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EXHIBIT B 
 
 

Project Name: Rainbow River Corridor  
 
This instrument prepared by and returned to: 
Rachel Crum 
Division of State Lands 
3900 Commonwealth Blvd. 
Mail Station 115 
Tallahassee, FL  32399-3000 
 
 

DEED OF CONSERVATION EASEMENT 
 
 

THIS GRANT OF CONSERVATION EASEMENT is made this   day of    ,  , by 
Gissy Rainbow River Ranch, LLC whose address is 9259 Point Cypress Dr. Orlando, FL 32836-5480 ("Grantor"), 
in favor of the BOARD OF TRUSTEES OF THE INTERNAL IMPROVEMENT TRUST FUND OF THE STATE 
OF FLORIDA ("Trustees"), whose address is Florida Department of Environmental Protection (“DEP”), Division of 
State Lands, 3900 Commonwealth Blvd., Mail Station 115, Tallahassee, Florida 32399-3000, ("Grantee"). 

 
The terms “Grantor” and “Grantee” shall include the singular and the plural, and the heirs, successors and 
assigns of Grantor and Grantee, and the provisions of this easement shall be binding upon and inure to the 
benefit of Grantor, Grantee and their heirs, successors and assigns. 

 
RECITALS 

 
  A. Grantor is the sole owner in fee simple of certain real property in Marion County, Florida, more 
particularly described in Exhibit A attached hereto and incorporated by reference (hereinafter, the "Property"). 
 
  B. Grantor and the Grantee mutually recognize the special character of the Property and have the common 
purpose of conserving certain values and character of the Property by conveyance to the Grantee of a perpetual 
conservation easement on, under, over, and across the Property, to conserve the character of the Property, continue 
certain land use patterns that do not significantly impair the character of the Property, and prohibit certain further 
development activity on the Property. 
 
  C. The specific conservation values of the Property are documented in the “Baseline Inventory Report for 
the Gissy Rainbow River Ranch, LLC Conservation Easement Tract in Marion County, Florida”, dated XXXX 
("Baseline Documentation"), which consists of reports, maps, photographs, and other documentation that the parties 
agree provide, collectively, an accurate representation of the Property at the time of this grant, and which is intended 
to serve as an objective information baseline for monitoring compliance with the terms of this grant. The Baseline 
Documentation is maintained in the offices DEP and is incorporated by this reference. A copy of the Baseline 
Documentation is available from the DEP on request.  
 
  D. Grantee is an agency authorized under the provisions of §704.06, Florida Statutes, to hold conservation 
easements for the preservation and protection of land in its natural, scenic, historical, agricultural, forested, or open 
space condition.  
 
  E. Grantee agrees by accepting this grant to honor the intentions of Grantor stated herein and to preserve 
and protect in perpetuity the conservation values of the Property for the benefit of this generation and the 
generations to come. 
 
  F. The fact that any use of the Property that is expressly prohibited by the terms of this Easement may 
become greatly more economically valuable than uses allowed by the terms of this Easement, or that neighboring 
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properties may, in the future, be put entirely to uses that are not allowed by this Easement has been considered by 
Grantor in granting this Easement and by Grantee in accepting it. 
 

To achieve these purposes, and in consideration of $10.00 and other good and valuable consideration, 
including but not limited to the above and the mutual covenants, terms, conditions, and restrictions contained herein, 
the receipt and sufficiency of which is acknowledged, and pursuant to the laws of Florida, and in particular §704.06, 
Florida Statutes, but without intending the validity of this Easement to be dependent on the continuing existence of 
such laws, Grantor hereby voluntarily grants and conveys to Grantee a conservation easement in perpetuity over the 
Property of the nature and character and to the extent hereinafter set forth ("Easement"). 
 

ARTICLE I.  DURATION OF EASEMENT 
 
  This Conservation Easement shall be perpetual. It is an easement in gross, runs with the land, and is 
enforceable by Grantee against Grantor, Grantor’s personal representatives, heirs, successors and assigns, lessees, 
agents, and licensees. 
 

ARTICLE II.  PURPOSE OF EASEMENT 
 
  It is the purpose of this Easement to assure that the Property will be retained forever in its natural, scenic, 
wooded condition to provide a relatively natural habitat for fish, wildlife, plants or similar ecosystems, and to 
preserve portions of the Property as productive farmland and forest land that sustains for the long term both the 
economic and conservation values of the Property and its environs, through management guided by the following 
principles: 
 

• Protection of scenic and other distinctive rural character of the landscape; 
• Maintenance of soil productivity and control of soil erosion; 
• Maintenance and enhancement of wildlife and game habitat; 
• Protection of unique and fragile natural areas and rare species habitats; 
• Maintenance or creation of a healthy balance of uneven aged timber classes; 
• Maintenance or improvement of the overall quality of the timber resource; 
• Maintenance of the value of the resource in avoiding land fragmentation;  
• Protection of surface water quality, the Floridan Aquifer, wetlands, and riparian areas; 
• Maintenance of economically viable agricultural practices that protect the landscape as a working 

enterprise in harmony with the open space and scenic qualities of the Property; 
• Maintenance of existing upland/wetland natural communities; 
• Restoration of disturbed upland/wetland natural communities. 

 
The above purposes are hereinafter sometimes referred to as “the Conservation Purposes”.  Grantor intends that this 
Easement will confine the use of the Property to such activities as are consistent with the Conservation Purposes of 
this Easement. 
 

ARTICLE III.  RIGHTS GRANTED TO THE GRANTEE 
 
  To accomplish the Conservation Purposes of this Easement the following rights are conveyed to Grantee by 
this Easement: 
 
  A. The right to enforce protection of the conservation values of the Property; 
 
  B. All future residential, commercial, industrial and incidental development rights that are now or 
hereafter allocated to, implied, reserved, or inherent in the Property except as may be specifically reserved to 
Grantor in this Easement. The parties agree that such rights are hereby terminated and extinguished and may not be 
used on or transferred to other property.  Neither the Property nor any portion thereof may be included as part of the 
gross area of other property not subject to this Easement for the purposes of determining density, lot coverage, or 
open space requirements, under otherwise applicable laws, regulations or ordinances controlling land use and 
building density. No development rights that have been encumbered or extinguished by this Easement shall be 
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transferred to any other lands pursuant to a transferable development rights scheme or cluster development 
arrangement or otherwise. Nor shall any development rights or density credits be transferred onto the Property from 
other property. 
 
  C. The right to enter upon the Property at reasonable times in order to monitor compliance with and 
otherwise enforce the terms of this Easement; provided that such entry shall be upon prior reasonable notice to 
Grantor, and Grantee shall not unreasonably interfere with Grantor’s use and quiet enjoyment of the Property. 
 
  D. The right to prevent any activity on or use of the Property that is inconsistent with the Conservation 
Purposes or provisions of this Easement and to require the restoration of or to restore such areas or features of the 
Property that may be damaged by any inconsistent activity or use., at Grantor’s cost. 
 
  E. The right of ingress and egress to the Property. 
 
  F. The right to have the ad valorem taxes, assessments and any other charges on the Property paid by 
Grantor. 
 
 G. A right to notice of intent to sell. The terms of this right are such that if Grantor intends to sell the 
Property, or any interest therein or portion thereof, Grantor shall deliver to Grantee notice of such intent, and shall, 
in good faith, afford Grantee an opportunity to negotiate the acquisition of the Property, or such portion thereof or 
interest therein that Grantor intends to sell. If Grantee desires to negotiate the acquisition of the Property, or such 
portion thereof or interest therein, Grantee shall so notify Grantor within 30 days after receipt of Grantor’s notice of 
intent. If Grantor and Grantee are unable, in good faith to agree to terms of an acquisition of the Property, or such 
interest therein or portion thereof as applicable, within 90 days thereafter, Grantor may sell the Property free of the 
right granted herein. If the Property, or such portion thereof or interest therein as is applicable, has not sold within 
one year after Grantee’s notice to Grantor that Grantee does not intend to negotiate acquisition of the property or 
within one year after failure to reach agreement to terms of an acquisition, then any intent to sell the Property 
thereafter shall require renewed notice to Grantee. This right of notice shall not be triggered by sales or transfers 
between Grantor and lineal descendants of Grantor or entities in which Grantor owns a majority of the controlling 
interests. The right or notice granted herein applies to the original Grantor and to said original Grantor’s, heirs, 
successors and assigns. 

 
  H. The right to be indemnified by Grantor for any and all liability, loss, damage, expense, judgment or 
claim (including a claim for attorney fees) arising out of any negligent or willful action or activity resulting from the 
Grantor’s use and ownership of or activities on the Property or the use of or activities of Grantor’s agents, guests, 
lessees or invitees on the Property 
 
 
  I. The right to be indemnified by Grantor for any liability for injury or property damage to persons on the 
Property arising out of any condition of the Property known to the Grantor to the best of Grantor’s knowledge 
 
 
  J. The right to have the Property maintained as reflected on the Baseline Documentation, as the Property 
may develop through the forces of nature hereafter, subject only to the exercise of Grantor’s Reserved Rights, and 
the Rights Granted to the Grantee, as described in this Easement. 
 
  K. If Grantor fails to cut and remove timber damaged by natural disaster, fire, infestation or the like, then 
the right, but not the duty, of Grantee, in its sole discretion to cut and remove said timber. Any such cutting and 
removal by Grantee shall be at the expense of Grantee and all proceeds from the sale of any such timber shall inure 
to the benefit of Grantee. 
 

ARTICLE IV.  PROHIBITED USES 
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  The Property shall be maintained to preserve the Conservation Purposes of this Easement. Without limiting 
the generality of the foregoing Grantor agrees that the following uses and practices, though not an exhaustive recital 
of inconsistent uses and practices, are expressly prohibited or restricted: 
 
  A. No soil, trash, liquid or solid waste (including sludge), or unsightly, offensive, or hazardous materials, 
wastes or substances, toxic wastes or substances, pollutants or contaminants, including, but not limited to, those as 
now or hereafter defined by federal or Florida law defining hazardous materials, wastes or substances, toxic wastes 
or substances, pollutants or contaminants shall be dumped or placed on the Property. This prohibition shall not be 
construed to include reasonable amounts of waste generated as a result of allowed activities. 
 
  B. The exploration for and extraction of oil, gas, minerals, dolostone, peat, muck, marl, limestone, 
limerock, kaolin, fuller’s earth, phosphate, common clays, gravel, shell, sand and similar substances either directly 
or indirectly by Grantor or on Grantor’s behalf or with the joinder or consent of Grantor in any application for a 
permit so to do, under and by virtue of the authority of a grant or reservation or other form of ownership of or 
interest in or control over or right to such substances, except as reasonably necessary to combat erosion or flooding, 
or except as necessary and lawfully allowed for the conduct of allowed activities. 
 
  C. Activities that will be detrimental to drainage, flood control, water conservation, erosion control, soil 
conservation, or fish and wildlife habitat preservation unless otherwise provided in this Easement. There shall be no 
dredging of new canals, construction of new dikes, manipulation of natural water courses, or disruption, alteration, 
pollution, depletion, or extraction on the Property of existing surface or subsurface water flow or natural water 
sources, fresh water lakes, ponds and pond shores, marshes, creeks or any other water bodies, nor any activities or 
uses conducted on the Property that would be detrimental to water purity or that could alter natural water level or 
flow in or over the Property, unless approved by DEP or the WMD for the purposes of environmental benefits 
through altered hydrology and/or improved water quality. Provided, however, Grantor may continue to operate, 
maintain, or replace existing ground water wells incident to allowed uses on the Property, subject to legally required 
permits and regulations. 
 
  D. Acts or uses detrimental to the preservation of the structural integrity or physical appearance of any 
portions of the Property having historical or archaeological significance.  Grantor shall notify the Florida 
Department of Historical Resources or its successor (“FDHR”) if historical, archaeological or cultural sites are 
discovered on the Property, and any sited deemed to be of historical or archaeological significance shall be afforded 
the same protections as significant sites known to exist at the time of entering into this easement. Grantor will follow 
the Best Management Practices of the Division of Historic Resources, as amended from time to time. 
 
  E. The removal, destruction, cutting, trimming, mowing, alteration or spraying with biocides of trees, 
shrubs or other natural vegetation, including but not limited to cypress trees, except as otherwise specifically 
provided in this Easement. 
 
  F. There shall be no planting of nuisance exotic or non-native plants as listed by the Florida Invasive 
Species Council (FISC) or its successor. The Grantor shall, to the extent practical, control and prevent the spread of 
nuisance exotics or non-native plants on the Property.  Grantor hereby grants to Grantee the right, in Grantee’s sole 
discretion and at Grantee’s expense, to develop and implement an exotic plant removal plan for the eradication of 
exotics or non-native plants on the Property. Under no circumstances shall this right conveyed to Grantee be 
construed to diminish Grantor’s responsibilities under this paragraph or as an obligation of the Grantee. 
 
  G. Commercial or industrial activity, or ingress, egress or other passage across or upon the Property in 
conjunction with any commercial or industrial activity including but not limited to swine, dairy and poultry 
operations and confined animal feed lot operations. 
 
  H. New construction or placing of temporary or permanent buildings, mobile homes or other structures in, 
on or above the ground of the Property except as may be necessary by Grantor for maintenance or normal operations 
of the Property or during emergency situations or as may otherwise be specifically provided for hereinafter. For 
purposes of this paragraph the term “emergency” shall mean those situations that will have an immediate and 
irreparable adverse impact on the Conservation Purposes. 
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  I. The construction or creation of new roads or jeep trails, except as permitted in this easement. 
 
  J.  There shall be no operation of motorized vehicles except on established trails and roads or in areas 
designated as agricultural in the Baseline Documentation unless necessary: (i) to protect or enhance the purposes of 
this Easement, (ii) for emergency purposes, and (iii) to retrieve game that has been hunted legally. 
 
  K. Areas currently improved for agricultural activities as established by the Baseline Documentation may 
continue to be used for those activities. Areas that are currently in improved pasture as depicted in the Baseline 
Documentation shall not be converted to more intense agricultural use. Lands that are depicted in the Baseline 
Documentation as being natural areas shall remain natural areas. 
 
  L. If the Property is in a spring recharge area, fertilizer use for agriculture activities shall be in accordance 
with agricultural best management practices recommended therefor by the Natural Resources Conservation Service 
or the Florida Department of Agriculture and Consumer Services, whichever is more stringent, as those best 
management practices may be amended from time to time.  No agricultural activities shall occur within a 100-foot 
buffer around sinkholes and other karst features that are connected to spring conduits. 
 
 M. Actions or activities that may reasonably be expected to adversely affect threatened or endangered 
species. 
 
  N. Any subdivision of the land except as may otherwise be provided in this Easement. 
 
  O. There shall be no signs, billboards, or outdoor advertising of any kind erected or displayed on the 
Property, except that Grantee may erect and maintain signs designating the Property as land under the protection of 
Grantee. 
 
  P. There shall be no commercial water wells on the Property. 
 
  Q. There shall be no commercial timber harvesting on the Property. 
 
  R. There shall be no mitigation bank established pursuant to sections 373.4135 et seq. Florida Statutes, on 
the Property. 
 

ARTICLE V.  GRANTOR’S RESERVED RIGHTS 
 
  Grantor reserves to Grantor, and to Grantor’s personal representatives, heirs, successors, and assigns, the 
following specified rights, which are deemed to be consistent with the Conservation Purposes of the Easement. The 
exercise of the Reserved Rights shall be in full accordance with all applicable local, state and federal law, as 
amended from time to time, as well as in accordance with the Conservation Purposes of this Easement. 
 
  A. The right to observe, maintain, photograph, introduce and stock fish or wildlife, native to the state of 
Florida, on the Property; to use the Property for non-commercial hiking, camping, and horseback riding, so long as 
the same do not constitute a danger to Grantee’s employees, agents, officers, directors and invitees, and so long as 
such activities do not violate any of the prohibitions applicable to the Property or Grantee’s rights, as stated above.  
Grantor reserves, and shall continue to own, the hunting and fishing rights on, or related to, the Property and Grantor 
may lease and sell privileges of such rights. 
 
  B. The right to conduct controlled or prescribed burning on the Property; provided, however, that Grantor 
shall obtain and comply with a prescribed fire authorization from the local and state regulatory agencies having 
jurisdiction over controlled or prescribed burning. 
 
  C. The right to mortgage the Property; provided, however, that the Mortgagee’s lien shall be inferior to 
and lower in priority than this Easement. 
 
  D. The right to contest tax appraisals, assessments, taxes and other charges on the Property. 
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 E.  The right to continue to use, maintain, repair, and reconstruct, but not to relocate, all existing 
buildings, barns, dog pens, outbuildings, fences, roads, ponds, drainage ditches and such other facilities on the 
Property as depicted in the Baseline Documentation. If any of the now existing facilities on the Property requires 
reconstruction or replacement due to depreciation, obsolescence, destruction or severe damage, the replacement 
structures may be increased in size no larger than one hundred twenty five (125%) percent of the size of the original 
structure it replaces as such size is documented in the Baseline Documentation, and shall be situated at the same site.  
 
  F.  The right to construct new roads with prior approval in writing by the grantee:  
 

Roads. To construct or create new roads necessary to carry out the agricultural operations or other allowed 
uses on the Property. The newly constructed roadways shall not exceed an area equal to 1% of the 
property’s roadways as described in the Baseline Documentation. Under no circumstances shall any new 
roads be constructed in the natural areas as described in the Baseline Documentation. Maintenance or 
stabilization of existing roads documented in the Baseline Documentation is allowed; however, roads may 
not be widened or improved from pervious surfaces to impervious surfaces.  

 
 
  G. The right to exclusive use of the improvements depicted in the Baseline Documentation and as 
otherwise allowed in this Easement. 
 
  H. The right to continue existing agricultural practices as depicted in the Baseline Documentation.  
Grantor may use commonly accepted fertilizers, pesticides and herbicides, so long as Grantor uses agricultural best 
management practices as may be adopted from time to time by the Florida Department of Agriculture and Consumer 
Services or its successor.  
 
  I. The right to cultivate and harvest hay and Bahia sod and to plant and harvest row crops from the 
existing pasture or hay areas, as depicted in the Baseline Documentation Report; provided, however, at least 
seventy-five percent (75%) of the improved pasture or hay area shall remain unharvested in any one calendar year.   
 
  J. The right to host on the Property relocated endangered or threatened species or species of special 
concern that are native to the State of Florida. 
 
  K. The right to maintain or restore the existing natural upland (wetland/both) communities on the 
Property, as depicted in the Baseline Documentation; or the right to restore the disturbed upland (wetland/both) to its 
native condition by engaging in activities that may include, but are not limited to, removal of exotic non-native plant 
and animal species, implementation of prescribed fire, and the reintroduction of native plant and animal species in 
consultation with qualified public or private land management agencies. 
 
  L. The right to maintain Grantor’s commercial cattle operation. The cattle operation shall be conducted in 
accordance with best management practices for beef cattle operations published by the Florida Department of 
Agriculture and Consumer Services, as amended from time to time.  
 
  M.  The right to construct two new residential structures on the Property, along with access driveways and 
appropriate-sized outbuildings such as barns, as more particularly described hereinafter.  Each of the two residential 
structures shall be limited to 7,500 square feet, including overhangs, porches and other such non-heated and –cooled 
areas, and have no more than two related outbuildings limited to 2,000 square feet each.  The new residential and 
outbuilding impacts shall be limited to 2.5 contiguous acres each, including new access driveways, all of which shall 
be located at least 150 feet from any wetland area as identified in the Baseline Documentation. Landscaping around 
housing facilities located on the property may use non-native plants recommended in the Florida Friendly 
Landscaping™ Program.   
 
  N. The right to divide the Property for sale or other disposition by Grantor into one lot for each residence 
allowed by this Easement.  The size of such lot(s) shall be no less than 40 acres.  The provisions of this paragraph 
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shall not be construed as releasing the subdivided lots from the terms of this Easement.  The terms of this Easement 
shall remain in full force and effect over the allowed subdivided lots as well as the remaining area of the Property. 
 
 
 

ARTICLE VI.  GRANTEE’S REMEDIES 
 
  A. Remedies. If Grantee determines that Grantor is in violation of the terms of this Easement or that a 
violation is threatened, Grantee shall give written notice to Grantor of such violation and demand corrective action 
sufficient to cure the violation and, where the violation involves injury to the Property resulting from any use or 
activity inconsistent with the Conservation Purposes of this Easement, to restore the portion of the Property so 
injured. If Grantor fails to cure the violation within thirty (30) days after receipt of notice thereof from Grantee, or 
under circumstances where the violation cannot reasonably be cured within a 30-day period, fails to begin curing 
such violation within the 30-day period, or fails to continue diligently to cure such violation until finally cured, 
Grantee may bring an action at law or in equity in a court of competent jurisdiction to enforce the terms of this 
Easement, to enjoin the violation, ex parte as necessary, by temporary or permanent injunction, to recover any 
damages to which it may be entitled for violation of the terms of this Easement or injury to any conservation values 
protected by this Easement, including damages for the loss of scenic, aesthetic, or environmental values, and to 
require the restoration of the Property to the condition that existed prior to any such injury. Without limiting 
Grantor’s liability therefore, Grantee, in its sole discretion, may apply any damages recovered to the cost of 
undertaking any corrective action on the Property. If Grantee, in its sole discretion, determines that circumstances 
require immediate action to prevent or mitigate significant damage to the conservation values of the Property, 
Grantee may pursue its remedies under this paragraph without prior notice to Grantor or without waiting for the 
period provided for cure to expire. Grantee's rights under this paragraph apply equally in the event of either actual or 
threatened violations of the terms of this Easement, and Grantor agrees that Grantee's remedies at law for any 
violation of the terms of this Easement are inadequate and that Grantee shall be entitled to the injunctive relief 
described in this paragraph, both prohibitive and mandatory, in addition to such other relief to which Grantee may 
be entitled, including specific performance of the terms of this Easement, without the necessity of proving either 
actual damages or the inadequacy of otherwise available legal remedies. Grantee's remedies described in this 
paragraph shall be cumulative and shall be in addition to all remedies now or hereafter existing at law or in equity. 
 
  B. Grantee’s Discretion. Enforcement of the terms of this Easement shall be at the discretion of Grantee, 
and any forbearance by Grantee to exercise its rights under this Easement in the event of any breach of any term of 
this Easement by Grantor shall not be deemed or construed to be a waiver by Grantee of such term or of any 
subsequent breach of the same or any other term of this Easement or of any of Grantee's rights under this Easement. 
No delay or omission by Grantee in the exercise of any right or remedy upon any breach by Grantor shall impair 
such right or remedy or be construed as a waiver. 
 
  C. Waiver of Certain Defenses. Grantor hereby waives any defense of estoppel, adverse possession or 
prescription.  
 
  D. Acts Beyond Grantor’s Control. Nothing contained in this Easement shall be construed to entitle 
Grantee to bring any action against Grantor for any injury to or change in the Property resulting from causes beyond 
Grantor’s control, including, without limitation, fire, flood, storm, and earth movement, or from any prudent action 
taken by Grantor under emergency conditions to prevent, abate, or mitigate significant injury to the Property 
resulting from such causes. 
 
  E. Hold Harmless. Grantor shall hold harmless, indemnify, and defend Grantee and its members, 
directors, officers, employees, agents, and contractors and the heirs, personal representatives, successors, and 
assigns of each of them (collectively "Indemnified Parties") from and against all liabilities, penalties, costs, losses, 
damages, expenses, causes of action, claims, demands, or judgments, including, without limitation, reasonable 
attorney fees, arising from or in any way connected with: (1) injury to or the death of any person, or physical 
damage to any property, resulting from any act, omission, condition, or other matter related to or occurring on or 
about the Property, regardless of cause, unless due solely to the negligence of any of the Indemnified Parties; (2) the 
obligations specified in paragraph VIII.A. and VIII.B.; and (3) the existence or administration of this Easement. 
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ARTICLE VII.  NO PUBLIC ACCESS 
 
  The granting of this Easement does not convey to the public the right to enter the Property for any purpose 
whatsoever, and Grantee will cooperate with Grantor in the enforcement of this prohibition. 
 

ARTICLE VIII.  MISCELLANEOUS 
 
  A. Costs and Liabilities. Grantor retains all responsibilities and shall bear all costs and liabilities of any 
kind related to the ownership, operation, upkeep, and maintenance of the Property, including the maintenance of 
adequate comprehensive general liability coverage. Grantor shall keep the Property free of any liens arising out of 
any work performed for, materials furnished to, or obligations incurred by Grantor. 
 
  B. Taxes. Grantor shall pay before delinquency all taxes, assessments, fees, and charges of whatever 
description levied on or assessed against the Property by competent authority (collectively "taxes"), including any 
taxes imposed upon, or incurred as a result of, this Easement, and shall furnish Grantee with satisfactory evidence of 
payment upon request. Grantee is authorized but in no event obligated to make or advance any payment of taxes, 
upon three (3) days prior written notice to Grantor, in accordance with any bill, statement, or estimate procured from 
the appropriate authority, without inquiry into the validity of the taxes or the accuracy of the bill, statement, or 
estimate, and the obligation created by such payment shall bear interest until paid by Grantor at the maximum rate 
allowed by law.  
 
  C. Extinguishment. If circumstances arise in the future such as render the Conservation Purposes of this 
Easement impossible to accomplish, this Easement can only be terminated or extinguished, whether in whole or in 
part, by judicial proceedings in a court of competent jurisdiction, and the amount of the proceeds to which Grantee 
shall be entitled, after the satisfaction of prior claims, from any sale, exchange, or involuntary conversion of all or 
any portion of the Property subsequent to such termination or extinguishment, shall be determined, unless otherwise 
provided by Florida law at the time, in accordance with paragraph VIII.D. Grantee shall use all such proceeds in a 
manner consistent with the Conservation Purposes of this grant or the purposes of the bond or statutory program 
under which Grantee obtained the purchase money for this Easement. Grantor believes that any changes in the use of 
neighboring properties will increase the benefit to the public of the continuation of this Easement, and Grantor and 
Grantee intend that any such changes shall not be deemed to be circumstances justifying the termination or 
extinguishment of this Easement. In addition, the inability of Grantor to conduct or implement any or all of the uses 
allowed under the terms of this Easement, or the unprofitability of doing so, shall not impair the validity of this 
Easement or be considered grounds for its termination or extinguishment.  
 
  D. Proceeds. This Easement constitutes a real property interest immediately vested in Grantee, which, for 
the purposes of paragraph VIII.C., the parties stipulate to have a fair market value determined by multiplying the fair 
market value of the Property unencumbered by the Easement (minus any increase in value after the date of this grant 
attributable to improvements) by the ratio of the value of the Easement at the time of this grant to the value of the 
Property, without deduction for the value of the Easement, at the time of this grant. For the purposes of this 
paragraph, the ratio of the value of the Easement to the value of the Property unencumbered by the Easement shall 
remain constant. 
 
  E. Condemnation.  If the Easement is taken, in whole or in part, by exercise of the power of eminent 
domain, Grantee shall be entitled to compensation in accordance with applicable law. 
 
  F. Assignment. This Easement is transferable, but Grantee may assign its rights and obligations under 
this Easement only to allowed entities under §193.501, Florida Statutes, and §704.06, Florida Statutes, whose 
purposes include the conservation of land or water areas or the preservation of sites or properties.  As a condition of 
such transfer, Grantee shall require that the Conservation Purposes that this grant is intended to advance continue to 
be carried out.  Additionally, Grantee acknowledges that releases or conveyance of certain rights under this 
Easement is subject to §193.501, Florida Statutes, and Grantee shall comply with the provision of §193.501, Florida 
Statutes, to the extent it is applicable to this Easement. 
 
  G. Subsequent Transfers. Grantor agrees to incorporate the terms of this Easement in any deed or other 
legal instrument by which Grantor divests any interest in all or a portion of the Property, including, without 
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limitation, a leasehold interest. Grantor further agrees to give written notice to Grantee of the transfer of any interest 
at least twenty (20) days prior to the date of such transfer. The failure of Grantor to perform any act required by this 
paragraph shall not impair the validity or priority of this Easement or limit its enforceability in any way. 
 
  H. Notices. Any notice, demand, request, consent, approval, or communication that either party desires or 
is required to give to the other shall be in writing and either served personally or sent by first class mail, postage 
prepaid, addressed to the parties as set forth above, or to such other addresses such party may establish in writing to 
the other. 
 
  I. Recordation. Grantee shall record this instrument and any amendments in timely fashion in the 
official records of Marion County, Florida, and may re-record it at any time as may be required to preserve its rights 
in this Easement. 
 
  J. Non-Homestead Certification. Grantor hereby certifies that if a Grantor who is married signs this 
Easement without the joinder of his or her spouse, the Property is neither the homestead of Grantor nor the primary 
physical residence of Grantor, nor is the Property contiguous to the homestead or primary physical residence of 
Grantor. 
 
  K. Amendments. The terms and provisions of this Easement may be amended by the mutual consent of 
the parties hereto. No amendment shall be effective until executed with the formality of a deed and recorded in the 
public records. The Grantor acknowledges that amendments that release or convey certain rights under this 
Easement may be subject to §193,501, Florida Statutes, and any such amendments shall comply with the provisions 
of §193.501, Florida Statutes, to the extent it is applicable to such amendment. 
 
  L. Controlling Law. The laws of the State of Florida shall govern the interpretation and performance of 
this Easement. 
 
  M. Liberal Construction. Any general rule of construction to the contrary notwithstanding, this Easement 
shall be liberally construed in favor of the grant to effect the Conservation Purposes of this Easement and the policy 
and purpose of §704.06, Florida Statutes. If any provision in this instrument is found to be ambiguous, an 
interpretation consistent with the Conservation Purposes of this Easement that would render the provision valid shall 
be favored over any interpretation that would render it invalid. 
 
 N. Severability. If any provision of this Easement, or the application thereof to any person or 
circumstance, is found to be invalid, the remainder of the provisions of this Easement, or the application of such 
provision to persons or circumstances other than those as to which it is found to be invalid, as the case may be, shall 
not be affected thereby. 
 
  O. No Forfeiture. Nothing contained herein will result in a forfeiture or reversion of Grantor’s title in any 
respect. 
 
 P. Joint Obligation. The obligations imposed by this Easement upon Grantor shall be joint and several. 
 
  Q. Successors. The covenants, terms, conditions, and restrictions of this Easement shall be binding upon, 
and inure to the benefit of, the parties hereto and their respective personal representatives, heirs, successors, and 
assigns and shall continue as a servitude running in perpetuity with the Property. 
 
  R. Termination of Rights and Obligations. A party's rights and obligations under this Easement 
terminate upon transfer of the party's interest in the Easement or Property, except that liability for acts or omissions 
occurring prior to transfer shall survive transfer. 
 
  S. Captions.  The captions in this instrument have been inserted solely for convenience of reference and 
are not a part of this instrument and shall have no effect upon construction or interpretation. 
 
TO HAVE AND TO HOLD unto Grantee, its successors, and assigns forever.  
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IN WITNESS WHEREOF Grantor and Grantee have set their hands on the day and year first above written. 
 
 
 
 
 
 
 
 
 
 
 
 
 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK – SIGNATURE PAGE TO FOLLOW] 
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         GRANTOR 
 
         Gissy Rainbow River Ranch, LLC 
 
 
         _____________________________________________ 
Witness as to Grantor      James L. Gissy 
 
                 
Printed Name of Grantor     Date signed by Seller 
 
         Phone No.        
Witness as to Grantor         8 a.m. – 5 p.m. 
 
        
Printed Name of Grantor 
 
 
 
 
 
STATE OF FLORIDA 
 
COUNTY OF____________________) 
 
 
The foregoing instrument was acknowledged before me by means of  __  physical presence or  __  online 
notarization; this _____ day of___________, 20___ by James L. Gissy.    Such person(s) (Notary Public must check 
applicable box): 
 

[______] is/are personally known to me. 
[______] produced a current driver license(s). 
[______] produced ___________________________ as identification. 

 
 
(NOTARY PUBLIC SEAL)     ____________________________________________ 

  Notary Public 
 

  ____________________________________________ 
  (Printed, Typed or Stamped Name of 

         Notary Public) 
 

  Commission No.: ____________________________ 
 

  My Commission Expires: _____________________ 
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         GRANTEE 
 
 
         BOARD OF TRUSTEES OF THE INTERNAL 
         IMPROVEMENT TRUST FUND OF THE STATE  
         OF FLORIDA 

 
        BY DIVISION OF STATE LANDS OF THE STATE 
        OF FLORIDA DEPARTMENT OF 
        ENVIRONMENTAL PROTECTION 
 
         BY: _____________________________________ 
Witness as to Grantee      NAME: Callie DeHaven 
         AS ITS: Director, Division of State Lands 
        
Printed Name of Grantee 
 
         ________________________________ 
Witness as to Grantee       Date signed by Grantee 
 
        
Printed Name of Grantee 
 
 
Approved as to Form and Legality 
 
By: ______________________________ 
 
Date: ______________________________ 
 
 
 
STATE OF FLORIDA 
                                          
COUNTY OF LEON 
 
The foregoing instrument was acknowledged before me by means of  __  physical presence or  __  online 
notarization; this _________ day of _________________, 20____ by Callie DeHaven, Director, Division of State 
Lands, Department of Environmental Protection, as agent for and on behalf of the Board of Trustees of the Internal 
Improvement Trust Fund of the State of Florida.  She is personally known to me. 
 
(NOTARY PUBLIC SEAL) 

  ____________________________________________ 
  Notary Public 

 
  ____________________________________________ 
  (Printed, Typed or Stamped Name of 
   Notary Public) 

 
  Commission No.: ____________________________ 

 
  My Commission Expires: _____________________ 
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EXHIBIT “A” 
LEGAL DESCRIPTION OF PROPERTY 
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APPRAISAL REVIEW 

GISSY RAINBOW RIVER RANCH LLC 

CONSERVATION EASEMENT 

MARION COUNTY, FLORIDA 

BUREAU OF APPRAISAL FILE 22-8429 

Prepared by 
Thomas G. Richards, MAI 

Richards Appraisal Service, Inc. 
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Appraisal Review Memorandum 

To: Julie Story, Sr. Appraiser 
Florida Department of Environmental Protection 
Bureau of Appraisal 

Client of Review: Bureau of Appraisal, Division of State Lands of the Florida 
Department of Environmental Protection.  

Intended User of Review: The State of Florida, Bureau of Appraisal, Division of State 
Lands of the Florida Department of Environmental 
Protection. 

Intended Use of Review Compliance with USPAP & SASBOT 

From: Thomas G. Richards, MAI 
Richards Appraisal Service, Inc. 

Date:  October 7, 2022 

Project Information: 

BA File Number  22-8429
Parcel Name Gissy Rainbow River Ranch-CE 
Project Name Rainbow River Corridor 
Location Marion County, Fl. 
Effective Date of Appraisals September 1, 2022 

Summary of Review 

Pursuant to your request, I have reviewed two individual appraisal reports on the Gissy 
Rainbow River Ranch Conservation Easement parcel located in Marion County, Florida.  
One appraisal report was prepared by Mr. Joseph S. String, MAI of String Appraisal 
Services, Inc.  The other report was prepared by Mr. Stephen J. Albright, Jr., MAI of 
Albright & Associates of Ocala, Inc. I have determined after review of the reports and 
some minor changes to each appraisal that they are acceptable as submitted.   

The String report is dated September 27, 2022. The Albright report is dated September 
28, 2022. Both appraisals have a valuation date of September 1, 2022.  The value 
indications for the proposed conservation easement reflected by each appraiser were: 

(1) Joseph S. String, MAI $3,100,000 

(2) Stephen J. Albright, Jr., MAI $3,060,000 
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In the reviewer’s opinion the appraisal reports were completed substantially in 
conformance with USPAP, were well documented, and reflected a reasonable value 
indication for the subject property.  Both firms submitting appraisals consider their report 
to be complete appraisal reports according to USPAP. Both appraisals are considered 
sufficient to satisfy the requirements of Standard 2 of USPAP as it is applied to this type 
of report. The appraisals are also in substantial conformance with the Supplemental 
Appraisal Standards for the Board of Trustees, Division of State Lands, Bureau of 
Appraisal, Florida Department of Environmental Protection, March 2, 2016. 
 
The intended users of this appraisal assignment are the Board of Trustees, Division of 
State Lands, Bureau of Appraisal, Florida Department of Environmental Protection. The 
intended use is for FDEP for consideration in determining the effect on value of the 
proposed conservation easement on the subject property. 
 
Both Mr. String and Mr. Albright utilized the Sales Comparison technique to estimate the 
value of the subject tract which is essentially vacant riverfront acreage utilizing the 
“before and after” technique which is deemed by the reviewer to be the most appropriate 
method. The appraisers utilized meaningful data, appropriate adjustment procedures and 
therefore, the resultant conclusions are well supported. 
 
It is important to note that the Hypothetical Condition is made by the appraisers in 
assuming that the proposed conservation easement is in place on the date of the 
appraisal. Hypothetical Condition is defined as that which is contrary to what exists 
but is assumed for appraisal purposes. Uniform Standards dictate that these type 
assumptions are prominently disclosed. This Hypothetical Condition is prominently 
disclosed and treated appropriately by both appraisers and are necessary for a credible 
assignment result. An Extraordinary Assumption was made by both appraisers 
regarding relying upon the “Draft Copy” of the easement which is not yet executed by the 
parties. The appraiser’s each stress the importance of the final agreement being exactly 
like the draft. This is also a common and reasonable procedure for this property type. In 
addition, Mr. String utilized an extraordinary assumption that there are no additional 
encumbrances after the somewhat dated title policy that could impact value. Mr. Albright 
did not use this Extraordinary Assumption regarding the title policy however, its use by 
Mr. String is reasonable and acceptable. This too is a reasonable assumption for appraisal 
assignments like the subject. These Extraordinary Assumptions are also prominently 
disclosed and treated appropriately by both appraisers and are reasonable for a credible 
assignment result. 
 
In this case the appraisers were faced with a unique appraisal problem. The subject 
property included substantial frontage along the Rainbow River just downstream from the 
main spring in an area subject to a degree of development pressure. The waterfront 
portions of the land are by far the most valuable components. In the before analysis the 
appraisers reflected that the highest and best use was for agricultural and recreational use 
with potential for low density residential development especially with the influence of the 
river frontage. In the after, the land is limited to two entitlements and only two 
subdivisions of no less than 40 acres each. Traditional remainder sales with this level of 

ATTACHMENT 7 
PAGE 43



valuable waterfront amenity do not exist. The conservation easement allows two 
residential entitlements on a floating envelope containing 2.5 acres and of course the 
older modest existing caretaker residence. Obviously, the 2.5 acre building envelopes 
should be oriented on the waterfront as it the most valuable component. Therefore, the 
appraisers contrasted these two building envelopes to comparable waterfront lots in the 
region to measure their respective value contribution. The remaining land area of 130 
acres (135 less 5 acres for homesites = 130) is contrasted to traditional agricultural based 
remainder sales as all remaining development potential has been removed due to the 
conservation easement.  
 
The appraisers and the reviewer are in agreement regarding the highest and best use 
analysis for the subject parcel. More details regarding the highest and best use is included 
in a later section of this review report. 
 
The valuation problem consists of estimating the impact on value of a proposed 
“Conservation Easement” which will encumber the subject property. The significance of 
the conservation easement is that it is proposed to assure that the property will be retained 
forever in its natural, scenic, wooded condition to provide a relatively natural habitat for 
fish, wildlife, plants or similar ecosystems and to preserve portions of the property as 
productive farmland and forest land that sustains for the long term both the economic and 
conservation values of the property and its environs, through management. 
 
In order to value the subject property, the appraisers have applied the traditional appraisal 
methods and have arrived at a supportable opinion of the impact on Market Value of the 
proposed conservation easement.   
 
Statement of Ownership and Property History 
 
The subject is currently vested to: 
 
Gissy Rainbow River Ranch, LLC 
9259 Point Cypress Drive 
Orlando, Florida 32836-5480 
 
There is only one transaction involving the subject over the last five years. In June 2019, 
Gissy Rainbow River Ranch, LLC purchased 91.09 acres for $2,150,000 or $23,603 per 
acre. This includes most of the non-riverfront portions of the subject property. The other 
riverfront/upland portions of the subject were purchased by Gissy Rainbow River Ranch, 
LLC containing 57.30 acres in June 2016 for $2,350,000 or $41,012 per acre. The 
property is not currently marketed for sale.  
 
Property Description 
 
This appraisal assignment encompasses 135 acres of the 148.36 acre Gissy Rainbow 
River Ranch, LLC property that is located on the north side of East Pennsylvania Avenue 
(SW Hwy 484) and along both sides of Hendrix Drive in the City of Dunnellon, Marion 
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County, Florida. The site has a highly irregular shape which includes approximately 
3,400 lineal feet along the east shoreline of the Rainbow River and includes ownership of 
Turtle Cove, a dredged artificial basin connected to the Rainbow River. 
 
The appraisal problem encompasses estimating the impact on value of a proposed 
conservation easement on 135 acres of the larger subject holding containing 
approximately 148.36 acres. According to mapping provided by the client the subject 
contains approximately 121 acres of uplands (90%) and approximately 14 acres of 
wetlands (10%). Otherwise, the property is characterized as rolling topography sloping 
northwesterly towards the Rainbow River. Elevations near the river are approximately 30 
feet above sea level to the highest point on the property near the center of approximately 
70 feet. The majority of the land is cleared and planted as improved pasture with a 
scattered degree of Live Oaks. The area next to the Rainbow River is largely native with 
a mosaic of mixed hardwoods. 
 
The surrounding area is typically characterized as a suburban area of the City of 
Dunnellon which is located in southwest Marion County approximately 25 miles west of 
the City of Ocala, Florida. While less developed than the greater Ocala area the 
Dunnellon area is experiencing a transition from larger land holdings devoted to cattle 
and silviculture to smaller acreage tracts and subdivisions as growth tendencies 
southward from Ocala and northward from the Tampa/St. Petersburg area continue to 
apply growth pressures. 
 
The title work was silent on OGM rights suggesting that these rights are intact on this 
property. There are a couple of minor access and utility easements in favor of Southwest 
Florida Water Management District that was reported to have no impact on value.  
 
The subject property is found on FEMA Flood Maps 12017C0087D and 12017C0098D 
both dated September 6, 2014. According to this map approximately 85% of the 
described subject property is located within Flood Zone X, which is an area determined 
to be outside the 0.2% annual chance floodplain. The remaining property is designated as 
Zone AE, which is an area subject to inundation by the 1 percent annual chance flood 
event. These areas are obviously located along the river shore. 
 
The subject property is currently served with all utilities to include water and sewage 
disposal, electric and telephone as it is located within the Dunnellon City Limits. 
 
Improvements to the site include a modest single-family residence constructed in 1973 
and containing approximately 896 square feet of living area with a one-carport. There is a 
small detached storage building, an older hay barn (Circa 1952), a horse barn in early 
stages of construction, a series of elaborate fencing and electric gates and an asphalt 
paved private roadway.  
 
The subject has a dual zoning classification by the City of Dunnellon. Approximately 
60% of the parcel is zoned R-1; Residential 1 and approximately 40% is zoned A-1; 
Agriculture. It is noted that the R-1 zoning is inconsistent with the future land use of AG; 
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Agriculture for the majority of the parcel and CON; Conservation for the areas close to 
the Rainbow River. The City of Dunnellon Planning and Zoning Department was 
interviewed by the appraisers and they were told that the only legal options for 
development of the subject is under the AG zoning which allows 1 dwelling unit per 10 
acres (13 homesites) or under the alternate “Conservation Subdivision” which will 
ultimately allow 1 dwelling unit per 2 acres (23 homesites). In addition, the area along 
the Rainbow River is subject to the RCPA (River Corridor Protection Area) overlay 
which imposes more regulations on development. 
 
Highest and Best Use 
 
Highest and best use is defined as the reasonably probable and legal use of vacant land or 
an improved property which is physically possible, appropriately supported, financially 
feasible, and that results in the highest value. The four criteria the highest and best use 
must meet are legal permissibility, physical possibility, financial feasibility, and 
maximum profitability. 
 
Before 
 
Mr. String concluded that the Highest and Best Use for the subject would be for 
continued agriculture and recreation use, with increasing potential for low density 
residential development especially along the river. 
 
Mr. Albright concluded that the Highest and Best Use for the subject would be for low 
density residential with related agricultural and recreational use.  
 
After 
 
Mr. String concluded that the Highest and Best Use for the subject, as encumbered, 
would be essentially limited to limited agricultural and passive recreational uses subject 
to the conservation easement limitations that only two additional homesites can be 
improved on two 2.5-acre envelopes which can be sold off with 40-acre parcels. No more 
intense development is allowed. 
 
Mr. Albright concluded that the Highest and Best Use for the subject would be continued 
agricultural, recreational and extremely low level of residential development. 
 
Both appraisers recognize the two most significantly impacting criteria of the proposed 
conservation easement are the loss of development rights and/or the limited rights to 
subdivide the property.  
 
Overall, the highest and best use conclusions of both appraisers are reasonably similar.  
Each has made a convincing argument and has provided adequate market evidence to 
support these conclusions. Each of the appraisers have adequately addressed the issue of 
highest and best use for the subject property and more importantly the reviewer is 
convinced that the sales data utilized is that of a basically similar highest and best use. 
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Reviewer Comments 
 
The reviewer found the reports to be very comprehensive and informative as to the 
relative components of a typical complete appraisal report.  The physical characteristics 
and site descriptions were also found to be typical as were the details and documentation 
of the comparable sales expected in an appraisal for this property type. The reports have 
also conformed to the reporting standards expected by FDEP and are substantially in 
conformance with the Uniform Standards of Appraisal Practice (USPAP). 
 
In the valuation of the Subject property the appraisers have applied the sales comparison 
approach to value which is deemed to be the traditional and most appropriate method to 
value a vacant agricultural parcel. Considering that the subject of the appraisal is to 
estimate the impact on value of the proposed conservation easement it was necessary to 
apply the before and after methodology. 
 
In the before scenario the appraisers contrasted the subject property to a set of 
unencumbered comparable sales within the subject market area. In estimating the value 
for the subject, the appraisers analyzed sales of agricultural properties offering similar 
locational attributes and highest and best use characteristics. Mr. String analyzed three 
comparable sales and one pending sale in his effort and Mr. Albright analyzed four 
comparable sales and one pending sale to contrast to the subject. The appraisers had three 
commonly utilized sales in this effort and utilized the same pending sale. 
 
In the after scenario the appraisers contrasted the subject property to a set of comparable 
sales encumbered with conservation easements. Due to the limited number of sales 
meeting these criteria the sale search had to be expanded for this property type. In 
estimating the value for the subject as encumbered the appraisers analyzed sales of 
waterfront homesites to contrast to the subjects two 2.5 acre single family envelopes 
which are presumed to be on the waterfront. The balance of the land, 130 acres of limited 
use property with a modest single family caretaker residence is contrasted to agricultural 
properties offering similar locational attributes and highest and best use characteristics 
similarly encumbered by conservation easements. Mr. String analyzed three homesite 
sales and one pending homesite sale to contrast to the subject. Mr. String analyzed four 
sales of similarly encumbered land to contrast to the subject remaining land areas. Mr. 
Albright analyzed three homesite sales to contrast to the subject. Mr. Albright also 
analyzed three sales of similarly encumbered land to contrast to the subject remaining 
land areas. The appraisers had one commonly utilized homesite sale and three commonly 
utilized encumbered land sales in this effort. 
 
The appraisers demonstrated a very thorough analysis of the comparable data and adapted 
a very straightforward and reasonable valuation process. Both Mr. String and Mr. 
Albright utilized a qualitative adjustment process to contrast the sale properties to the 
subject. This method is widely accepted, well supported and reasonable. 
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Analysis of Appraisers’ Sales 
 
String Appraisal 
 
The following sales were utilized by Mr. String in the valuation of the subject before the 
proposed conservation easement. 
 
Sale No. Subject Sale 1 Sale 2 Sale 3 Contract 4 
County Marion Marion Marion Volusia Marion 
Sale Date N/A 6/16 6/19 12/21 Pending 
Price/Acre N/A $41,012 $23,603 $43,422 $57,023 
Size/Acres 135.00 57.30 91.09 23.03 85.93 
Upland % 90% 78% 96% 87% 86% 
Overall 
Rating 

N/A Similar Significantly 
Inferior 

Slightly 
Superior 

Significantly 
Superior 

 
Mr. String analyzed the three tabulated sales and one pending contract above for the 
purpose of estimating the value of the subject before placing the conservation easement 
on the property. The contract is analyzed separately as a supportive indication of value. 
The comparables are located in Marion and Volusia Counties in Florida. 
 
The sales analyzed for the subject parcel have sale dates ranging from June 2016 to 
December 2021. The pending contract is of course current. The sales selected are all 
water amenity acreage properties with similar highest and best use characteristics. The 
comparable sales selected and analyzed by Mr. String are considered to be reasonably 
good indicators of value for the subject. These sales reflect a range from $23,603 to 
$43,422 per gross acre. 
 
Mr. String has elected to apply a qualitative adjustment process to the comparable sales 
for comparable factors such as Condition of Sale, Financing, Motivation, Market 
Conditions, Location, Access, Size, Upland Percentage, Zoning/FLU, Highest and Best 
Use and Improvements. Overall, the entire process of contrasting the sales to the subject 
property seems reasonable. The appraiser utilized sound logic and reasoning in 
contrasting the comparable sales to the subject property and, overall, the analyses and 
qualitative adjustment process is well supported and adequately discussed.  
 
In his final analysis Mr. String recognizes a more refined range of from about $40,000 to 
$45,000 per gross acre and reconciles that there is “no more reason to believe it near the 
low or high end of the range.” Mr. String concludes at a value of $42,500 per gross acre; 
or 135 acres times $42,500 per acre equals $5,737,500 which is rounded to $5,750,000. 
 
The following sales were utilized by Mr. String in the valuation of the subject after the 
proposed conservation easement starting with the waterfront homesites valuation. 
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Homesite Valuation 
 
Sale No. Subject Sale 1 Sale 2 Sale 3 Pending 

Listing 4 
County Marion Marion Manatee Hillsborough Marion 
Sale Date N/A 6/22 3/22 5/22 9/22 
Total Price N/A $1,100,000 $950,000 $1,100,000 $1,275,000 
Size/Ac 2.5  1.18 .74 .98 16.81 
Water Rainbow Rainbow Manatee Hillsborough Rainbow 
Useable Ac 2.5 1.18 .74 .98 2.0 
 
Mr. String analyzed the three tabulated sales and one “pending” listing above for the 
purpose of estimating the value of the subject homesites after placing the conservation 
easement on the property. The sales are located in Marion, Manatee and Hillsborough 
Counties in Florida. 
 
The sales and listing analyzed for the subject parcel have sale dates ranging from March 
2022 to September 2022. The comparables selected are all waterfront homesite properties 
with similar highest and best use characteristics as contrasted to the subject.  The 
comparable sales selected and analyzed by Mr. String are considered to be good 
indicators of value for the subject. These sales reflect a range from $950,000 to 
$1,100,000 per homesite. The pending listing is analyzed separately as a supportive 
indication of value. 
 
In his final analysis Mr. String recognizes the range offered from the comparable sales of 
from $950,000 to $1,100,000 and the fact that they all have occurred within the last six 
months. He also recognizes sale 1 as his most recent sale at $1,100,000 and the only sale 
located on the Rainbow River like the subject lots. In the final analysis, Mr. String 
tempers his final conclusion based on the fact that none of the comparable sales are 
subject to a conservation easement like the subject lots and concludes at $1,050,000 per 
lot. This equates to 2 homesites times $1,050,000 per lot equals $2,100,000 for the 
homesites on the river subject to the proposed conservation easement. 
 
The following is the analysis and valuation of the remaining 130 acres of land after 
extracting the two homesites valued above and subject to the proposed conservation 
easement. 
 
Additional Land Valuation 
 
Sale No. Subject Sale 1 Sale 2 Sale 3 Sale 4 
County Marion Polk Lake Polk Lake 
Sale Date N/A 3/21 7/20 2/22 3/21 
Price/Ac N/A $4,209 $4,386 $3,108 $3,781 
Size/Ac 130.00 159.20 199.50 321.71 429.80 
Upland % 100% 49% 54% 73% 57% 
Overall 
Rating 

N/A Slightly 
Inferior 

Similar Significantly 
Inferior 

Inferior 
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Mr. String analyzed the four tabulated sales above for the purpose of estimating the value 
of the remaining subject land after extracting the two waterfront homesites and after 
placing the conservation easement on the property. The comparables are located in Polk 
and Lake Counties, Florida. 
 
The sales analyzed for the subject parcel have sale dates ranging from July 2020 to 
February 2022. The comparables selected are all agricultural properties with similar 
highest and best use characteristics and all sales are actually encumbered by perpetual 
conservation easements. The comparable sales selected and analyzed by Mr. String are 
considered to be good indicators of value for the subject. These sales reflect a range from 
$3,108 to $4,386 per gross acre. 
 
Mr. String has elected to apply a qualitative adjustment process to the comparable sales 
for comparable factors such as Condition of Sale, Financing, Motivation, Market 
Conditions, Location, Access, Size, Upland Percentage, Improvements and Conservation 
Easement comparison. Overall, the entire process of contrasting the sales to the subject 
property seems reasonable. The appraiser utilized sound logic and reasoning in 
contrasting the comparable sales to the subject property and, overall, the analyses and 
qualitative adjustment process is well supported and adequately discussed.  
 
In his final analysis Mr. String recognizes a more refined range of from about $3,800 to 
$4,300 per gross acre and reconciles that there is “no more reason to believe it near the 
low or high end of the range.” Mr. String concludes at a value of $4,200 per gross acre; 
or 130 acres times $4,200 per acre equals $546,000 which is not further rounded at this 
time. 
 
Mr. String reiterates that the best way to value the subject with consideration to the very 
valuable riverfront homesites is to value each of these homesites and independently value 
the additional land component. The following is the result of this process by Mr. String: 
 

Value of Homesites (2 at 2.5 acres each)   $2,100,000 
Value of Encumbered Land (130 acres)   $   546,000 

 Summation Value      $2,646,000 
 Rounded       $2,650,000 
 
Mr. String’s value estimate for the conservation easement is the difference between the 
value of the property before, minus the value of the property as encumbered. This 
summary follows: 
 
Total Value Before  $  5,750,000 
Total Value After  $  2,650,000 
Value of Easement  $  3,100,000 
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Albright Appraisal 
 
The following sales were utilized by Mr. Albright in the valuation of the subject before 
the proposed conservation easement. 
 
Sale No. Subject Sale 1 Sale 2 Sale 3 Sale 4 Contract 5 
County Marion Marion Marion Volusia Marion Marion 
Sale Date N/A 6/16 6/19 12/21 6/22 Pending 
Price/Acre N/A $41,012 $23,603 $43,421 $32,609 $57,023 
Size/Acres 135.00 57.30 91.09 23.03 15.18 85.93 
Upland % 90% 78% 96% 87% 98% 86% 
Overall 
Rating 

N/A Slightly 
Inferior 

Inferior Similar Inferior Similar 

 
Mr. Albright analyzed the four tabulated sales and one pending contract above for the 
purpose of estimating the value of the subject before placing the conservation easement 
on the property. The contract is analyzed separately as a supportive indication of value.  
The comparables are located in Marion and Volusia Counties in Florida. 
 
The sales analyzed for the subject parcel have sale dates ranging from June 2016 to June 
2022 and a pending contract as of September 2022. The sales selected are all water 
amenity acreage properties with similar highest and best use characteristics. The 
comparable sales selected and analyzed by Mr. Albright are considered to be reasonably 
good indicators of value for the subject. These sales reflect a range from $23,603 to 
$43,421 per gross acre. 
 
Mr. Albright has elected to apply a qualitative adjustment process to the comparable sales 
for comparable factors such as Condition of Sale, Financing, Motivation, Market 
Conditions, Location, Size, Shape/Configuration, Landscape, Water Feature/Frontage, 
Upland Percentage, Improvements and Entitlements. Overall, the entire process of 
contrasting the sales to the subject property seems reasonable. The appraiser utilized 
sound logic and reasoning in contrasting the comparable sales to the subject property and, 
overall, the analyses and qualitative adjustment process is well supported and adequately 
discussed.  
 
In his final analysis Mr. Albright analyzes the strength and weaknesses of each 
comparable and recognizes sales 1 and 3 as representing the “upper-central” tendency 
and are considered the “leading” indicators. Mr. Albright concludes at a value of $43,000 
per gross acre; or 135 acres times $43,000 per acre equals $5,805,000 which is not further 
rounded. 
 
The following sales were utilized by Mr. Albright in the valuation of the subject after the 
proposed conservation easement starting with the waterfront homesites valuation. 
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Homesite Valuation 
 
Sale No. Subject Sale 1 Sale 2 Sale 3 
County Marion Marion Marion Marion 
Sale Date N/A 6/22 6/22 7/21 
Price/Ac N/A $459,048 $932,203 $456,075 
Size/Ac 2.5  .84 1.18 1.07 
Water Rainbow Lake Weir Rainbow Lake Weir 
Useable Ac 2.5 .84 1.18 1.07 
 
Mr. Albright analyzed the three tabulated sales above for the purpose of estimating the 
value of the subject homesites after placing the conservation easement on the property. 
The sales are all located in Marion County in Florida. 
 
The sales analyzed for the subject parcel have sale dates ranging from July 2021 to June 
2022. The comparables selected are all waterfront homesite properties with similar 
highest and best use characteristics as contrasted to the subject.  The comparable sales 
selected and analyzed by Mr. Albright are considered to be good indicators of value for 
the subject. These sales reflect a range from $456,075 to $932,203 per acre.  
 
In his final analysis Mr. Albright recognizes the range offered from the comparable sales 
of from $456,075 to $932,203 per acre and the fact that sale 2 is an outlier due to being a 
much smaller parcel with superior frontage as contrasted to the subject. He recognizes the 
remaining two sales as being most comparable due to offsetting reasons. He concludes at 
$460,000 per acre. This equates to 5 acres times $460,000 per acre equals $2,300,000 for 
the homesites on the river subject to the proposed conservation easement. 
 
The following is the analysis and valuation of the remaining 130 acres of land after 
extracting the two homesites valued above and subject to the proposed conservation 
easement. 
 
Additional Land Valuation 
 
Sale No.  Subject Sale 1 Sale 2 Sale 3 
County Marion Lake Polk Lake 
Sale Date N/A 7/20 3/21 3/21 
Price/Ac N/A $4,386 $4,209 $3,781 
Size/Ac 130.00 199.50 159.20 429.80 
Upland % 100% 54% 49% 57% 
Overall Rating N/A Similar Slightly Inferior Inferior 
 
Mr. Albright analyzed the three tabulated sales above for the purpose of estimating the 
value of the remaining subject land after extracting the two waterfront homesites and 
after placing the conservation easement on the property. The comparables are located in 
Polk and Lake Counties, Florida. 
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The sales analyzed for the subject parcel have sale dates ranging from July 2020 to 
March 2021. The comparables selected are all agricultural properties with similar highest 
and best use characteristics and all sales are actually encumbered by perpetual 
conservation easements. The comparable sales selected and analyzed by Mr. Albright are 
considered to be good indicators of value for the subject. These sales reflect a range from 
$3,781 to $4,386 per gross acre. 
 
Mr. Albright has elected to apply a qualitative adjustment process to the comparable sales 
for comparable factors such as Condition of Sale, Financing, Motivation, Market 
Conditions, Location, Size, Shape/Configuration, Landscape/Asthetics, Upland 
Percentage, Improvements and Entitlements. Overall, the entire process of contrasting the 
sales to the subject property seems reasonable. The appraiser utilized sound logic and 
reasoning in contrasting the comparable sales to the subject property and, overall, the 
analyses and qualitative adjustment process is well supported and adequately discussed.  
 
In his final analysis Mr. Albright recognizes sale E1 as being “most similar” overall. Mr. 
Albright concludes at a value of $4,300 per gross acre; or 130 acres times $4,300 per acre 
equals $559,000 which is not further rounded at this time. 
 
Mr. Albright reiterates that the best way to value the subject with consideration to the 
very valuable riverfront homesites is to value each of these homesites and independently 
value the additional land component. The following is the result of this process by Mr. 
Albright: 
 

Value of Homesites (2 at 2.5 acres each)   $2,300,000 
Value of Encumbered Land (130 acres)   $   559,000 

 Summation Value      $2,859,000 
 Less 4% Discount for Bulk     $   114,000 
 Rounded       $2,745,000 
 
Mr. Albright chose to value the parts wholly and discount the three components for “Bulk 
Sale” based upon a discount of 4%. This discount recognizes that the sum of the parts 
should be discounted or taken into consideration in the final value estimate. This minor 
discount is acceptable as is the method of recognizing this factor and considering it in 
each valuation component like Mr. String. Both appraisers have considered and handled 
this aspect of the valuation in an acceptable manner. 
 
Mr. Albright’s value estimate for the conservation easement is the difference between the 
value of the property before, minus the value of the property as encumbered. This 
summary follows: 
 
 
Total Value Before  $5,805,000 
Total Value After  $2,745,000 
Value of Easement  $3,060,000 
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Conclusions 
 
Overall, the reviewer found both reports to be well supported and reasonable leading the 
reader to similar conclusions. The reports reflected a reasonable range of conclusions to 
value offering a variance of 1.31%. The appraisers both arrived at similar conclusions 
regarding the highest and best use of the subject in both the before and after scenario. 
Each has adequately analyzed and assessed the impact of the proposed conservation 
easement on the subject. As such, both reports are considered acceptable and approvable 
as amended. 
 
The purpose of the appraisals was to estimate the market value of the subject property 
before and after acquisition of the proposed conservation easement to be placed on the 
subject property to estimate its impact on value. The intended use of the appraisals was to 
serve as a basis for potential acquisition of a conservation easement by the State of 
Florida, Bureau of Appraisal, Division of State Lands of the Florida Department of 
Environmental Protection. 
 
The reviewer has completed a field review of the above referenced appraisals.  The 
Purpose of the Review is to form an opinion as to the completeness and appropriateness 
of the methodology and techniques utilized to form an opinion as to the value of the 
subject property. 
 
The Scope of the Review involved a field review of each of the appraisal reports 
prepared on the subject property.  The reviewer inspected the subject of these appraisals 
and is familiar with all of the data contained within the reports.  The reviewer has not 
researched the marketplace to confirm reported data or to reveal data which may have 
been more appropriate to include in the appraisal report. As part of the review assignment 
the reviewer has asked the appraisers to address issues deemed relevant to the 
assignment.  I have also analyzed the reports for conformity with and adherence to the 
Uniform Standards of Professional Appraisal Practice (USPAP) as promulgated by the 
Appraisal Foundation and that of the Appraisal Institute as well as the Supplemental 
Appraisal Standards for the Board of Trustees, Division of State Lands, Bureau of 
Appraisal, Florida Department of Environmental Protection, March 2, 2016.  
 
Acceptance of Appraisals 
 
The appraisal reports referenced herein are considered acceptable and approvable by the 
signed reviewer subject to the attached certification.   
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Aerial Map 
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Documentation of Competence 
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Certification 
 
I certify that, to the best of my knowledge and belief: 
 
1. The facts and data reported by the review appraiser and used in the review process are 

true and correct. 
 
2. The analyses, opinions, and conclusions in this review report are limited only by the 

assumptions and limiting conditions stated in this review report, and are my personal, 
unbiased professional analyses, opinions and conclusions. 

 
3. I have no present or prospective interest in the property that is the subject of this review 

and I have no personal interest or bias with respect to the parties involved. 
 
4. My compensation is not contingent on an action or event resulting from the analyses, 

opinions, or conclusions in, or the use of this review report.  
 
5. My analyses, opinion, and conclusions are developed and this review report was prepared 

in conformity with the Uniform Standards of Professional Appraisal Practice. 
 

6. My analyses, opinion, and conclusions are developed and this review report was prepared 
in conformity with the Code of Professional Ethics and Standards of Professional 
Appraisal Practice of the Appraisal Institute and with the Supplemental Standards for the 
Board of Trustees Division of State Lands, Bureau of Appraisal, Florida Department of 
Environmental Protection, March 2016. 
 

7. The appraisals reviewed are in substantial compliance with USPAP, SASBOT, as well as 
Rule 18-1.006, Florida Administrative Code (FAC). 

 
8. I did personally inspect the subject property. 
 
9. No one provided significant professional assistance to the person signing this review 

report. 
 
10. As of the date of this report, Thomas G. Richards, MAI has completed the requirements 

of the continuing education program of the Appraisal Institute. 
 

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

12. I have not appraised or performed any other services for any other party in regard to this 
property. 

 
 

 
___________ _______________    October 7, 2022 
Thomas G. Richards, MAI          Date 
St. Cert. Gen. Appraiser RZ 574 
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Governor Ron DeSantis 

Attorney General Ashley Moody 

Chief Financial Officer Jimmy Patronis 

Commissioner of Agriculture Nikki Fried 

The Capitol 

400 South Monroe Street 

Tallahassee, FL 32399 

11/3/2022 

Dear Governor DeSantis, Attorney General Moody, Chief Financial Officer Patronis, and 

Commissioner Fried, 

The Florida Springs Council (FSC) strongly supports the Rainbow River Corridor Project. 

Acquisition of development rights on this 135-acre tract bordering the Rainbow River is 

essential for protecting one of the world’s great freshwater spring systems. 

Despite numerous protections and designations, flows in Rainbow Springs are down 20 percent 

from historic averages and nitrogen levels in the river are approximately 600 percent higher 

than state water quality standards. Preserving land adjacent to the Rainbow River is critical to 

prevent additional groundwater pumping and nitrogen loading, and further harm from overuse. 

FSC was founded in 2014 by eight local springs advocates. Today we represent more than 50 

member organizations and thousands of individuals dedicated to fostering collective action and 

effective advocacy on behalf of Florida’s springs, rivers, and aquifer.  

FSC has a personal stake in the perpetual protection of the Gissy Rainbow River Ranch. In 2020, 

FSC and Rainbow River Conservation led a successful campaign to stop the development of the 

property into a Westgate Resort including a hotel and RV Park. Hundreds of local residents and 
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PO Box 358191 
Gainesville, FL 32635 

Florida Springs Council is a 501(c)3 organization 

thousands of Floridians who care about the future of the Rainbow River came together to 

oppose the development, which the developer eventually withdrew. Your acquisition of 

development rights on the Rainbow River Corridor project will cement that victory and a 

brighter future for the Rainbow River. 

Ryan Smart, 

Florida Springs Council 

Executive Director 

561-358-7191
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November 3, 2022 

Callie DeHaven, Director 
Division of State Lands 
Florida Department of Environmental Protection 
3900 Commonwealth Blvd., MS 140 
Tallahassee, FL 32399 

RE: Florida Conservation Group Letter of Support for the Rainbow River Corridor 
Project- Gissy Rainbow Ranch Conservation Easement  

Dear Ms. DeHaven, 

The Florida Conservation Group is providing this letter in support of the Rainbow River Corridor 
Project.  

The Gissy Rainbow Ranch is an essential part of a ecological corridor within the Florida Wildlife 
Corridor. The corridor connects conservation lands along the Withlacoochee River to additional 
conservation lands along the Rainbow River west to Goethe State Forest. The corridor is 
relatively narrow with only one available option that depends on protection of the land within 
this project. The corridor is also within the Dunnellon municipal area and highly threatened by 
development. 

Rainbow River has one of the largest spring runs in the world and is a designated National 
Natural Landmark, an aquatic preserve, and an Outstanding Florida Waterway.  Restricting 
development on the subject property, including approximately 4,200 linear feet along the river’s 
shoreline, is crucial for the protection of the water quality of the Rainbow River. 

Thank you for your support of this important project. 

Sincerely, 

Julie Morris, Director 
Florida Conservation Group 
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2606 Fairfield Ave. South 
St. Petersburg, FL 33712 
November 03, 2022 

Callie DeHaven, Director 
Division of State Lands 
Florida Department of Environmental Protection 
3900 Commonwealth Blvd., MS 140 
Tallahassee, FL 32399 

Dear Director DeHaven, 

The Florida Wildlife Corridor Foundation (Foundation) supports the acquisition of a conservation easement 
(CE) on the 135 acre Gissy Rainbow River Ranch (Gissy Ranch) project, which is part of the Rainbow River 
Corridor Florida Forever project.   

The Foundation recognizes this property as having considerable ecological value.  It represents an 
important piece of the landscape connectivity puzzle that links the Nature Coast with the Marjorie Harris 
Carr Cross Florida Greenway, and the Withlacoochee river to Green Swamp corridor.  Protection of the 
Gissy Ranch parcel would secure protections that improve the link between state (Rainbow Springs State 
Park) and locally (Blue Run of Dunnellon Park) owned conservation parcels which are important to the 
ecology and economy of Florida’s Nature Coast.  This parcel includes approximately a half mile of shoreline 
along the eastern bank of the Rainbow River.     

This project helps to advance the goals set forth in the Florida Wildlife Corridor Act, which seeks to 
maintain access for wildlife to habitats for migration and genetic exchange, prevent habitat fragmentation, 
protect headwaters of important watersheds, protect ecological connectivity, promote flood/sea-level rise 
resiliency and ecosystem functions, protecting groundwater recharge for drinking water and estuary health. 
For this reason we support the acquisition of a CE on the Gissy Ranch parcel.    

With Gratitude, 

Jason Lauritsen 
Chief Conservation Officer 
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