F.A.C. (http://www.flrules.org/Gateway/reference.asp?No=Ref-
05064), including one which may be created, managed, underwritten, or to which investment
advice is rendered or the shares of which are sold by the Trustee. The Trustee may vote such
shares in its discretion.

Section 9. Express Power of Trustee. Without in any way limiting the powers and discretion
conferred upon the Trustee by the other provisions of this Agreement or by law, the Trustee is
expressly authorized and empowered:

(a) To sell, exchange, convey, transfer, or otherwise dispose of any property held by it, by public or
private sale. No person dealing with the Trustee shall be bound to see to the application of the
purchase money or to inquire into the validity or expediency of any such sale or other
disposition;

(b) To make, execute, acknowledge, and deliver any and all documents of transfer and conveyance
and any and all other instruments that may be necessary or appropriate to carry out the powers
herein granted,

(c) To register any securities held in the Fund in its own name or in the name of a nominee and to
hold any security in bearer form or in book entry, or to combine certificates representing such
securities with certificates of the same issue held by the Trustee in other fiduciary capacities, or
to deposit or arrange for the deposit of such securities in a qualified central depository even
though, when so deposited, such securities may be merged and held in bulk in the name of the
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nominee of such depository with other securities deposited therein by another person, or to
deposit or arrange for the deposit of any securities issued by the United States Government, or
any agency or instrumentality thereof, with a Federal Reserve bank, but the books and records
of the Trustee shall at all times show that all such securities are part of the Fund;

(d) To deposit any cash in the Fund in interest-bearing accounts maintained or savings certificates
issued by the Trustee, in its separate corporate capacity, or in any other banking institution
affiliated with the Trustee, to the extent insured by an agency of the Federal or a State
government; and

(e) To compromise or otherwise adjust all claims in favor of or against the Fund.

Section 10. Taxes and Expenses. All taxes of any kind that may be assessed or levied against or in
respect of the Fund and all brokerage commissions incurred by the Fund shall be paid from the Fund.
All other expenses incurred by the Trustee in connection with the administration of this Trust, including
fees for legal services rendered to the Trustee, the compensation of the Trustee to the extent not paid
directly by the Grantor, and all other proper charges and disbursements of the Trustee shall be paid
from the Fund.

Section 11. Annual Valuation. The Trust shall annually, at least 30 days prior to the anniversary
date of establishment of the Fund, furnish to the Grantor and to the Agency (to the attention of
Submerged Lands and Environmental Resource Permitting Program for the Horseshoe Creek
Mitigation Bank, Permit #361488-001 and to the Corps (701 San Marco Blvd., Jacksonville, FL 32207,
to the attention of Regulatory Division for the Horseshoe Creek Mitigation Bank, Mitigation Banking
Instrument number SAJ-2014-01308-ADT a statement confirming the value of the Trust. Any securities
in the Fund shall be valued at market value as of no more than 60 days prior to the anniversary date of
establishment of the fund. The failure of the Grantor, the Agency, or the Corps to object in writing to the
Trustee within 90 days after the statement has been furnished to the Grantor, the Agency, and the
Corps shall constitute a conclusively binding assent by the Grantor, barring the Grantor from asserting
any claim or liability against the Trustee with respect to matters disclosed in the statement.

Section 12. Advice of Counsel. The Trustee may from time to time consult with counsel, who may
be counsel to the Grantor, with respect to any question arising as to the construction of this Agreement
or any action to be taken hereunder. The Trustee shall be fully protected, to the extent permitted by
law, in acting upon the advice of counsel.

Section 13. Trustee Compensation. Grantor shall pay the Trustee any necessary fees for services
rendered. Where the Grantor is no longer in existence, the Trustee is authorized to charge against the
Trust its published Trust fee schedule in effect at the time services are rendered. However, all Trustee
compensation charged against the Trust shall be paid only from trust income, unless the Agency and
the Corps authorizes payment from the trust principal in writing.

Section 14. Successor Trustee. The Trustee may resign or the Grantor may replace the Trustee,
but such resignation or replacement shall not be effective until the Grantor has appointed a successor
Trustee, the successor is approved by the Agency and the Corps, and this successor accepts the
appointment. The successor Trustee shall have the same powers and duties as those conferred upon
the Trustee hereunder. Upon the successor trustee's acceptance of the appointment, the Trustee shall
assign, transfer, and pay over to the successor Trustee the funds and properties then constituting the
Fund. If for any reason the Grantor cannot or does not act in the event of the resignation of the Trustee,
the Agency, with concurrence from the Corps, may nominate a successor. If the Agency does not act,
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the Trustee may apply to a court of competent jurisdiction for the appointment of a successor Trustee
or for instructions. The successor Trustee shall specify the date on which it assumes administration of
the trust in a writing sent to the Grantor, the Agency, and the Corps, and the present Trustee by
certified mail 10 days before such change becomes effective. Any expenses incurred by the Trustee as
a result of any of the acts contemplated by this Section shall be paid as provided in Section 13.

Section 15. Instructions to the Trustee. All orders, requests, and instructions by the Grantor to the
Trustee shall be in writing, signed by Nicolas Gassiebayle or such other designees as the Grantor may
designate by amendment to this agreement. The Trustee shall be fully protected in acting without
inquiry in accordance with the Grantor's orders, requests, and instructions. All joint orders, requests,
and instructions by the Agency and the Corps to the Trustee shall be in writing, signed by the Agency
and the Corps, and the Trustee shall act and shall be fully protected in acting in accordance with such
orders, requests, and instructions. The Trustee shall have the right to assume, in the absence of written
notice to the contrary, that no event constituting a change or a termination of the authority of any
person to act on behalf of the Grantor, the Agency, or the Corps hereunder has occurred. The Trustee
shall have no duty to act in the absence of such orders, requests, and instructions from the Grantor
and/or the Agency and the Corps, except as provided for herein.

Section 16. Amendment of Agreement. This Agreement may be amended by an instrument in
writing executed by the Grantor, the Trustee, the Agency, and the Corps, or by the Trustee, the
Agency, and the Corps, if the Grantor dies, is legally incapacitated, is administratively or judicially
dissolved or otherwise ceases to exist.

Section 17. lrrevocability and Termination. Subject to the right of the parties to amend this
Agreement as provided in Section 16 and the Notice requirements of Section 18, this Trust shall be
irrevocable and shall continue until terminated at the written agreement of the Grantor, the Trustee, the
Agency, and the Corps, or by the Trustee, the Agency, and the Corps if the Grantor is administratively
or judicially dissolved or otherwise ceases to exist. Upon termination of the Trust, all remaining trust
property, less final trust administration expenses, shall be delivered pursuant to the written agreement
terminating the trust or, if the Grantor has ceased to exist, then to the Agency. The Trust may be
terminated only after a determination by the Agency, with notice to the Corps, or by the Corps with
notice to the Agency, that the financial assurance is no longer required pursuant to the Mitigation Bank
Permit or Mitigation Banking Instrument. However, the Grantor may, within the notice period in Section
18(a), request the Trust be continued for the benefit of and until terminated by the remaining beneficiary
to satisfy the requirements of the Mitigation Bank Permit or Mitigation Banking Instrument, as
applicable. If the Grantor does not request the Trust be continued, the Grantor must propose new
financial assurances, in accordance with the requirements of the Mitigation Bank Permit or Mitigation
Banking Instrument, as applicable.

Section 18. Notice Requirements. In addition to all other requirements imposed on the Grantor and
Trustee herein, the Grantor and the Trustee shall provide the following notices to the Agency and/or
Corps:

(a) The Grantor and Trustee shall provide notice to the Corps at least 120 days in advance of any
termination or revocation of this Standby Trust Agreement;

(b) The Trustee shall provide notice to the Corps at least 120 days in advance of making any
disbursements from the Fund made in accordance with Section 6, above;
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(c) The Grantor and Trustee shall provide notice to the Agency or the Corps at least 120 days in
advance of any change in the amount of the Fund made in accordance with Section 4, above.

Section 19. Immunity and Indemnification. The Trustee shall not incur personal liability of any
nature in connection with any act or omission, made in good faith, in the administration of this Trust, or
in carrying out any directions by the Grantor, the Agency, or the Corps issued in accordance with this
Agreement. The Trustee shall be indemnified and saved harmless by the Grantor or from the Trust
Fund, or both, from and against any personal liability to which the Trustee may be subjected by reason
of any act or conduct in its official capacity, including all expenses reasonably incurred in its defense in
the event the Grantor fails to provide such defense.

Section 20. Choice of Law. This Agreement shall be administered, construed, and enforced
according to the laws of the United States of America or the State of Florida.

Section 21. Interpretation. As used in this Agreement, words in the singular include the plural and

words in the plural include the singular. The descriptive headings for each Section of this Agreement
shall not affect the interpretation or the legal efficacy of this Agreement.
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(Signatures Begin on Following Page)

IN WITNESS WHEREOF the parties have caused this Agreement to be executed by their
respective officers duly authorized and their corporate seals to be hereunto affixed and
attested as of the date first above written.

Grantor:

Ranchelo, Inc.

Nicolas Gassiebafjle \
Authorized Officer

[Optional language: notary acknowledgment--Grantor]

STATE OF FLORIDA
COUNTY OF

The foregoing instrument was, acknowledged before me, by means of 0 physical presence or [
online notarization, this _13 _day of m 2020, by , the of

a poration, on behalf of the corporation. Such person did

not take an oathand:
l:nirma(s) cn,a'—-ﬁfg‘@i \: s)‘q K __ is/are persona ntp me
sello etz . produced a cuy ida driver s license as identification
Anexo Ne T.oosaled — produced as identification

Bs.As . \3)02| 202

TORENA A. BEAUT |

ESCRiBANA ignatjre &f Notary

me of Notary (typed, printed or stamped)
Commission number (if not legible on seal)
My commission expires: (if not legible on seal)

(Notary S
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' ACTA DE CERTIFICACION DE FIRMAS,
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BUENDY L ¥
AL pepuBnEs

E%ﬁ!
F 003457163 &L

1| Buenos Aires, 13 de Febrero de 2020 . En mi cardcter de escribano
, Titular del Registro Notarial 63, CABA..-

\
3 CERTIFICO: Que la/s firma que obra/n en el

4 documento que adjunto a esta foja, cuyo requerimiento de certificacion se
5| formaliza simultaneamente por ACTA nimero 199 del LIBRO
VEINTICINCO

6| numero , es/son puesta/s en mi presencia por la/s persona/s

7 | cuyo/s nombre/s, documento/s de identidad y justificacion de identidad se indican:

Nicolas Maria GASSIEBAYLE, DNI 14.455.995.- El compareciente es
persona de mi conocimiento, declara actuar por sus propios derechos y el
- documento cuya firma se certifica consiste en documentos redactados en
idioma inglés que la autorizante declara conocer.- Este Anexo se corres-

- ponde con el Acta de certificacion de firmas n° F 016159719.-

13
14
15
16 |
17

18

19

LORENA A. BERUTI \
ESCRIBANA
MAT. 4836

20 |
21
22
23
24

25



26

27

28
29

30

31

32

33

34

35

36
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Russlech

Your International Language Connection

This is to certify that this translation was completed by RussTech Language Services, Inc., a
member of the American Translator’s Association (ATA). ATA number: 218141

[ further certify that the attached text representing:
Notarization (Construction) ET_BBL0002f1

is a faithful translation of documents originally written in Spanish.

o

Mark Ka]msly& Project Manager

o /x//zo

Date

Notary Public:
State of Florida County of LQ-’D‘\
<+
The foregoing instrument was acknowledged before me thls \ day ofr\%d‘\w @_j‘\}\aol.g

\\kﬁk‘f\(\ KC\X\‘\ Sk\ \l - "' who is personally known 1o me or has
—_—————

/ 2 as ldenllllcauon and who\(did) (did not) take an oath.

ic. Sate of Florida

:ll

oﬂ’% KIMBERLY R. WILLIAMS
=i * % Commission # GG 158751

st Expires November 14, 2021
°F.,F‘-° Bonded Thru Troy Fain Insuranca 800-385-7019

RussTech Language Services, Inc.
1338 Vickers Drive - Tallahassee, FL 32303-3041 - 850.562.9811 * www.russtechinc.com


www.russtechlncxom
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(Seal) Association of

Notaries. City of
Buenos Aires.
Federal capital.

ACT OF SIGNATURE CERTIFICATION
LAW 404

ANNEXED F 003457161

O &0 9 & w»n B W N -

—
N = o

Pd et et ek
A U B W

NN NN e =
AW NN~ O O o w2

Buenos Aires, February 13, 2020. In my position as a notary
Notarial Registry Holder 63, CABA.-
I CERTIFY: That the

document which I attached to this page; certification requirement of which is
199 of the BOOK

is/are put in my presence by the person(s)

signature found in this

formalized simultaneously by act number °
TWENTY-FIVE
whose name(s), identity document(s) and identity justification are indicated:
Nicolds Maria GASSIEBAYLE, DNI 14.455.995.- The appearing party, who is

a person of my knowledge, declares to act on their own behalf and the document,

number

signature of which is certified, consists of documents written in
English language, which the authorizing person knows. — This annex corresponds

to the act of signature certification No. F 016159719.-

Lorena A. Beruti
Notary
MAT. 4836

(Siganture)
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Notarization (Construction)_ET_BBLOCJZT
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(Signatures Continued from Previous Page)

IN WITNESS WHEREOF the parties have caused this Agreement to be executed by their
respective officers duly authorized and their corporate seals to be hereunto affixed and attested as of
the date first above written.

Trustee:
Ame\ris Bank, a Georgia corporation

By: (/UL(LC T Lt

William W_ “Bill” Keith

SVP and Head of Trust Services
Title

Attest: SM [\Lm}//

VP’. \ cost D?Mah' ony OHces
Title

Seal

[Optional language: notary acknowledgment--Trustee]

STATE OF GEQRGIA
COUNTY OF _Jtlin

The foregoing instrument was acknowledged before me, by means of,lz/physical presence
or I online notarization, this _ gvd _ day of _(M@ka4 . 2020, by Wiliam W. “Bill" Keith the _

SVP and Head of Trust Services of Ameris Bank , a Georgia corporation, on behalf of the corporation.
Such person did not take an oath and:

is/are personally known to me
produced a current driver's license as identification

produced __ as identification
D!

)

Signatdre of Notary

(Notary Seal)
[ " all
Name of Notary (typed, printed-er stampe
Commission number (if not legible on seal)
My commission expires: (if not legible on seal)

REGINA A LONGABAUGH
Notary Public - State of Georgia
Gwinnett County

Page 9 of 10 My Commission Expires Aug 15, 2020
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STATE OF FLORIDA
Mitigation Bank Trust Fund Agreement to Demonstrate
Perpetual Management Financial Assurance

TRUST AGREEMENT, the "Agreement," entered into as of Lﬁ/&?//?/o y by and between
Ranchelo, Inc., a_Delaware corporation (the “Grantor’) and Ameris Bank, a Georgia corporation (the
Trustee) whose address is 3490 Piedmont Rd, Suite 700, Atlanta, GA 30305.

WHEREAS, Grantor has received from the Florida Department of Environmental Protection (“Agency”)
that certain permit number ERP #361488-001 (“Mitigation Bank Permit”), as modified from time to time,
and from the U.S. Army Corps of Engineers (“Corps”) that certain Mitigation Banking Instrument
number SAJ-2014-01308-ADT _ (“Mitigation Banking Instrument’), which requires the Perpetual
Management of the Horseshoe Creek Mitigation Bank;

WHEREAS, the Agency, a Florida state agency created under Section 20.255 of the Florida Statutes,
has established certain regulations applicable to the Grantor, requiring that a Mitigation Bank permittee
shall provide assurance that funds will be available when needed for corrective action if Grantor fails to
perpetually manage that Mitigation Bank;

WHEREAS, the Corps has established certain regulations at 33 C.F.R. Part 332, applicable to the
Grantor that requires the Mitigation Banking Sponsor to provide a funding mechanism for the long-term
financing of the Mitigation Bank;

WHEREAS, the Grantor has elected to establish this trust fund to provide such financial assurance
for the Horseshoe Creek Mitigation Bank identified herein;

WHEREAS, the Grantor, acting through its duly authorized officers, has selected the Trustee to be
the trustee under this agreement, and the Trustee is willing to act as trustee;

NOW, THEREFORE, the Grantor and the Trustee agree as follows:
Section 1. Definitions. As used in this Agreement:

(a) The term "Grantor" means Ranchelo. Inc. who enters into this Agreement and any successors
or assigns of the Grantor.

(b) The term "Trustee" means Ameris Bank the Trustee who enters into this Agreement and any
successor Trustee.

(c) The term “Agency” means the Florida Department of Environmental Protection a public entity in
the State of Florida or any successor thereof.

(d) The term “Corps” means the U.S. Army Corps of Engineers, a United States federal agency
under the Department of Defense.

(e) The term “investment obligations” means:

(i) United States of America Treasury and Federal agency securities or other
obligations issued or unconditionally guaranteed as to principal and interest by the
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United States of America, in each case with maturities of not more than one year
from the date acquired;

(i) Demand deposits, certificates of deposit, banker's acceptances and time deposits of
any bank organized or licensed to conduct a banking business under the laws of the
United States of America or any state thereof having capital, surplus and undivided
profits of not less than $100,000,000, and whose deposits are insured by the Federal
Deposit Insurance Corporation or any successor thereof;

(iii) Securities of entities incorporated under the laws of the United States of America or
any State thereof commonly known as “commercial paper” that at the time of
purchase have been rated and the ratings for which are not less than “P1” if rated by
Moody’s Investors Services, Inc., and not less than “A1” if rated by Standard and
Poor's Corporation, in each case with maturities of not more than one year from the
date acquired,;

(iv) State or local government securities, which debt obligations at the time of purchase
are rated investment grade by one or more nationally recognized rating agencies, in
each case with maturities of not more than one year from the date acquired;

(v) Repurchase obligations with any banking or financial institution described in clause
(i) above which are fully collateralized at all times by any of the foregoing
obligations;

(vi) Corporate fixed income securities whose ratings at the time of purchase are rated
not less than “A-" if rated by Standard and Poor’'s Corporation and “A3” if rated by
Moody’s Investors Services, Inc. in each case with maturities of not more than one
year from the date acquired; and

(vi)  Investments in any one or more professionally managed money market funds
generally regarded as investment grade with a portfolio size of not less than
$100,000,000.

Section 2. Identification of Cost Estimates. This Agreement pertains to the cost estimates for
Perpetual Management of the Horseshoe Creek Mitigation Bank identified in the Mitigation Bank Permit
or provided to the Agency in accordance with Rule 62-342.700, F.A.C., and identified in the Mitigation
Banking Instrument in accordance with 33 C.F.R. 332.7(d)(2).

Section 3. Establishment of Fund. The Grantor and the Trustee hereby establish a trust fund
(“Fund®), for the benefit of the Agency and the Corps (hereafter sometimes referred to as the
“Beneficiaries”). The Grantor and the Trustee intend that no third party have access to the Fund except
as herein provided. The Fund is established by Grantor's deposit of $564.550.00 into the Fund.
Grantor shall notify the Agency and Corps of this date. Such monies and other monies subsequently
placed in the Fund are referred to as the Fund, together with all earnings and profits thereon, less any
payments or distributions made by the Trustee pursuant to this Agreement. The Fund shall be held by
the Trustee, IN TRUST, for the benefit of the Agency and the Corps as hereinafter provided. The
Trustee shall not be responsible nor shall it undertake any responsibility for the amount or adequacy of,
nor any duty to collect from the Grantor, any payments necessary to discharge any liabilities of the
Grantor established by the Agency or the Corps.
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Section 4. Additional Payments into the Fund. After the initial deposit of principal into the Fund, the
Grantor shall increase the principal if so required by the Agency after notice to the Corps, or if so
required by the Corps after notice to the Agency pursuant to the administrative regulations and the
requirements of the Mitigation Bank Permit or Mitigation Banking Instrument. Such deposit may be in
cash or securities acceptable under Section 1(e) hereof.

Section 5. Payment for Completing Perpetual Management Activities. The Agency and the Corps
shall provide joint instructions to the Trustee for the disbursement of payments from the Fund for the
costs associated with the performance of perpetual management activities at the Mitigation Bank
covered by this Agreement in accordance with the Mitigation Bank Permit and the Mitigation Banking
Instrument. In no circumstance shall funds be released to the Corps.

The Fund may not be drawn upon to cover any of the following:

(a) Any obligation of Grantor under a workers’ compensation, disability benefits, or unemployment
compensation law or other similar law;,

(b) Bodily injury to an employee of Grantor arising from, and in the course of employment by
Grantor;

(c) Bodily injury or non-realty property damage arising from the ownership, maintenance, use, or
entrustment to others by Grantor of any aircraft, motor vehicle, or watercraft;

(d) Property damage to any property owned, rented, loaned to, in the care, custody, or control of, or
occupied by Grantor of the Mitigation Bank; or

(e) Bodily injury or property damage for which Grantor is obligated to pay damages by reason of the
assumption of liability in a contract or agreement.

Section 6. Distribution of Released Funds. The Trustee shall refund to the Grantor such amounts as
the Agency, after notice to the Corps, releases in writing as unnecessary or excessive corpus for
purposes of the Fund. However, the Grantor may, within the notice period in Section 18(b), request the
Trustee maintain all or part of the monies in the Fund until released by the Corps to satisfy its
requirements under the Mitigation Banking Instrument. Upon refund, such funds shall no longer
constitute part of the Fund as defined herein.

Section 7. Trustee Management. The Trustee shall invest and reinvest the principal and income of
the Fund in one or more investment obligations and keep the Fund invested as a single fund, without
distinction between principal and income, in accordance with general investment policies and
guidelines which the Grantor may communicate in writing to the Trustee from time to time, subject,
however, to the provisions of this Section. In investing, reinvesting, exchanging, selling, and managing
the Fund, the Trustee shall discharge its duties with respect to the trust fund solely in the interest of the
Agency and the Corps and with the care, skill, prudence, and diligence under the circumstances then
prevailing which persons of prudence, acting in a like capacity and familiar with such matters, would
use in the conduct of an enterprise of a like character and with like aims; except that:

(a) S
ecurities or other obligations of the Grantor, or any other owner or operator of the Mitigation
Bank, or any of their affiliates as defined in the Investment Company Act of 1940, as amended,
15 U.S.C. 80a-2.(a) (February 19, 2015), which is a subsection of the Investment Company Act

Page 3 of 9



of 1940, 15 U.S.C. 80a-1 et seq. (February 19, 2015) that is incorporated by reference in Rule
62-342.700, F.A.C. (http://www flrules.org/Gateway/reference.asp?No=Ref-05064), shall not be
acquired or held, unless they are securities or other obligations of the Federal or a state
government;

(b) The Trustee is authorized to invest the Fund in time or demand deposits of the Trustee, to the
extent insured by an agency of the federal or a state government; and

(c) The Trustee is authorized to hold cash awaiting investment or distribution uninvested for a
reasonable time and without liability for the payment of interest thereon.

Section 8. Commingling and Investment. The Trustee is expressly authorized in its discretion:

(a) To transfer from time to time any or all of the assets of the Fund to any common, commingled,
or collective trust fund created by the Trustee in which the Fund is eligible to participate, subject
to all of the provisions thereof, to be commingled with the assets of other trusts participating
therein; and

(b) To purchase shares in any investment company registered under the Investment Company Act
of 1940, as amended, 15 U.S.C. 80a-1 et seq. (February 19, 2015), which is incorporated by
reference in Rule 62-342.700, F.A.C. (http://www flrules.org/Gateway/reference.asp?No=Ref-
05064), including one which may be created, managed, underwritten, or to which investment
advice is rendered or the shares of which are sold by the Trustee. The Trustee may vote such
shares in its discretion.

Section 9. Express Power of Trustee. Without in any way limiting the powers and discretion
conferred upon the Trustee by the other provisions of this Agreement or by law, the Trustee is
expressly authorized and empowered:

(a) To sell, exchange, convey, transfer, or otherwise dispose of any property held by it, by public or
private sale. No person dealing with the Trustee shall be bound to see to the application of the
purchase money or to inquire into the validity or expediency of any such sale or other
disposition;

(b) To make, execute, acknowledge, and deliver any and all documents of transfer and conveyance
and any and all other instruments that may be necessary or appropriate to carry out the powers
herein granted;

(c) To register any securities held in the Fund in its own name or in the name of a nominee and to
hold any security in bearer form or in book entry, or to combine certificates representing such
securities with certificates of the same issue held by the Trustee in other fiduciary capacities, or
to deposit or arrange for the deposit of such securities in a qualified central depository even
though, when so deposited, such securities may be merged and held in bulk in the name of the
nominee of such depository with other securities deposited therein by another person, or to
deposit or arrange for the deposit of any securities issued by the United States Government, or
any agency or instrumentality thereof, with a Federal Reserve bank, but the books and records
of the Trustee shall at all times show that all such securities are part of the Fund;

(d) To deposit any cash in the Fund in interest-bearing accounts maintained or savings certificates
issued by the Trustee, in its separate corporate capacity, or in any other banking institution
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affiliated with the Trustee, to the extent insured by an agency of the Federal or a State
government; and

(e) To compromise or otherwise adjust all claims in favor of or against the Fund.

Section 10. Taxes and Expenses. All taxes of any kind that may be assessed or levied against or in
respect of the Fund and all brokerage commissions incurred by the Fund shall be paid from the Fund.
All other expenses incurred by the Trustee in connection with the administration of this Trust, including
fees for legal services rendered to the Trustee, the compensation of the Trustee to the extent not paid
directly by the Grantor, and all other proper charges and disbursements of the Trustee shall be paid
from the Fund.

Section 11. Annual Valuation. The Trust shall annually, at least 30 days prior to the anniversary
date of establishment of the Fund, furnish to the Grantor and to the Agency (to the attention of
Submerged Lands and Environmental Resource Permitting Program for the Horseshoe Creek
Mitigation Bank, Permit #361488-001 and to the Corps, 701 San Marco Bivd., Jacksonville, FL 32207,
to the attention of Regulatory Division for the Horseshoe Creek Mitigation Bank, Mitigation Banking
Instrument number SAJ-2014-01308-ADT _ a statement confirming the value of the Trust. Any securities
in the Fund shall be valued at market value as of no more than 60 days prior to the anniversary date of
establishment of the fund. The failure of the Grantor, the Agency, or the Corps to object in writing to the
Trustee within 90 days after the statement has been furnished to the Grantor, the Agency, and the
Corps shall constitute a conclusively binding assent by the Grantor, barring the Grantor from asserting
any claim or liability against the Trustee with respect to matters disclosed in the statement.

Section 12. Advice of Counsel. The Trustee may from time to time consult with counsel, who may
be counsel to the Grantor, with respect to any question arising as to the construction of this Agreement
or any action to be taken hereunder. The Trustee shall be fully protected, to the extent permitted by
law, in acting upon the advice of counsel.

Section 13. Trustee Compensation. Grantor shall pay the Trustee any necessary fees for services
rendered. Where the Grantor is no longer in existence, the Trustee is authorized to charge against the
Trust its published Trust fee schedule in effect at the time services are rendered. However, all Trustee
compensation charged against the Trust shall be paid only from trust income, unless the Agency and
the Corps authorizes payment from the trust principal in writing.

Section 14. Successor Trustee. The Trustee may resign or the Grantor may replace the Trustee,
but such resignation or replacement shall not be effective until the Grantor has appointed a successor
Trustee, the successor is approved by the Agency and the Corps, and this successor accepts the
appointment. The successor Trustee shall have the same powers and duties as those conferred upon
the Trustee hereunder. Upon the successor trustee's acceptance of the appointment, the Trustee shall
assign, transfer, and pay over to the successor Trustee the funds and properties then constituting the
Fund. If for any reason the Grantor cannot or does not act in the event of the resignation of the Trustee,
the Agency, with concurrence from the Corps, may nominate a successor. If the Agency does not act,
the Trustee may apply to a court of competent jurisdiction for the appointment of a successor Trustee
or for instructions. The successor Trustee shall specify the date on which it assumes administration of
the trust in a writing sent to the Grantor, the Agency, and the Corps, and the present Trustee by
certified mail 10 days before such change becomes effective. Any expenses incurred by the Trustee as
a result of any of the acts contemplated by this Section shall be paid as provided in Section 12.
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Section 15. Instructions to the Trustee. All orders, requests, and instructions by the Grantor to the
Trustee shall be in writing, signed by Nicolas Gassiebayle or such other designees as the Grantor may
designate by amendment to this agreement. The Trustee shall be fully protected in acting without
inquiry in accordance with the Grantor's orders, requests, and instructions. All joint orders, requests,
and instructions by the Agency and the Corps to the Trustee shall be in writing, signed by the Agency
and the Corps, and the Trustee shall act and shall be fully protected in acting in accordance with such
orders, requests, and instructions. The Trustee shall have the right to assume, in the absence of written
notice to the contrary, that no event constituting a change or a termination of the authority of any
person to act on behalf of the Grantor, the Agency, or the Corps hereunder has occurred. The Trustee
shall have no duty to act in the absence of such orders, requests, and instructions from the Grantor
and/or the Agency and the Corps, except as provided for herein.

Section 16. Amendment of Agreement. This Agreement may be amended by an instrument in
writing executed by the Grantor, the Trustee, the Agency, and the Corps, or by the Trustee, the
Agency, and the Corps, if the Grantor dies, is legally incapacitated, is administratively or judicially
dissolved or otherwise ceases to exist.

Section 17. Irrevocability and Termination. Subject to the right of the parties to amend this
Agreement as provided in Section 16 and the Notice requirements of Section 18, this Trust shall be
irrevocable and shall continue until terminated at the written agreement of the Grantor, the Trustee, the
Agency, and the Corps, or by the Trustee, the Agency, and the Corps if the Grantor is administratively
or judicially dissolved or otherwise ceases to exist. Upon termination of the Trust, all remaining trust
property, less final trust administration expenses, shall be delivered pursuant to the written agreement
terminating the trust or, if the Grantor has ceased to exist, then to the Agency.

Section 18. Notice Requirements. In addition to all other requirements imposed on the Grantor and
Trustee herein, the Grantor and the Trustee shall provide the following notices to the Agency and/or
Corps:

(a) The Grantor and Trustee shall provide notice to the Agency and the Corps at least 120 days in
advance of any termination or revocation of this Standby Trust Agreement;

(b) The Trustee shall provide notice to the Agency and the Corps at least 120 days in advance of
making any disbursements from the Fund made in accordance with Section 6, above;

(c) The Grantor and Trustee shall provide notice to the Agency and the Corps at least 120 days in
advance of any change in the amount of the Fund made in accordance with Section 4, above.

Section 19. Immunity and Indemnification. The Trustee shall not incur personal liability of any
nature in connection with any act or omission, made in good faith, in the administration of this Trust, or
in carrying out any directions by the Grantor, the Agency, or the Corps issued in accordance with this
Agreement. The Trustee shall be indemnified and saved harmless by the Grantor or from the Trust
Fund, or both, from and against any personal liability to which the Trustee may be subjected by reason
of any act or conduct in its official capacity, including all expenses reasonably incurred in its defense in
the event the Grantor fails to provide such defense.

Section 20. Choice of Law. This Agreement shall be administered, construed, and enforced
according to the laws of the United States of America or the State of Florida.
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Section 21. Interpretation. As used in this Agreement, words in the singular include the plural and
words in the plural include the singular. The descriptive headings for each Section of this Agreement
shall not affect the interpretation or the legal efficacy of this Agreement.

(Signatures Begin on Following Page)
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IN WITNESS WHEREOF the parties have caused this Agreement to be executed by
their respective officers duly authorized and their corporate seals to be hereunto affixed
and attested as of the date first above written.

" Grantor:
Ranchelo, Inc.
By:

Nicolas Gassiebafle . \ -
Authorized Officer

Optional language: notary acknowledgment--Grantor]

STATE OF FLORIDA
COUNTY OF

The foregoing instrument was acknowledged before me, by means of O physical presence or 0

online notarization, this (3 day of Magﬁ, 2020 by , the of
' ad corporation, on behalf of the corporation. Such person did not take an oath
and:

Firma(s) certiﬁcada(gg %( is/are personally knoywn o
on selo N*TQNRMSIIS  produced acurrent Florida drivey s license as identification

Anexo N° Taaa4siea  produced as/identification

Bs. As. 1302|2020 TORENA A. BERUTI|
ESCRIBANA —
mat. 4836 {8

Nam&:f Notary (typed, printed or stamped)

(Notary Seal)

Comrpission\number (if not legible on seal)
My commission expires: (if not legible on seal)

Separate Notary Acknowledgment Pages May Be Attached--Grantor

(Signatures Continued from Previous Page)
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ACTA DE CERTIFIV.CACIOM DE FIF‘MAS ' 9/‘

) \\-_/ :
o
HE
F 016159719 [E:
1| Buenos Aires, 13 de  Febrero de 2020 . En mi caricter de escribano
o> Titular del Registro Notarial 63, CABA.-
3| CERTIFICO: Que la/s firma que obra/n en el

4| documento que adjunto a esta foja, cuyo requerimiento de certificacion se

5 formaliza simultineamente por ACTA numero 4199 del LIBRO
6 namero VEINTICINCO , es/son puesta/s en mi presencia por la/s persona/s
7 cuyo/s nombre/s, documento/s de identidad y justificacion de identidad se indican:

g Nicolés Maria GASSIEBAYLE, DNI 14.455.995.- El compareciente es

persona de mi conocimiento, declara actuar por sus propios derechos y el

©o

1o documento cuya firma se certifica consiste en documentos redactados en

11 idioma inglés que la autorizante declara conocer.- De esta certificacion se

> expide Anexo n° F 003457163.-

18 LORENA A. bL_HUT
ESCRIBANA
MAT. 4836 ,
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Russled

Your International Language Connection

This is to certify that this translation was completed by RussTech Language Services, Inc., a
member of the American Translator’s Association (ATA). ATA number: 218141

[ further certify that the attached text representing:
Notarization (Perpetual) ET_BBL0002{2

is a faithful translation of documents originally written in Spanish.

Mark Kalins};{y, Prgject Manager

02 /2 1/20

Date

Notary Public:

State of Florida County of 1 7 ON

The foregoing instrument was ¢ 'i:wwled"ed before me this &‘ day of Fﬁl{){‘ LNI‘:X)AOQ\O

by \\k@f\( u\ms

——  who is personally known to me or has

prodtf d / [ ﬂ S 1dennf’mt|0n and wha (did) {did not) take an oath.
u
ubllc ate of Florida
\ 4 / .R J/l ...-\.m,% KIMBERLY R. WILLIAMS
\ QZ/ \ i % Commission # GG 158751

¢ Expires November 14, 2021

Comm\lssmn Expuailon Type or Prinfed Name S
“8¢R%" Bonded Thru Troy Fain Insurance 800-385-7019

RussTech Language Services, Inc.

1338 Vickers Drive - Tallahassee, FL 32303-3041 + 850.562.98]1 - wwwrusstec'hinf--cém ~"
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(Seal) Association of

Notaries. City of
Buenos Aires. ACT OF SIGNATURE CERTIFICATION
Federal capital. LAW 404

ANNEXED F 016159719

O 0 9 N AW -

N RN DN N N e e e et et et e e
A LW N~ O VO X NN A WL = O

Buenos Aires, February 13, 2020. In my position as a notary

Notarial Registry Holder 63, CABA.-

I CERTIFY: That the signature found in this
document which I attached to this page; certification requirement of which is

formalized simultaneously by act number 199 of the BOOK

number TWENTY-FIVE is/are put in my presence by the person(s)
whose name(s), identity document(s) and identity justification are indicated:

Nicoldas Maria GASSIEBAYLE, DNI 14.455.995.- The appearing party, who is

a person of my knowledge, declares to act on their own behalf and the document,
signature of which is certified, consists of documents written in

English language, which the authorizing person knows. — This certifies issue of Annex
No. F 003457163.-

Lorena A. Beruti
Notary
MAT. 4836 (Siganture)

‘,

\
«
RN
oo
>

‘(',,’

—

-~
~ -
— o~

ERNREE

Pty

yAd Y]

\ //l
\

!
A T

g ':.g'fd-’z'%':
Notarization (Perpetual) ET_BBLOD0ZD -~

o,
A

|[|| . \'.\.
1
Pkt

{
AT

‘4

Feeruaryz1,2020 -



. "
) B2
N »
.
. N Y .
< .
., . -

A;




(Signatures Continued from Previous Page)

IN WITNESS WHEREOF the parties have caused this Agreement to be executed by their
respective officers duly authorized and their corporate seals to be hereunto affixed and attested as of
the date first above written.

Trustee;
!‘\

AméisUBank, a Georgia corporation
By:{ C@m;__——-
William W “Bitt*Keith

SVP and Head of Trust Services
Title

Attest: 69-1‘*- A:,-v-{@/
VP Towr ppration Sifreas

Title

Seal
Optional language: notary acknowledgment--Trustee]

STATE OF GEQRGIA
COUNTY OF
The foregoing instrument was acknowledged before me, by means of X physical presence

or (] online notarization, this rd _ZGrd. day of M 2020, by William W. “Bill” Keith the _

SVP and Head of Trust Services of _Ameris Bank, a Georgia corporation, on behalf of the corporation.
Such person did not take an oath and:

), is/are personally kno to me .

produced a current driver’s license as identification
produced as identification

Signat e of Notary

(Notary Seal) ,‘[%ea y ’4_ g h
| L—D‘ 14

Name-6f Notary (typed, printed or stamged)
Commission number (if not legible on seal)
My commission expires: (if not legible on seal)

REGINA A LONGABAUGH
Notary Public - State of Georgia

Gwinnett County
My Commission Expires Aug 15, 2020 Page 9 of 9
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