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Project: Red Hills Conservation (Form Revised 11/10)

P Atforney
Date: -z,) s \ 108t
OPTION AGREEMENT FOR SALE AND PURCHASE

WHEREAS, GEM LAND COMPANY, an Ohio company, whose address is 20600 Chagrin Blvd. Unit
430, Shaker Heights, OH, 44122, is/are the owner(s) in fee simple absolute of certain lands in Jefferson and Leon
County, Florida, more particularly described below; and

WHEREAS, the owner(s) intend(s) that the conservation values of the referenced property be preserved and
maintained by the continuation of land use patterns existing at the time of this grant that do not significantly impair or
interfere with the property’s conservation values; and

WHEREAS, the owner(s) further intend(s), as owner(s) of the property described in this Option Agreement,
to convey to the Board of Trustees of the Internal Improvement Trust Fund of the State of Florida the right to preserve
and protect the conservation values of the referenced property in perpetuity; and

WHEREAS, the Board of Trustees of the Internal Improvement Trust Fund of the State of Florida is
authorized to acquire conservation easements for the purpose of protecting natural, scenic or open space values of real
property, assuring its availability for agricultural, forest, recreational or open space use, protecting natural resources,
maintaining or enhancing air or water quality, or preserving sites or properties of historical, architectural,
archaeological or cultural significance; and

WHEREAS, the Board of Trustees of the Internal Improvement Trust Fund of the State of Florida desires to
honor the intentions of the owners to preserve and protect in perpetuity the conservation values of the property for the
benefit of this generation, the generations to come and the people of the State of Florida, pursuant to section 704.06,
Florida Statutes;

NOW, THEREFORE:

THIS AGREEMENT is made this day of , 20____ - between GEM LAND
COMPANY, an Ohio company, whose address is 20600 Chagrin Blvd. Unit 430, Shaker Heights, OH, 44122, as
"Seller" and the BOARD OF TRUSTEES OF THE INTERNAL IMPROVEMENT TRUST FUND OF THE STATE
OF FLORIDA ("Trustees"), whose address is Florida Department of Environmental Protection, Division of State
Lands, 3900 Commonwealth Blvd., Mail Station 115, Tallahassee, Florida 32399-3000, as "Buyer". Buyer's agent
in all matters shall be the Division of State Lands of the Florida Department of Environmental Protection ("DSL").

I GRANT OF OPTION. Seller hereby grants to Buyer the exclusive option to purchase a perpetual
conservation easement (the “Easement”) in the real property located in Jefferson and Leon County, Florida, described
in Exhibit "A", (the "Property"), in accordance with the provisions of this Agreement. This Option Agreement
becomes legally binding on execution of this Agreement, but exercise of the option is subject to approval by Buyer
and is effective only if DSL gives written notice of exercise to Seller.

2. OPTION TERMS. The consideration for the option granted by this Agreement is $100.00 (“Option
Payment”). Upon execution of this Option Agreement by DSL, DSL will apply to the Chief Financial Officer for a
state warrant in the amount of the Option Payment, which, will be forwarded to the escrow agent to hold for the benefit
of Seller. The Option Payment is non-refundable such that Seller shall be entitled to retain the Option Payment
regardless of whether Buyer exercises the Option; Provided, however, the Option Payment shall be credited toward
the purchase price at closing if Buyer timely exercises the option as discussed below. The option may be exercised
during the period beginning with Buyer's approval of this Agreement at a regularly scheduled meeting of the Governor
and Cabinet sitting as the Trustees, and ending 120 days after Buyer's approval of this Agreement ("Option Expiration
Date"), unless extended by other provisions of this Agreement. If Buyer's funds in the amount of the purchase price
(as hereinafter defined in paragraph 3.A.) are not available by the Option Expiration Date the period of exercise of the
option may be extended until such funds become available, not to exceed 60 days after the Option Expiration Date,
by written notice to Seller. If Buyer’s funds are not available at the end of the 60-day extension then this Agreement
shall terminate and neither party shall have further obligations under the provisions of this Agreement. If Buyer does
not exercise its option by the Option Expiration Date, as extended if applicable, then the escrow agent is directed to
release and disburse the Option Payment to Seller the following day. If Buyer does timely exercise its option, then
escrow agent shall credit the Option Payment toward the purchase price paid by Buyer at closing.
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ADDENDUM
BENEFICIAL INTEREST AND DISCLOSURE AFFIDAVIT
(CORPORATION/PARTNERSHIP)

Before me, the undersigned authority, personally appeared Stephen E. Conlin ("Affiant"), this _____ day
of February, 2022, who, first being duly sworn, deposes and says:

1) That Affiant is the President of Gem Land Company, as “Seller”, whose address is 20600 Chagrin
Boulevard, Suite 430, Shaker Heights, Ohio 44122, and in such capacity has personal knowledge of the matters
set forth herein and has been duly authorized by Seller to make this Affidavit on Seller’s behalf. That Seller is the
record owner of the Property. As required by Section 286.23, Florida Statutes, and subject to the penalties
prescribed for perjury, the following is a list of every "person™ (as defined in Section 1.01(3), Florida Statutes)

holding 5% or more of the beneficial interest in the disclosing entity: (if more space is needed, attach separate

sheet)
NAME ADDRESS INTEREST
Robert L. Lawrence and Jill M. Jill M. Scherff 35.17588%

Scherff, Trustees U/A/W Louise H. 255 E. Fifth Street
Ingalls Dated November 7, 1969, Suite 1900

fbo Anne I. Lawrence Cincinnati, OH 45202

James R. Bright and Louise H. c/oJames R. Bright 5.02513%
Ingalls, Co-Trustees of the Power of Schneider Smeltz Spieth Bell LLP

Appointment Trust U/A/W David S. 1375 E. Ninth Street, Suite 900

Ingalls, Jr., Dated December 16, Cleveland, Ohio 44114

1992, fbo Redmond Ingalls

James R. Bright and Willard W. c/o James R. Bright 7.03518%
Brown, Jr., Co-Trustees of the Schneider Smeltz Spieth Bell LLP

Generation-Skipping Trust U/A/W 1375 E. Ninth Street, Suite 900

Louise 1 Brown Dated January 12, Cleveland, Ohio 44114

1998 fbo Willard W. Brown, Jr.

James R. Bright and Barbara ¢/o James R. Bright 7.03518%
Brown, Co-Trustees of the Schneider Smeltz Spieth Bell LLP

Generation-Skipping Trust U/A/W 1375 E. Ninth Street, Suite 900

Louise I. Brown Dated January 12,  Cleveland, Ohio 44114

1998 fbo Barbara Brown -

BRES - 141.1, Revised 01/22/15
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Robert L. Lawrence and Jill M. Jill M. Scherff 7.03518%
Scherff, Trustees Louise H. Ingalls 255 E, Fifth Street

1969 Decanted Trust Agreement for  Syite 1900

the Benefit of Kathleen Vignos and  Cincinnati, OH 45202

the Descendants of Kathleen Vignos

Endicott P. Davison Jr., Trustee 9.38023%
LPOA JID TR 11-7-69 & TR 10-

31-68 FBO EPD JR & DESC.

David 1. Davison, Trustee LPOA P.O. Box 81043 9.38023%

JID TR 11-7-69 & TR 10-31-68 Seattle, WA 98108

FBO DID & DESC.

Malcom P. Davison, Trustee LPOA 9.38023%

JID TR 11-7-69 & 10-31-68 FBO

MPD & DESC.

2) That to the best of the affiant's knowledge, all persons who have a financial interest in this real estate
transaction or who have received or will receive real estate commissions. attorney's or consultant's fees or any
other fees. costs. or other benefits incident to the sale of the Property are: (if non-applicable, please indicate

“None” or “Non-Applicable”)

NAME ADDRESS REASON FOR PAYMENT AMOUNT
Marion D. Lamb, III 217 Pinewood Drive Seller Real Undetermined
Tallahassee, FL 32303 Estate Attorney By the hour

3) That, to the best of the Affiant's knowledge, the following is a true history of all financial transactions
(including any existing option or purchase agreement in favor of affiant) concerning the Property which have
taken place or will take place during the last five years prior to the conveyance of title to the State of Florida: (if

non-applicable, please indicate “None” or “Non-Applicable”)

Name and Address Type of Amount of
Of Parties Involved Date Transaction Transaction
NONE

BRES - 141.1, Revised 01/22/15
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FLORIDA DEPARTMENT OF e
Environmental Protectlon Jeanatts Nufiez

LL. Governor
Marjory Stoneman Douglas Building st
3900 Commonwealth Boulevard g::',gg;
Tallahassee, FL 32399
MEMORANDUM
To: Diane McKenzie, GOC III, Bureau of Real Estate Services
FROM: Julie Story, Senior Appraiser, Bureau of Appraisal
APPROVED BY: Jay Scott, Chief, Bureau of Appraisal
SUBJECT: Appraisal Approval Memorandum
DATE: January 7, 2022
Project: Red Hills Conservation
B/A File No.: 21-8337
County: Jefferson and Leon
Fee Appraisers: (1) Stephen A. Griffith, MAI, SRA Date of Value: 10/25/2021
(2) Stephen J. Albright, Jr., MAI Date of Value: 10/25/2021
Review Appraiser:  Rhonda Carroll, MAI, AI-GRS Date of Review: 1/6/2022
Owner Lamd Size Appraised Maximum Value Divergence
(Acres) Values
(1) $4,959,000* . 5
Gem Land Company 4,132 2) $4.958,000% $4,959,000 0.0%

*Appraised Value of the Conservation Easement

COMMENTS ON DIVERGENCE:
The divergence in value falls within the acceptable range as indicated in 18-1.006, Florida Administrative Code.

SUMMARY OF COMMENTS:
An administrative review of the appraisals and the attached appraisal review memorandum performed for the
above referenced property has been conducted.

The contract review appraiser conducted a “technical review” which is a detailed review of the appraisals of the
above referenced property. In the technical review, the review appraiser provides a certification indicating that
the appraisal reports and the appraisal review were performed in accordance with the Uniform Standards of
Professional Appraisal Practice as well as with the current edition of the Supplemental Appraisal Standards for
the Board of Trustees.

The review appraiser’s memorandum and comments as to the content and appropriateness of the methods,
techniques and data are accepted. The review appraiser states that the appraisal reports comply with the required
standards and are approved as reviewed.

Julie Story st Jay F. Scott ose zzzoiorssuir

-05'00' -05'00"
Staff Appraiser Chief Appraiser

07 Appraisal_Approval w_Review 2appraisers
Revised: 10/16/2021
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Rhonda A. Carroll, MAI CARROLL PO. Box 2501
St. Cert. Gen. REA RZ459 APPRA’SAL Tallahassee, FL 32316

COMPANY, INC.

Office (850) 575-1999 / Fax (850) 575-1911
www.CarrollAppraisal.com

DATE: January 6, 2022

TO: Julie Story, Senior Appraiser
Bureau of Appraisal

FROM: Rhonda A. Carroll, MAI, AI-GRS
Fee Review Appraiser
Carroll Appraisal Company, Inc.

SUBJECT: Red Hills Conservation
B/A File #21-8337
Gem Land Company
Leon and Jefferson Counties, Florida

As requested, | have made a field review and technical review of the appraisal reports for the parcel
referenced above. The appraisals were prepared by Steve Griffith, MAI, SRA and Steve
Albright, Jr., MAIL. Mr. Griffith’s appraisal is dated January 6, 2022 and reflects a date of value
of October 25, 2021. Mr. Albright’s report is dated December 24, 2021 and also reflects a date
of value of October 25, 2021.

GENERAL INFORMATION AND SCOPE OF REVIEW

The fee simple interest was appraised, and a value was obtained; this value is referred to as the
“before” value. Then the value as though encumbered was estimated, known as the “after” value.
The difference between the figures reflects the value of the easement. The purpose of the
appraisals is to provide an opinion of the impact of a proposed restrictive easement on the property.
The scope of this review included inspecting the subject parcel and all comparable sales which
were relied upon in forming the opinions of the value of the parcel. The appraisal reports were
reviewed to determine their completeness, accuracy, adequacy, relevance and reasonableness.
Where necessary, revisions were requested for clarification/corrections in the appraisals, and this
review report reflects my opinions after corrections have been received. In conducting my review
analysis, | reviewed sales records to ascertain if there were any additional sales which the
appraisers should have considered in their reports. | possess geographic competence, as | have
been appraising real estate in this area for approximately 35 years. Additionally, | personally own
a 600 acre tract encumbered with a restrictive easement, and have bought and sold property
encumbered with restrictive easements, as well as negotiated one.
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MEMORANDUM
Julie Story
January 6, 2022
Page Two (2)

The appraisals were reviewed to determine their compliance with the Supplemental Appraisal
Standards for Board of Trustees, revised March 2016, the Uniform Standards of Professional
Appraisal Practice (2020-2021), with an effective date of December 31, 2022. After revisions,
both appraisals comply with minimum appraisal standards as stated in both publications. By way
of signing this review memorandum, the appraisals are complete and I have formed the opinion
that the appraisals are well supported. The divergency of the restrictive easement value is 0.0%.

The following table summarizes the value conclusions reached by the appraisers:

Appraisers Before Value After Value Restrictive
Easement Value
Griffith $23,966,000 $19.007,000 $4,959,000%*
Albright $24,792,000 $19.834,000 $4,958,000*
*Both appraisals are subject to the hypothetical condition that the proposed easement exists in the after scenario.
OWNER OF RECORD
Gem Land Company

20600 Chagrin Blvd., Ste 430
Shaker Heights, OH 44122

PRIOR SALES PAST FIVE YEARS/CURRENT LISTING HISTORY

There have been no recorded sales of the subject property within the past five years. As of the
date of valuation, the subject property was owner-occupied and not formally offered for sale or
lease.

CLIENT

The client of the appraisals and of the review is The Bureau of Appraisal of the Department of
Environmental Protection.

INTENDED USE/INTENDED USERS

The mntended use of these appraisals is to assist the State of Florida with purchase decisions, and
an offering price on the conservation easement. The intended users of this appraisal are the
Bureau of Appraisal of the Florida Department of Environmental Protection (DEP) and the Board
of Trustees of the Internal Improvement Trust Fund of the State of Florida (TIITF). There are no
other authorized users of the report. The intended use of the review is to evaluate compliance with
the applicable standards and the client’s instructions, and whether the appraisals under review are
appropriate for their intended use.
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MEMORANDUM
Julie Story
January 6, 2022
Page Three (3)

PURPOSE OF THE REVIEW

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 and
to assure that the appraisals conform to the Uniform Standards of Professional Appraisal Practice
(USPAP) Supplemental Appraisal Standards for the Board of Trustees (SASBOT).

NEIGHBORHOOD DESCRIPTION

The subject neighborhood is located in North Florida and South Georgia, between Tallahassee and
Thomasville and is known as the Red Hills Plantation Belt. This area includes approximately
436,000 acres of rolling hills and red clay soils, which are highly conducive towards quail
plantation use. The immediate boundaries of the neighborhood are identified as northwestern
Jefferson County and northeastern Leon County.

The subject is located in both Leon and Jefferson counties. The neighborhood is generally bounded
by the Florida/Georgia line to the north, US Hwy. 19 to the east, US Hwy. 90 to the south and
Veterans Memorial Drive to the west. Access to the subject is provided by extensive frontage
along multiple roads. They include Lake Road/TS Green Road, South Norias Road and Hopkins
Landing Road.

Much of northern Jefferson and Leon County consists of timber/agricultural land. Land uses in
the neighborhood are primarily recreational, rural residential and agricultural in nature. The
subject’s immediate area includes a predominance of agricultural, recreational uses (hunting) and
conservation. Mid-sized commercial and office uses are located to the southeast in the City of
Monticello.

One of the defining features of the immediate area is Lake Miccosukee. This lake is quite popular
for boating, fishing and duck hunting. There are several boat ramps which provide access to the
lake. Electricity is currently available in the neighborhood. Water in the area is by private wells
and the sewerage disposal is via private septic systems.

Both appraisers have provided a good description of the neighborhood in their appraisals, with
detailed analysis of property types in the area. Mr. Griffith stated that he anticipates little growth
for the rest of the neighborhood and goes on to say that it is unlikely that the land use of the subject
will change in the near future. No economic change is expected in the area which would change
the highest and best use. The general character of the neighborhood should remain stable for
several years to come. | agree with this conclusion based on my observations of the area over the
last 35 years.
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MEMORANDUM
Julie Story
January 6, 2022
Page Four (4)

SITE DESCRIPTION

The subject consists of 4,132 acres with 3,735 being classified as uplands (90%). The remaining
397 acres are wetlands, which are scattered throughout the property. The acreages for the property
were provided by DEP’s Survey and Mapping. The site is irregular in shape with frontage along
several roads and Lake Miccosukee (3 miles +/-). There are multiple roads that provide access to
and throughout the property and they are considered adequate for a tract of this size.

The site has a rolling terrain with elevations ranging from about 110 feet to about 230 feet. The
lower elevations are near the westerly area near the lake. It was noted that at least one bald eagle’s
nest was observed during the inspection. The property benefits from a rolling terrain of both
natural upland hardwoods, planted pines of various ages, cypress in or near the wetlands as well
as food plots and pasture areas.

The property consists of 10 contiguous Tax ID’s. One is located in Leon County (185.18 acres),
with the other nine in Jefferson County (4,157.10 acres). It was noted by the appraisers that the
10 Tax ID’s totaled 4,342.28 acres (based on PA records), however only 4,132 acres are being
appraised.

The appraisers have provided good descriptions of the site in their appraisals.

ZONING/FUTURE LAND USE

The subject is positioned in and governed by jurisdiction and comprehensive plans of both Leon
and Jefferson County.

Leon County has a Future Land Use and Zoning designation of Rural, which allows a maximum
density of one unit per 10 acres. Jefferson County includes the Agri-20 designation which allows
for a maximum density of one unit per 20 acres.

Both appraisers have provided a detailed description of the uses allowed within each
Zoning/Future Land Use for each county. Please refer to each report for an in-depth discussion
of what is allowed. The subject’s current use of recreational and agricultural is consistent with
these designations.

EASEMENTS, RESERVATIONS AND RESTRICTIONS

e Easement in favor of Tri-County Electric Cooperative, Inc. contained in instrument
recorded March 3, 1997 per O.R. Book 387, Page 180, Public Records of Jefferson County,
Florida.
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MEMORANDUM

Julie Story
January 6, 20
Page Five (5)

22

e Another Title Commitment mentioned was for Terms and Conditions of Unrecorded
Agreement between Gem Land Company and Southeast Forest Industries, Inc. pursuant to
the amendment recorded in O.R. Book 2887, Page 2024, Public Records of Leon County.
While the actual agreement referenced in this recorded amendment was not available, the
amendment document indicates that the agreement was extended only to July 31, 2003.
In that regard, it is assumed that this unrecorded agreement has terminated.

ASSESSMENT INFORMATION (2021)

The following table reflects the assessment information for the subject parcels:

[2021 Assessment Information - Jefferson and Leon County, Florida]

Parcel 11X Size (ML) Jusd! Alarkoet Assessed Taxakle laxes
1927 G000 | Leon) IR5.18 5740,720 L5600 56,500 42320
01 =28 -3 E U000 100000 | Befferson) RAT.d S1.955,142 5266904 5266904 £3.705.04
01525 = E - U000 1= (00D BefFerson) 2t (o} S 1000 Ol 06,045 L46,045 £1.320.68
=M E -4 E - 000 -000 100K { b f¥ersom) 3190 S63E, 00 S100,570 S100,57 £1,406.18
-3 -3 E U000 10001 0 { befferson) d5.64 3136,900) £12,165 £12, 165 S168.42
A 1 -3 8 =4 E OO -0 101 (N0 BefFerson) 6500 52 BST, 500 51965035 S196,593 27211
A 230 A E-CU0-000 100000 { BefFerson) ) 52 K53, 0 S 312 Shi,312 £2 B2H.58
3330 -4 E-OU0-(G0- (00 ( Jelferson) 224 .86 51,157,742 X27,191 127,191 £4.160.53
A5-3M -3 E-CHWH0-00 ] 1 (000 | BefFerson) 51160 5806, 207 S544 404 S544 404 £8.891.79
-3 N OO0 ] 000 | JeETerson LEENL] £749,341 £322 647 $322 647 L5 14365
Totals: d3412R $11.985.572 SL028, 735 SLI2K.TI5 S31.1TH.TH
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MEMORANDUM

Julie Story
January 6, 2022
Page Six (6)
The following maps are from the appraisers’ reports and depict the location of the subject tract:
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MEMORANDUM
Julie Story
January 6, 2022
Page Seven (7)

Wetlands: 397 Acres
Uplands: 3,735 Acres
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MEMORANDUM
Julie Story
January 6, 2022
Page Eight (8)

The photos on the next several pages were taken at the time of the inspection and are from the
Albright report.

Photo 1: Representative view of subject’s frontage on south right of way of Lake Rd: subject
acreage at left in photo.

Photo 2: View of S. Norias Rd as 1t extends south from Lake Rd: subject property at right in
photo.
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MEMORANDUM
Julie Story
January 6, 2022
Page Nine (9)

\

Photo 4: Representative interior view of selectively cleared and well managed pine plantations.
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MEMORANDUM
Julie Story
January 6, 2022
Page Ten (10)
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Photo 6: Representative interior view of car trail system which extends throughout the subject

property.
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MEMORANDUM
Julie Story
January 6, 2022
Page Eleven (11)

Photo 8: View of one of numerous food plot areas (comn) throughout the interior of the subject
property.
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MEMORANDUM
Julie Story
January 6, 2022
Page Twelve (12)
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Photo 9: Representative view of oak hammock area at interior of the subject property.
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Photo 10: View, facing westerly from the interior, of the subject’s frontage on Lake
Miccosukee (just visible in distance).
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MEMORANDUM
Julie Story
January 6, 2022
Page Thirteen (13)

“AS IS”/ “BEFORE” VALUE
VALUATION OF THE PROPERTY BEFORE THE RESTRICTIVE EASEMENT

Since the property is first being valued in “as is” condition, without consideration for the impact
of the proposed restrictive easement, the property was appraised in a traditional manner. The
highest and best use was determined and sales with a similar highest and best use were used by the
appraiser.

HIGHEST AND BEST USE-BEFORE

The concept of highest and best use is based upon the premise that a property should be valued
based on the use which will produce the highest market value and the greatest financial return.
This use must be legally permissible, physically possible, financially feasible and maximally
productive.

Mr. Griffith concluded that the highest and best use analysis was for continued use as
agricultural/silvicultural/recreational use.

Mr. Albright also concluded that the highest and best use was for continued
agricultural/recreational use (quail plantation) with potential for future residential division.

Both appraisers recognize the very limited development potential of the tract. They agree that the
tract is suitable only for continued use as a recreational tract (quail plantation) silvicultural and
agricultural at the present time. Based on my familiarity with the area and current trends, I concur
with this conclusion.

BEFORE VALUATION-GRIFFITH APPRAISAL

Since the property is vacant, the sales comparison approach was relied upon. Mr. Griffith analyzed
four sales which ranged in size from 1,145.13 acres to 4,563.35 acres. The sales occurred between
May 2019 and October 2021. Prior to adjustments, the sales ranged in price per acre from $3,645
to $6,288. Mr. Griffith considered adjustments for conditions of sale, financing, market
conditions, location, frontage/water, size, wetlands, highest and best use, utility, road
frontage/access, improvements, timber, utilities and use/zoning. He applied qualitative
adjustments to the sales and concluded that two sales were similar, one sale was inferior, and one
sale was slightly superior. Mr. Griffith concluded a value of $5,800 per acre. This reflected a
value indication of $23,966,000 (RD). Mr. Griffith’s conclusion is reasonable and is well
supported. His sales share the same highest and best use as the subject.
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MEMORANDUM
Julie Story
January 6, 2022
Page Fourteen (14)

BEFORE VALUATION-ALBRIGHT APPRAISAL

Mr. Albright analyzed three sales which ranged in size from 1,145 acres to 4,563 acres. The sales
occurred between May 2019 and October 2021. Prior to adjustments, the sales ranged in price
per acre from $5,652 to $6,288. Mr. Albright considered adjustments for property rights,
financing, condition of sale, time/market conditions, location, size, shape/configuration,
landscape/aesthetics, upland percentage, improvements, and entitlements. Mr. Albright
concluded to a value towards the upper central tendency of the range at $6,000 per acre. This
reflected a value indication of $24,792,000. Mr. Albright’s conclusion is reasonable and 1s well
supported. His sales share the same highest and best use as the subject.

Mr. Albright’s three sales were all used by Mr. Griffith.

The following table summarizes the “Before” value conclusions reached by the appraisers:

Appraiser Before Value
Griffith $23,966,000
Albright $24,792,000
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MEMORANDUM
Julie Story
January 6, 2022
Page Fifteen (15)

“SUBJECT TO”/ “AFTER” VALUE
VALUATION OF THE PROPERTY AFTER THE RESTRICTIVE EASEMENT

The subject parcel is proposed to be encumbered with a restrictive easement. The value of the
restrictive easement is based on a “before” and “after” analysis of the property. This process
involved appraising the subject property in the “before” situation as not encumbered by the
easement, and then appraising the tract as if the easement is in place. The difference between the
two figures represents the value associated with the acquired easement rights.

In a typical valuation after a proposed conservation/restrictive easement is in place, appraisers
consider sales of tracts which sold either

e with a restrictive easement in place similar to that of the proposed subject easement or

e with a similar highest and best use to that of the subject, in that there was no likelihood of
development either due to environmental issues, topography or location.

Each appraiser has prepared a summary of the impact which the proposed project easement will
have on the property. Their summaries follow:

SUMMARY OF RIGHTS AS PREPARED BY MR. GRIFFITH

Page 1
COMPARISON OF RIGHTS BEFORE AND
AFTER CONSERVATON EASEMENT

RIGHT BEFORE AFTER IMPACT
Transferability Owner has the right to | Owner must notify [nsignificant

sell, rent or morteape. Grantee of intent to sell.
Division of Owner has the night to | Only & subdivisions are | Moderate Impact
Property Subdivide into 215, 10 | allowed of not less than | since there is

to 20 acre residential 200 acres some demand

parcels
Development Development potential | Only six residential homes | Moderate Impact
Rights & 15 with a maximum of 15,000 | since  there s
Entitlements one dwelling unt per SF of impervious areas. SOHe

10 to 20 acres.
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SUMMARY OF RIGHTS AS PREPARED BY MR.

Page 2

GRIFFITH

development
potential

Construction

Development as
permutted by the
current Zoning
ordinance

Only 51X permanent
residential units permitted
and one hunting cabin no
muore than 1,500 SF.

Moderate Impact

development
potential

there 18

Agriculiural Uses

Silviculture and
agricultural are

Current  silviculture and
agricultural activities  are

Minor impact.

Upland Areas

Agnculiural uses in

allowed. allowed m wuplamd areas
consisting of 3,733 acres.
Expansion of Permutted. Cannot expand to a more | Minor impact to

significant agricultural use.

reflect best
management
practices.

Roads

Permitted in
accordance
with zomng.

Only existing roads

[nsigrificant

Hunting Rights

Permutted in
accordance

with state and local
laws

Perimtted.

Commercial Mining

Mot permitted

Mot permitted

Enjoyment

Public Access'Cuiet

Public ACCESS
permitted

Public access permitied
only with owner’s

Minor impact

Clearing

only with owner’s approval, except for on-
approval. COINE MOnIoring.
Timber/Land Allowed Mo harvesting in natural Minor impact

areas consisting of 399
acres

SIACE MINGT
timber value in
wetland areas

Control of Exotics

Property owner’'s

Control to greatest degree

Shight impact

discretion possible since it ig in the
best interest to
control exotics
for silviculture
Carbon Credits Allowed before the Same Mo impact
conservalion easement
Mitigation Bank Allowed Prolubited after the Minor impact

casement
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SUMMARY OF RIGHTS AS PREPARED BY MR. ALBRIGHT

[Before and After Analysis of Conservation Easement Impact|

Rights

“Before™

“After™

Impact

Trumsfierabality

Owner has unlimated mghts to sell, kease or

marlgage.

Orwner has nght o sell, lease or
morgage. Crantee (Sale of Florida)
has the right of first refisal.

Mimmal as the owner retams reghts 1o
sell, lease or morgage.

Subdrveson

Owner has the nmeht 1o subdivade the

pruperty as permilted by futume land wse

and #onmng regulstions.

Orwvner retams he right 1o divide the
property inlo a total of {8 lots with
each parcel no kess tham 200 AC.

Significant as the owner loses all
rights 1o subdivide the property
{particularly relevant due to the sz
of the subject tract).

Future Development Raghts

Owner has the right 1o develop the
maximim number of residences and

related struciures as permuiited by current
county regulations (predomnant maximum

demsaty of | umit per 20 AC).

Orwner lozes all future development
rights with the exception of the mght
lor ressdential arcas an (&) of the {8}
polential smaller lots. Resdential
areas include nesidence, driveway
and vuthuibdmgs (15,000 5F of wal
impervious arca per lot). Each
resxdembial area also allowed
contzguous 2 AC of pasture with
related oul-bukdmgs allowed.
Fmally, one new hunling cabin of not
muore than 1,500 SF on 2.5 AC.

Sigmificant as the owner loses a
sugmificant level of nghts 10 develop
the property lor any use.

Site Development

Essentially unlimated abahity 1o develop

adlditiomal roads and other supportmg site
mprovements {docks, fences, drinage,

elch

Contmued use of exmsting sile
improvements bul new sale
development limited 1o those m
suppor! of existing agriculieral uses.
The owner relams the nght o
comtruct one dock on Lake
Miccosukee.

Mudertely sigmficanl

Access o Property

Owner has exclusive mghils to access the

property and control other acoess.

Orwner has the nght 1o control and
restnel pubhic access; however,
casemen! holder as nght of access
and penodic nspechion mven
reasormable nolice.

Modemte comsadermng the owner
currently can contred puble access
and the easement holders entry will
only likely be occasional and not
mkrusive.

Agmiculiural Use

Owner has the right 1o mamlain

agriculiural uses comsistent with current

moming regulabions.

Orwner may continue exsiing
agrsculural operations (timber, food
plots) within upland areas.

Low 1o moderale impact on value as
umber production 15 the mosl
appropreale agriculiural use for the
propery.

Recreational Use (hunlmg)

Owner has nghts o wse property lor
recreation and humtmg, fishing.

Orwner has nghts for contimued
recreational {bummg and I'|>h|:|1g:| (1=

Mimmal impact on value (owmner
relamns recreational raghis).

Mimng or Excavaton

Mot permatted excepl by special use
permil; no oulstnding ol & s
reservalions.

Exploration of oal, gas or other
mmnerals s nol permatted. Mming for
malersals s nol permtied.

Relatively kv level of mpact
acknowledging Likely opposibion 1o
approval fir g or excavalon.
Also acknowledpes very hike
foresecable demand fisr oil, gas or
mmneral exiracion.

The property is now being valued in “subject to” consideration for the impact of the proposed
restrictive easement and the property was appraised in a traditional manner. The highest and best
use was determined and sales with a similar highest and best use were used by the appraisers.
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HIGHEST AND BEST USE-AFTER

The proposed restriction requires that the appraisers re-visit their analysis of the highest and best
use of the property, after the proposed easement is placed on the property. Both appraisers have
again considered the four criteria of the highest and best use analysis (legally permissible,
physically possible, financially feasible and maximally productive) and both are in agreement that
the property with the proposed easement in place will continue to have a highest and best use of
agricultural/silvicultural/recreational (quail hunting).

Both appraisers considered the rights that would be lost once the proposed easement is placed on
the property. The conservation easement will cover the entire 4,132 acres being appraised, though
the total ownership includes approximately 4,342 acres.

AFTER VALUATION-GRIFFITH APPRAISAL

Mr. Griffith analyzed four sales which ranged in size from 1,399.17 acres to 2,410 acres. The
sales occurred between November 2018 and October 2021. Prior to adjustments, the sales ranged
in price per acre from $3,659 to $5,643. Mr. Griffith considered adjustments for conditions of
sale, financing, market conditions, location, frontage/water, size, wetlands, highest and best use,
utility, conservation easement, road frontage/access, improvements, timber, utilities and
use/zoning. He applied qualitative adjustments to the sales and concluded that two sales were
inferior, and two sales were superior. Mr. Griffith concluded a value of $4,600 per acre. This
reflected a value indication of $19,007,000 (RD). Mr. Griffith’s conclusion is reasonable and is
well supported. His sales share the same highest and best use as the subject.

AFTER VALUATION-ALBRIGHT APPRAISAL

Mr. Albright also analyzed four sales which ranged in size from 1,662 acres to 9,500 acres (two
transactions, 4,560 & 4,940). The sales occurred between May 2019 and October 2021. Prior to
adjustments, the sales ranged in price per acre from $3,659 to $6,200. Mr. Albright considered
adjustments for property rights, financing, condition of sale, time/market conditions, location, size,
shape/configuration, landscape/aesthetics, upland percentage, improvements, and entitlements.
Mr. Albright applied qualitative adjustments to the sales and concluded that one sale was inferior,
two sales were similar, and one sale was superior. In the final analysis, he concluded towards the
lower central tendency of the range of $4,800 per acre. This reflected a value indication of
$19,834,000. Mr. Albright’s conclusion is reasonable and is well supported. His sales share the
same highest and best use as the subject.

The following table summarizes the value conclusions reached by the appraisers:

Appraisers Before Value After Value Restrictive

Easement Value
Griffith $23.966,000 $19,007,000 $4,959,000*
Albright $24,792.,000 $19,834,000 $4,958,000*

*Both appraisals are subject to the hypothetic assumption that the proposed easement exists in the after scenario.
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HYPOTHEHETICAL CONDITIONS:

This appraisal and the review assume that a conservation easement, (as referenced in the
appraisals), is placed on the subject property.

EXTRAORDINARY ASSUMPTIONS:

The proposed Conservation Easement provided to the appraisers reflects a draft copy only and has
not been accepted by the parties involve. Therefore, it is an assumption of this valuation and this
review that the finalized Conservation Easement will be significantly similar to the draft version.
If the terms and conditions of the Conservation Easement are revised or amended, the appraisers
and the reviewer reserve the right to revise the analysis and valuation based upon these changes.
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The scope of the review involves developing an opinion to address the five specific qualities in the
work under review. These include completeness, accuracy, adequacy, relevance and
reasonableness.

e Completeness: Both appraisal reports satisfy the requirements of the Supplemental
Appraisal Standards for the Board of Trustees and the Uniform Standards of Professional
Appraisal Practice.

e Accuracy: Overall, the reports meet the general requirements described in the appraisal
instructions specific to the assignment and accurately reflect the assignment conditions.
The math and analysis with the reports is accurate. The reports accurately discuss the
approaches to value used, and those not used. The valuation methodologies used are
appropriate and correctly applied.

e Adequacy: The work presented in each appraisal report meets the minimum requirements
for its intended use. Following the stated scope of work in the appraisals, and in
compliance with the Supplemental Appraisal Standards for the Board of Trustees (March
2016), the documentation, verification, information, data, support and analysis in each
report is adequate and meets minimum requirements.

e Relevance: Overall, the appraisal reports contain significant data and reasonable analysis
that is appropriate and relevant to the conclusions and opinions. The Sales Comparison
Approach was relevant and applicable in both appraisal reports, as it mirrors the thinking
of buyers and sellers in the marketplace. Qualitative analysis of the subject and sales was
used in both appraisals, in which the appraisers relied upon logical reasoning to
differentiate the magnitude of a positive or negative adjustment in certain areas of
adjustment. Neither appraiser considered the Cost or Income approach to value, as they
were not considered relevant to the valuation of vacant land.

e Reasonableness: The data, analyses, conclusions and opinions of value in both reports are
considered reasonable and adequately supported overall.

Based on these conclusions, | final both appraisal reports for the subject property to be reasonably
supported, appropriately analyzed and adequately performed in accordance with generally
accepted appraisal practices. Further, | find the opinions of value to be credible and adequately
supported given the scope of work, and the intended use of the appraisal.

Therefore, it is my opinion that the appraisals adequately meet the requirements of the
Supplemental Appraisal Standards for Board of Trustees, revised March 2016, the Uniform
Standards of Professional Appraisal Practice (2020-2021), effective until December 31, 2022.

THE REVIEWER APPROVES THE APPRAISAL REPORTS
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CERTIFICATION

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

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

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

I have no present or prospective interest in the property that is the subject of the work under review and no
personal interest with respect to the parties involved.

I have no bias with respect to the property that is the subject of the work under review or to the parties
involved with this assignment.

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

My compensation is not contingent on an action or event resulting from the analyses, opinions, or
conclusions in this review or from its use.

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
a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this
appraisal review.

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

I have made a personal inspection of the subject of the work under review.

No one provided significant appraisal or appraisal review assistance to the person signing this certification.
The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the Code of Professional Ethics and Standards of Professional Appraisal Practice of the

Appraisal Institute.

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

As of the date of this report, | have completed the continuing education program for Designated Members of
the Appraisal Institute.

The appraisals reviewed are in substantial compliance with the Uniform Standards of Professional
Appraisal Practice, the Supplemental Appraisal Standards for the Board of Trustees, as well as
Rule 18-1.006, Florida Administrative Code (FAC).

1K 4&& »r\c/(.gz (/52( (7 \A,@Q ~ (
January 6, 2022

Rhonda A. Carroll, MAI, Al-GRS, AI-RRS Date
State Certified General
Real Estate Appraiser RZ 459
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February 18, 2022

Robbie Parrish

Florida Department of Environmental Protection
Division of State Lands

3900 Commonwealth Blvd.

Tallahassee, FL 32399

Dear Mr. Parrish:

Tall Timbers is an ecological research station and land conservancy assisting private landowners
with the management and conservation of natural and working lands throughout North Florida.
Please accept this letter of support for the State of Florida acquisition of the Red Hills
Conservation Area Project, Norias - Phase | Conservation Easement, on 4,132 acres in Jefferson
and Leon counties. This conservation easement protects the shoreline along Lake Miccosukee,
supports pine savannas maintained with frequent prescribed fire, and conserves rural lands
managed for agriculture and silviculture.

The project has tremendous conservation value for the Red Hills region of North Florida and
serves as a critical link in the Ecological Greenways Network and Florida Wildlife Corridor. The
project property is adjacent to the 5,280-acre Mays Pond conservation easement and is in close
proximity to multiple conservation easements held by Tall Timbers. Collectively, conservation
lands throughout the Red Hills will ensure the long-term use of prescribed fire, which is
necessary for diverse wildlife populations, including northern bobwhite and gopher tortoise.

This conservation easement will conserve natural habitats, wildlife, and water resources
associated with Lake Miccosukee. Over 1.7 miles of cypress-dominated lake edge will be
protected from future timbering and development activity. Maintaining a natural shoreline will
support the continuance of popular recreational activities on the lake, such as fishing, waterfowl
hunting, and wildlife viewing. Additionally, the lands being conserved will protect Lake
Miccosukee surface waters and will continue to provide groundwater recharge to the Floridan
aquifer. Maintaining these natural habitats and silvicultural lands supports ecosystems services
important to the citizens of Florida.

Thank you for the opportunity to be part of this exciting conservation easement project.
Sincerely,

St 25

William E. Palmer, Tall Timbers President/CEO
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SOUTHERN REGIONAL OFFICE
193 Business Park Drive, Suite E

Ridgeland, MS 39157-6026

(601) 956-1936 Fax (601) 956-7814

. DUCKS UNLIMITED wn.ucks.org

March 1, 2022

Robbie Parrish

Florida Department of Environmental Protection
Division of State Lands

3900 Commonwealth Blvd.

Tallahassee, FL. 32399

Dear Mr. Parrish:

[ am providing this letter on behalf of Ducks Unlimited in support of Tall Timbers’ efforts to
protect the Norias property with a conservation easement through the Florida Forever
program. The Norias - Phase [ conservation easement will conserve 4,132 acres in Jefferson and
Leon counties within the Red Hills Conservation Area. This project will protect significant
shoreline habitat around Lake Miccosukee, one of the most prominent lakes in north Florida for
public use and wildlife alike.

Ducks Unlimited conserves, restores, and manages wetlands and associated habitats for the
benefit of waterfowl and people. This project aligns with our mission and builds on the
conservation efforts of partners in north Florida to protect waterfowl and wildlife habitat,
water quality and public recreation including hunting and birding. This conservation easement
will ensure the continuance of land uses that help protect the water resources of the lake and
the wildlife and people that depend upon them. We are proud to offer our support for the
Norias - Phase I conservation easement.

Thank you for considering this project.

Sincerely,

fola

Jerry Holden
Director of Operations- South Region

CC: Shane Wellendorf, Tall Timbers Research Station and Land Conservancy
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