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Rural and Family Lands Protection Program 

Project Summary 

Project Name: Rainey Pasture 

Owner: Rainey Pasture, LLC 

County: Marion 

Total Land Area: 5,175 acres       /     Upland:  4,120 acres       
Wetland: 1,055 acres 

Land Uses: 
Improved Pasture: 
Native Pasture:  
Row Crops: 
Sod: 
Hay / Silage: 
Citrus:  

Planted Timber:                   3,324 acres 
Natural Forest (Upland):       746 acres 
Natural Forest (Wetland):  1,055 acres 
Marsh / Wet Prairie:  
Other:  50 acres – food plots 

Agricultural Uses:  
• Forestry

Property Description: 
The Property is in timber management and is the focus of the Silver Springs Watershed Forest 
Legacy Program project, ranked #4 nationally in the President’s proposed budget for FY 2016. 
At least $3.7 million should be available to match funds from the RFLPP. The project is 
supported by Florida Audubon, Florida Defenders of the Environment, Silver Springs Alliance, 
St. Johns Riverkeeper, Santa Fe and Marion County Audubon chapters, and John H. Hankinson, 
Jr.  
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Maps Provided by FNAI (2017) 
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Public Purposes as Determined by the DACS Technical Team 
 
Does the Project Comply with RFLPP Goals and Objectives:    Score  

   (None, Low, Moderate, High) 

• Protects the integrity and function of working landscapes    High 
• Ensures opportunities for viable agricultural activities on            Moderate  

working lands threatened by conversion to other uses 
 
 
Does the Property Meet Any Public Purposes:      Score 

   (None, Low, Moderate, High) 

• Perpetuates open space on working lands that contain significant natural areas:  High 
• Protects, restores or enhances water bodies, aquifer recharge     High  

areas including upland and springsheds, wetlands, or watersheds:                                                                 
• Promotes a more complete pattern of protection, including buffers   High 

to natural areas, ecological greenways, functioning ecosystems  
and military installations:          

• Promotes the restoration, enhancement or management of species habitat:               Moderate     
 
 
Agricultural or Silvicultural Legacy 
This property was purchased by the current landowner in 2014 from Rayonier which has for 
many years has managed the property for timber production.  It is part of the Silver Springs 
Watershed Forest Legacy Program project, which could leverage additional funding in the future. 
 
With the exception of one metal shed, most other old buildings have been removed. A new 
office/ maintenance shop is under construction along with a residence.  
 
 
                     Score 
DACS Staff Assessment (site visit) – Agricultural Legacy:               (None, Low, Moderate, High) 
• Benefits related to agric/forestry legacy, historical structures, etc.  Low 
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Description of Agricultural Uses from DACS Technical Team Site Visit 
 
Silviculture Operations 
Fully stocked planted loblolly pine is the primary timber resource. 
 
Commercial planted pine stands fully stocked.   Older stands have been third row thinned.  A 
consulting forester has been engaged to assist in management of the timber resources and 
develop a long term management plan. 
 
Current owner purchased property last year. Regular harvests and thinning have been conducted 
based on stand condition and need. Typically 300 acres per year will be thinned. Minimal clear-
cutting planned for the next five years.  Previously, pine plantations were extensively site 
prepared including chopping and bedding.  Mid- rotation herbicide treatment has been done in 
the past on older stands. 
 
                     Score 
DACS Staff Assessment (site visit) – Silviculture/Forestry            (None, Low, Moderate, High) 
• Silvicultural BMP’s followed during forestry operations (Yes/No)  Yes 
• Quality of forestry/ silvicultural operations     High 
• Suitability of the project’s land for long-term forestry / silvicultural use High 
 
 
Cow / Calf - Livestock Operations 
N/A 

Score 
DACS Staff Assessment (site visit) - Cow / Calf Operations            (None, Low, Moderate, High) 
• Beef quality assurance guidelines implemented (Yes/No)   N/A 
• Quality of cow-calf / livestock operations     N/A 
• Suitability for long-term ranch / cow-calf /or other livestock use  N/A 
 

 
Farming Operations / Other Agricultural Uses  
New fencing and gates are being established throughout the property to control access. 
 
 
Participation in Government Partnerships / Cost Shares 
None 
 
 
Overall DACS Agricultural Production / Marketing Observations 
Silviculture is the only practice on the property. Could convert all or a portion to cattle relatively 
easy. 
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                    Score  
DACS Staff Assessment (site visit) –Overall Agric. Production:         (None, Low, Moderate, High) 
• Participation in the DACS Agricultural BMP Program  (Yes/No)  No 
• Quality of agricultural production      High 
• Suitability of project for long-term agricultural use    High 
 
 
Property Maintenance & Other Activities 
 
Prescribed Fire Regime 
None known. Minimal use of prescribed fire. New owner has indicated a willingness to conduct 
prescribed burns. Plans are to prescribed burn an average of 300 acres per year initially. 
 
Presence of Non-Native Invasive Species 
Cogon grass has just been treated with herbicide. Feral hogs are likely. 
 
Recreational Use / Hunting 
Previous hunting lease was cancelled.  Hunting by owner only, at this time.  A large number of 
food plots are being created scattered across the forest. 
 
 
Agricultural/Forestry Government Program Participation: 
DACS BMP Notice of Intent (Program Title)   NOI Date  Acres 
N/A 
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Natural Features – Habitat and Wildlife Resources 
 

Florida Natural Areas Inventory (FNAI) Observations (2017 Update):  
The Rainey Pasture proposal includes 5,175 acres (per application; 5,155 as determined in GIS) 
in central Marion County. It is a contiguous piece of property, with some inholdings, situated 
along the eastern edge of County Road 315, 1 mile north of its junction with State Road 40. The 
eastern edge of the property is situated along the western floodplain of the Ocklawaha River. 
 
The application reports 4,120 acres of uplands and 1,055 acres of wetlands, with 2,997 acres in 
timber (predominantly loblolly pine plantation), 50 acres of other agricultural land, and 1,128 
acres (essentially the wetlands) considered as natural. GIS analysis classifies roughly 15% of the 
property as mesic/wet flatwoods. Reported wetland communities include floodplain swamp, 
bottomland forest, and hydric hammock. The tract has been managed by various owners for 
timber resources for decades, with portions being in a fourth rotation. 
 
The entire property is within the ‘abundant’ designation of the Florida black bear range as 
denoted by the Florida Fish and Wildlife Conservation Commission; the population of the Ocala 
National Forest and surrounding lands, including the property, is considered the largest in the 
state. Although most of the site’s uplands have been degraded by forestry activities, wetland 
communities within the site have some potential to harbor additional rare species, including 
plants, invertebrates, amphibians, reptiles, birds, and mammals. 
 
           Score 
FNAI Assessment - Habitat and Wildlife Resources   (None, Low, Moderate, High) 
• Overall benefit as related to natural resource benefit    Moderate 
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FNAI Assessment (2017) 
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Natural Features (continued) 
 
DACS Technical Team Site Visit Observations: 
This property is primarily industrial forest with various aged bedded and planted loblolly pine 
dominating. The wetter areas have remained in mixed pine and bottomland hardwoods, cypress 
swamp and hydric hammock. 
 
Typical wildlife species commonly observed on the property include white-tailed deer, wild 
turkey, and various bird species. 
 
Rare and endangered species known to occur on the property include Florida black bear and 
gopher tortoise. Bald eagles have been sighted closer to the Oklawaha River. 
 

Score 
DACS Staff Assessment (site visit) – Natural Features          (None, Low, Moderate, High) 
Overall significance / condition of natural areas / wildlife / species habitat  Moderate 
 
 
Florida Fish and Wildlife Conservation Service (FWC) 
The FWC uses the Integrated Wildlife Habitat Ranking System (IWHRS 2009) Geographic 
Information System (GIS) model to interpret wildlife habitat value on a scale from 0 to 10; a 
rank of 10 being of greatest value.  This GIS model ranks landscape level wildlife habitat of 
importance to terrestrial vertebrates including listed species, focal species, or species that are 
otherwise rare or imperiled.  Application of this model assists in the identification and 
conservation of important wildlife habitats. 
 
The project has an IWHRS 2009 mean score of 6.6 
 

Score 
FWC Assessment - Habitat and Wildlife Resources:                   (None, Low, Moderate, High) 
• Overall natural resource benefit       Moderate 
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Hydrological Resources and Conditions 
 
St. Johns River Water Management District Observations (SJRWMD): 
Approximately 18% of the property is within the FEMA 100 yr. floodplain. These floodplain 
areas are primarily swamps along the Ocklawaha River. 
 
All of the surface waters within this property drain into the Ocklawaha River. This portion of the 
river is part of the Ocklawaha River Aquatic Preserve that has been designated as an OFW. 
Portions of this property are within the aquatic preserve, as well. 
 
Approximately 21% of the property is wetlands. The majority of the wetlands appear to be in 
good shape. 
 
Based on a recharge model developed by SJRWMD, the property has moderate amounts of 
recharge: 

• 0-4 inches/year – 50% of the property  
• 4-8 inches/year – 18% of the property.  
• 8-12 inches/year – 5% of the property. 

 
This property is located within the Silver Springs springshed. More than 50% of the property is 
located within the 10-year capture zone. 
 
           Score 
SJRWMD Assessment – Hydrological Resources:          (None, Low, Moderate, High) 
• Overall hydrological resource benefit       Moderate 
 
 
DACS Technical Team Site Visit Observations – Hydrological/Wetland Conditions: 
About half of the property is within the 10 year capture zone for the Silver Springs springshed 
with the SW corner in the 2 year capture zone. Daisy Creek flows in a SE direction through the 
property to the Ocklawaha River. There are depression marshes on the property and all forestry 
operations maintain a minimum 35 foot buffer around Daisy Creek and other smaller streams. 
An excellent buffer for the floodplains of Ocklawaha. 

 
 

Basin Management Action Plan 
Is the property located within a geographic region protected by a Basin Management Action Plan 
as adopted by DEP Executive Order? (yes / no)     Yes  
  
A Basin Management Action Plan (BMAP) is the "blueprint" for restoring impaired waters by reducing pollutant 
loadings to meet the allowable loadings established in a Total Maximum Daily Load (TMDL). A BMAP represents 
a comprehensive set of strategies - permit limits on wastewater facilities, urban and agricultural best management 
practices, conservation programs, financial assistance and revenue generating activities, etc. - designed to implement 
the pollutant reductions established by the TMDL. These broad-based plans are developed with local stakeholders -  
relying on local input and local commitment - and BMAPs are adopted by Secretarial Order to be enforceable. 
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Connectivity / Buffering Benefit 
 
Florida Department of Environmental Protection Observations (DEP): 
This project is located on a critical area of the Etoniah / Cross Florida Greenway Florida Forever 
Project. Inclusion of the property into the RFLPP would be highly conducive to the completion of 
this project. 
 
Agency managed public conservation lands or conservation easements adjacent to this project are the 
Marjorie Harris Carr Cross Florida Greenway and the Ocala National Forest.  This project is located 
adjacent to two managed lands with other conservation areas within close proximity. Benefits would 
be significant to connectivity as it would provide a more congruent pattern of conservation lands. 
 
With multiple managed areas in close proximity, this project would provide an excellent buffer from 
encroaching urban development. 
           Score 
DEP Assessment – Connectivity / Buffering Benefit:                   (None, Low, Moderate, High) 
• Connectivity / Linkages / Potential benefits     High 
• Buffering and the potential benefit      High 
 
Adjacent Public Land Manager’s Observations: 
Marjorie Harris Carl Cross Florida Greenways – This is another of the few gaps in the 100-mile 
long MHC Cross Florida Greenway.  The benefit would be significant if this program opened up 
these properties to recreationists.  A parcel was recently exchanged to improve continuity.  
Maintaining a low intensity silvicultural operation minimizes impacts on Greenways properties. 
           Score 
Adjacent Public Land Manager Assessment:                    (None, Low, Moderate, High) 
• Connectivity/Linkages benefit       High 
• Buffering benefit          Moderate 
 
Florida Natural Areas Inventory (FNAI) (2017 Update): 
The property is contained within two Florida Forever BOT Projects. The western portion of the 
property comprises the eastern portion of the Heather Island / Ocklawaha River Florida Forever BOT 
Project, and the eastern portion of the property is within the Etoniah/Cross Florida Greenway Florida 
Forever BOT Project (Cross Florida Greenway Phase II).  Adjoining the property on the west is Half 
Mile Creek Conservation Area.  According to the application, the property is the focus of the Silver 
Springs Watershed Forest Legacy Program project. The property also enhances landscape 
connectivity of Indian Lake State Forest, Silver Springs State Park, Marjorie Harris Carr Cross 
Florida Greenway (which the property borders on the east), and ultimately Ocala National Forest to 
the east. Collectively, these and other public lands comprise a protected contiguous landscape 
exceeding 500,000 acres.  There are no FFS-funded conservation easements in the county. 
           Score  
                              (None, Low, Moderate, High) 
• Landscape Connectivity and Contribution     Moderate 
 
Benefits to the Rural and Family Lands Protection Program: 
• Is the Project adjacent to Existing Project(s): (Yes/No)    No 

 
• Is the Project adjacent to 2017 Potential Project(s): (Yes/No)   No 
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Land Planning and Growth Management 
 
Florida Department of Economic Opportunity Observations (DEO): 
 
Land Use Designation 
The subject property is designated as Rural Land. This designation allows one dwelling unit per 
10 acres. These lands are used primarily for Agriculture uses, Land Development Regulation or 
family divisions associated with Agriculture related commercial and industrial uses. 
 
Threats of Conversion 
There do not appear to be any. However, other adjacent development appears to be equine 
related. The developing ancillary and auxiliary uses appear to be related to be associated with 
equine-related uses. 
 
Development Trends 
The surrounding uses appear to be equine-related. While equestrian uses are considered 
Agricultural uses, the uses are often easily converted to non-agriculture uses. 
 
           Score 
DEO Assessment - Land Planning and Growth Management:          (None, Low, Moderate, High) 

• Overall level of threat of conversion     Low  
 

Is Project Within a Land Stewardship Area: (Y/N)     No 
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RFLPP Technical Committee 
 Evaluation Summary

Project: Rainey Pasture
County: Marion
Acres: 5,175 Total Composite Score: 98 of 153

1. Meets RFLPP Goals and Public Purposes: Composite Score: 28 of 33
Team Members: None Low Moderate High
    Florida Department of Agriculture (SITE VISIT)
    St. Johns River Water Management District
    Florida Fish and Wildlife Conservation Commission
    Florida Department of Environmental Protection
    Florida Department of Economic Opportunity
    Florida Natural Areas Inventory

2. Overall Threat Level for Conversion to Non-Ag or Composite Score: 3 of 9
        Potential for Development: None Low Moderate High
Team Member: Florida Department of Economic Opportunity

3. Benefit of Project for Connectivity/Buffering 
        Adjacent Public Lands/Easement:
Team Members: Composite Score: 13 of 21
    -Connectivity Benefit: None Low Moderate High

Adjacent Public Land Manager 
Florida Department of Environmental Protection

    -Buffering Benefit:
Adjacent Public Lands Manager 
Florida Department of Environmental Protection

    -Benefit / Contiguous with Existing RFLPP: No Yes
Florida Department of Agriculture (SITE VISIT)

    -Landscape Connectivity and Contribution (FNAI): None Low Moderate High
Florida Natural Areas Inventory

4. Benefit of Project Related to Agricultural Legacy Composite Score: 3 of 9
         of Property and Structures: None Low Moderate High
Team Member: Florida Department of Agriculture (SITE VISIT)

5. Benefit of Project Related to Protecting Composite Score: 6 of 9
           Water Resources:  None Low Moderate High
Team Member: St. Johns River Water Management District

6. Benefit of Project Related to Protecting Natural Composite Score: 6 of 9
           Habitat and Wildlife Resoures: None Low Moderate High
Team Members: Florida Fish and Wildlife Conservation Commission

Florida Natural Areas Inventory
Florida Department of Agriculture (SITE VISIT)
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RFLPP Technical Committee 
 Evaluation Summary

7. Forestry Operations:
Team Members: Composite Score: 21 of 21
    -Degree of Suitability of Land for Long-term Forestry: None Low Moderate High

Florida Department of Agriculture (SITE VISIT)
    -Degree of Quality of Forestry Operations:

Florida Department of Agriculture (SITE VISIT)
    -Compliance with Forestry BMPs:                     No                      Yes
        Florida Department of Agriculture (SITE VISIT)

8. Ranching/Livestock/Grazing Operations:
Team Members: Composite Score: 0 of 21
    -Degree of Suitability of Land for Long-term Ranching: None Low Moderate High

Florida Department of Agriculture (SITE VISIT)
    -Degree of Quality of Cow-Calf/Livestock Operations:

Florida Department of Agriculture (SITE VISIT)
    -Compliance with Beef Quality Assurance Guidelines:                     No                      Yes
        Florida Department of Agriculture (SITE VISIT)

9. Crops/Ag Uses & Production/NRCS & DACS
         Participation/BMPs/Marketing:
Team Members: Composite Score: 18 of 21
    -Degree of Suitability of Land for Long-term Ag Use: None Low Moderate High

Florida Department of Agriculture (SITE VISIT)
    -Degree of Quality of Overall Agricultural Operations:

Florida Department of Agriculture (SITE VISIT)
    -Participation in DACS Agricultural BMP Program:   No                    In Process Yes
        Florida Department of Agriculture (SITE VISIT)
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ALBRIGHT & ASSOCIATES of Ocala, Inc.

November 28, 2023

Florida Department of Agriculture and Consumer Services
c/o Amy Phillips, Land Acquisition Coordinator
Rural and Family Lands Protections Program
Leon County Annex Building
315 S. Calhoun St, Suite 500
Tallahassee, Florida 33201

Re: Addendum to Original Review Report of (2) Appraisals of 5,269.24 AC @ Hwy 315 &
NE 105th St; Rainey Pastures Property; NE Marion County, Florida

Dear Ms. Phillips:

In compliance with your request, I have conducted an appraisal review of the two revised reports
associated with the above referenced property and have prepared this written addendum pursuant
thereto.  This addendum is associated with my original review report identified as Albright &
Associates of Ocala, Inc. File #2023.060.039.001 with a date of review of  August 29, 2023 and date
of review report of September 5, 2023.  The following summarizes the intended use and user of the
original report (which remain applicable to this addendum report):

Intended Use: to evaluate compliance with the applicable standards (USPAP and
SASBOT) and the client’s instructions and whether the appraisals
under review are appropriate for their intended use

Intended Users: Florida Department of Agriculture and Consumer Services and the
Board of Trustees of the Internal Improvement Trust Fund of the
State of Florida

One of the original reviewed reports was prepared by W. E. Carlton III, MAI, SRA (State-Certified
General Real Estate Appraiser RZ692) with a date of report of September 1, 2023.  The other
original reviewed report was prepared by Stephen A. Griffith, MAI, SRA (State-Certified General
Real Estate Appraiser RZ320) with a date of report of September 5, 2023.

Subsequent to my original review, both of the appraisers provided a revised report at the request of
the client (effective date of July 31, 2023 remained applicable in both revised reports) as a result of
changes to the conservation easement document relied upon.  Both revised reports included the
revised conservation easement document.  In that regard, none of the changes impacted the use
restrictions associated easement.  Further, the effective date of value did not change and the factual
information and comparable data remained unchanged.  The resulting conclusions from both
appraisers (as indicated in each revised report) is that the original valuation conclusions are
unchanged.  The Carlton revised report included a new date of report of November 27, 2023 while

A&A File #2023.060.039.002 Copyright © 2023 SJA
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ALBRIGHT & ASSOCIATES of Ocala, Inc.

the Griffith revised report included a date of report of November 20, 2023.  

After review of the reports and some relatively minor revisions performed by each appraiser, I have
determined that both revised reports are acceptable as submitted and that they have been completed
substantially in conformance with USPAP and SASBOT.

This addendum to my original review report shall become a part of and only reviewed together with
the original review report and as such subject to the same assumptions and limiting conditions.

Respectfully submitted,

ALBRIGHT & ASSOCIATES of Ocala, Inc.

Stephen J. Albright, Jr., MAI
State-Certified General Real Estate Appraiser RZ2392
Review Appraiser

A&A File #2023.060.039.002 Copyright © 2023 SJA2
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ALBRIGHT & ASSOCIATES of Ocala, Inc.                            

Certification                                                                        
The undersigned certifies 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 assump-
tions and hypothetical conditions stated in this review report and are my personal, impartial and
unbiased professional analyses, opinions and conclusions.

3. I have no present or prospective interest in the property that is the subject of this report and no
personal interest with respect to the parties involved.

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

5. My engagement in this assignment was not contingent upon developing or reported predeter-
mined results.

6. My compensation is not contingent on an action or event resulting from the analyses, opinions,
or conclusions in this review or from its use.  Further, my compensation for completing this
assignment is not contingent upon the development or reporting of predetermined assignment results
or assignment results that favors the cause of the client, the attainment of stipulated result, or the
occurrence of a subsequent event directly related to the intended use of this appraisal review.

7. To the best of my knowledge and belief, the reported analyses, opinions and conclusions were
developed, and this report has been prepared, in conformity with the requirements of the Code of
Professional Ethics and the Standards of Professional Practice of the Appraisal Institute, the
Uniform Standards of Professional Appraisal Practice and the Supplemental Appraisal Standards
for the Board of Trustees Division of State Lands, Bureau of Appraisal, Florida Department of
Environmental Protection, March 2016.

8. The appraisal reviewed is in substantial compliance with the Uniform Standards of Profession-
al Appraisal Practice, the Supplemental Appraisal Standards for the Board of Trustees, as well as
Rule 18-1.006, Florida Administrative Code (FAC).

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

10. I have made a personal inspection of the property that is the subject of the reviewed report.

                                                                                                                                                                          
A&A File #2023.060.039.002 Copyright © 2023 SJA3
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ALBRIGHT & ASSOCIATES of Ocala, Inc.                            
11. No person added significant real property appraisal or appraisal review assistance except as
specified.

12. Uniform Standards of Professional Appraisal Practice require appraisers, prior to accepting
assignments, to possess experience and skill necessary for completion, or:

A. Disclose lack of knowledge and/or experience before assignment acceptance.
B. Take necessary and appropriate steps to complete assignment competently.
C. Describe lack of knowledge and/or experience in appraisal report.
D. Describe steps taken to complete assignment competently in appraisal report.

I have performed appraisals and/or review of properties similar to the subject (including Marion
County and a wide variety of conservation easements) for various private- and public-sector clients
for more than 29 years.

13. At the date of this report, I, Stephen J. Albright, Jr., have completed the continuing education
program for Designated Members of the Appraisal Institute.

14. As of the date of publication of this review report, I have completed no professional services
(appraisal or otherwise) associated with the subject property of the reviewed report within the three
years preceding this assignment. 

                                               
Stephen J. Albright, Jr., MAI
State-Certified General Real Estate Appraiser #RZ2392
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September 5, 2023

Florida Department of Agriculture and Consumer Services
c/o Amy Phillips, Land Acquisition Coordinator
Rural and Family Lands Protections Program
Leon County Annex Building
315 S. Calhoun St, Suite 500
Tallahassee, Florida 33201

Re: Review of (2) Appraisals of 5,269.24 AC @ Hwy 315 & NE 105th St; Rainey Pastures
Property; NE Marion County, Florida

Dear Ms. Phillips:

In compliance with your request, I have conducted an appraisal review of the two reports referenced
above and have prepared this written report pursuant thereto.  This particular review assignment does
not include the provision of an independent opinion of market value.  Rather, the technical review
includes a focus upon the adequacy, accuracy and overall reliableness of the valuation as well as the
appraiser’s adherence to not only USPAP but also the Supplemental Appraisal Standards for the
Board of Trustees, Division of State Lands, Bureau of Appraisal, Florida Department of Environ-
mental Protection, March 2, 2016.  Furthermore, I accompanied both appraisers on the inspection
of the subject property on July 31, 2023.  In that regard, the following narrative summarizes the
findings of the review.

This review and the analyses, opinions and conclusions of this report were prepared in conformance
with my interpretation of generally accepted appraisal review practices and the requirements of the
Code of Professional Ethics and Standards of Professional Practice of the Appraisal Institute as well
as the Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Standards
Board of the Appraisal Foundation and the Supplemental Appraisal Standards for the Board of
Trustees, Division of State Lands, Bureau of Appraisal, Florida Department of Environmental
Protection, March 2, 2016 (SASBOT).   This reader is advised of the following:

Intended Use: to evaluate compliance with the applicable standards (USPAP and
SASBOT) and the client’s instructions and whether the appraisals
under review are appropriate for their intended use

Intended Users: Florida Department of Agriculture and Consumer Services and the
Board of Trustees of the Internal Improvement Trust Fund of the
State of Florida

The reviewed appraisals both included an effective date of valuation of July 31, 2023.  One of the
reports was prepared by W. E. Carlton, III, MAI, SRA of Carlton Appraisal Company and the other
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was reported by Stephen A. Griffith, MAI, SRA of Bell, Griffith & Associates, Inc.  The following
summarizes the value of each report.

Before Value After Value Easement Value
Carlton Appraisal $21,077,000 $8,957,700 $12,119,300
Griffith Appraisal $20,550,000 $7,904,000 $12,646,000

After review of the report and some relatively minor revisions performed by each appraiser, I have
determined that both reports are acceptable as submitted and that they have been completed
substantially in conformance with USPAP and SASBOT.  More specific analysis supporting this
assertion is presented within the narrative of this report.

Respectfully submitted,

ALBRIGHT & ASSOCIATES of Ocala, Inc.

                                               
Stephen J. Albright, Jr., MAI
Review Appraiser
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Intended Use of Appraisal Review                                   
The specifically designed and intended use of this appraisal review is to evaluate compliance with
the applicable standards (USPAP and SASBOT) and the client’s instructions and whether the
appraisal under review is appropriate for its intended use.  Use of this appraisal is prohibited as it
relates to any function other than that identified herein.

Intended User of Appraisal Review                                  
The intended users of this appraisal are the Florida Department of Agriculture and Consumer
Services and the Board of Trustees of the Internal Improvement Trust Fund of the State of Florida. 
The specific client of the assignment includes the Florida Department of Agriculture and Consumer
Services c/o Amy Phillips.

Purpose and Objective of Appraisal Review                   
The purpose of the review appraisal is to form an opinion about the quality of the work under re-
view encompassing completeness, adequacy, relevance, appropriateness, and reasonableness. It was
also necessary to check that the reports comply with applicable standards and specific assignment
instructions.  The purpose does not include the development of an independent opinion of value.

Identification of Reviewed Appraisal Report                  
One of the reviewed reports was prepared by W. E. Carlton III, MAI, SRA (State-Certified General
Real Estate Appraiser RZ692) with a date of report of September 1, 2023.  This report included a
letter of transmittal, main body of 156 numbered pages and an addenda section.  

The other reviewed report was prepared by Stephen A. Griffith, MAI, SRA (State-Certified General
Real Estate Appraiser RZ320) with a date of report of September 5, 2023.  This report included a
letter of transmittal, main body of 111 numbered pages and an addenda section. 

A copy of each report has been retained in my files.

Subject of Reviewed Appraisal

The reviewed reports both identify the subject property as 5,269.24 gross acres located along Hwy
315 and NE 105th St in Marion County, Florida (identified as the Rainey Pastures property).  A legal
description of the subject property was provided in both reviewed reports.

Objective and Use of Reviewed Appraisal

The indicated purpose of the Carlton appraisal is to “estimate the market value of the property in the
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fee simple interest estate in the before and the fee simple estate encumbered by a perpetual
conservation easement in the after.”  Similarly, the Griffith appraisal includes an indicated purpose
to “estimate the “As Is” current market value of the subject and the value subject to a conservation
easement.”

The appraisers appropriately referenced the definition of market value from the “Supplemental
Standards, DEP March 2016.” The intended use of the Carlton appraisal is “to assist the DACS in
making internal decisions regarding the proposed acquisition of a perpetual conservation easement
of the subject tract.”  Similarly, the intended use of the Griffith appraisal is “to assist the intended
users and the client in establishing an offering price on the conservation easement.”

The intended users of both reports were indicated to be the Florida Department of Agricultural and
Consumer Services (also the client of both reports) and the Board of Trustees of the Internal
Improvement Trust Fund of the State of Florida.

Property Ownership Interest of Reviewed Report

The reviewed reports both indicate that the “before” valuation includes consideration to the fee
simple interest while the “after” valuation includes consideration to the subject as if encumbered by
the proposed conservation easement.  The resulting difference in the two valuations represents the
interest associated with the conservation easement rights.

Relevant Dates of Reviewed Report

Date of Report: Carlton (September 1, 2023); Griffith (September 5, 2023)
Effective Valuation Date: July 31, 2023 (both reports)
Inspection Date: July 31, 2023; in addition to both referenced appraisers, Stephen

Albright (review appraiser), Keith Fountain and Mr. Grizzo (both
owner representatives) were present for the inspection

Extraordinary Assumptions and/or Hypothetical Conditions of the Reviewed Report

Both of the reviewed reports include one hypothetical condition.  More specifically, both appraisals
include a hypothetical condition that the proposed conservation easement has been implemented for
the “after” valuation.  Also, both appraisals include an extraordinary assumption that the same exact
terms and conditions of the proposed conservation easement will be implemented if negotiations for
the acquisition are successful.  Both appraisals indicate that the use of both the extraordinary
assumption and hypothetical condition might have affected the assignment results.
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Identify Appraisers of Reviewed Report

Again, one of the reviewed appraisal reports was prepared and signed by W. E. Carlton III, MAI,
SRA (State-Certified General Real Estate Appraiser RZ692; State of Florida) of Carlton Appraisal
Company while the other reviewed report was prepared by Stephen A. Griffith, MAI, SRA (State-
Certified General Real Estate Appraiser RZ320; State of Florida) of Bell, Griffith & Associates, Inc. 
Both reports indicate that “no one provided significant professional assistance to the persons signing
this report.”
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Scope of Work                                                                    
USPAP specifically indicates that for each appraisal and appraisal review assignment, an appraiser
must:

1. Identify the problem to be solved;
2. Determine and perform the scope of work necessary to develop credible assignment results;
3. Disclose the scope of work in the report.

To that end, Amy Phillips of the Florida Department of Agriculture and Consumer Services,
requested a technical review of the two appraisals of the property identified herein for the intended
use described earlier.  As such, the problem to be solved for this assignment is to form an opinion
about the quality of the work under review encompassing completeness, adequacy, relevance,
appropriateness, and reasonableness.  It was also necessary to check that the reports comply with
applicable standards and specific assignment instructions.  The purpose does not include the
development of an independent opinion of value.  To that end, the necessary scope of work to
develop a credible result includes the following.

Review the provided copy of the each identified appraisal report.
The date of my review is August 29, 2023 and date of my review report is September 5, 2023.
Form opinions regarding the credibility and appropriateness of the reviewed reports consistent
with requirements of USPAP and SASBOT.  Again, the specific scope of work of this particular
assignment does not include forming an independent opinion of value.  It is also noted that 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 reports nor has the reviewer inspected the
comparable sales properties presented in the reviewed reports.
Prepare a narrative report consistent with the requirements of USPAP and SASBOT.
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Appraiser’s Descriptive Analysis                                     
The following summarizes the descriptive analysis of the reviewed reports.

The reports include thorough and adequate descriptions of both the subject’s general area (Marion
County) and neighborhood.  The latter including a rural area of northeast Marion County, Florida
just northeast of Silver Springs.  Ocala is the nearest employment and population center only about
seven miles to the southwest.  Major connectors in the area include SR 40 and Hwy 315.  The area
is characterized as rural in nature with a predominance of agriculture, silviculture, recreational and
residential uses.   With respect to both recreational and residential, the area benefits from opportun-
ities associated with the Cross Florida Greenway, Ocklawaha River, Ocala National Forest and
numerous springs in the area (including Silver Springs to the southeast).  While the neighborhood
is characterized in both appraisals as stable in terms of growth stage with little anticipated near term
new development, there is a considerable demand for small to large acreage tracts for blended
residential/agricultural/recreational use.

The subject property is within the reported ownership of Rainey Pastures, LLC and identified as the
majority of PID #16043-000-00 within the records of the Marion County Property Appraiser (the
subject property has been within this ownership for more than the past five years).  This parcel of
record includes a total 2022 assessed value of $2,131,484 (benefitting from agricultural exemption).

The site includes 5,269.24 AC (gross size) and, based on information supplied by the client, includes
approximately 23% wetlands and about 27% within the 100-year flood plain.  The subject is 
irregular in shape and includes gently sloping terrain (range from about 30 feet to just over 60 feet
above sea level) with frontage along the Ocklawaha River.  That being said, much if not all of this
river frontage is inundated by wetlands which significantly limits access/utility of the frontage.  The
site is densely wooded and primarily includes pine plantation (about 67%) along with natural pine,
mixed pine/hardwoods, mixed cypress/hardwoods, food plots and a small amount of open area.  Both
appraisers cite no significantly adverse exceptions from the referenced title commitment dated June
11, 2023 (outstanding reservations for oil, gas and mineral rights dating back to 1944 were deemed
by both appraisers to have no significant adverse influence citing a lack of evidence of the existence
of such resources in the area or at the subject as well as potential lack of right of entry associated
with the reservations). 

The subject includes over 4 miles of frontage on the east right of way of Hwy 315 (county
maintained and paved road) as well as about 1.5 miles of frontage on the south right of way of NE
105th St (also paved and county maintained).  Electricity and telephone are available but central water
and sewer are not available.

The subject includes a zoning of A-1 (general agricultural) and corresponding future land use
designation of rural lands (allowing maximum density of unit per 10 AC).  Division of the subject
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can occur without the formal platting process as long as smaller parcels include at least 660' on
paved county road and have at least 10 AC.

Appraiser’s Valuation and Conclusions                          
In the “before” valuation, both appraisers concluded a similar highest and best use including
primarily silviculture and recreation but also potential for rural residential and agriculture.  In support
of that conclusion, both appraisers cite the subject’s physical attributes as conducive towards these
uses along with the subject’s extensive road frontage which would be highly relevant in terms of
division into smaller acreage parcels (for which there is significant demand in the subject market). 
With respect to the “after” valuation, both appraisers concluded highest and best use limited to
silviculture and recreational (only one division with at least 2,000 AC per parcel and no building
envelopes or ability to convert silviculture to agriculture use). To that end, both appraisers included
a comparison grid/chart of rights before and after placement of the easement which eliminates
significant residential subdivision development potential.  In summary, the appraisers have
adequately and convincingly addressed the issue of highest and best use for the subject property.

The valuation of the subject property includes reliance upon the Sales Comparison Approach which
was explained as the only applicable approach to value for the subject property type in the subject
market (essentially vacant land).  Not surprisingly, there was some overlap of data in the two
appraisal reports (all three of the “before” Carlton sales were used in the Griffith “before” analysis
although none of the “after” sales were the same).  To that end, the Carlton appraisal included the
following comparable lands sales for the “before” and “after” valuations:

[Carlton “Before” Comparable Sales]

Element of Comparison Sale 1 Sale 2 Sale 3

Location Marion Co Marion Co Nassau Co

Sale Date Jan of 2023 Aug of 2021 July of 2022

Size (Gross AC) 12,712.00 2,708.00 1,777.28

Percentage Uplands 30% 10% 36%

Sale Price ($/Gross AC) $2,954 $5,724 $3,292

Adj for Market Conditions 0% 1.085% 1.025%

Adjusted Price $2,954 $6,211 $3,374

Adj for Improvements $0 ($1,477) $0

Adj for Timber +$899 +$624 $727

Adjusted Price $3,863 $5,358 $4,101

Overall Rating Similar Superior Similar

Each of the sales are current and include similar entitlements and the conveyance of the fee simple
interest.  The appraiser included a map, detailed data sheet, aerial photo and deed for each
comparable property.  Other than adjustments for market conditions (supported by trend data with
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appreciation of 6% up to market stabilization in January of 2023), improvements (only Sale 2
required adjustment) and timber (all three sales adjusted upward for inferior contribution of pine
plantation as estimated by the appraiser), the appraiser utilized a qualitative adjustment process for
comparison of the sales with the subject property.  Both methods are widely accepted and appropriate
for this type of valuation.  As described in the prior chart, after quantified adjustment, Sales 1 and
3 are considered similar while Sale 2 is considered superior.  Sales 1 and 3 are considered most
similar overall and weighted.  The appraiser reconciles a final opinion of market value toward the
lower to lower-central tendency of the overall range or $4,000/AC or $21,077,000, rounded.  

[Carlton “After” Comparable Sales]

Element of Comparison Sale 4 Sale 5 Sale 6

Location Escambia Co Jefferson Co Clay Co

Sale Date June of 2022 July of 2020 Jan of 2020

Size (Gross AC) 558.00 1,116.50 1,550.00

Percentage Uplands 60% 94% 30%

Sale Price ($/Gross AC) $1,000 $502 $1,000

Adj for Market Conditions 0% 1.145% 1.175%

Adjusted Price $1,000 $575 $1,175

Adj for Timber +$717 +$906 +$546

Adjusted Price $1,717 $1,481 $1,721

Overall Rating Similar Inferior Similar

Each of the sales are current and include similar entitlements including encumbrance by con-
servation easement.  The appraiser included a map, detailed data sheet, aerial photo and deed for
each comparable property.  The appraiser utilized quantitative adjustment for both market conditions
(same basis as the “before” valuation) as well as timber for each sale.  Otherwise, the qualitative
adjustment process was employed.  Both forms of adjustment are widely accepted and appropriate
for this type of valuation.  From this range, the appraiser reconciles a final opinion of market value
toward the upper tendency (greatest weight to Sales 4 and 5) or $1,700/AC which equates to
$8,957,700, rounded.  The Carlton valuations result in a residual to the easement interest value of
$12,119,300 or $2,300/AC.
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The Griffith appraisal included the following comparable lands sales for the “before” and “after”
valuations:

[Griffith “Before” Comparable Sales]

Element of Comparison Sale 1 Sale 2 Sale 3 Sale 4

Location Marion Co Nassau Co Alachua Co Marion Co

Sale Date Dec of 2022 June of 2022 Sept of 2021 Aug of 2021

Size (Gross AC) 12,712.00 1,777.28 1,449.70 2,708.00

Percentage Uplands 80% 64% 85% 90%

Sale Price ($/Gross AC) $2,954 $3,292 $4,049 $5,724

Overall Rating Inferior Inferior Slight Superior Superior

Each of the sales are current and include similar entitlements with the conveyance of the fee simple
interest.  The appraiser included a map, detailed data sheet, aerial photo and deed for each
comparable property.  The appraiser utilized a qualitative adjustment process for comparison of the
sales with the subject property which is widely accepted and appropriate for this type of valuation. 
As described in the prior chart, Sales 1 and 2 are considered inferior while both Sales 3 and 4 are
considered superior to some degree.  The appraiser reconciles a final opinion of market value toward
the central tendency or $3,900/AC or $20,550,000, rounded.  

[Griffith “After” Comparable Sales]

Element of Comparison Sale 5 Sale 6 Sale 7 Sale 8

Location Highlands Co Clay Co Jefferson Co Clay Co

Sale Date Jan of 2023 Oct of 2018 Aug of 2020 July of 2021

Size (Gross AC) 3,370.00 2,608.00 1,133.00 997.83

Percentage Uplands 83% 76% 62% 97%

Sale Price ($/Gross AC) $1,161 $1,300 $2,383 $2,350

Overall Rating Inferior Slightly Inferior Superior Superior

Each of the sales are current (acknowledging relatively limited availability of truly comparable
encumbered sales) and include similar entitlements including encumbrance by conservation
easement.  The appraiser included a map, detailed data sheet, aerial photo and deed for each
comparable property.  The appraiser utilized a qualitative adjustment process for comparison of the
sales with the subject property which is widely accepted and appropriate for this type of valuation. 
As described in the prior chart, Sale 5 is inferior, Sale 6 is slightly inferior and Sales 7/8 are both 
superior.  The appraiser reconciles a final opinion of market value toward the lower-central tendency
or $1,500/AC which equates to a value of $7,904,000, rounded.  The two Griffith valuations result
in a residual to the easement interest value of $12,646,000 or $2,400/AC.

The appraisers also provided opinions of reasonable marketing time and reasonable exposure time
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for the valuations (6 to 12 months for Carlton; 12 to 24 month exposure time for Griffith with a
slightly longer marketing time of 12 to 36 months).  Finally, the appraisers  provided a completed
Bureau of Appraisal - Appraisal Checklist in the Addenda of the reports.

The appraisals reflect a reasonable range of opinions of market value with a variance of just over 4%.
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Final Review Analysis and Comments                             
The reviewed reports were found to be well presented, comprehensive and informative in terms of
the  description of the subject’s physical and locational attributes as well as the valuation process. 
Further, the reports were prepared in substantial conformance with requirement of both USPAP and
SASBOT.  Only relatively minor revisions were required of the appraisers.

The highest and best use analysis of each report included specific consideration to each of the four
tests and results in a convincing conclusion.  The appraisers have appropriately relied upon the Sales
Comparison Approach for the valuation.  In that regard, the approach benefits from current and
relevant sales for the “before” and “after” valuations which are from the subject market area and 
include similar highest and best use.  The adjustment procedure was effectively employed in both
reports and resulted in convincing conclusions of market value.  While both reviewed reports
included the same extraordinary assumption and hypothetical condition referenced earlier, this
review assignment requires no additional extraordinary assumptions or hypothetical conditions.

In summary, the appraisal reports referenced herein are considered acceptable and approvable by the
signed reviewer.
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Certification                                                                        
The undersigned certifies 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 assump-
tions and hypothetical conditions stated in this review report and are my personal, impartial and
unbiased professional analyses, opinions and conclusions.

3. I have no present or prospective interest in the property that is the subject of this report and no
personal interest with respect to the parties involved.

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

5. My engagement in this assignment was not contingent upon developing or reported predeter-
mined results.

6. My compensation is not contingent on an action or event resulting from the analyses, opinions,
or conclusions in this review or from its use.  Further, my compensation for completing this
assignment is not contingent upon the development or reporting of predetermined assignment results
or assignment results that favors the cause of the client, the attainment of stipulated result, or the
occurrence of a subsequent event directly related to the intended use of this appraisal review.

7. To the best of my knowledge and belief, the reported analyses, opinions and conclusions were
developed, and this report has been prepared, in conformity with the requirements of the Code of
Professional Ethics and the Standards of Professional Practice of the Appraisal Institute, the
Uniform Standards of Professional Appraisal Practice and the Supplemental Appraisal Standards
for the Board of Trustees Division of State Lands, Bureau of Appraisal, Florida Department of
Environmental Protection, March 2016.

8. The appraisal reviewed is in substantial compliance with the Uniform Standards of Profession-
al Appraisal Practice, the Supplemental Appraisal Standards for the Board of Trustees, as well as
Rule 18-1.006, Florida Administrative Code (FAC).

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

10. I have made a personal inspection of the property that is the subject of the reviewed report.
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11. No person added significant real property appraisal or appraisal review assistance except as
specified.

12. Uniform Standards of Professional Appraisal Practice require appraisers, prior to accepting
assignments, to possess experience and skill necessary for completion, or:

A. Disclose lack of knowledge and/or experience before assignment acceptance.
B. Take necessary and appropriate steps to complete assignment competently.
C. Describe lack of knowledge and/or experience in appraisal report.
D. Describe steps taken to complete assignment competently in appraisal report.

I have performed appraisals and/or review of properties similar to the subject (including Marion
County and a wide variety of conservation easements) for various private- and public-sector clients
for more than 29 years.

13. At the date of this report, I, Stephen J. Albright, Jr., have completed the continuing education
program for Designated Members of the Appraisal Institute.

14. As of the date of publication of this review report, I have completed no professional services
(appraisal or otherwise) associated with the subject property of the reviewed report within the three
years preceding this assignment. 

                                               
Stephen J. Albright, Jr., MAI
State-Certified General Real Estate Appraiser #RZ2392
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Addendum
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Stephen J. Albright, Jr.
Curriculum Vitae

Employment
Professional Golf, Tommy Armour and T.C. Jordan Tour (1992-1993)
Marion and St. Johns County School Boards, School Teacher (1993)
Albright & Associates, Ocala, Inc. (1994 to 2002)
Stephen Albright & Associates, Inc. (2002 to present)

Formal Education
University of North Carolina, Chapel Hill, NC; BA, Psychology, 1992

Professional Designations
State-Certified General Real Estate Appraiser, RZ2392
Member, Appraisal Institute, MAI

Professional Organizations/Service
Appraisal Institute, East Florida Chapter (Former Board Member)
Ocala/Marion County Multiple Listing Service

Community Organizations/Service
Ocala Metro Chamber & Economic Partnership (Member)
First Presbyterian Church of Ocala (Former Elder)
Community College of Central Florida Foundation (Former Board Member)
Silver Springs Rotary Club (Former Board Member)
Ocala Vision 2035 Leadership Group
Mastering the Possibilities (Board of Directors)
First Tee of Greater Ocala (Board of Directors; Past President)
Florida State Golf Association (Board of Directors; Executive Committee)

Specialized Services

[Expert Witness]

5th Circuit- Marion County, Citrus and Lake Counties

[Arbitration/Mediation Hearings]

Marion County, Florida Ignatius Ciesla v. Bonded Builders Home Warranty (2006)

[Special Magistrate]

Marion County Value Adjustment Board Hearings (2008-2022)
Citrus County Value Adjustment Board Hearings (2010-2014)

[Speaking Engagements]

International Association of Assessing Officers - Florida Chapter
2015 TPP Seminar - VAB Special Master Panel - Lake Mary, Florida
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