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Marcb 26, 2025 

Montana Histoiical Society 
P.O. Box 201201 
Helena. MT 59620 

RE: Appraisal of Montana Historical Society Propetty located in Jefferson County. MT 

Montana Historical Society. 

Pursuant to yom request. I have personally inspected and prepared a fonu appraisal of the real 
property associated with the Montana Histo1ical Society property located at 331 West F11nu Road. Tlu-ee 
Forks. Jefferson Cotmty. Montana. The subject property consists of one trnct of land totaling 326.31 acres of 
rmal investment land with no improvements. 

The nppraisals conducted herein is deemed'to be a fonn Appraisal Rtl)ort ill compliance with the 
most cuffetlt USPAP. The objecrive ofthis analysis is to provide a credible opinion ofurnrket value of the 
subject property on ,m "11s-is" basis. The maps referenced herein are for visual reference only. 

The prope1ty was inspected on March 26. 2025 from the road. TI1e intended use is to detenuine a 
credible opinion of value for a possible sell of the prope11y. The intended user and client is the Montana 
Historical Society. Based on my inspection and nualysis. it is my opinion that as of Maa·cb 26, 2025. the 
estimated market value of the subject property is $9501000. 

This value is in terms ofcash and considers the enctuubered fee simple subject to the easements and 
rese1vatious ofrecord. All values :m: exclusive of rese1vatio11s of record. This value excludes specific 
valuation of timber. mineral or water lights: the subject nmket does not delineate these pa11icular rights 
during sales mmsactions. This value does not include personal pl'Openy. fixmres. emblemems or intangible 
items. The appraisal assumes the property meets all requirements of county regulations. 

I herewith deliver to yon one PDF. as requested. I hereby cenify that I have no interest. present or 
prospective. in the herein described property. and that my employment is in no way comingent upon the 
amount of the valuation. I certify that my opinion is based on a personal inspection of the subject propeny. a 
smdy of the data obtained. aud my knowledge ofreal estate values in the subject market area. 

Under the cull'ent USPAP. the Conduct section of the ETHIC'S RULE requires the appraiser to 
disclose nny se1vices regarding the subject property pe1fonued by the appraiser within the prior three yenr~. as 
an appraiser or in any other capncity. I have perfonued two appraisals on the subject prope11y in the past 
three years. The first appraisal had an effective date ofJanna1y 2022 and the second appraisal had an 
effective date of November 2023. 



All marktt data aud othtr data dlsrusstd, p1·tstnttd, utlllnd, and disclosed in thls l'tport shall 
not bt dtsclostd by any ptrson(s) or entl~· reading, utillztng, and/or prtsenting tbt a·e-port by au~, means 
of commuutratlon, iududtug but not lhnittd to verbal, electronic, written, to any othtr party or entity 
without prior w1itttn pennisston of tbt signatory appuistrs. 

I 011st this report will be found complete and sa1isfac to1y for yo\U' needs. If any additional 
infonnation is needed. please do not hesitate to contact the office. Yom· confidence in allowing me to se1ve 
you is greatly appreciated. ond I have considered rhis work a privilege. 

Rcspectft1lly submitted. 

/ 

Ka tie Lowry, ARA 
Monlana Certified G ncral Appraiser 
#REA-RAG-LIC-650 
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JK Apprnisnl & Consulting. LLC' 
UAAR® FIie #03262025300 

Uniform Agricultural Appraisal Report 

Owner/Occupant: Montana His~rical Society.0facant Total Deeded Acres: 326.31 
Property Address: 33 1 \Vest Fann Road Effective Unit Size: 326.31 
State/County: Montana / Jefferson Zip Code: 59752 
Property Location: - 3West of T)u·ee fol'ks Jtu1ctioi1 Property Code #: 
Highest & Best Use: Rural Im·estmcnt "As Ir· Vacant FAMC Comd'lty Gp: 

Rurnl Investment "As Improved" Primary Land Type: _R__i!n~ lnud 
Zoning: None Primary Commodity: _Jlecrearion 
Unit Type: [R] Economic Sized Unit - D Supplemental/Add-On Unit 
FEMA Community# No Panel FEMA Map# FEMA Zone/Date: 
Legal Description: Tract I ~(COS222039 F830A SEC 24 lWP 2N RNG IW Attached [R] 
Purpose of Report: To ro,·ide a credible opinion of lllM'kct , ·n~ 
Use/Intended User(s): Qetennine an ~pinio1.!_ohalue for n 1,0.ssi~I~ s_elll M_Entnnn Hist~ric~l Soci~ty 
Right$ Appraised: Encumbered fee simple subject to the casements aud l'eservatious of record. 
Value Definition: Attached [Kl 
Assignment: Report Type: ApJ>~ i sal 
Extent of Process/Scope of Work: Katie Lowry. ARA iJ1.~pected the subject property on March 26. 2025 . Mm·ket data was 
researched tlu·ou~1 local courthouse records. realtors. and other market pa11icipa11ts knowledgeable of the local market. Total 
acres arc calculated from the Montana Cadastrnl Web-site nud co1Lfinned with the cotmty assessor and legal description. 
Additional property and marker data was researched and obtained from the DNRC web-site as well as the NRCS web-i.ite. The 
sales were inspected aud analyzed to anfre at nn estimated n ,luc. Appropriate approaches to value were implemented. 

A'1J 
Value Trend X 
Sales Activity Trend X 
Property Compatlblllty X 
Effective Purchase Power X 
Demand X 
Development Potential X 
Deslrablllty X 

©1998-2024 AgWare, Inc. All Rights Reserved. 

Summary of Facts and Conclusions 
Date of Inspection: March 26. 2025 Effective Date of Appraisal: March 26. 2025 

Value Indication - Cost Approach: $ NIA 
- Income Approach: $ NIA 
- Sales Comparison Approach: $ 950.000 

Opinion of Value: (Estimated Marketing Time 4-8 months) _____ $ 950.000 

Cost of Repairs: $ Cost of Additions: $ 

Allocation: Land: S 950.000 $ 2.9 11 Acre ( __!_Q_Q_ %) 
Land Improvements: $ S 0 ____ ( _ 0_%) 

Structural Improvement Contribution: S $ 0 _ _ _ _ ( _ o___ %) 
Non-Realty Items: S $ 0 ___ ( _ o_ %) 

Leased Fee Value (Remaining term of encumbrance _ ___) s______ S O ___ _ ( _ 0_ %) 
Leasehold Value: $ _ _ ___ _ $ 0 ____ ( _ 0_%) 

Overall Value: S 2,911 Acre ( 100 %) 

Income and Other Data summary: [xl Cash Rent n share n Owner/Operator n FAMC Suppl. Attached 
Income Multiplier _____ ( ) 
Expense Ratio ___ % 
Overall Cap Rate: % 

Area-Regional-Market Area Data end Trends: 

Above Avg. BelOW 
Avg. 

NIA 

Income Estimate: $ ______ / __ (unit) 
Expense Estimate: $ ____ (unit) 

Net Property Income: $ 

Sub)ect Property Rating: 

Location 
Soll Quality/Productivity 
Improvement Rating 
Compatlblllty 
Rentablllty 
Market Appeal 
Over,!lll Pf()p.!.,rty Rating 

(unit) 

AIJOVe Avg. Below NIA 
Avg. Avg, 

X 
X 

X 
X 
X 
X 
X 
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JK Apprnlsal & Consulting. LLC 
File# 03262025300UAAR® 

. ,. ; . . . -~- . USPAP, Organizational, or Other Requirements~~~··. 
Report Type: Apprnisal 
Date of Ins ection: 03/26/25 Date of Value O inion: 03126/25 Date of Re ort: 03/26/25 
Scope of Work (Describe the amount and lype ofinformation researched and the sns/y,is applied in this assignment. The Scx,pe ofWCfk include:,, but 
i:, notlimited lo the degree andex/en/ of /he properly ifllJpeclion; /he ex/en/ of re/J6arch into physicaland economic faclOf! affecting the properly; /he extent 
ofdais research; and the type and extentofanalysis applied lo arrive sfthe opinions or conclusion:,. Additionally, desaibe sales availability&ability lo 
demon:,/rate market - •as vacant"-and •as improved"ifapplicabfe -or descnbe sales ava,7abte to fom1 value opinion •a:, completed" orproposed ifrequested; 
de:,cribe income sources sndabilityofincome lo supporl existing orprop<WJ<l cor,:,/flJC/ion; di1JCU1JS ex/en/ of thirdparty verifics6on ofRCN. ,fapp/ir,sb/e.): 

This appraisal was performed accol'ding to the specific guidelines set fo11h by the ctunnt Unifonu Standards ofProfessional Appraisnl 
Practice (USPAP) as promulgated by the Appraisal StaJldards Boal'd of the Appraisal Foundation. All three approaches to value were 
considered and de,·eloped. All opinions ofrnlue contained herein were deriYed i.11 compliance with the specific guidelines aforemeutioued. 
\J.Siug a leYel ofanalysis sufficient to constitute an appraisal that complies with the reporting requil'ements for an Appraisal Report as set 
fo1th tUlder Standard~ Rule 2-2(a). Th.is appraisal also coufonus to the Code ofProfessional Ethics and Standards of Professional Practice 
of the American Society ofFam1 Manatrers aud Rum! Appraisers. 

Existing land regulations were analyzed. neig.hborhood trends. marker demand for the exisrin!I use of the subject property: as well as 
altemati\'e uses. the physical characteristics oftb.e prope1ty. aud the highest and best use. The property's legal desci·iption. acreage. tax 
assessment. om1e1-sbip history. improvemenrs. Mtd zoning i.nfonuarion were ,·eri.fied with Jefferson Cotu1ty records. The warer ri~1ts 
apptuienant to the subject propel'ty were researched at the Mouta.na State iutemet website of the Departmem ofNanu·al Resources & 
Conserrntiou (DNRC). and soil infonuntion was gathered from the National CooperatiYe Soil Sur..-ey maintained by the Namral Resources 
and Consea, ·arion Sen·ice (NRCS) web-site. Ntunerous publicario11s aud periodicals. referenced within the body ofthis appraisal report 
were co1imlted for infonuatiou regarding such fac tors as soil properties. , ·egetati,·e range rypes. building coustn1ctiou costs. and building 
depreciation. In additioo to i.nfonnation contained within our office files. the appraisers searched the locnl area and competing arens for the 
mo.st recent sales data. in the stibject area. 

A number of a1·ea property owners. real estate brokers. and other appraisers kno,.,,·ledgea.ble of this 1narket were contacted in order to 
secure comparable sales data. All sales were verified with the buyer. seller. a!_lems. or other pa11ies hm·intr kuowled!.le of the transaction. 

Subject Property Sale & Marketing History: (Anslyzs and report any agreements ofsale, options, or current li/Jlings a:, ofthe date ofthe 
app1t1issl -and all lJsle:, "Mlhin three (3) yea/'/J prior lo the effeclive dale of appraisal. For UASFLA 81J3ignmenls, report the delai/:, oflh8 LASTSALE OF THE 
SUBJECT -no matter when ii occurred): The subject property was QuitCla.im Deed to the Montana Historical Society from Nygard Family. 

LLC document number 237468. 
The subject property wns offered to the public as a silent auction with a miui1mun bid sta11iug at Sl.110.000 in September 2024. Th.is 

number was based on a No,·ember 2023 appraisal. The Montana Historical Society recei,·ed no bids. 

Market Conditions {Vo/Uffl8 ofCompeting Listing:,, Vcii.me ofSales,Amenifies Soughtby Buyers): A market search was completed from 
January 1. 2023 to cturent wirh acreages from 79+ acres. No new sales were fotmd in Gallatin or Madison. Jefferson and Silver Bow had 
three new sales that the appraiser was 1101 nwru:e. 

Approaches to Value (Explain Approaches Used and/or Omitted): All three approache.s to value have been considered for the subject 
pl'ope1ty. however. the Sales Comparison Approach .is the only approach that is felt to be reliable enough to use i11 this p1111icular marker. 
Rtu·al llwestmell! propea,ies in the market ru·ea do not hiwe any viable economic \lse relath·e to reural n lues. As described. while some Me 
used for agricultul'lll grazing the fees generated by such uses do not justify. uor are rhey rele\'aJlt to. an economic , ·alu.a1io11 of propeaiies. 
and cmu1ot suppo1i land , ·alues couunanded in this UlYestment oriented n1a1·ket. As such. a· Yaluation oftbe subject property by the Income 
Approach is nor applicable. Since the subject property has one land class and no impro,·ements the use of the Cost Approach becomes a 
redtmdancy ofthe Snles Comparison Appronch and thus is not applicable ro th.is appraisal. 

Page 2 of 27©1998-2024 AgWare. Inc. All Rights Reserved. 
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JK Apprnisnl & Consulting. LLC' 
Frre # 03:?62025J.90 

Additional Comments 

Couthmed f1•01n Sco1>e of Wo1·k : 
Comparnble sales were inspected to the extent possible. Trespnss was a,·oided and 0\\,11er per-mission was obtained when 

feasible. Arn minimum. n "difre-by" inspection wns made along public rondwnys. Montana is a 11011disclostm~ state: thus. aside 
from snle notice~or deeds. no sales datn is of record. No sale prices nre reported and the Appraiser musr personally coufinn snle 
rnlue~. I lul\'e made a diligent effon to co1nctly ascertain the cfrcumsrnnces and nilues sunotmdiHl[ ench bale. and dntn pro,·idecl 
by profes~io1111l third pnrties is cousidered reliable. The investig.ntion of this nppraisal report iucluded confinuntiou of sales with 
buyers. sellers. rent est11te professionals. plus inspecti.J1~ each sale. 

The photogn1phs in th.is report are di~tal photogrnphs and were not changed or manipulated in any manner. lnfonnntion 
011 mlll'ket darn was l[athered. confinned. nncl annlyzed. Dlltn relatini to the subject was nlso analyzed and gathered. The Sales 
Comparison. Cost. and Income Approaches to \'alue were considered. To de\'elop rhe opi11io11 ofrnlue. I performed the complete 
npprnisnl process as defined by the cmnnt USPAP tmcler the appraisal repo1tintt Rule :?-2(a). In de,·elopi.ng a.n apprnisnl report. llJl 

apprnisel' uses or considered all applicable approaches to ,·alue. nnd the vnlue conclusion reflects 1111 lmo\\~I information about the 
subject property. market couditions . and nil pertinent availilble data. 

The purpose of this npprnisal is to pro\'ide a credible opinion ofthe MARKET VALUE of the subject property in conformance with 
the Unifonn Standards ofProfessional Appraisal Practice (USPAP) Standard I and Standlll'd 2-2(11). 2024-2025 Edition. 

Tbe appraiser completed an ou-sire field i1i\pec1ion of the subject property 0 11 March 26. 2025 and was not accompanied by a 
represeutath·e of the Moutana Historical Society. March 26. 2025 is the effective date ofrnlue for this appraisal. 

The region was searched for data nnd sales of similar mnen.ities as the subject. The sales data are doctunented in the Addenda. 
There ha\'e been some snles recently that the buyers would not disclose any transaction price(s) on. The apprniser hns inspected. 
photo~.raphed. nnd ,·erified the dat11 with the principals or their a~ent~. In most cases. financial dato or operating data are estimates 
bnsed 011 inten·iews. 

The nuthority for cond11cting the apprnisnl wns gh·en by Montnnn Historical Society nnd C'lie11t. The intended users nre the 
Moutann Historical Society. 

All mAl'ket dnta 1111d oth.e1· d11t11 dlsrnssed, p l'esented, utilized, and cllsdosed lu this reporl sh11ll not be dl<Jdosed by nur 
pet·sou(s) 01· eutU)· rending, ulilizlug, nud/01· 1n·ese11tlug the 1·epo1·1by 1111y muns of comm1mkntlou, luchulloa but not 
limited to ,·erbnl, electl'Ook, written, to 110~• other pnrtr oa- eullty without prior written pennlsslo11 or tbe slgunto1,, 
n1>1nnlse1·. 

USPAP Includes n competeucr p1·0, ·lslon tbnt SIRies: 

The Un.ifonn Standrmls of Professional Apprnisal Practice (USPAP) require tbnt prior to acceptintt nn assignment or entering into 
:m a~eement to pel'form any assip.,unent. m1 apprniser 11111s t properly identify the problem to be addressed and hn,·e the knowledtte 
and experience necessnry to complete the assiiuuuent competeutly: or altem.1th·ely: 

I . Disclose the lnck ofknowledge and/or experience to the client before accepting the assillJUllent: 
.2 . Take all steps necessary or npprop1·iate to complete the a~sig.mnent co1npetently: and 
3. Describe rhe lack ofknowledge and/or experience and the steps taken to complete the assi!l,lunent compereutly in the repo 1. 

Katie Lowry. A.R.A. has been inrnlved in the apprnisal ofrnrnl real estate ill the Stnte ofMontann. South Dakota. nnd North 
Dakotn since 1998. I am familiar with the i eogrnphic area in "11ich rhe subject propei'ty is located nnd understand the nuances of 
the locnl mnrket and the supply 11.11d demand factors related to the specific property type nnd the loco1iou un·oh·ed. I hnve been 
en~a~ed iu mnny nppraisal Msi~tments involving p1·operties similnr 10 the subject property and believe I am qu..ilified and 
competent ou the basis of my knowledie and experience to complete this assitzUUlellt competently. I nm a Certified Genernl 
Appraiser in rhe stnte ofM011rn1111 and have been since 2002: License.# REA-RAG-LIC'-650. Please refer to my qunlificatious. 
which aJ"e attached in the Addenda of this repo11. 
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JK Appraisal & Consulting. LLC 
________...,F_lle....# 03262025300 

MARKET VALUE DEFINITION 
Regulations published by federal regulatory agencies pursuant to title XI of the Financial Institutions 

Reform. Recovery and Enforcement Act (FIRREA) 

The most probable price Which a property should bring In a competitive and open market under all conditions requisite to a fair sale, 
the buyer and seller each acting prudently and knowJedgeably. and assuming the price Is not affected by undue stimulus. Implicit In 
this definition Is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions Whereby: 

1. Buyer and seller are typically motivated; 
2. Both parties are well Informed or well advised. and acting In what they consider their best Interests: 
3. A reasonable time Is allowed for exposure on the open market: 
4. Payment Is made In terms of cash In United States dollars or In terms of financial arrangements 

comparable thereto: and 
5. The price represents the normal consideration for the property sold unaffected by special or creative 

financing or sates concessions granted by anyone associated Wlth the sale. 

Other: 

EXPOSURE AND MARKETING TIME ESTIMATES 

Market value (see above definition) conclusion and the costs and other estimates used In arriving at conclusion of value Is as of 
the date of the appraisal. Because markets upon which these estimates and conclusions are based upon are dynamic In nature. they 
are subject to change over time. Further. the report and value conclusion Is subject to change If future physical, financial, or other 
conditions differ from conditions as of the date of appraisal. 

In applying the market value definition to this appraisal, a reasonable exposure time of 4-8 months has been estimated. 
Exposure time Is the estimated length of time the property Interest being appraised would have been offered In the market prior to the 
hypothetical consummation of a sale at market value on the effective date of the appraisal: exposure time Is always presumed to 
precede the effective date of the appraisal. 

Marketing time. however, Is an estimate of the amount of time It takes to sell a property Interest at the market value conclusion during 
the period after the effective date of the appraisal. An estimate of marketing time ls not Intended to be a prediction of a date of sale. It 
Is Inappropriate to assume that the value as of the effective date of appraisal remains stable during a marketing period. Addition ally. 
the appralser(s) have considered market factors external to this appraisal report and have concluded that a reasonable marketing 
time for the property Is 4-8 months. 

Comments: 
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JK Appl'aisal & C'onsultintz. LLC' 

UAAR®~-----------
Area-Reglonal Boundary: Rtm1I im·estment propel'ties in the 
area of the ~ubject property. 

Major Commodities: Small grniu crops. hay crops. cow/cnlf 
operations. Tomi.~m is a strong second to the airiculnire. 

AbOve Avg. Below Avg. N/A 

Off Property Employment: n @ n n 
Unlikely Takr-race 

Change In Economic Base: ln ~ 
From 

To 

On and Off Property: 

Value Trend: 
Sales Activity Trend: 
Population Trend: 
Employment Trend: 

Market Avallablllty: 

Cropland Units: 
Livestock Units: 
Recreational Tracts: 

File# 03262025300 

Stable 00',\fl 

§, ~ ~ 
, 

Under over No 
s Bolonced SY Influence 

X 
X 
X 

Forces of Value: (Discuss social, economic, governmental, and environmental forces.) 
Rural residential de\"elopment nnd s11btu·ba11 de\·elopment. as well ns nu·al recrearional i1westment properties ha,·e dominated 
the market in the past year. The h.i~1est and best use of nu·al foothill. rnlley al(riculnu·nl. and riYer bottom land areas are 
beirinning to transitioned from ngriculnu·al use~ to subdi,·ision. development. exclusi,·e homesites. and recrention11I iuvestn1e11t 
uses. 011ce n~aiu. Jefferson Cmwty is n mixed use county where all resident& are tryintz to 11ut1uitze the uses in the area and 
handle the influx ofpeople moYing to the s111te. 

Exposure Time: 4-8 months. ($ee attached definition and discussion) 
Specific Market Area Boundaries: Sales within a 40 miles rndius of Tlu·ee Fol'ks nnd Wheat Montana At·e11. 

Market Area: Rural Suburll Urban 

Type [Kl □ □ 
Stable Down 

Value Trend 
Sales Activity Trend 
Populatron Trend § I §
Development Trend 

Market Area: 
Al)OVe Below 
Av . Av , A NIA 

Property Compatibility 
Effective Purchase Power 
Demand 
Development Potential X 
Deslrablllty 

X 
X 
X 

X ~ 
Analysis/Comments: (Discuss positive and negative aspects of market area.) 
There continues to be li;.tin[ts on the nlllrket. howe,·er. the "A" quality properties are ,·ery few with the supply beini \'e1y low 
as well. This hns been the cnse for the lt1St two yenn. The supel'ior qunlity pl'opetties are being sold before they are e,·en on 
the open lllllrket. And tlm~. sellintz '11mder the rnclar" which is becoming more conunon. These llitzh q1mlity properties are 
selling to aren neighbors 01· the higher encl brokers nre scouring the market for their clients ::md coutnctintz poteutinl sellers 
before the pl'operty hits the open nuu·ket nnd negotiating n purchase price on behnlfof their clients. This hns been nnd 
continues to be !.imilnr across the we!.tem portion ofMontann. especially somhwestem Montana. The brokerntze finns ncrnss 
Montana are conti.nuil1t1 to be busy with listings but very few "A" quality properties nre cunently on the m.orket. This lnck of 
supply hns <h'i\'en up demand even mol'e and with the high demand comes the hi~iet pl'ices. 
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File# 0326i025JQ_0UAAR® 

Loc11tio11 Map 
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JK Apprnisiil & Consulting. LLC 

UAAR®"---- FIie# 03262025300 

Area & Regional Dnta 

Mouuun Agrkultul'e 
Mo1111ma's 2024 estimated popnlarion is reported nt 1.137 .233 people residin!l in the state an i11cren.,e of 4.9% incre11se fi:om 

the 2020 Census. Pop1llntiou deu ii)' mens\U11l!I people per square mile was 7.4. eighth lowest in the United State. The total lru1d 
area ofMoutaua is appmximntely 145.546 square mile~ or O\'eJ' 93 million ncres. with 64. l % of the state contaiued in form 1111d 
l'llnch l11nds. 11 toral of24J 00 fam\S. 11\'era!liilg 2.370 acres. as reported from USDA in 2023 . Montana's 2023 agriculturnl sector 
output was appmximntely 4.72 billion dollfu·s. and the states number one industty Ir is estimated that 80% ofMontana's pop1llMion 
i1, employed by ng1iculnue ,md small busiiiesses. which constitutes 90% of the state's business conunmiily. Of these small 
businesses. 80% Luwe oue 01· rwo o\\11ers and less than ten employees. The Montana Tourism Commission reported 12.5 millio11 
tourists \'isired Montana iii 2023. spending an a\'era!{e of$500 per tomist and a total of$5.45 billion to the Montana economy. 

The state ofMontana owns app1'0ximMely 6% ofrhe state lands. and the federnl go\'ernmeut owns 29 .1 %. Indian 
reservations hold 5.3% ofthe state. with the remaiiung 58.7% p1frately held. with the re11U1itu11g 0.8% being wate1·. Of the 29.l % 
federal ownership. approx.imntely 18% is \U1der National Fore~, Sen·ice control. with 8. 7% under the Bureau ofLand Management 
and approximately 3% conrained in other di,isions. 

Ofthe approximately 60 million ncres iii use a.~ fann and ranch lands. 66% is comprised of rangeland. with 30% contai1ii11g 
croplands. The total mu11be1· of fom1s and ranche~ in the state of Montana hns contumally decrensed since 1983. when there were 
:U.000 1u1its, Now for 2023 there are reported 24.300 fmms with an avera!le size of2.370. Agriculnire conti.11ues to be Mo111a11a's 
number one i.ndu_~rry ill 2023. n 9% incrense from 2017. The 2023 , ·alue ofcrop production (60.3%) increased to S4.9 billion. a 
16% i11crease from 201 7. The 2023 \'alue of li,·estock (39. 7%) decreased to SU billion. 

Montana ranked second in the country for land in fonns with 57 .6 million acres in 2023 (down 3 million ncre~ siuce 20 I 0). 
Texas ranked fu'st with 126 Ul.illiou acres and Kansas ranked thfrd with 45, 7 niillion acres. Montana ranked thirtieth for munber of 
farms while Texa~ mnked fir~t \\~th 24 7.500 fmuis. Montnm\ ranked se.:ond bel1ind Wyoming for avernge farm size with 2.370 
acre~. 

Montana rnnked fourth for nil whe:ir p1·oduction in 2023. accounting for 8.6% pe,·cent of the U.S. 1ou1l. ~1u-passed by Kansas. 
North Dakota. and Washington. Montann ranked fo tu1h for d1u1u11 wheat. fifth for winter wheat. nud fotu1h fol' other sprintr wheat 
production. nccmu1tinlt for 18.2 percent. 5.5 percent. and 18.7 percent. respectiwly. of the nntion's total. Fol' d1u't11n and spring 
wheat production. No11h Dakota rnnkcd fast. Knnsas ranked fast for winter whent pmducrion. followed by Washington. Oklahoma. 
and Colorndo. Montana ncco1111ted for 19 .9 perccm ofthe nation's bal'ley. ran.king second behind ldnho. 

Montana ranked first in lentils and fast in dry edible peas. With safflower p1·od11ction. nccouutiil!l for 21 percent of the U.S. 
total. Montana ranked .sixth for sugnr beet production with 3.5 percem of the U.S. total. behind Minnesota. Idaho. Nonh Dakota. 
Micliiizan. and Nebmska. Montnnn ranked ninth in 2023 for alfalfa hay production with 6.8 percent of the nation's totnl. bebind 
North and South Dakota. 

Montnna ranked eip.hth for all sheep and lamb in\'eutory 011 Jamu,,y I. 2023 wi th 180.000 head :111<1 4.2 percem ofrhe U.S. 
total. p1·eceded by Texas. Califomin. South Dakota. nnd Wyoming. Moutrum ranked sixth for wool production with 1.8 niillio11 
po1u1ds or 7.2 percent of the U.S. total. 

Moutann's all cattle and cal\'cs i.m·e11to1y on Jrunmry 1. 2023. ranked sennth in the nation \\1th 2. 1 null ion head. of the U.S. 
i.11veuto1y (up l 00.000 hd. since 20 I7). Montana mnked Se\'enth for all cows witl1 1.2 milliou bead. nccotmtiug for 4 pel'Cellt of the 
U.S. total. and seventh for beef cows with 1.2 million head. accountin!I for 5. 1 pel'cent of the U.S. itn-e11to1y. 

Momana ranked 7th in 2023 fol' honey production behind. No11h Dakota. South Dakota. Califomia. Florida. Texas. and 
Mitu1e&ota. 

Tues 
The Stnte ofMontana. throu!lh the Department of Revenue. is responsible for \'aluing all taxable real estate and personnl 

pmperty in the state. Tliis prope11y ,·aluarion is accomplished by appraisal/assessmellt offices located in each Counly iii Mont1ma. 
The ruuotu\t of pmpe11y rnx is detennined by multiplyinlt the assessed vnlue by a tax rare. set by lettislanu·e. to derenni.ne its taxable 
value. Tnxable \'lllue is then multiplied by the null le\)' establi.shed by the ,·arious tnxii1g j1u·isdictio11s- ciry and Counry 
govenuuent. school districts. and others· th111 pro\'ide sen·ices in the aren. 
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Area & Regional Data 

Jeffel'son Count)· 
Jeffel'son County is located in the Rocl-y Mouutain region ofthe southwest po11ion ofMontana. with 1111 estimated populatio11 

of 14.304 for 2024. which is an 8% increase since the 2020 Census. Jefferson Cotu1ty is smTotu1ded by cotutties: Sih·er Bow 
Cotu1ty to the west. Lewis and Clark Cotmty 10 the noi1h. Broadwatel' and Gallatin Cotu1ties to the east. and Madison C01u1ty to the 
south. The co1u1ty area has 1.656. 7 squal'e miles of land aud 2.2 sqtuu·e miles ofinland water. The co1u1ty topography consists of 
rollintt nath·e rangeland and steep limestone cliff.c; along the Jefferson Rh·er to the sonth nlong Interstate 90 near \VhitebaU and 
Cal'dwell. to mountainous forestland forn1d in the nonh poniou of the co1u1ty near Basin and Jefferson City. Lying iu the center of 
Jefferson Co1u1ty are fertile agriculnm,l fields v.-ith the Boulder R.i,·er winding through for i.rrigntion and fishery ptuposes. 
s1UT01u1decl by portions of the Helena National Fol'est and the Deerloclge National Forest. offering recreational amenities to the 
area. Major waterways include the Boulder River. the Jefferson River. and their ni.butmies as they flow tlu·ou~ the co1u1ty on their 
wny to the MissoM Rh-er. Major mountain areas of the county include the Elkho111 Motum1ins. Bull Mow1tai11 and the CoutineutaJ 
Dh-ide. which serves as the westem botmdary of the county. There are Mo incorpornted conm1tulities in the com1ty: Boulder and 
Whitehall. and other conummities include Basin. Cardwell. Jefferson City. Clancy. and Montana City. 

Jefferson County is a rural co1u1ty and llistorically has an economy ofmiu.i.np: and ranching. Although the.re are seYeral 
ranches scattel'ed tlu·o11lt11out the cmu1ty. the number ofmines in the country baYe dv.rindled oYer the yean. leadng several ghost 
to,ms in their wnke. Today there is one mine open: The Golden Stul.light Mine near Wllitehall. Other 11bandoned mines baYe beeu 
com·ened into rndon health mines. drawi.t1g i.t1 totuists from all o,·er the world for their clai.tned healtll benefits. 
Jefferson Cotulty is one ofthe fastest growintt cotu1ties i.t1 Montaua. ar 12% since the 2000 Census. The county is 17th/42 most 
populous in the state ofMontann. This growth has occurred by the m.igrntion pattem demand for real estate ownership in 
southwestern Monta11.1. :rnd the expansion ofruiJ.uug acti,·ity. 

Bouldel' At·e11 
Boulder is the comity seat ofJefferson Cotu1ty. and the 2025 estimated population of 1.334. Boulder lies at an elevation of 

4.990 feet aboYe sea le,·el along Inte1·state 15 at its intersection with Montann Hittllway 69. about 35 miles 11011h ofButte. 27 miles 
south ofHelena. and 90 miles west ofBozeman. The town is on the north bank ofthe Boulder Rfrer. a tributary ofthe Jefferson 

River. 

Ana Pl'estlge 
People have chosen to settle into Jefferson Com1ty due to its mral nature aud lower living costs. They can easily conunute into 

Bune or Helena for work. In Boulder. The Montana Developmeot center also pro,ides job oppornuuties workintt iL1 adult 
supen-ision. troubled youth. ru1d meth treatmem for women. 

The Boulder Hot Spru.1is hotel is the only uanu·al hot springs reso11 cuneutly utilized for conunercial piuvose and is listed 
on tbe National Re@ister ofHistoric Places and one of the most i.tuposiug histol'ic places i.t1 Jefferson Cotu1ty. 

Boulder and \'icinity are home to commercial "llealth mines" for wluch it is claimed by testimonial that exposure ro radon 
ins mitigates auto-iumlune diseases such as artlu·itis. Though contributing to the economy of the area by attracting totuists. t11e 
prnctice is conrro,·ersial because ofthe ''well-documented ill effects ofhilt11-dose radiation 011 the body." 

Tl'1mspo1·tatlon 
Conunercial air flittllts are available daily in Helena. approximately thirty minutes 10 the north. at the Helena Regio11.1l 

Aiipo11. Commercial air fliltlits are also available in Belgrade. approximatley thirty minutes to the east of the subject property. 
Interstate 15 and 90 and MT state 69 and 55 connect the colu1ty from Butte and Whitehall to the south to Helena and Great Falls to 
the north. These highways are hea"ily tra,·eled by trucks. and pose n potential hazmat threat as ihey tra\'el tlu·ough nan·ow wi.t1di11!l 

nlO\llltlliu highways. 
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Aren & Rellionnl Data 

Economic Forces 
Jeffel'son Couury abounds with nnnu·nl reso\u·ces 1111d its ecouomy is based m'Olmd a~iculnu·e. wood products and milting. 

The Golden S\utlight Mine. about 1.5 miles off lutel'stnte Hiihwny 90 at State Highway 69. near Whitehall. is an open pit 
operation thot has oYel' 170 employees and hns nn nmmal payroll ofabout 13 million dollars. About 300 people are employed in 
Boulder at the Montan .., De\'elopmental Center. a state iiistit\ltion for people with de,·elopmental disnbilities. Anothel' 100 or so 
people work for Altemati\'e Yomh Ad,·emrn·es (Youtll Dynamics. Inc.). which proYides residential services for troubled youth. In 
addi1iou. Ri,·erside Corrections. a state-nm detention center for ju\'euile females. employs about 30 people. 
Water & Nanu·al Resom·ces 

The entire droinntte area ofJefferson County consists ofcreeks and 1i,·ers th:it are tributaries of the Missouri RiYer. Ou the 
north nnd west. Jefferson Co\u1ty is bo1U1ded by mo\u1tniiis which fonn the Continental Di\'ide. Along the Enstem boundary are the 
Elkbom Mountains which taper down to low bmsh and gras~ co\'ered foothills. The southern part is 1111 open alluvial flood plain 
belonllii1g to the Jefferson Ri\'er. The Jefferson River is the larllest stream iu tbe co1u1ty and fom~ the soutl1em bouudnry. The Fish 
Creek Ditch and the Jefferson Canal iirillate cropland 011 the nonb and west side of the river. Pipestone Creek and the Pipestone 
Ditch is fumished wa ter by the Delmoe Lake Rese1Yoir for the bench lnnd on both sides oftbe creek. Whirehnll Deer Creek and 
Cottonwood Creek iniiation wnters are utilized arotu1d the Whitehall :irea. The Boulder Ri\'er nnd its many tributaries m•e the 
major drni.J111ie for rhe county. 

Agl'kulture 
The primary i.J1dustry i.11 the Jefferson Cmu1ty IUO\U\tain ,-nlleys is a~iculture. the productiou of cattle and dry laud whent. 

The co\u1ty's 23.656 iiTill:lled acres. u10stly from the Jefferson Ri\'er in the southem part and from the Boulder Ri\'er and tribuuuies 
iii rhe cenrrnl part. is ahnost exclusi\'ely production of Alfalfa and Wild Hay. The dty land wheat districts nre Mille!lan Canyon and 
the East Helena District. National Forest Grazinll Allotments pro,·ide sununer fornge in the higher elen 1tions. 

Zoulug 
Jefferson County has two zo1unll ordinance areas. the North Jefferson Comity zo1w1ll in the north po11ion. adopted iu 1997 

nnd the Milli!lnu Canyon Boulder Valley Zonii1ll Disrric1 in the sourh portion. adopted in 2004. The North Jefferson Co1u1ty zoni.t1!l 
regulations comprise a conlprehensiYe zonin!l ph111 made up of six lnnd use clnssifications in 11 zoning districts. The Milliian 
Canyon• Boulder Volley Zonin!l District in the southeast comer ofJefferson CO\ulty was created by local fnnners and rnnchers to 
protect their way of life and the productidty of tl1e land. The ordinance limits residential uses to plll'cels ofat least 640 acres in 
size. This ,·ery large lot zo11ii1ll ens\u·es 1hnt fonu·e de,·elopment will be compatible with the allriculmral heritnie mid use of the 
orea. It will nlso help Jefferson Corn1ty arnid impnc1s on public ser,.-ices and. while it was not explicitly a ttoal oftlus zoninll 
di.strict. it will protect wildlife habitat. 

The M\uticipal Zouin!l Ordinance for the City ofBoulder was ndopted in 2008. addressiui Flood and Fire Hazard AI:eas. 
Zonii1ll for the town of Whitehall addresses dt11inalle for de,·elopmeuts. 
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Parcel Map 
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UAA~® __ _ _ FIie # Q.3262..Q253_0_0 

Property Description:. (Location, use and pllys,cal cllaracter1stics) The subject property is locnted approxinmtely three miles wesr from the 
I111ers1ate 90 and Hi8,)iwny 29.7. interchange. Th~ area is conunonly known as 'Wheat Montana. The subjec t property borders Interstnte 
90 along die property's 11011h boundary. The subject's east boundary is on the Jefferson/Bro11dwll!er County line with Broadwater 
County to the easr. There is a Broadwater Comity Road to the easr of the subject property known as Webt Frum Rond. According to the 
Brondwll!er C'o1u1ty Road and Bridge Department the rond is still a county rond. although \ ' el')' primitive and r.vo trnck. but II cotmty 
road within II qunrter mile of the east bou11d11ry of rhe mbject p1·operty. There is II legal e11seme11t on the west side of the subject 
property thnt follows the west boundary ofau adjoining tracr nud traverses the 1101theni ponion of the· adjoining w~r tract and provides 
le~nl. docmnen1ed access to the subject property along the north bo1u1dary. The desig.uated route mns parnllel with I-90. This nccess is 
legal. and tnmsferable. however. the route would need to be developed into a passnble. year 1-01t11d road. as i1 is cul'rently a Ye1y 
primith·e two-track ro11te. The subject is an open. rnn!!elnnd property withj1miper. sa!!ebn1sh. nnd nntiw l[rnsse1>. The ten·aiu is open 
and rol lin!I with some steeper timbered foothill~ nlon~ the we stem and southem portion of the property. There is a lli!!h , ·oltiige power 
line rhat trn,·erses from east to west across approximately the center ofthe property. 

Land Use Deeded Acres Unit Type Unit Size 
(----2.:.2.% ) 
(----2.:.2.% ) 
(----2.:.Q.% ) 
(_..Q;Q% ) 

Ranirelaud (___Q;Q,%) 
Fannstend (_..Q;Q,%) 

(___Q;Q,%) 
(_..Q;Q,%) 

(_..Q;Q,%) 
Recreational 326.31 Acre ( 100.0%) 

Total Deeded Acres 326.31 Total Units 0.00 ( 100 % ) 

Cllmatlc: __8·_1_2_ •· Annual Precipitation 4500 I to 5250 ' 

Above BelOW
Subject Description: Avg. Avg. Avg. N/A 

Location 
Legal Access 
Physical Access 
Contiguity 
Shape/Ease Mgt. 
Adequacy Utilities 
Services 
Rentablllty 
Compatibility 
Market Appeal 
FEMA Zone/Date 
Building Location NIA 

Elevation 110 Frost-Free Days 
Utllltles: Well Water NW Electrtc Septic Sewer Propime Gas Cnty Lnk Telephone 
Distance To: IO Schools 40 Hospital 40 Markets Adj Major Hwy. 40 Service Center 

Comments According to the Depllltmenr ofNatuml Resources ru1d CouserYatiou (DNRC) there i~ one water rig.ht apptu1e111111t to the 
subject property. It is a well for stock water p1uvoses with nn output of 10 gallons per minute. No other wnter ri!!llls could be found. 

The western and northem po1tion of the prnpe11)' is fenced. The uorthem fence has wood posts and sheep fence olon!I the bottom and 
two strand b11J·bed wire along the top in good condition. The east fence is appears to be wood nnd !•posts with barbed wire feuciutt in 
poor condition. No fence was seen along the south and western po11io11 ofrhe property. 

The enstem p<mion ofthe prope1ty slopes to the east with seYernl drainages conve11ing into a siu!!,le drai.unge that flows to the east and 
off the property. 

There nre no hnzards or detrimeuts that umtel'inUy affect the , ·al\1e of the subject property. The subject is s11Sceptible to the area 
wenther but the &m1·ow1clit1tr: area recei\'es the same type ofweather. The weed linbility on the property is nwrnge for this unit in this 
aren. Should this be ofconcem. 11 weed specialist should be e1tg11ged ro iuspecr the weeds during the !ll'Owing sen!,Oll in order to 
estimate rhe expected liability. This appraisal assumes thnt the weeds ru·e not toxic nud the apprniser reser\'es the 1·i!!lll to updnte the 
apprniSIII shouJd the nren fouud to be haznrdotIS. The Apprniser is uot an expe11 i.t1 either the detection oflll\znrdous 01· toxic substances 
or stmctm'lll engineer.i.t1ir;, and did not conduct an en\'ironmental audit of the subject prope11)'. The prope11)' is being appraised nssuming 
there are no toxic or huardous substances presem or n~socimed wirh the subject property thnt would affect value. The Appraiser 
re!.er\'C!> the riir;ht to rensse~s the situation and Adjust ,·nlues ifdeemed necessary. A detailed search was not unde11nke11 to a~cennin the 
exact status of the m.iuernl estate on the subject parcels. The encumbered fee simple esrate is being npprnised subject to the existini.z 
eas~ments and rese1Yations ofrecord. 
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C'OS # 222039 

Cert ificate of Survey
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Topogrnphic Mnp 
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Aerial Mnp 
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View is southwest ncross the 110111.Jem po11ion of the View is more south to southwest ofthe east side of the 
propetty. propetty. 

Same ns pttvio1L~ location but viewintt more south View is south from the interstate alon!( the we~t side of 
nlong the ensl ~ide of tbe prope1ty. the property. 

View is south across 11.Je west side of the property. Same location ns pre,-iou& photos. 
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X Ownership Longer Than 3 Years 
owner Recording/Reference Date Price Paid Terms 

Previous: $ 
$ _____Present: 

Currently: D Optioned D Under Contract Contract Price: $____ 
Buyer: ______ [RI currently listed Listing Price: $ l.110.000_ Listing Date:__Q2fl4/?!_ 
Property was listed using a silent auction. The listing recei\'ed no bids. 

Current Zoning: None Zoning Conformity: Yes 

Zoning Change: D Probable To: 
Comments: 

Tax Basis: 
Agricultural 

~ Exempt Proee~ 

Parcel#: 0000000085 

Comments: 

Assessment Year 2024 

Land $ 8.635 
Bulldlng(s) $ 

$ 

Total Assessed Value $ 8.635 

Forecast: 
Current Tax $ 
Estimated/Stabilized $ 
Or( 326.31 Ac.) =$ 

0 
0 

0.00 /acre 

Trend: u Down Stable 

HIOll•ll & Bftt u..Is d1ftned H 1h31 ruson:al>le al'III p(Oi>:lb!I Uff Iha( IUlll)Orll lhl hlahlsl 1)191enl y;ifut. 3$ d41Bnecl. 3$ 01 tM 1rl1ct1Ye d:M of the Qpprai~I. AllemaUvely, ~Ust, from among 
reuonably lltOl>allle and • •l'I attemallve uMs, IOU1<110 be pl\ySIC311y l)OSSI~. approprlalefy auppon.d, ft~~;ilfy ruslDle, and Which r1Mits In the hto/1e$1 t~ a Y21UI. 

Analysts: (Discuss legally permissible, p/Jys,ca/ty possible, nnancially feasible, and maximally productive uses) 
There are no legal limitations currently lim.iti.ug the subject p1·ope1ty. It is letzally available fol' a conuuercial. industrial. 
agriculnu·e . or rural un-estmeut (recre11tional 01· residential) deYelopment. The prope1ty is physically able to s,1ppo11 all these uses. 
as it has legal. trnnsferable access. Howe,·er. the physical location from the main population areas may impact the use of the 
property for conum:rcinl or indttStrial use as well a& the tem1i.u would limit such uses. As the tetTain is sloping to steep foothills. 
The most finacially feasible use ofthe subject propel'ty \vould be a mrnl iim~stment property with ntz1'icnlnu·e graziiltz as a 
complimentary use. The prope1ty is not large enough to physically suppol't a full ti.u1e g.razu1tz parcel. Thus. the tuax.i1ually 
productive use of the subject property is a mral i.t\\'estment propetty for a nu·nl home-'>ite. gi,·ei1 the ctu1·e11t demand for homesites 
in the nw'ket Men with agr.iculnire grazing AS a complimentary use. 

Highest and Best Use: "As Ir' Vacant Rtu·al I.11,·estment 
"As Improved" Rural !Jwestment 

Discussion: The highest and best use of the subject property "as imp1·0,·ed" follows the same methodology "as if,·acant" but 
takes into accomtt the subject's impro,·ements. The subject is not improved. but ifit were rhey improvements would support the 
mral i.uYestmeut for a 1tiral homes.ire de,·elopment. gi,·eu the current demand for mral homesites in the market. 

Valuation Methods: D Cost Approach D Income Approach [Kl Sales Comparison Approach 
(Explain and support exclusion of one or more approaches) All tlu·ee Approaches to value have been considered for the subject 
prope1ty. howe\'er. the Sales Comparison Approach is tbe only Approach that is felt to be reliable enou~b to use in th.is pruticulal' 
market. Rural luYestment propenies in the market area do 1101 have any ,iable economic use relati\'e to rental \'alues. As 
descl'ibed. while some are used for ag.i·iculnu·al ~razing the fees generated by such uses do not justify. nor al'e they l'ele,·ant to. au 
economic valuation of pl'ope11ies. and cannot support land Yalues co1w11a11ded in this it1,·estment 01'iented market. As such. a 
\'alttation of the subject prope1ty by the Iucome Approach is not opplicable. Since the subject property has one land clnss rutd no 
uup1·oyeme11ts the use of the Cost Approach becomes a redtu1da11cy of the Soles Comparison Approach and dms is uot applicable 

to this a raisal. 
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JK Apprnis.il & C'ousnlting. LLC' 
File #03262025300 

Sales Comparison Approach (1 •5) 
1 

Sale Data Subject Sale #1 Sale #2 2 Sale #3 3 Sale #4 ➔ Sale #5 5 

Grantor (Seller) Confidential -- - Confidential Confidential Co1ifidentinl <29nfidential 
Grantee Bu er) _ Co!ifidentinl Confidential Confidential Confidential Confidential 

urce Co. Record~ C'o. Records Co. Records Se1Ji_t11t Bl'oker Co. Re~_!ds 
Etf 03/25 I g1125 .Q_ill5 OJ/25 09/24 12/21 

It Size/Unit ~ .3 1 I Acres ! 480.00 290.!!_ 546.00 473.60 163.01, 
768.000 725.000 805.000 1.1 85.000 410.000 

Cash Cash Ca~h Ca~h Cnsh 
768.000 725.000 805.000 1.1 85.000 410.000 

The Appraiser has cited s.iles or similar property to the subject and considered these In the m(lrke1anolysls. The oesc,_,llon Delow Includes a dollar adJ1151meot 
renecttng motket reocllon to those Items ot significant variation between Ille sUbject ooo the s.:ues documented. When SignlOcant Items are superior to the property 
appraised. a negatl\te adjustment Is applied 11 the Item Is 1nterl01, o poslUve odJustmenl is applied. Thus. eadl sale 15 l'ld)uSted for ll'le measurollle dlsslm~orltles and 
eoeh sale producing a sepYate value lndicauon. The lndicatlOos lrom each sale are then reconciled Into O!'le Indication of value fa this approacll. 

CEV Price/ Acres 1.600.00 2.494.75 1.4 74.36 2,502.13 2.514.66 
LAND AND IMPROVEMENT ADJUSTMENTS 

Land Ad ustment 0.00 0.00 0.00 0,02 
Im vt. Ad ustment 0.00 0.00 -7,60 -195.94 
Ad usted Price 1.600.00 I 2.494.75 - 1.466.76 2.306.21 

-0.06 
0.00 

2.5 14.60 
TIME ADJUSTMENTS 

Periods 0 
Rate 0.00 
Time Ad ustment 0.00 
Time Ad . Price 1.600.00 

0 0 0 28 
0.00 0.00 0.00 1.20 
0.00 0.00 0.00 997. 15 

2.494. 75 1.466.76 2.306.2 1 3.511.75 
OTHER ADJUSTMENTS 

JE Cuty N. of Cardwell SW of Whitehall SW of\\lb.itehall GA- N. of Logan N. of Logan 
Adjustment 0.00 300.00 300.00 0.00 0.00 

No Yes-Strict No No No No 
Adjustment 1.000.00 0.00 0.00 0.00 0.00 

Similru· Similar Inferior Similar Similar 
Adustment _ Q..00 0.00 800.00 0.00 0.00 

~~-ui>y Yes Yes Yes Off-Grid Yes 
~dJust~el!_t 0.00 0.00 0.00 400.00 0.00 

Similar Siu>.ihu Si.mi.Im· Similar ~ perior 
Ad ustment 0.00 0.00 0.00 0.00 -500.00 

Net Ad ustments 1,000 .~00 .!.:Qg 204---- 497 
ADJUSTED PRICE 2.600 2.79~ 2.566 2.706 3.012 

Analysls/Comments: (Dfscuss positive and negatfve aspects of each sale as they affect value) 
Pl'ior to any ndjm:tments the five sales rnnize from S 1.470 to $2.515 per acre. Through mru'ket pairintr,s of sales/resales n the 
market appreciation rn11ges from 0.80% to 3% per month. compotutded monthly. The most applicable pairing !.Upport a mllt'ket 
appreciation of I .2%Jmonth. compounded. This is applied to Sale 5 to bring it Clu1·e11110 April 2024. No uwi.:et nppreciatiou past 
April 2024 could be extrncted from the market. Tims. 0111:e the lancl/buildini n>.ix is applied 1111d the time adjustment is applied to 
Sale 5, the five snles rru18e from $1.4 70 to $3.500/ncre. Tlu·ough the pairing p1·ocess it is detemtined that S.ile I is inferior for the 
restrictive zoning found on the property. In pni1ini Sale 1 with Sales 2 nnd 4. n positive $ l .000/acre adjustment is concluded and 
applied to the property. Additional pniri.ntts i.ndicnte th.it Sole 3 is inferior for property coucljtion. The property had some lliizhly 
depreciated improvements. with additional nm-down equipment and parts Jayi.ni ru·om1d. wb.ich required tJ1e property to be 
cleaned u after the sale. Thus. iu i'li1iiu1. Snle 3 with Snles 1. 2. and 4 a ositive $800/ncre ad'iistment is concluded and a lied 

Sales Comparison Approach Summary: 
Property Basis (Value Range): $ 8 I 5.000.00 to $ 980.000.00 Sales Comparison Indication: 

$Unit Basis: $ 2.900.00 I Acre X__3_2_6_.3_1 _ 946.299.00 $ 950.000 
Multi lier Basis: X 
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JK Appraisal & Con~uJring. LLC 
FIie# 03262025300 
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Sales Comparison Comments 

to Sale 3. Additional pnirings indicate thnt Sales 2 and 3 are inferior for location. Both prope1ties are located southwest of Whitehall 
and a1·e inferior for location. In pniriug Sales 2 and 3 with Sales I a positiYe S300/acre adjustment is concluded and applied to the two 
sales. It is the appraiser's tmdel'standi.ug that there are utilities to the west boundary ofthe subject property p1·0,·ided by the 60' access 
and utility easement that crosses Tmct 3 (property to the west of the subject property). Sale 4 sold as an "off-grid'' property which is 
sHghtly inferior to the subject prnpe1ty. In pairinti Sale 4 with Sales 1 and 2 a posiri,·e S400/acre adjustment is concluded and applied 
to Sale 4. Sale S is the smallest sale in the dataset and per typical market. smaller acreages typically sell for more on a per acre basis. 
Tims. in pairi.t1g Sale S wit Sales l. 2. and 4 a uegati,·e $500/acre adjustment is concluded aud npplied to Sale 5. Thus. once all of the 
adjustments are made. the fh·e sales rantte from $2.S70 to S3.0l0 per 11cre. The subject property is superior to Sales 1. 3. and 4 : 
inferior to Sale 5 nud comparnble to Sale 2. once tbe location adjustment is made. Sale I sold i.t1 Februruy 2025 and consists of 480 
deeded acres. Sale 1 is located north of the Cardwell exit and is he1wily restricted by the cttrrent zoni.tig i.ti the ru-ea. The zoni.t1g 
mandates limit the de\·elopmeut potential of the property. Sale 1 is accessed by a co1mty !lJ'aYel road that appears to be w1mai.t1tai.t1ed. 
Sale I is inferior to the subject property. Sale 2 sold in January 2025 and consists of290 deeded acres. Sale 2 is located south'>vest of 
Wbitehall in an inferior area. Sale 2 is bordered to the north by State ofMontan,, laud and to the south by Burenu of bud 
Management land. Sale 2 is \·ery comparable for terrllin and propeity aesthetics and giYes good snppo1t for the final opinion of\-nlue. 
Sale 3 sold in January 2025 and is located southwest of Whitehall. Sale 3 is hitz.hly i.tiferior to the subject property. Sale 3 is an upper 
bench prope1ty that sits abon~ the hitthway aud consists ofrolli.ng grassland. The p1·ope1ty sold with impro,·ements that were repo1ted 
to be hea,i.ly depreciated and in need of repair. The buyer gaye yeiy little , ·a)ue to the existi.t1g i.tnpro,·ements. The prope1·ty also had 
quite a bit ofold equipment and pmts layi.nir ru·ow1d. Sale 3 is inferior to tbe subject property. Sale 4 sold in September 2024 and 
consists of 473.60 acres and is located six miles north ofLogan. Sale 4 is an ·•off llfid" property but has solar and a back up ttenerntor 
for the smaU existing cabin. The property is sin1ated berween the colmty gra,·el road and the mil road ripn ofway that fonus die west 
botmdaJ)'. which in tum borders the Missouri R.i\'er. Sale 4 consists ofopen roUing rangeland with some steep hills along the railroad. 
Overall. Sale 4 is inferior to the subject property. Sale 5 sold in December 202 1 and consists 163.04 deeded acres. Sale S borders 
BLM and alontt die east bouudruy. The te1ni.t1 is a 111.ix of rolliiitt rnn!leland and steeper slopes. The property is accessed by a cow1ty 
graYel rond that bisects the propeity from the 110 1heast to the southwest. Si1le 5 is slip1tly superiol' to the subject property nnd sets ihe 
top end of the rnn!le, Durillll the 1».'lrket search tl1e appraiser fouud oue li$ting in the immediate area of the subject prope1ty. The 
listi.t1t1 is i1dja.ce11t and south ofthe subject property with MLS # 392274 and consists of 197.91 deeded acres with a list price of 
$1.000.000. wh.ich equates to SS.053/acre. Per the c1111·eut market. tla.is price per acre seems to be above the cmnut market but is the 
only listing in the area besides the subject pl'operry. Therefore . gi.\-eu the market data. the subject prope1ty is between Sale 2 at 
$2.795. superior to Sale 4 at S2.700/acre and slightly i.t1ferior to Sale 5 at S3.000/acre. Tims. n fmal opinion of\-alue for the subject 
property is concluded to be $2.900/acre. A , ·aloe near the hitiher end ofthe 11\lltze is concluded gi,·eu the lack of11\'ailable listi.t111s in 
the area. 

UAAR® 
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JK Appraisnl & Consulting. LLC' 
File# 0326202~300 UAAR® --- - --

Sales Comparison Approach .. Land Adjustment for Sale# 1 
Adjust each sale to the subject's land mix (land adjustment) using unimproved soles. This poge allows ror a ·quantitative land adjustment" only. 

l Land Adlustment Amt. $ 0.00 
$/Unit 

Sales Comoarlson • Sale #1 
Subl. Unit Subl. Acre, $/AcreSale Units Sale Acresl $/Acre Sale Unit n,peLand Use 

,_,_...- - - -·-

I 
l.600.00 - AcreJ.600.00 480.00 ~ 111telru1d -

Fnm~tet1d 

J.600.00 326.31IRecret11ional 

Total$/Unit 

-

-

522.096 

Total 522.096 / Eff, Unit Size 326.3 1 = 1.600.00I Sale Land Contrlb. 768.000.00 / Eff. Unit Size 480.00 = 1.600.00 

Sales Comparison Approach .. Improvement Adjustment for Sale# 1 
Compare eoch set of sole improvements to the subject improvements making judgments regarding uttlity and condillon. Then arrive ol on 
improvement adjustment for each sale on o per acre or per unit basis. These adjustments are shown on the Soles Comparison Grid. 
Note: Appraiser must monuolly enter the $/Unit for the Subject Improvements -- either Individually or as a lump sum. 

Sales Comnarlson • Sale #1 I lmorovement Adlustment Amt. S; 0.00 I Acres 

Subject lmpt. Utl/Cond. Size x $/Unit Contrlb. ValueSale lmpt. Utl/Cond. Size X $/Unit Contrlb. Value 
I X$ =$ 

I XS =S 
I XS =S 

l==-X$ =$ 
I X$ =$I XS =S 
I X$ =$I XS =S 
I X$ =$ I XS__ =S -- I X$ =$I XS =$ -

I - - I - X$ =$I XS =S 
I XS :a:S I X$ =$ 

I X$ =$I XS =s 
I X$ =$I XS =$ 

I XS =s I X$ =$ 
I X$ =$I 

. 

XS__ =S -
I - _XS =S I _ X$ =$-,-- XS =S I X$ - =$-I X$__ =$I XS - =S 

I X$ =$I XS =S- - I X$ 
-

=$I XS =S - I X$ =$I XS =$ 
I X$ =$I XS =S 
I X$ =$I XS =S- - --- - --· 326.31 - sSubject Effective Unit Size:Sale Effective Unit Size: 480.00 $ 

Total Improvement Value =$ 0.00 I Acres Total Improvement Value =$ 0.00 I Acres 

I 
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JK Appmi~al & .Consulting. LLC 
FIie # 03262025300 UAAR®,--- -- - -- -

Sales Comparison Approach - Land Adjustment for Sale# 2 
Adjust each sole to the subject's land mix (land adjustment) using unimproved soles. This page allows for a ·quontitotive land odjustmenr only. 

Sales Comoarlson - Sale #2 

I Land Use 
I 

l 
!Rmuieland 
lfannstead 
I 

Recreational 

Sale Acres j /Ai:re 

290.61 2.494.75 

~ 

Land Adlustment Amt. $ 0.00 

Sale Unlt_!Yi;1e 

2 
$/AcreSale Units I S/Unlt Subl. Acret 

I 
I 
I 

j_ ,_ 
2.494.75 A cre I 

I 

I 
I 

I 326.31 2.494.7~ 

$/Unit Subl. Units 

· -

,_ -

Total 

8 14.062 
Total 814.062 I Ett. Unit Size 326.3 1 = 2.494. 75 Sale Land contrlb. 724.999.00 / Eff. Unit Size 290.61 = 2.494.75 

Sales Comparison Approach - Improvement Adjustment for Sale# 2 
Compere eoch set of sole Improvements to the subject improvements mol<ing judgments regarding utility ond condition. Then arrive ot on 
improvement adjustment for eoch sole on o per acre or per unit basis. These adjustments ore shown on the Sales Comparison Grid. 
Note: Apl)faiser must manually enter the S/Unit for the Subject Improvements - either individuoHy or os e lump sum. 

Sales Comoarlson • Sale #2 2 lmorovement Adlustment Amt. S: 0.00 I A cres 

Sate lmpt. Utl/Cond. Size X $/Unit Contrlb. Value 
I XS =S 
I XS =S 
I XS =S 
I XS =S-I XS =S 
I XS __ =s,--

-

XS =S 
I XS ___=S 
I XS =S 
I _x s =S-I XS =s 
I XS =S 
I XS =s 
I XS =S,-- XS__ =s 
I XS =S 
I XS__ =S-I XS =S 
I XS =S- I XS =S 

Sale Etrectlve Unit Size: 290.61 $ 
Total Improvement Value =$ 0.00 I Acres 

©1998-2024 AgWare. Inc. All Rights Reserved. 

Subject lmpt. Utl/Cond. Size X $/Unit Contrlb. Value 
I X$ =$ 
I XS =s 
I X$ =S .-I XS =S 
I XS =S 
I XS =$-I XS =S 
I _XS =$,-- XS =S 
I XS =$ 
I XS =S 
I X$ =$,-- XS =$ 
I X$ =S 
I XS =$ 

I XS __=$ ,-- X$ =$ ,--- =$,- - XS ---X$ =s 
I X$ =$ 

Subject Etrectlve Unit Size: 326.31 s 
Total Improvement Value= $ 0.00 I Acres 
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UAAR® FIie# 0326202.5300 -
Sales Comparison Approach - Land Adjustment for Sale# 3 

Adjust each sole to the subject's land mix (land adjustment) using unimproved soles. This page ollows for o "quontitotive lood adjustment" only 

Sales Comoarlson • Sale #3 3 Land Adlustment Amt. $ 0.00 
Land Use Sale Acres $/Acre Sale Unit rype jSale Units • $/Unit Subl. Acre! $/Acre SubJ. Units $/Unit Total 

l -
-

I 
,_.__ 

·--- - ,_ - ~ 

,Ran~elru1d - 541.00 1.4662§_ 
·I 

Acre 1.466.76 --- ' --Fmmstend 5.00 1.466, 76 Acre 1.466.76 
I 

! 
I 
Recrenrionnl 326.3 1 1.466.76 47S.618 
' Sale Land Contrlb. 800.851 .00 I Efl Unit Size 546.00 = 1.466.76 Total 478.618 I Eff. Unit Size 326.31 = 1.466.76 

Sales Comparison Approach - Improvement Adjustment for Sale# 3 
Compare eoch set of sole improvements to the sut>,ect improvements making judgments regarding ut~lty ood condition. Then orrive ot on 
improvement adjustment for eoch sole on o per acre or per unit bosis. These odjustments ore shown on the Soles Comparison Grid. 
Note Approiser must monuolly enter the S/Unil for the Subject lmpr011ements - either indMduolly or as o lump sum. 

I Sales Comoarlaon • Sale #3 3 lmorovement Adlustment Amt. S: -7.60 I Acres 

I Sale lmpt. Utl/Cond. Size X $/Unit Contrlb. Value Subject lmpt. Utl/Cond. Size X $/Unit Contrlb. Value 
House Fair/ P 1.368 XS 0.00 =s 0 I X$ =$ 
Bru11 Fnir /Fnir 1.728 XS 2.40 =S 4.147 I _ X$ =$-- - -I X S =S I X$ =$ 

I X S =S I X$ =$ 

I XS =S I X$ =$ 
I 

· -

IXS =S X$ =$ 
I XS =S I X$ =$ 
I XS =S I X$ =$ 
I - - I 

·-

XS =S X$ =$ 
I XS =S I X$ =-$ 
I XS 

-
=$ I X$ =$ 

I XS =-s I _x $ _ =$-I XS =S I X$ =$- I - ,- - - -
XS =s X$ =$ 

I - I -
XS =S X$ =$ 

I - I - - -
X S =S X$ =$ 

I - I --XS =$ X$ =$ 
I - I -

XS =S X$ =$ 
I XS =S I X$ =$ 

I 
I XS =S I X$ =$--- - - --

Sale Effective Unit Size: 546.00 $ 4.149 Subject Effective Unit Size: 326.3 1 s 
Total Improvement Value =$ 7.60 I Ac1·es Total Improvement Value= $ 0.00 I Acres 

I 
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1K Apprnisnl & Cousultiui . LLC 
File# .03"62025300UAAR® -

Sales Comparison Approach - Land Adjustment for Sale# 4 
Adjust eoch sole to the subject's lond mix (land adjustment) using unimproved sales. This page ollows fOI' a "quontitolive lond adjustment" only. 

Sales Comoarlson - Sale #4ILand use 

1Rauaeland 
lf am~ tend 

Recreational 

Sale Acres $./Acre 

-
471.60 

2.00 

-
2.306.19 

2.306.19 

4 Land Adlustment Amt. S 0.02 

Sale Unit Tvrie Sale Ul')lts ~ Unit SubJ. Acre $/Acre Subl. Units $/Unit Total 

._ - --
I 

A cre 
·t 
i 

-
-

,_ 
,-

2.306.19 

,__--

Acre 2.306.19 

I 

I 
326.31 2.306.19 752.533 

Total 752.533 I Etf. Unit Size 326.3 1 = 2.306.19 Sale Land Contrlb. 1.092.204.00 I Eff. Unit Size 473.60 = 2.306.17 

Sales Comparison Approach - Improvement Adjustment for Sale# 4 
Compare each set of sale improvements to the subject improvements making judgments regarding utility ond condition. Then orrive ot on 
improvement adjustment for each sale on a per acre or per unit basis These odjustments ore shown on the Soles Comparison Grid. 
Note: Appraiser must manually enter the S/Unij for Iha Subject Improvements - either individually or as a lump sum. 

Sales Comoarlson - Sale #4 4 lmorovement Adlustment Amt. S: ·195 .94 I Acres 

Sale lmpt. Utl/Cond. Size X $/Unit Contrlb. Value 

Cabiu A Y!! / A ,·!!528 XS 175.75 =S 92.796 

I XS =S 
I XS =S 
I XS =S- ·-I _x s =s 
I XS __ =S -I XS =s 
I XS =S 
I XS =S 
I XS __ =S 
I XS__ =S 
I XS__ =S 
I XS =S/--- --

XS =S 
I XS =S·-I XS __ =s 
I XS =S 
I XS =S- -I XS =S 
I XS =s 

Sale Effective Unit Size: 473.60 $ 92.796 

Total Improvement Value =$ 195.94 I Ae1·es 

Subject lmpt. Utl/Cond. Size X $/Unit Contrlb. Value 

I X $ =$ 
I X$ =$ 
I X$ =$ 
I X$ =$- ·-I X$ __ =$ - I X$ =$,--

-X$ __ =$ 
I X $ =$ 
I X$ =$-I X$ =$ 
I X$ __ =$ 
I X$ =$ 
I X$ =$-I X $ ::$ 
I X$ =$ 
I __X$ =$--,- X$ =$-I X$ =$- I X$ =$ 
I X$ =$ 

Subject Effective Unit Size: 326.3 1 s 
Total Improvement Value :: $ 0.00 I Acres 
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,- JK Apprnisnl & Consul ting. LLC' 

UAAR® FIie# 03262025300 

Sales Comparison Approach • Land Adjustment for Sale# 5 
Adjust eoch sole to the subject's lond mix (lond adjustment) using unimproved soles This poge ollows !Of o "quontilotive lond odjustment' only. 

Sales Comoarlson • Sale #5 5 Land Adlustment Amt. $ -0.06 
j..and Use Sale Acres $/Acre Sale Unit Type Sale Units , $/Unit Subl. Acre1 $/Acre ~ ,

I _ ,_,---,- ,-- --I ' 

Subl. Units $/Unit 

•~ -

Total 

-~ 

--

Ran!lelrutd --- -
F11nnstead 

-

I 
Rec1·eatio11al 163.04 2.5 14,66 I 326.31 2.514.66 
' Sale Land Cont rlb. 410.000.00 I Etf. Unit Size 163.04 = 2.5 14.72 Total 820.559 I Etf. Unit Size 326.31 

820.559 

= 2.514.66 

Sales Comparison Approach - Improvement Adjustment for Sale# 5 
Compare eoch set or sole improvements to the subject improvements making judgments regarding ulilily ond condition. Then orrive ot on 
improvement odjustmeot for eoch sole on o per acre or per unit basis. These odjustments ore shown on the Soles Comparison Grid. 
Note: Appraiser must monuolly enter the $/Untt for the Subject Improvements -- either individually or os a lump sum. 

Sales Comoarlson • Sale #5 5 lmorovement Adlustment Amt. s: 0.00 I Acres. 

Sale lmpt. Utl/Cond, Size X $/Unit Contrlb. Value 
I XS =S 
I 
I ---
I 
I 
I -I -I -I -I 
I 

-- - I -I -I -I -I -I 
I 
I 

- I 
Sale Effective Unit Size: 

XS -
XS 

XS 
XS 
XS 

XS 
XS 

XS_ 
XS 
XS 
XS -XS -
XS 
XS -
XS__ 

XS_ 
XS 
XS 
XS_ 
163.04 

Total Improvement Value =$ 0.00 

=S ---
=S 

-

=S 
=S --·-
=s 
=s -::s 

=s ·-
=s ·-
=S 
=S -
=$ 

=S 
=S 
=S 
=S -
=s 
=s 
=S - -

$ 

I Acres 

Subject lmpt. Utl/Cond. Size X $/Unit contrlb. Value 
I X$ =$ 
I X$ =$ 
I X$ 
I X$ 
I X$ 
I - X$ -

-- I X$ 
I X$ -I X$ 
I - X$ 

, I -- X$ 
I X$__ 

- X$ 
I X$__- - ,-- X$__ 

I X$,--- -
- X$ -I X$ 

I X$ 
I X$_ 

Subject Effective Unit Size: 326.31 

=$ 
=$ 
=$ 
=$ -
=$ 
=$ -
=$ -
=$ ·-
=$ -
=$ 

=$ -- -
=$ 

_=$ 
=$ 

=$ 
=$ 
=$ 
=$ 

s 
Total Improvement Value =$ 0.00 I Acres 
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JK Apprnisal & Consultin~. LLC 
____File# 03262025300 

Reconciliation and Opinion of Value 

Opinion Of Value - (Estimated Marketing Time 4-8 

Cost of Repairs $ 
Cost of Additions $ _____ 

Allocation: (Tora/ Deeded Units: 326.31 ) Land: 
Land Improvements: 

Structural Improvement Contribution: 

Value Estimate of Non-Realty Items: 
Value of Personal Property (local marker basis) 

Value of Other Non-Realty Interests: 
Non-Realty Items: 

Leased Fee Value (Remaining Term of Encumbrance ) 
Leasehold Value 

Overall Value _ 

©1998-2024 AgWare, Inc. All Rights R.eserved. 

Cost Approach $ NIA 

Income Approach $ NIA 

Sales Comparison Approach $ 950.000 

Analysis of Each Approach and Opinion of Value: S11·engtla nnd wcnknes-.cs ofcnch npproach num be redressed co1Telnting the 
fu.1..11 ~timnte from tl1e i11dicn1ed volues. It should be noted thnt nn appn,isnl utilizes all of tbc dotn a,·nilnble. therefore each !aids suppo11 for 
the otllc1· approaches. 

TI1c COST .o\.PPROACH is most npplicnble when appraised property's u1iprovcme1m nre new and represent the hijl1cs1 and best use of 
tile lru1d. Additiom1lly. the Cost App1·onch is 11sefol when there is n llood bnnk of opct1 fond ~nles tbn1 ore dependable :u1d !'~fable and when 
tlie costing i11fo11untio11 is from excclleut so111·ces. Toe building co11t1ib111ory \'alues were dc1enuu1ed thcougb costing infonnation and through 
iiner\'iew~ with buyer<; and sella'\. U1,,1rket data. Mru'\holl nnd Swift Valuation 0\1idc. n1·ea builde1'\. and locnl contractors. Since 1he subject 
property nud 1hc: !ales hn\'e one lru1d cl:m nnd the ~ubject is 1101 unpl'O\'ed. the u<;e of the Cost Approach becomes n redundancy of the Sales 
Compnrison Appronch nnd is not applicable ro tliis approisnl. 

Toe INCOME APPROACH is limited by the ru1ticipi11ed income stl'eam and the expected rote ofreturn. Most properties with nu 
agl'icultuml bnse nre beiug iubdivided into smnller mrnl 1·csidentinl tracts with buyers 1101 reco11nizi.ug the income potentinl of 1hc n~c11lmral 
lnnd nnd thus payu1g n rn·nittht price per acre. R,u·ol Investment prope1ties u1 the market nrea do 1101 hnve A11y viable economic nse relnti\'e to 
1·entol values. As described. while some nre used for t11ll-icult1u11I p-nzing the fees gc11e1•a1ed by such 11\e~ do nor justify. nor nrc they relevant 
to. a11 economic: voluoti.011 ofprope1ties. and cn1u1ot suppo1i lnnd ,·nlues c:onunanded in thh u1,·c:s!Ulen1 oriented miui.:e1. As such. nvnluation 
of tl1e mbjecr property by the Income App1'0ach is not npplicnble. 

The SALES COMPARlSON APPROACH is based on a dil'ect comparison ofsimilar p1·opcnics which bo,·e sold u1 rbe subject ru·ea 01· 
n competing area. Given tlte 11nturc of the nwtct. similnr prope1ties for direct paiiinlls were not ovoilable for ndjmtmcnts for all foc:101~ of 
value bm the1•e \\'as the ability to id.entify uwket supported ndjt1stme1m for the c:onipouems or fnctors a.tfectuli ,11luc: n$ ideurificd. TI1c Sales 
C'ompnrison Approach was utilized in tli.is 1-cpo1t and is felt to be a 1•elinble appt'Oach to \'alue ~ven thot it is relied upon heavily by buyers nud 
sellers a11d the nnmre of the quantity and qu.1liry ofdnta nvnifoble. 

The soles used m·c sales that possess fentul'CS nnd charnctcl'istics geucrnlly sim.ilar to rho\e of the npproi~cd property. nu~ sn!cs data 
was used ,..,'irhii1 die sales co1Upariso11 to vnlue and reflect a relotively nlllTOW rnuie thnt lends n higher degree of confidence to 1lsc fi..unl 
nppmiscd vnluc. The s.1les c:ompnriso1t approach is felt rlmt it is more repl'escm111ive of the cmTcnt m.1J'ket nren. Tue fui.11 opu1iou of the 

market \"alue of the subject ni ofMorch 26. 2025 i~ tit $950.000. 

months, see attached) I $ ---=9....::5...;:.0.;...:.o...;:.o.c...o__ 

$ 9:'i0.000 $ 2.911 / Acre ( l_QQ_%) 

$ $ 0 ( 0 %) 
$ $__..;;.o _ _ ( _ 0_ %) 

$ 
$ 
$ $ 0 ( _ 0_%) 

s $ 0 ( _ 0 _ %) 
$ 0 ( _0_%)s 

$ __...:,9.::..50::..:·.::..:00:..:0:.____ $ 2.911 Acre ( 100 ¾) 
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JK Apprnisal & Consulting. LLC 
UAAR® 

Assumptions and Limiting Conditions 

The certlficallon of lhe Appmiser(s) appearing In lhe appraisal report Is sulljecl lo Ille followtng condillons and lo such olher specific and llmillng condlllons as are set 
forth In the report. 

1. Trte Appralser(s) oss1111e no responsllllllly for mallers or a legal nalure affecting lhe property appral!led or lhe title lherelo, nor does the Apprnlser(s) render any 
opinion as 10 title, which Is assume<! 10 be gooa and mal'ketoble The property Is appraised as lhOugn under responsible ownership. 

2. Sketches In Ille report may ShoW approximate dimensions and are Included onty to assist the reader In vtsuallzJng lhe property, The Approlser(s) hove made no 
survey of u-,e property. Drowtngs onCS/or plots ore 001 represented as on engineer's work prOduct, nor are they provided ror 1ego1 reference. 

3. The Appralser(SJart! not requ1reo 10 give lesllmony orappear In coun because or having made lhe appraisal wtlh reference to the prol)Crty In question, unless 
arrangements nave been prevlousty m3de. 

4. Mydlslr1bullon or lne vaklallon in me report applies only under tne ex1s11r,g program or u1111zauon. Tne separale va1uat1ons or componenls must nol be used 
outSlde or this opprolsnl ond ore k'lvolld ii so used. 

5. Tne Appralsel'(s) nave, In me process of exerctSJng due diligence, requested, rt!Vlewe<I, and consldert!d 1n1onnollon provtded by Ille ownersnrp or Ille propetty 
and client, ond me Appralser(s) have relied on such lnronnollon arid assumes lllere ore no hidden or unapparent oondltlons ot Ille property, subsoil, or 
struclllfes, wnlch WOUid render It more Of ress valuable. Tne Apprlllser(s) assume no responsibility '°' sueh condlUons, '°'engineering wn1cn might be reql.ired 
to discover such factors, °' the cost or dlscoveiy or correcuon. 

6. While the Appralser(s) [ X Ihave I Ihave not Inspected the subject property an<I I:xJnave I ]have not considered the lnlomlatlon ClevelOpeo lo the co1,rse 
of such lnspecllon, together wttn the Information provl<led by tne ownership ond client, the ApprOlser(s) ore not quallfle<l to venry or detect the presence or 
hozordOuS sut>st:mces by visual Inspection or otherwise, nor quatlned to determloe the effect. II any, or known or unknown sut>stMoes present. Unless OCheiwlse 
stoled, the nna1 value ooneluslon Is based on Ille subject property l>etog rree or hazardoUs waste contamlnatlOns. and It Is specifically assume<! lllal present and 
subsequent ownerships WIii exercise dUe dtligerlce 10 enslJ'e 1h01 the property does not llecOme otnerv.ise contomlnoted. 

7. lnlonnollon. esIImates, and opinions tumJShed to the Apprn1ser(s), and contained In me repon, were Ol)lalned rrom SOUfces consldere<I rellallle and believed to 
be true and correct. However, no responslbttlly ror accuracy o/ such Items rum1sne<1 the Appratsef(S) can 1>e assumed ll'J 1ne Approiser(s). 

8. Unless speclflcally Cited, no value hos been allOcoted to mtnerat rights or depOSlts. 

9. Waler requirements and 1nrormo11on provkled hos been relied on anCI, unless omerwlse s1a1ec:1, II is assumed thtlt: 

a. All waterrights to the property Mve been secured or peflected. thal there are no O<lverse eosements Of encumbrances. and Ille propeny 
complies With Bll'eau or Ree1am11uon or ocher slate ond fedel'lll agenaes: 

b. Irrigation and dOmesllc water and drainage system components. lndlldtr,g dlslrlbUtlon equipment and piping, are real estate flxtures: 
c. Arr; mobile surface piping or equipment essenllill ror waler dlsltlllUliOo. recovert, or dralnnge Is secured With tne Utle to reill estate: and 
d. TIiie to all sucn property conveys Wini the IOOd. 

1 O OlsclOsUre or the contents or this report 1s governed by .ippllcnble low and/or by the B~aws and Regulollons 01 the professlOOOI opproisol organlzotlon(s) 
wttn Whttl1 me Apprnlser(s) are afflll.'.lled. 

11. Neither .111 nor any pan or Ille report, or copy 111ereor. shilll Ile used ror any purposes by an)One but the cllenl speClfied In ine repon WithOUI the written 
consent of the Appraiser. 

12. Where the apprals31 conclusions ore sulljecl to sausroctory completion, repairs, or aHerallons, the appraisal repor1 and v31ue conclusion are conlingent 
upon completion o/ the Improvements In o workmartllke manner consistent wllh lne ptans, speclflc.11tons anCl/or scope o/ work retied upon In me appraisal. 

13. Acreage of IOl'lCI types and measurements Of Improvements are based on phySICal 1nspect10n 01 the SUbject propeny untess olhelWlse noted 1n mis :ippra;so1 report. 

1.f. EXCLUSIONS. The Appralser(s) consldere<J and used tile three Independent approaches to value (cos1, Income. (lfld sales comparison) wnere appllcallle In valuing 
the resources or the sUllject property 10r determk'llng o nnat value conc1us10n. Expbl'IJtion ror the exduslon of any 01 the 111,ee Independent QPl)l'OOChes 10 value In 
de1ermlnfng o final volue coneluslon has been CllsCIOSed In this report 

15. SCOPE OF WORK RULE. The scope 01 work was devek>ped llased on Information from Ille Cllenl. This appraisal and report was prepared ror the dlenl, at their 
SOie dlscrellon, within the ltllmework or the Intended use, The use or the oppri)lsal and repor1 for any ottier purpose, or use by ariy pany not klenllfled os an 
Intended user. Is beyond the scope~ work contemplated In tile appraisal, and does not create an obligatlon ror tile Appraiser. 

16. Ac1:eprance or me report by Ille dlenl conslilutes acc:ept;mce of oll ossumpllons ane1 llmlttog conattlons contained In the repor1. 

17, Other Conllngenl and Limiting COn<llUons: 
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JK App1·aisal & Consulting. LLC 
IAA'"'= FIie# 0326?025300 

Appraiser Certification 
I certify that. to the best of my knowledge and bellef: 

1. the statements of fact contained In this report are true and correct. 

2. the reported analyses. opinions, and conclusions are limited only by the reported assumptions and llmttlng conditions, 
and are my personal, Impartial and unbiased professional analysis. opinions, and concluslons. 

3. I have fxl no n the specified present or prospective Interest In the property that Is the subject of this report and 
I have [x] no D the specified personal Interest with respect to the parties Involved. 

4. I have performed D no [Kl the specified services, as an appraiser or in any other capacity. regarding the property 
that Is the subject of this report within the three-year period Immediately preceding acceptance of this assignment. 

5, I have no bias with respect to the property that Is the subject of this report or to the parties Involved with this assignment. 

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

7. my compensation for completing this assignment Is not contingent upon the development or reporting of a predetermined 
value or direction In value that favors the cause of the client, the amount of the value opinion. the attainment of a stipulated 
result. or the occurrence of a subsequent event directly related to the Intended use of this appraisal. 

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

9. I ~ have D have not made a personal Inspection of the property that Is the subject of this report. 

10. [xi no one O the specified persons provided significant real property appraisal assistance to the person signing this 

certification. 

11 . Ms. Lowry is a Geuernl Certified Real Estate Appraiser. Montana Certificate #REA-RAG-LIC-650. 

12. The appraiser has completed two ndditiounl nppmisnls on the subject property. The first appraisal had an effecti\'e date of 
January 2022 and the second appraisal had en effecti\'e date ofNovember 2023. 

Effective Date of Ap~rai) I: March 26. 2025 IOpinion of Value: $ 950.000 

Appraiser: 

Property Inspection: [!]Yes D oSignature: 
lnspecuon Date: Ma.l'dl 26. 2025 

Name: Katie Lowry. A.RA. 
License#: 
Certification#: MT Ce11ified General REA-RAG-LIC-650 

Appraiser has IBJ Inspected 
the sales contained herein. 

~ verified [!]analyzed 

ASFMRA ASFMRA Member # I 664 

Date Signed: March 26. 2025 
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JK Apprnisnl & Co1m 1lting. LLC 
UAAR® FIie# 0326202:'i300 

Sales Map 
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A. S\O'.anne Ncllc,n 
222998 Fee S 7.00A. Su7./l:ute Ndlcn, Attorney at Law, PLLC JEFFERSON COUNTY

1800 W. K()11h. Suite :5 Recatdld 11/17/2006 At 10:00 AM 
Bozeman. MT 5'>71 ~ BON~E RAM9.~~ecorder 

By ~ • '-' Deputy 

(JUITCl,AIM DF:F.D 

FOR ADEQUATE CONSIDEM l'lON, <;EORGE A. KAHRL. u!'P.O. Oox 950 
Three Forks, MT S9752-0950, os 'J'.mnsferor, dc.x:s herdby con~c:y, rcrnise. rclc:11sc und forever 
q11i1dai1l1 u11·,1HONF.\'MOON HOLDINGS, 1.1.C of !1'J Bo~. 950. Tlm:l! Forkc. MT 5'>75'.!-
0950:' the Trans:"erce, the following described real property in Jefferson l'mmty. Montana, to-wit: 

A tmcl of land lucatc:d in E½ ufSection 24 .tnd the: SE¼ o: Scclio11 13, Tow0$hip 
2 :-,'orth, Range 1 West, l'.M.M., more particularly describctl o~Tract 111 of 
Cc:-tifica1e of Survey recorded as Duc11me11t #222039 i:I Folio 830-/\-0R, record.~ 
of .11:fferson Counly, Montana. 

l'OGETHER wrrn 1111 the tencment.s. hcredi1amcms. anti 11pp11rtenancts 1here10 
helongini;, u11d the reversion iu1d rcvcl'sions, remainder nnd remainders, rents. issues and prolils 
thereof: .ind all the ..:s1a1c, right. li1lc interest. dower. right ofdowt:r, property, porn.:ss1011. ch,im 
<111d clcr.1,lTld wi111rnocv-,r as well in law BS in equily of the Trnnsfero1·. 

TO III\VE AND TO HOLD, unto the said Transferee, it~suc1;e~son; and nssig,:s forever. 
~ 

Dated lhis Jf_ J11y ofNuvcmhtr. 2006. ~ -. 1, , 
- -,- _f!_f.L__2_ L !}

GEORG ' . Kr-'\HRL 
ST/\TE OF ~ ONTANA 

County of UL1ll01in 

Onthis f~}tayofi\'ovembcr, 2006, oofort mt: 11 Notary Publk for s1dtl Stute, ptrsonnlly 
11ppcared GEORGE/\, KAI-IRL, known to me to be the p<:r~on who~ nnmc is subscribed lo the within 
instrurncnl and Kcknuwltdgcd lo me tlial hQ~c ~ - / 

, \'· •• .·· c- (/~_,--..::!'_:.J~2cu~ · 
,'·'·<- ',, ~ttiirl'ubl1cli~ U1c Stnlo o~fvk nu1 1 . ,·i' ,, ' ' .:, ',... Pri11tcd'N11111~. Q;l,·rl'I~~~~- Pfl,e(!,e.., 

( • _ .., Residing 81~ ..E..1:,L '!.fY::::::, M,;niii~;\-
1 

\ <i-~ Gt·/\L ,: My Comrni~sion expires: -..J.t~~... ·,u110 

\.,,.,,. , 
' \. .; (• ' 
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231935 Foe$ 7.00 
JEFFERSON COUNTY 

Re:11r• P.c.:u,dcd l)ccd iv. Recorded 01/05/2009 At 02;35 PM 
1.ibs1e, D11ilJinJ1. I.LC' BO~A~Y~gd Recorder 
11W. M•ln, SI<. 221 By ➔ 1 <l J Deputy
llc1grll4le. i'-H ,9714 

FOR VALUE RECEIVED, HOJliEYMOO:"I IIOLUINGS, l.LC, 1215 S 3~ M cnue, DoY.emtn, 
Monlano 5971S. d1: g11nto·, docs hrrcby 11·1nt, bargain,1tll, con~y 111<1 c<1110r111 u1110 l.lDSTER DUILDING, 
LLC, 1 Montan, I JtTltcd '...iabil11yC:on1r,ary, of 11 W. Main, Sic. 223, llr.l£racc, Mo1on11 S91 I4, tlle ai •ntce; . 
lhc fol luwtns dc$<.t ibcd prcnvsc1 rn Jefferson Co11111y, Mo11tano 

TRACI' I Of Ct:RTIFICATEOPSUIWc Y NO. 222039, FOLIO 830A, LOCt, TBD IN SEC'TIONS 13 
/\NO 24 ,TOWNSHIP 2 NORTH, Ki\NGE I W1'!ST, P.M.M., JEFFl.;ll..SONCOUNTY, MO:-TANA 

TO HA VE ANO TO HOLD lhe nld pn:mists, with their tc11cn1enl.$, hercdl!anlCnlS, :ind app~r1ena11ct$ 
unto lhc: s.:d grantee and ilS' su:ccuori and an ism Con,,,.,,. And the 1ild ,1r~111or dOC5 lmeby c:ovenanl 10 end 
whh lhe s11d gran1ec 1nn1 l1t is lhc owner In fee sln,ple orsaid p1imi1et; lhal the grRnlc:c 1hall enjoy dic s~r1c 
wi1ho,11~"Y lawlhl di,tur\lance; 1111I 1he ~m: Is r,~e from 111 c11cc1trilr111ccs except •11 re,erv•1ions 01· cxce1t1io1u 
in follcr·al patc11u, 111u1en;I 1cscrvatior.s, liens, CijSCll1Cfl!~. eist~•11icR\1, ri11lHs~ r-w1y, lu n , ~-o•im•nlj, 
Cl'Ttili~11tu. lJJ ild11ig ~d use rt'11tic11ons, 111rcr.mc111s and encumbrances o: record o· assessed 111dns1the above• 

. .sJc.~~r:bcd prnperty; and 1h11 grant0t' will wmant :u:d dcf•nd tlic sunc fro111111 luwl'ul d ~1m, wh~t:1111:vct. 
il:Xf:.EP1' wi111tc(crencc to lhe above items, lhis W~1ra~ly l)ced 15 g1vci1 wilh lhc un ,al cov~anU c\prcuctl •II 
§30-11 -110, M.C./\. 

Oro 1t,i$~day of J~ ,,200..1., before me, ~ No11.ry Public ro,· tltr Stale or 
~rsonally ippeucd Gcor11c A. K•hrl 1cn,w11 to me 10 b~ the mcmher or Honcynwo11 Holdinas, l.LC 
Bhrl tht JICl'$UII wl10s0 111011 I.! sub.sctibcd to 11\c abo~ instrumenl nnd ~c·knowlcdgod to me 1h1t he c,iecu:c,I the 
s11N on behalf o( the Con11>any. 

Namy Public for tile St~to of~• 
ro• Printed Name: ~No\l, ~ ~O'"IT~ 

Res1dJng 11:___4-________..:,__ _ _ 
Co1n11ic5jQ11 u 11 , :._ ___ ____. _ _ 

'· 
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OUlTCLAIM DEED 

THIS INDENTURE mat.le tht: 2 1~t day of December, 2009, by and bctwctn NYGARD 
FAMILY, LI.C, a Montana f. imiled Liability Company, of 135 East Main Street. Bozeman, Montana 
59715, as Transferor. and Montana Historical Society, 225 North Roberts. Ilelcnn, \fontana 59620, as 
Transferee; 

WJTNJi:SSETH: 

That Transferor. hereby ncknowlcdgcd, does hereby convey, rcmise, release and forever 
quitt.:laim unto the Transt"i:rce, ai:d to it.s ' succi;ssor;-; and assigns, all of Transferor's right, Litle nnd 
interest in the following dc~cribcd described real property. situated in the Couaty of Jefferson. S1.1tc of 
Montana, to~wit: 

TRACT I Of CERTIFICATE Of SURVEY NO. 222039, FOLIO 830A, LOCATED IN 
SECTIONS l3 AND 24, TOWNSI !IP 2 NORTH, RANGE I WEST, P.M.M., JEPPERSON 
COliNTY, MONTANA. 

TOGETHER WITH all the tenements, hcreditrunents and appurtenances thereunto 
belonging and the reversion and reversions, remainder and remainders. rents, issues and profits 

thtn:of, and all the estate, right, interest, property, possession, cla.im and demand whatsoever as well in 
law a~ in equity ofTransteror·~. of, in or t ( , the said premises and every pan and parcel \hereof. 

TO HAVE AND TO HOLD u.11 nnd singular said premises, with the appurtenances unto 
Transferee. and its successors and assigns forever. 

ll'i WITNESS WHEREOF, the Transferor hereby sets his hanu and seal the day u.nd year first 
above w 

anaging Member 

STATF OF MONTA. A ) 
: ss 

County of Lewis nnd Clark ) 

On this .}. I e: day of December. 2009, before me. n Notary Public for the State of Montana, 
pcrso11ally appeared Thomas A. Ny~ard, known to me to be the pcr~on whose na..-ne is subscribed to 
th!! .i.bove instrumt!nt and acknowledged to rm: that he is tht Managing Member of Nygard Family, 
LLC and exec.:utcd the same on behalfof the Company . 

. ,.• \' I I. , , . ~~~-~~- ~ ' • • • • J ' ~· ; • • 

• I 

~lie lbr the SL.a of Montana 
Printed Name: Elizabeth A. Bergstrom 
Residing nt: l ,cwis and Cl1:1rk County 
Commissior, C)(.pircs: .;1.A~A&~ 1~ ,J,01 o 

IIIIIMllllll~IIHIHIIIIIIIIIIIIIIIIIll~II 
237461 r'ee $11,00 P•g• 1 of 1 

JEl'FERSON COUNTY /1~ ~ ~ /) •
R1corded 6/1.7/2010 At 9 :50 AM C , /:::Jf1.4-'
BONNI! RAMEY, Clerk •nd Recorder fl ,
Bv eoutv T" 
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.

lllHWlliHUIHl~Ulllllrnll~llllllll 
2121:u I'•• $7.00 P•o• 1 of 1 ~ I)_;_Re1un110: 
JUl'!RSON COUNTY ~ •.'-J/A_CJJ/A.Nygnrd Family, 1..1 .C Rai:ordad 4/ 10/:.1009 At 10:00 AM C, 9 
80NNU RAMl!Y1 Clerk and Aacordar 'JJ...p' · I l~ 1-'.wsl MAin flu f"'I• ,.,..,, 

lk>1.ernan. MT 5971 S 

OUITC:LAIM DHI> 

THIS INDENTURE made the ~day of 4?.✓ .200~. hy and bctweun T.TRSTr.R 
BUJL,OlNG, LLC, a Montana I.imitcd Linbilily Company. or 11 W. Main Street. Ste. 223, Belgrade. 
Mun111111159714, asTta115fcror, and NYG.uu> FAMILY, LLC, 11 Mn111an• l,imitcd Liability Coml)t\lly, 
of t35 P.11st Main. Bozeman. Montana 59715. 11:1 Tran$f~rec; 

WJTNESSETH: 

That Transferor. for lllld in conside"1ion of1he sum often dollnrR 11nd ocher valuable 
con~i<lcr111ion ($ I0.00 ovc), in hand paid by Trnn~feree, receipt of which is herohy 11c:knuwlcdt1cd, dou 
hereby convey, remisc, releese uid forever quilcl•im unt<.> the Trvtsfercc, OJ\~ to its ' successors and 
a~ igns. all ofTranRlemr's right. title and interest in the lbllowinl( de~crihcd real property, situ11.lod in the 
Counly or Jcffcr.10n, St1&lc of Montane, 10-wit. 

Tl<AC'T J OF Cl:RTTFlCATE OF SIJKVt;Y NO. 222039. FOLIO K30A, LOCA'fED 1N 
Sl:',Cl'JONS IJ ANl) 24, TOWNSl 11P 2 NOltTII, RANGl£ I WEST, r .M.M.. rnl'FERSON 
COUNTY, MONTANA. 

TOGf.TUER WITII all the tcneme11t11, hcrcditamcnts 11.nd appur1cn11nccs thereunto bclongi.ng 
and the revenioo ancl revcr, ton~, tcmaindcr Md rem•inders, rents, issues nnd profit$1.hcroof, a11<I all lhc 
C31ale, rll!ht, title, intcrc5t., property, p011Session, claim and domand whal'IOOvcr 8.'I well in law as in equity 
o(Transfcror's, of. in or to the said premises and every pllrt Md parcel thereof, 

TO HAVE AND 1'0 BOLi> 1 1and singular said preml~s. with the appun:c:nttncc:-9 unto 
Tramforcc:, anJ its sutA:c~~urs 11ml usiig11~ forever. 

IN WITNESS WHEREOF. the Tn111sfcror hereby sets hi~hend and seal the d11y and year lir~t 

::~vcwriq7f /IL . 
Michael Libsler, Mru11i11iu11 Mctnbcr 

STATt OF MONTA!\A ) 

County ofGallatin 

On tl1ls J~day of ~ -U,:( , 2009, before me, a Notary Public for lhe State cf 
Montana, p«sou•lly appeared Mic ul Lib11,r, known to me to be the pcnon whose n11111c i, sub5erihed 
to the above lns1n1rncn1 and 11cknowled11ed to me that ho is the Mana11ing Member of libstcr Uuildin11, 
LLC and executed lhc wne 0 11 behalfof the Company. 

Notary Public for the State of M~nta9P 
Printed N111T1c:_~..i;:'.«.Le'~ __ 
Residing at: ~ .ef4.N'll1<YA 
Commis-ion expires:~~~./~, 2.~/J 

https://bclongi.ng


Rclum 10: 
·1h rcc Forks Land Company, I.LC 
103 I Ri1·cr Drh•c. SB 
Gro.nd Rapid~, Ml 49508 

•• t 'i ...• 230695 Fue, 76.00 
JEF"FERSOI\ COUNTY 
Recorded 06/ 2!)/ 2008 Al 02:00 PM 
BO.Nf4 RAMEV.-1,lcrk end Recorder 
ey ·:mti ,;,,.bQ.~ 

This Grw\l of Ea.,cment (hercinaflcr referred co as "/\i;rccmrnt") is rnude on tlii~& duy 
ol tiJ6.'6L.., 2003, b)I and between HONt: YMOON 11O1.l>INGS, LLC (hereinafter referred lu 
o,, "Grnntor'), a Montan~ Limited Uubility Company, of 11 W. Maio, Sic.:. 223, Dclgrodc, 
Mont~n., 597 14, docs convey lllld gronl unto THIU~F. f'O~KS LAND COMPANY, LLC, 
(hcrci11Bl1cr referred 10 as ''Gr3ntce"), n MonlonR l.i111itcd I .mhilil)' Co1np1111y, of 10) 1 River 
Drive, Iii~. (irand Hapids, Ml 49508, lls successors and a..~si11>11~forever, 1111 co.~cmcnl, ~ubicct to 
and l,~5c:d upon the followino lcm1s ond condition,. 

RF.CIJAI$ 

WIJEREAS, the Gr1111101 owns 1:ie real prop:11)' (hereinafter " Or.1rt1or'& Porccl·') in Jcffc~son 

County, Mor.11111a, described a3 follows: 

Traci I c,f Certific.11le of Survey l'lo, l2l039, Fe11io 830A lo~•l•<I i11 Soc1lu ns U. 
14. Z3 ahd 2◄ , "l'ownsllip 2 No11h. ·~•ne~ I Wt.ti, l'.M.M.. Jdlrninn ("i,Y11ly, MonlllRl!, 

WHcR.EAS, the Or.intr.c owns tl:c real property (hercin~ncr "C.rantcc's Parcel") in Jcffer.mn 
Counw. MontJn:i. described OJ follows· 

Tr:icl 2 or Crrtl!icak of Survey No. 2220391 folio 1130A loc111td ln S1•~1ions 13, 
14, JJ ud 2~. To11·a~b1p 2 Norcb, R11nr,e I Wu1, l'.M.M., Jeffen on Cou■ cy, Mootann. 

Wllf.RFAS, the Granto,·, Parcel and the Gr4llltc's Piircel an: conti11uuus; 

WIJ£n£AS, ~ p.lftic~ desire to create: 0 60 foot wide root! casement tor v1:hiculRt tmvol for 
purposes of prov1din11 insrcss u,d egress access that crininalcs ot the northcn9t comer o( 
G1 ,\l\to1's f':irtcl Md then tr:wcls west along said northern boundory until it tcrrninatc~ 111 the 

Hnat() mo<.1n llp/d1~g1, LLC I 
Th,-t f'nrb l.o ..J Camr"''>'· I. /,C 
GrJnt off.'1JJ1.mtnr 

https://Jcffer.mn
https://mti,;,,.bQ


EXHIBIT 3 



con11cr~ntio:u, l.lfldcrs~ndine,s and agreements hGd between 1hc partiel hereto, oral or written, ar,: 
merged in this A1,t1ecmcn1. 

7. EfYc:c1 orWejvtrt ud Con~c:pt,. No waiver of dcfeull by any party or panic.s hereto 
shall be implicli from a.ny omission by a party or p.irtics to lake any action on occou.nt ofsuch 
default ifsuch default perslm or is rcpca1ed, and no express waiver shall affect any default other 
thM the dcfoult specified in the express waiver, and then only for the time and to the c.dent 
therein 5lakd. Ont or rnorc waivers ofany covc:nant, term or condition ofthis Agreement by a 
party or p:irtics shall not be con,trucd to be a w11ivcr ofany subscquenl breach of'the SilITIC 

coven.111t, term or condition. The con~nt or upproval by any party o~ putics shnll uot be deaned 
to waive or render uMcccss.i.ry the consent to or approval ofsaid part)' or pnrties of any 
subs~quent or sim!lor 11c.ts by a porty or parties. 

8. Modificl\lion. This Agreement mily not be amended, modified or changed except by a 
writlcn instrument signed by Granter Jnd Grantee, ur 1hcir heirs, succ:c~sors or assigns. 

9. ConSlrut1lon. The languu~c in 311 pM\s of this Agreement sh11ll be in all W$\:$ cun!ltrued 
simply accordins to its r11ir meaning :ind not strictly for or agQinst :iny ofthe pnrtics hereto. 
Headings al lhe bcginnina of sections and subsections oflllis Agreement nre solely for the 
convenience of lhe partie5 and arc not n part oflhis Agreement. 'Nhen required by the con1ex1, 
the words "Oran1or" and "Grantee" shall include the respective heirs, succeS$0rs and llSsigns, if 
any, of lhem. 

10. (iovc:mh,g l,pw •nd Juri~dlctlan. 'lhis Agreement shall b= 11ovemcd by and constructed 
in ac,ord.incc with 1hc laws 0fMon1an11. All lawsuits filed to interpret or enforce the lorms nnd 
cor.ditions o(lhis Agrcemcnl must be filed in the 5th JudiciRI Districl. Jcffer~on Count)', 
Mon1Qna. 

11 . Scycnnc11. Should Mly portion of this Aarccmc:nt he dcc!Rred i11v11lid and uncnfon:e.ahlc 
then such ponian llhmll be deemed to be severed from this Agreement and shall not 11trcct the 
remainder of this Agreement 

12. Counterr•d'· This Agreement may be cl<ccuted simultQllCously in one or more 
counterpnrts, each ofwhich shall be deemed n11 oriainu.i, but all of which wgcthcr shall constilutc: 
one and the: umc in~trurncnt. A, used hc.:rcin, "couuterpar1" Nhall include full copie$ of this 
Aorecmcnt signed and delivered by fRcsimlle transmission, ClS well as photocupics nt' such 
f;icsimi le trunsmisslo11. 

lJ. AUorncy Peca. In the event it becomes necessary fur ff party to enforce 4.'IY of 
the (JfOvisions of this Agrccmeot 1tvoui:h legal action. it is understood nnd kL:tccd that lhe 
prcvt1iling party $hllll recover said party':, rcusonablc attorney's fee, together with t1l1 cost., and 
cl<pcnscs pertaining \hereto. 

1/an•y'"oon Hoidlilg.1, Ll.C J 
T/t,u Fo,>.J La~d Compan)', Lt.,C 
(jru"t ofEtJ1c~1tn1 280695 FH $ 76.00 

JEFFERSON COUNTY 
Recorded 08/ 29/2008 At 02:00 PM 
BONNIE AAMEY. Clttk and Reoo,dor
By___ _____ Deputy 

https://uMcccss.i.ry
https://occou.nt


230695 Fee S 76,00 
JEFFERSON COUNTY 
Recorded osn912ooe At 02:00 PM 
BO"!NlE RAMEY, Clark nnd Rocorder 
By _______ _ Oeputynor1hwes1 comer of OrJ111or's P11rccl; 

WHEREAS, GrM101 is willing to grant GmJllcc a 60 foot wide rood casement for vehkul.u-
lrovel for purposes of providing ingress ind egress llC!:C!>S 1hu1 originotcs a 1 Ilic nor1heas1 comer 
ofGrantor's Pa.reel and then travels west nlong suic.l northern boundW)• until ii terminates 01 the 
n011hwcst corner ofGnintor's Pan;el subj,ct In thr lr.m1s "nd conditions of this Agreement; 

NOW, THEREFORF., the p11.1ties hereto, for good nnd vmluablc considcrnlion, the receipt 11nd 
sullicicncy of which is hereby :iclulowlcdged, including, but not Iimited lo, the mutual covcn.u1ts 
ond promises contnincd herein, do hereby asrcc HS follows: 

ACllF,t!M£NT 

I. Ocscriptiun 11( E•:1emcnt, Or1111tur agrees to creole u 60 foot wide road ca3cmcm for 
vehicular 1ravel for purposes of providing ingre:55 Cllld ei:rcs, ncccss tho! originates 01 the 
northeosl comer ofGrMlor'5 Pnrccl and then travels west alo11g said northern boundo.ry until it 
1cm1ln:1tes nt lhi: nurlhwcst comer ofUranlor's Pllfcel. The location and description ofsaid 
e:i.scnic111 A3 dcphaed in fahibit A ottoch~d hereto is dS follows: 

The eMomenl is "f'll'roximntt.ly ~ixry (liO) lee1 in width and shnll be for 11chiculnr travel 
for purposes of 1n11rcss Md egress. The eo~cmenl shaJl coromcnce at the northeast comer 
ofGrMtor's Parcel and shall travel 1Ves1 along the northern bou.ndtll)' ofGrantor's Parcel 
Wllil it tennil'llllCS 01 the nortl1wc1t comer ofOral\lOr' t Pilled. 

l. Qreul 0( F.am11cn1. Grontnr hcrchy gr11nu aud conveys lo GrllJ\ICC, Its successon .uid 
11Ssisns U1e .,~,crncnt described in Section I hcn:iu and Grruitee hereby :1ccep1s the grant ond 
tonYeyonce oho1d casement from Grnntor. 

3, F.xpcnu,,, and Co~IJ Anucl•ted with .Eosemtnl. vrontor ogrces tu pay for and be 
responsible for o!I expenses and cost~ 11Mociatcd with the creation, convc:yai1cc and recording of 
the ca5ement nnd 1hi:<1 Aer1:cmcm, including, but not limited lo, ull rccorJln1; fees, liling fees, 
survcyins fee:,,, engineering fees, and onorncy fees. 

4. Malnttni,nsc of the Eo~emeot, Gr11ntor agrees that nny :ind all coses and cl\pcnscs of 
kcepins. maintaining, rcp&iring and restoring the easement $hall he the rcspomibility ofOrnnlor, 
Md Oruntor's hcil'$, succos~ors 1111d rusign:. 

S, Blndln2 F.:((rct, The cascmcnl ~111111 run whh the land w1d shall be liimling upon Ill<: 
heiri, successors ond o~,isn, of the rcapcctivc p~nic.:; 1hcrc10. 

6. Enlln Acrument; Merger ofPrrvlpu, U1ulu:,t!ru!!ru:, This Agrecmcnl embodies nnd 
eonslitulcs the c11•irc unders11111ding bclwccn the p:inies herein with rc3pc:c1 lo tho trttnsaction 
contemplated herein, ~nd All r rior ur contemporaneous ncgotl11tions, communic11tio05, 
l/c,~y~1con J/o/rJ/ngJ, I.LC 2 
Thr-, f"urlu Lrmrl Cnmplln,,, LLC 
(iranJ <1/Eo,.,r,er:t 

https://f'll'roximntt.ly
https://boundo.ry


rN WlTNESS WHF.REOt·, each of the p.1ttics h!LS he1cU11to ~c1 iL~ lwtdl on Ilic dlte indicate..!. 

GRANTOR: 

TllltEJ; PORKS LAND CO.\U'A.W, LLC 

Michncl Lib,-~r, M11Ngin3 )i;Jcmber • 

230695 Ftt S 76.00 
JEFFERSON COUNTY 
Recorr;Jtd 08/29/2008 At 02:00 PM 
BOtmlE RAM £Y, Clerk end Recorder 
By _________ Deputy 

1/on")m•o~ Hclil,n111, U.C 
n.,, , rorAs L1ur,/ Compa,ry, LLC 
t.i, ar.l cft..1w11fa/ 



IN WIT,'IIF_:ss WllfRt,:UF, c:sch of t~c J'llrlic~ hl~ hereunto sci ii~ hMd~ on the ,Idle uulicatcd . 

WtANTOR: GRANTF.E: 

THREE FORKS LANO COMPANY, LLC"?Ii2L"GS, LLC 

Michael Ubr.ter, MnMgi1111 Member Gary VMdenbcrg. Member 

roo s 76.00230695 
JEi;FERSON COUNTY 
Ruorded 08/29/2008 l\t 02.00 PM 
BONNIE RAMEY Ctmk ond Recordor 
Oy _______ Dflputy 

Hun<trirni~ 1/uldtnzJ, LLC 4 
TA, .. ,-.,,1., J.o~d ca,.fO">'· UC 
G, 11,v of£0.rtmt ni 



2306!15 Fee$ 76.00 
JEFFERSON COUNTY 
Rccordtd 08/29/2008 At 02:00 PM 
BONNIE RAMEY. Clerk llnd Recorder 
l:ly _ _ ______0opulySTATE OF' MONTANA 

: ss 
CoWlCy ofOnlhitin 

On tl1iJZSl!,dey of ~C _, 2008, before me, the widcnigmd, 1 nowy public 
fot tbc StJlc of Monl4nll, pcr,onolly •ppearcd Mkbatl Llb1ttr, kllowu lo me to be lhe person 
w:iosc nM>C ;, su~crllxd 10 lhc withi.n i11Sltumc1111111d acknowledged lo me lhac be i, lhe 
m111nging rncn•ber of Honeymoon Holdings, LLC 11.1d cxcc11lt:d 1hc some on bctuilf of lhc 
Comp:iny. 

.Auwv d ~c/
Notary Public for the State of Montana 
Printed N11m~: .~ $i"/:M"!&O 
Rcsidinjl, at: -~.....,..........,.,.._~ ..;.MJ~r---,-
My ,om.mi.ssi~....l'}.;:.tz, lei.L 

STATE OF ...Mi.C~): 
55 

County of IAc.nt ) 

On thia d<... cuy of' :::,'-' ~ u<s I" .2008, befor~ me, lhc undersigned, a notary public 
for lhe St.ate of Michj lQt'\ , pcrsoncilly •p~Gary Ve11dcobcrg, known lo me to be 
the JKtSon wllOJc name isbscribcd to the within inirtrumcnc and acknowledged In~ lhut he iJ 
an auihorizcd mc.mber orthe Thr('( Forks Land Company, LLC and cxcculed lhe IILl1'IC on behalf 
of !heComp:iny. 

IN WITNESS WHEREOF, 1. have hcrcwito ,ct niy hand and Dffiiccd my nolary seal the 
day IDd yeu for. above: wrin.cn. 

l(,,,.,ym""" Hold,..111, JJ.C :s 
11vrr fort, 1.4,,dC~1>4r,y, U.C 
Grant effot""'M' 

DEANNE M. GREEN 
tiQTARY /'IJl!llC• STI\T! ()I fillCH<lAH 

OOVNTY Of l<ENT • 
,Kt COMMISSJ()N ~ PIE09r.l0l201! 

A~ID~ on~ C~,;-~.:£1!::!:~=:J 



,3oe9s Fea s1&.00 
JEFFERSON COUNlY 
Recorded 08/29/2008 Al 02:00 PMSTATE Of MONTANA BONNI£ RAMEY. Clerk end Recorder 

: ss By _ ___ _____ Deputy 
Counly ofGoll~un 

011 1h1s ZSz!idoy of /1<:rNx,c ,2008, before me, the undcrsicncd, n nollll)' public 
for 1he Slntc ofMunl~na, pcrsonnlly appeared Mlrh11el Ubuer. known to me 10 be the person 
whose name is sub!cribed to 1he within ins1rumcnt o.nd acknowledged to me lhal he is the 
m1111nging member of Honeymoon Hnlding~, LLC :iml executed the some on beholf of thr 
Company. 

.AufLkd.~ 
Noury Public for the State ofMon1111111 

rnnttd Nnmc~ff.tYL':r.( 6 1~)?{,gd;O 
Residing a1: ~f't;V. r 
My commission expire~: ?¢r Z2, ~ 

STATE Of 
: 3S 

County of _ ____ _ ) 

On this __ dny or______, 2008, before me, the W\dcrsigncd, a notary public 
for the SIJltc of_______, personal!)' uppe:ircd Cary V1ndcnbcri:, known lo me 10 be 
the pcr~vn whose name 1s subscribed 10 the wi1hln instrument and nck.oowlutl~cd 10 me th~t he is 
•n ~utl,urh.cd member of1hc Three Forks uu,J Cumpariy, LLC o.ndeKe1:u1ed tho ~ante on behalf 
or the Conip1111y. 

IN WITNESS WHEREOF, I h1tve hereunto 1c1 my h1md and affixed my 11utaiy ~cal the 
d3y IUld year firs• above w1 inc.11. 

Notary Public ror 1hc: Slate of _______ 
Printed Name:_ - ---- - ····- -Rc~iJinr, nl. _ _ 
My commission expires: _ _ ______ 

Ho11tymoon Ho/,J/11R,1. LLC s 
Thru F0tlt lo~dCo,.,po-,y, LlC 
GrOIII ofE4ftlttllll 

https://utl,urh.cd


Rcru.m to: 
Hone)lmon11 Holding!:, 1.1.C 
11 W. Main, Sic. 223 
Bc:lgr.idc, MT 5971 11 

,' i ' 

230696 f01.' S 76,00 
JEFFERSON COUNT"( 
R11corded 0S/ 29/2008 At 02:00 PM 
BONN.JI RAM~erk and Recorder 
By • B~NI cca{,'~ -~ 

This Orilllt or E1m:mc:it (hcrcino.flci referred to 11!1 "Agreement") is mode on this&. day 
ofJurbC. , 2008, by o.nd Ix-tween, TJIREE FORJ<S LAND COMPANY, Ll~C, (hcrcinnflcr 
referred to as "GrWltor"). a Montan;i Limited Liability Company, or 1031 River Drive, SE, Orru1d 
R11pid~. Ml 49508, doc, convey Md gr:int unto HONF.VMOON IIOLDlNCS, LLC (hcrciMfter 
rdtrrcd to .1s ''Grnnlr:c"), u M011l11J1a Limited Liability Comp:iny, uf 11 W. Main, Ste. 223, 
Belgrade. Monttln~ 59·114, lu successors and assiJ,lns lbrcv~r. .in c.1~emcn1, subject to 1111d based 
upon the following tcmll and cunditions, 

RECIT.AlJl 

WHEREAS, I.he Gr.ii,tor u",,, the rcul prQpcrty (hereinafter "Grantnr's P.i.rccl") in Jefferson 
Counry, Mon1ann, described :i.s fol:ows: 

Trad 2 of CcrCincatc of SurYl'Y No. 122039, folio 1130A localed In Secthnu 13, 
l<l, 23 ud l4 , Townslllp l North, Raa1e 1 Wut, P.M.M,, Jdferson Co11oty, Montano, 

WHEREAS, the Or:intcc O\\'I\S the rc3J propcr1y (hcrc inBflcr ' 'Grantee's Parc~I") in Jcffcr.~0 11 

Coui,ty. Montana, described ll.S follo-..s: 

Traci l of Ccr1ifiralr of Sun'C')' No. 222039, Folio 830A loc1111d 111 Secl!on1 13, 
14, 2J IU\d 24, Towu1hlp l :",orl11, RanJe I Wut, P.i\1.M., Jcfferso11 County, Mon1ono. 

WHEREAS, the Grnntor'D Parcel end the Grnotcc's Parcel arc contig11nus: 

WHF,RftAS, the plll1ies desire to create 11 liO foot v.ide road easement for vehicular lrllVCI for 
purposes of ingress und cgn:~s ucco~~ that commences at tho southwcsacrn comer of Or.ui1or's 
P.1rccl then travels north along ~;,icl wc:stcm boundary until it turns al the fl(,rthwcstcm comer of 
'/1,ru r,,.,1,.r /,andCompony \ 
llv11<Jllfl M fl 1/p/dmis, LLC 
Gronl nf F.i>.,tlfttfll 



----

r/
/-.t~• 

::::,: 

.,-· - ~ ·~·-l E...........,___, 
; ·-· . ..

!:::: 
~.--.~=::.:. 

230695 Fl!ll S 76.00G /ICY 
JEFnRSON COUNTY ~ <H- ?i" 

✓\/i, o~ •·"· ~ L U' Rocnrdod 08/29 / 2008 At 02.00 PM( . 1......~,.,,'2 
BONNIE RAMf ' ' Clerk and Recorder 

/ ' I ._ :•tt J~,.... ,) ( ~- By _____ _ _ _ Oeputy 

Certificate of Survey 
l"\-• V .iU..,11-t ...Aa111 ..... cto"'--,r_,. .. .,.,.,._f"Dlil'II; 

MC-tt-.-.r.,._..-,,.~IINll.)l e,tw~tu.f.,...,._,,.,.., ~111>4tC. 
_,,...--... ...........1.1."'11.t•an.,...,.,....,.&...-1•"'- .........,-"-•......,..

.'df:;: .:,. (, ; Jl"f, ,'Ac"f'-:: _,,,,____..,.,,___..__________,__ J! 

..,..•o~.,. ;r-
• -- .......___ 

"'•-~· --••••-••-... ,..,,.,. ..~---••........._._,..__,. 
◄-......., ••.--...-.,...., 
Jvt---..----

, ..,- r-~r:w!~... 
=·:..-~:..-.. ..... 

\'l 
4itJ".,.....ozc:··· II 



·----230696 FH $ 76.00 
JEFFERSON COUNTY 
Recordod 08/29/2008 At 02:00 PM 
BONNIE RAMEY. Clerk and Rtcordor 
By ________ Deputy 

keeping, m:lintoimng, repairing nnd re,torins the c.isemcnt sh.a.J I Le the rtsponsibility of Granto~, 
anJ Grantor's heirs, successor~ a.nd nssig11s. 
5. Bin~ing Efretl. The casement shall run wilh the land and shall bt bindine upon the 
heirs, 611cccsso11 and .t£signs of lhc respective pllltics 1hcrc10. 

fi. li;ntfrt' Agromrnt; Merger of Previous Undfntimdjnc, This Agreement en1bodies lllld 
constitutes the e.ntirc undcrsta.nding between the parties hereto with respect 10 lhe t.ransaclion 
contempl11tcd herein, and all prior or conlcmporancous negotiations, communicutions, 
conversations, unders1a11dings Md ag:ccments had bchveen !he pmies hereto, oral nr wriuen, 11rc 
merged in this Agyeemenc. 

7. F.ffccl o( W1ivera ~nd Coiuenl§, No waiver or dela.ult by MY porty or p3.11ic5'hcrc:to 
sh.ill be implied from Rny omission by a party or partie, tn t11kc any Hellon on ~ccount of such 
default ifsuch default persists or is rcp~ated, and no exprcu waiver sh31( ufTccl any default other 
lhilll the dcf11ult specified in the express waiver, l\lld then only for the lime lllld to the extent 
therein stated. Orie or more waivers ofany covenant, term or condition of Ihis Agretme11t by a 
party or parties sh3II not be conslrued t11 be e waiver ofany subsequent breach of the srunc 
coven111t, tcnn or condili11n. The consent or npprovu! 1,y a.ny party or parties shall not be deemed 
to 1Yaivc ur render WU1ec:cssary the consent to or npprovol of said party or pw1k~ ofa.ny 
subsequent or similar acts by a pa.tty or p~rties. 

8 . Modilic•tlon. Thi~ Agreement lllllY not be amended, modified or changed except by n 
written i11slrumcn1 iisncd by Ora111or and On.ntee, or their heir$, succ:cs~ors ur usi(.\ns. 

9. Con.,tniction. The ln11g11agc: i11 all part, uf this Agiccmcnl shilll be in all cnscs \:011stn1ed 
simply occording to ilS fair meaning end not i;trictly for or aglinst .my of the pll.dies hcretn. 
Hc1din2s at lho beginning of sections nnd ~uh~ctiuns oftllis Acrccmcnl are solely for the 
co11vcnicncc of the p!lrtics and arc not a part oftllis Agreement. Whco requited by th~ conli,xt, 
the words "Oronlor" 1111d "Orantcc" sh11lt include the respective heirs, succc~aors t\lld a1signs, if 
any, of them. 

10. G~nrnln& Lpw •ml Jpri1dlc1ion. This J\grcemcnl shall be governed by 1111tl constructed 
in .1ccordancc with the l.iws ofMontana. All hiwsuhs filed 10 interpret or enforce the 1ctn1s 11.nd 
conditions of thi.~ Agreement 11111st be filed ln the S"' Jullicial Dislriet, JcfTcrson County, 
Montana. 

11 . ~everap(e, Should any portion ofthis Agreement be declared invt11id and unenforceable 
then ~uch portion ,hall b<: deemed to be severed rrom thir Aarcemcnt and shall not llft'oct lhe 
remainder o( tl1ls Agreement. 

12. Coynternprt,. This Agreement may be executed simultaocously In one or more 
eoun1crparts, each of which shall be deemed an origin11I, but all of which togclher ,hall constitute 
one ,1:,d the same inslrnmcnt. As used herein, ''countcrpa.-t'' shall include full copies of this 
1'11nFc,,t: IAndCompolfY 3 
lltmo,,,r.o,m f-lo/d/111•, ll.C 
Cira111 of£01,'tnenl 
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Orantor' s rarcel and then travels cast along ~11id northf-m boundary until it tcmiiMtcs at the 
nonhc~slem boundary ofGr11n1or•~ PIU'Ccl wticre it i11t.erscct3 with the c:l(i$ting en.semen! on 
Gr11ntce's P11ccl. 

WHEREAS, Ordlltor is willing 10 grant Grantee 11 60 foot wide rood easement for vehicular 
IYovol for purpose~ of ingreS3 nnd cg res~ 11ccc~s thnl commences at the southwcsrcrn corner of 
Or~ntor's Parcel then trn~els north along said western boundnry until it tums at the norihweslcm 
comer o(Orilntor' sPorccl and then travel~ east a long soid northern bound;uy until It tc'rminates 
at the northeastern boundary ofGrantor's Parcel where it lnterscc~ with the C1'.isting cu:icmcnl on 
Grantee's l'Arccl subject to the terms and conditions of this Agreement; 

NOW, 1'H£R£f'ORE, 01c pr.rtics hereto, for i:uod aml valuable considerntion, the receipt an<J 
sufficiency of which is hereby :icknowledgcd, inc:lutling, but not limited to, the munml covcmu11$ 
and rromises contnincd herein, do herehy agree as follows: 

AGREEMENT 

1,le1cription of F.•~cmcnl. <.imntor agrees to create a 60 foot wide rood cnscmcn1 for vehicular 
cr.-,veJ for purposes of ingress and e~ress access that commence~ a1 the southwestern c<imcr of 
Oronlor's P~rccl then trnvcls north 010111: S11id western buut1d:iry until ii l'\lms ot the northwcslcrn 
corner ofOranlor' s rarccl and then travels eas1 along said nor1hem boundIll')' until ir tcrminnrcs 
ut the nonhc:astc:m boundlll')' ofGrantor's Parcel where it intersects with the existi ng e~scmcnt on 
Gr11t1tcc'$ PtltCel. The lnc•lion and <.le~cription ofsold easement ll5 depicted in l.ixhibit A 11Uachci.l 
hereto is as follows: 

The c:~semcnt i~ npprcximntcly siKty (60) feel in wii.11.h for vehicular travel for purposes of 
insrcss and cgreu access and sh~II commence 111 the southwestern comer of Grantor's 
l'urcel U1cn 1111.vels no11h alon~ said western boundary until it tums at the nonhwestcm 
comer ofOnu1!or's Pnrcel w,d lhco tr:m:1s i:n.st along soid northern b<.11111<.lary u111il it 
tcnninl'IICs al the nonheastcm bqundary orOrnnlqr's Pnrcel where ii intersects witJ1the 
cxisling cnsemcnt on Gmntcc:'s Pnrcel. 

2. Gr11nl af E1urmenl. Gnmtor hereby aronls 1111d tonvcys to Grantee, ii$ s11cccssors and 
assi11ns the cueincnt described in Section I herein and Grantee hc.:reby accepts the !(Tant and 
conve)•nncc of snid c.1scmcnl from Gr;i.ntor. 

3. f;!nen~t~ and <:om A,aocj9ted wl!h E11Semrnt. Granlor agrees ro pay for 11nJ be 
resporisible for 1111 ell.penscs Md cusls us~uchst~d with the crcution, convcyiU1ce lllld rcco1d>ns of 
lhc ca:1cmcnt and this Agreement, including, but not limi1cd to, all rccon.Jing fees, filing fee~. 
su.r,,eying ft:~. engineering foes, and nl1omey fees. 

4, M1lnlcn1ncc or the F.ucnuint, Granto, agrees 1ht1t uny 11nd 1111 costs ~nd expenses of 
Thrlf Furls ta•dComp3fl)I 2 
Ho"qmoon Hold/.,1s. LtC 
Cron! of£t111•1rn1 



Agreement signed ar.d delivered by fa~~imilc llil:mr,ission, u well a., phot11c.opies of ~11ch 
facsimile lr:insrni~~ion. 

13. Allorney fHf• In the event ii b:comcs necessary for a 1,111ny 10 enforce any of 
the provisions of thii A1:rcemcnt through lcglll action, 11 is undcrstooc 1U1d usrccd that the 
prevailing party shdl recover silid p.ir1y's reasonable :ittomcy's fee, 1ogc1her with ell costs and 
c,cpcnscs pcrt4ining thereto. 

IN WITNESS WHEREOF, each of the parties has hereunto set its hands on lhe date indicated. 

GUJ\Jl(TOR: GRANTEE: 

THREE FORKS LAND COMPANY, LLC 

O3ry Vundcnbc:rg, Mcmbtr 

230696 FH S 76.00 
JEFFERSON COUNTY 
R■cord•d 08/ 29/ 2008 Al 02:00 PM 
llONNIE RAMEY. Clerk 11nd Recorder ey ________ Depoty 

T/vr, Fer>.: Lond Cnmpan:; 
//o~,,.,oqr1 lfoldittl(S, f,f,C 
Uran: n/f.q11mcnt 



t.Qrotmonl ~i~c:d and delivered hy fllc,lmilc lf41ljmissi•in. n.> well as pholoc.opics of111Ch 
f11Csimilc tnrumls~io11. 

13. /t.1tora,x frg, In the cvc11t ii become., ncc= nry for ~party lo enforce w,y of 
the l)Jovis1ons of this Aarccmenl lhrouih lc~al IIClion, i1 ls undcr.nood and urccd 11,111 th: 
pn:v.1illo11 party sluill rctovcr s1tid party'~ rc11S011t1blc allomey's f~"C, togcth~r with i.11 c~IS lllld 
CK~<~s pcrtJIJning lhrrel.o . 

tN WITNF.SS WJ-IERXOF, eoch of the partici ht.• hereunto sci us hand~on rhe date indicnted. 

CRANTOR: GR.ANTP.J::: 

1'1lllEE FORKS I.AND COMPANY, LLC f~ DINCS, LLC 

'7'--- / ' ,,,/ 
V11ndc:nbcrg, ~bcr Michocl l.ibstcr, Manotin8 Membcr 

Feo S 76.00 230696 
JEFFERSON COUNTY 
Recorded 06/29/20<'8 /It 02:00 PM 
DONNIE. RAMEY. Cieri-. trn<l Roto:gi~ 
6Y~------

n,,,, Forl.J LandCo..,pa,o, 4 
Ho"O"'"°" ltoldltlf(J, U C 
o,an1 a/ Enr.,,,.,,., 
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; ss 
County of______ 

On th.is _ _ d~y of , 2008, before me, the undersigned, a nolllry public 
for the S101c of_ _ _____, personally nppcorcd G11ry V•ndenbcri:, known to me to be 
thl! (lcr.,on whose !\Arne i, subscribed to the within instrum~nt and acknowledged to me that he is 
an authorl,;:d member of the Three Forks I.and Company, LLC and executed the same on behalf 
of the Company. 

IN WITNESS WlU:kf;OF, I have hereunto set my ha,nd and affi~cc1 my nntnry &eal the 
doy and year first obi.Ive wnltcn. 

Notary Public for thr State of______ 
Printed Nllfflc:____________ 
Residing at: _____________ 
My cormnission expires: _ _ _ _ ____ 

STATE OF MONT/\.'IA 
; ss 

Comity ofGillatin ) 

On this& day of ~C , 2008, before mo, the 11ndcrsigncd, 11 notary puhlic 
for the State ofMon~na. personally appeared Mkbel Llb, rer, knoWTl In me to be the person 
whose name is subscribed to the within instrumenl and 11clotowledgcd to me tho.t hu is the 
n1;inogini; member of Honeymoon Holdings, 1...1.C a11d executed the ~l\mC on behol rof the 
Compllly. 

Notary Public for the Slate ofMonllin3 
Ptintcd Namc:~.5xJrMqeQ _ 
Rc$idlng 01: M tr 
My commission expi: _nD 

5 
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STATE OF - ~i'.3-CJti) 
: a~ 

C.:oumy of__{6en't ) 

On this ~ -d:s~ ~f A)!j<.>5t ,2003, before roe, the undersigned, a notary public 
for tJK: S1,11c of~h..\..3illl,,personally appcurcd Gary V111dcnbcrg, know11 to me to be 
the person whose Obnlo issllbsc~llitd 10 th<: wilhin iruilnlmcnl nml 11ek.uow!ed1100 to me !hot he is 
an nuthorittd member of lhc Tiltec Forks Ulnd Comp!ny, Ll.C arid cxeculcd lhe S3.mc on behalf 
oflhc Company. 

IN WITNV.SS ~11l:lft:Ol', I h~vc herc\UllOset my hand And affixed my ootnry sc~I the 
dfty and year first nbovc ~TilCcn 

1~ n-n ~ 
Not.-vy l'ubtic for lhc St.a·lnc-::-o-:=j,.,_'"'-"7:-=,.?-,'°"-;;;.,f=,'t/-':,.:....._
Printed l'illlllc: ..., 
RC3idi1>g at: .:.I~ ...:..-..;....;....~ ...;......<..:.-~ '-'-'-;..;_ 
My commissl --'---"'...;;;...-· .- ·· _ 

STATE OF MONTANA 

Cnunty or<1Allalin 

On thiJ&day or~,: _., 2008, before mil, the \mdenigncd, o nowy public 
fur lhc State ofMontana, pcr.ionally appeurcd Micbocl Llbsler, knoWll 10 m e 10 be lhc person 
who$C owne j,., sub~ribcd to lhc within iaS1rumcnt and acknowlcdicd to me 1h11 he i~I.he 
m11naginQ mcir.~r of Honeymoon ILuldin~s. tu.: 1.11tl i:xccurcd !he snme on bcholf of ll1e 
Cumpilll~. 

~~ 
NoUll)I Public for the Stute of Monrona 
Ptintc:dNamc:~ /2_ 
Residing 01 : ...:&,-~r== 
My o;uuunissioo ~xph'l!S' 2,/,., 2QIQ 

s 

https://WITNV.SS
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J,mvwy 13 2027. P11ge I or 1 
41G 91.230-0C Ge~e,a Abstrnc: 

STAI'£ OF MONTANA 

DEPARTMENT OF NATURJ\L RESOURCES AND CONSERVATION 
H;◄ ri-'i Al/l;"-1.E '0 &:>X ?O'OJ" >IELLNI\ MONI /INI\ 59620- 1601 

GENERAL ABSTRACT 

\\ "'"' lli,:hl ;,.,11m llr r : 41 G 04230-00 STATrMl:N- 0 1- CLAIM 

\'rniun: 3 •• RE.EXAMINED 

Vcr~lnn S1atu, : ACTIVE 

MONTANA STATI: 01 HISTOHICAI SOCICTY 
225 N ROAFRTS ST 
HELi-NA, MT 59001-4514 

f' r lurlt~ llntr: DECFMBER 31 1950 

F nfurrrn hlr. rri11ri1y lh 1, : OFC:l=MAFR ::11. 19!ifi 

Tv11c ur ll il. l u rio l l<h:llt: USF 

l'• rposc (un ): STOCK 

Vlnxhnum l' low ll n1c: 10 00 GPM 

i\101111111111 \111 l 11111t: THIS HIGHT INCLUOl $ THI AMOUNT or WATCR CONSUMPTIVI I Y usr.o I OH 
STOCK WATERING PURPOSFS AT THF RATE' OF 30 GAi IONS PFR OAY PFR 
ANIMAL UNIT. ANIMAi UNITS SHALi BE BASED ON HEASONABLE CARRYING 
CAPACITY AND HISTORICAL USE OF THE AREA SERVICED BY THIS WATE.R 
SOURCE. 

Sourer l\'•mt : GROUNDWATI:~ 

<;,,uri·,, Ty 11t : GROUNDWATER 

l'olnt ur l>h•cr slnn 1111d :\>1rnn, uf l)iv,rslo u: 

I I> ~ Qlr S,•r .!!J:s ( '1111nly~ Tu.I.! 
1 NCNCNE 24 2N 1W JCFFERSON 

Prriu,l uf lliv•r.iun:JANUARY 1 TO DECEMBER 31 
ll11•N ·,i1111 M r1111~: WFLL 

JANUAHY 1 to OF.Cl MUI H 31 

ill i\t rc, ~ !l!!..fu'.i 
N!:NFNE 

&.\: 
24 

w 
2N 

&t 
1W 

uww 
JEFFCRSON 

Tl IE t-'01 LOWING ELEMENTS WCRE AMENDl::D OY OROCR OF Tl IE MONTANA WATl:R COURT GRANTING 
A MOTION TO AMEND FILED UNDER SECTION 85-2-233 (6), MCA POINT 0 1- DIVEHSION AND PLACE OF 
USE 

STARTING IN 2008, PERIOD OF DIVLRSION WAS ADDED TO ,...,osT Cl AtM ABSTRACTS. INCLUDING THIS 
ONE 

NOTICE 0 1- WATER RICHT TRANSFF.R RECEIVED 01/JOl"t901. 

NOl lCL 01- WATER RIGH T IRANSrtR RE:CEIVf l) 08/13/1986, 

OWNERSHIP UPDATE RECEIVED 

OINNERSHIP UPDATE TYPE 608 # 39531 RLCFIVF.D 0013012006. 

OWNI-HSI Il l" Ul"OATt TYPt: 1i06 # "14000 RECEIVED 01/23/2001. 

OWNERS! tlP UPDATE TYPE DOR II- 126528 l{ECEIVt:D 12/21 /2()09 



Sol T3xonomy CIH11flc::ition-Bro;i1t,11~er County Area, Monl:lna, ilnd Jtfferson County Area and P3rt of Siver Bow County, Monl31'14 
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Web Sol Survey 
National Cool)eraUve SOIi survey 

MAP INFORMATION 

The sou surveys l/!;!t COfl1l)riSe your AOIwere n,-td~, 
1 :2◄ ,000. 

W11tnlno: Soft Map may not be •~ at tnls suit. 

E.111:irgemeot of m~~d the scale ot m:ipplnO can cauM 
mllundetSWldil'ljl o/ the del31 Of mapping .ind 3Ctu!acy or IOU 
lint pl'1cemenL The maps do not snow u,, -• :areas or 
con1r.11tino solls !NI COUid h.1ve ""'1 sho'Wn ~ a mMt delaied 
IIC3le. 

PltaM rely on tl'II bar sc::ilt on tach m3p sheet IOI' m;ap 
mtaSUfllOltnlS. 

Source OI Map: Natural Resourcn Cons6/Vallon Strvlce 
Web SOIi Survey URL: 
Coordln311 System: Web Meralor (EPSG:3857) 

Maps l\'on1 the Wtb Sol Sur.ey ~e - on the Wtb Metelltor 
pro)eGUon, Whkll l)(tSINH dhctlon ll!ld shape but diStorts 
alsllll'I~ and ara:a. A projecllon !hat prewrves aru, suth as Ille 
Alb«a -1-:irea conic projection. should be ustd wnwe 
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Soil Taxonomy Closs1ficalion-BroodWoler County Area, Montono, ond Jefferson County Areo and Part of .. 
(Montono Historical Society) 
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Montono Historical SocietySoil Taxonomy Classlfication-Broodwoter County Areo, Montono, ond Jefferson County Areo 
ond Part or Silver Bow County, Montono 

Soil Taxonomy Classification 

Map unit 1ymbol Map unit name 

115C Amesho gravelly loam, 2 
to 8 percent slopes 

6310 Rencot-Rock outcrop-
Rencot, stony 
complex, 8 to 25 
percent slopesI 

Rating Actff lnAOI Percent of AOI 

Coarse-loamy, mixed, 0.1 0.0% 
superoctive, frigid 
Aridic CoJciustepts I 

l 
Loamy-skeletal, mixed, 0.2 0.1% 

superoctive, frigid 
Lithic Calciustepts I 

Subtot1l1 for Soll Surv1y Area 0.3 0.1%1 

' Tot1l1 for ArH of lnter"t 338.8 : 100.0% 1 

Acrea In AOI T Percent of AOIRatingMap unit 1ymbol Map unit name 

0.0% 
percent slopes 

0.0 Coarse-loamy, mixed,11C Amesha silt loom, 4 to 8 
superoctive, frigid 
Andie Calciustepts 

5.7 Coarse-silty, mixed, 1.1% I 
percent slopes 

18C Brocko silt loom, 2 to 8 
superoctive, frigid 
Aridic Colciustepts 

3.4% 
percent slopes 

11.4Coarse-silty, mixed,180 Brocko silt loom, 8 to 15 
superoctive, frigid 
Aridic Calciustepts 

20.5 6.1%
1 35 percent slopes 

18E Brocko slit loam, 15 to Coarse-silty, mixed, 
superoctive, frigid 
Aridic Colciustepts 

4.4% 
stony-Crogo, stony, 
association, 25 to 60 
percent slopes 

14.8 Rock outcrop-Pensore,77F 

6.5% 
to 8 percent slopes 

22.1 Coarse.loamy, mixed,115C TAmesha gravelly loom, 2 
superoctive, frigid 
Aridic Calciustepts 

47.9 Loamy, mixed, 14.1% 1 
Amesha complex, 15 

191E iCabbart-Shoddy-
superoctive, 

to 45 percent slopes calcareous, frigid, 
shallow Aridic 
Ustorthents _I - --

1.0% 
outcrop-Pensore, 

Loamy.skeletal,Crago, stony-Rock 3,5 1 263F 
corbonatic, frigid 

stony, complex, 25 to Aridic Calciustepts 
60 percent slopes 

23.6 7.0% 
15 to 45 percent 

Loamy-skeletal, Crago very cobbly loom,265E 
corbonatic, frigid 

slopes, very stony Arldic Colciustepts 

0.9% 
Rencot, stony, 

2.9 Loamy-skeletal, mixed,Rencot-Rock outcrop-6310 
superoctive, frigid 

complex, 8 to 25 Uthic Calclustepts 
percent slopes 

Natural Rnoun:: .. Web Soil Survey 1/13/2022 
~~ Con..rvatlon Service Notional Cooperative Soil Survey Page4 of7 



Soll TaKonomy Clan111cac.on-8r03\!W:o, Couniy Area, Mont.Ina, and Jelle~on Couniy Arn and P3n ol Siver Bow County, Monl:1113 
(MOl113113 Hrstorlt,1I SoeitlY) 

MAP LEGEND MAP INFORMATION 
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Soil Toxonomy Classificotion-Broodwoter County Areo, Montono, and Jefferson County Area Montono Historical Society 
end Pert of Silver Bow County, Montono 

Description 

This rating presents the taxonomic classification based on Soil Taxonomy. 

The system of soil classification used by the National Cooperative Soil Survey 
has six categories (Soil Survey Staff, 1999 and 2003). Beginning with the 
broadest, these categories are the order, suborder, great group, subgroup, family, 
and series. Classification is based on soil properties observed in the field or 
inferred from those observations or from laboratory measurements. This table 
shows the classification of the soils in the survey area. The categories are 
defined in the following paragraphs. 

ORDER. Twelve soil orders are recognized. The differences among orders reflect 
the dominant soil-forming processes and the degree of soil formation. Each order 
is identified by a word ending in sol. An example is Alfisols. 

SUBORDER. Each order is divided into suborders primarily on the basis of 
properties that influence soil genesis and are important to plant growth or 
properties that reflect the most important variables within the orders. The last 
syllable in the name of a suborder indicates the order. An example is Udalfs (Ud, 
meaning humid, plus alfs, from Alfisols). 

GREAT GROUP. Each suborder is divided into great groups on the basis of close 
similarities in kind, arrangement, and degree of development of pedogenic 
horizons; soil moisture and temperature regimes; type of saturation; and base 
status. Each great group is identified by the name of a suborder and by a prefix 
that indicates a property of the soil. An example is Hapludalfs (Hapl, meaning 
minimal horizonation, plus udalfs, the suborder of the Alfisols that has a udic 
moisture regime). 

SUBGROUP. Each great group has a typic subgroup. Other subgroups are 
intergrades or extragrades. The typic subgroup is the central concept of the great 
group: it is not necessarily the most extensive. lntergrades are transitions to 
other orders, suborders, or great groups. Extragrades have some properties that 
are not representative of the great group but do not indicate transitions to any 
other taxonomic class. Each subgroup is identified by one or more adjectives 
preceding the name of the great group. The adjective Typic identifies the 
subgroup that typifies the great group. An example is Typic Hapludalfs. 

FAMILY. Families are established within a subgroup on the basis of physical and 
chemical properties and other characteristics that affect management. Generally, 
the properties are those of horizons below plow depth where there is much 
biological activity. Among the properties and characteristics considered are 
particle-size class, mineralogy class, cation-exchange activity class, soil 
temperature regime, soil depth, and reaction class. A family name consists of the 
name of a subgroup preceded by terms that indicate soil properties. An example 
is fine-loamy, mixed, active, mesic Typic Hapludalfs. 

SERIES. The series consists of soils within a family that have horizons similar in 
color, texture, structure, reaction, consistence, mineral and chemical 
composition, and arrangement in the profile. 

1/1312022Natural Rnoul'Cff Web Soil Survey 
Con1ervat1on Service National Cooperative Soil Survey Page 6of 7 



Soil Toxonomy Clossificotion-8roadwoter County Areo, Montnna, ond Jefferson County Areo Montono Historical society 
ond Port of Silver Bow County, Montono 

19.9% 

35.0% 

99,9•~ 

Map unit aymbol Map unit name Rating I Acrea In AOI Percent of AOI 

631E Rencot-Rencot, very 
stony.Rock outcrop 
complex, 25 to 60 
percent slopes 

Loomy-skeletal, mixed, 
superactive, Irigid 
Llthlc Colclustepts 

Loomy-skeletol, mixed, 
superactive, frigid 
Lithic Colciustepts 

I 

l 

67.5 

118.4 

338.5 

338.8 100.0•~ 

631F Rencot-Bronec-Rock 
outcrop complex, 35 
to 70 percent slopes 

Subtot1l1 for Soll Survey Are• 

Total• for Area of Interest 

I-SI)·~ Natural Reaourcea Web Soil Survey 1/13/2022 
:... Con1erv1tlon Service Notionol Cooperative Soil Survey Page 5 of 7 



Formlond Clossificotion- Broodwater County Areo, Monlano, end Jefferson County Area and Port of Silver Bow ... 
(Montono Historical Society) 
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Soil Toxonomy Clossificalion- BroodWoter County Areo, Montono, ond Jefferson County Areo Montono Historical Society 
ond Port of Sliver Bow County, Montono 

References: 

Soil Survey Staff. 1999. Soil taxonomy: A basic system of soil classification for 
making and interpreting soil surveys. 2nd edition. Natural Resources 
Conservation Service. U.S. Department of Agriculture Handbook 436. 

Soil Survey Staff. 2006. Keys to soil taxonomy. 10th edition. U.S. Department of 
Agriculture, Natural Resources Conservation Service. (The soils in a given 
survey area may have been classified according to earlier editions of this 
publication.) 

Rating Options 

Aggregation Method: Dominant Condition 

Component Percent Cutoff: None Specified 

Tie-break Rule: Lower 

t.SIJ,\ Natural RHources Web Soil Survey 1/13/2022 
.,... Conservation Service Notionol Cooperative Soil Survey Page 7 of 7 



Farmland ClanlncatlM-8roa4W.li.r County Art3, Montana, :and Jtlkrs011 Co~ty Aru and Pan ol Sllve< Bow county. M011tan3 
(Monta11.1 Hl$torie31 Socl•ty) 
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FonnlJnd c 1a,s1ncotion-Bro.idw3ter County Area, MOnt3no. :ind Jefferson County Arn 3nd P.111 or Sliver Bow County. Mon131\a 
(Mon~no Hlstort~, Society) 
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Montano Historical SocietyFarmland Classification-Broadwater County Areo, Montana. and Jefferson County Area and 
Part of Silver Bow County, Montana 

Farmland Classification 

-1
AcrnlnAOI Perc.nt of AOIRatingMap unit aymbol Map unit name 

~ 

0.0%Prime rormland if115C Amesha gravelly loam, 2 0.1 1 
to 8 percent slopes irrigated 

0.1%Not prime farmland6310 Rencot-Rock outcrop. 0,2 1 
Rencot, stony 
complex, 8 to 25 
percent slopes II 

0.1•1. I' 0.3 Subtotal• for Soll Survey Ma 

Total• for Area of lnterNt I l38.a I 100.0-.,. I 
I 
I 

Pe~ntofAOIRating AcmtnAOIMap unit aymbol Map unit name 

0.0%0.0 Farmland of statewide 
percent slopes 

Amesha silt loam, 4 to 811C 
importance I 

1.7%Farmland or statewide 5.7 
percent slopes 

Brocko silt loam, 2 to 818C 
importance 

- 3.4%11.4Fnnnlond of local 
percent slopes 

Brocko siNloom, 8 to 15180 
importance I 

6.1%20.5 
35 percent slopes 

Not prime fonnland18E Brocko silt loam, 15 to 

-'- ---- - -+- - 4.4%14.8 
stony-Crago, stony, 
association, 25 to 60 
percent slopes 

Not prime farmland77F Rock outcrop-Pensore, 

II 
6.5%Prime farmland if 22.1 I 

to 8 percent slopes 
115C I

Amesha gravelty loam, 2 
inigated 

14.1%Not prime farmland 47.9 
Amesha complex, 15 

191E Cabbart-Shoddy-
I 

to 45 percent slopes II 
1.0%3.5 

outcrop-Pensore. 
stony, complex, 25 to 
60 percent slopes 

Not prime farmland263F Crago, stony-Rock 

-~-
265E Crago very cobbly loom, Not prime farmland 23.6 7.0% 

15 to 45 percent 
slopes, very stony 

----
6310 Rencot-Rock outcrop. Not prime farmland 2.9 0.9% 

Rencot, stony, 
complex, 8 to 25 I 
percent slopes I 

I 
19.9%67.5 Not prime farmland 

stony-Rock outcrop 
complex, 25 to 60 
percent slopes 

Rencot-Rencot, very631E 

- I ~ 

35.0%118.4 Not prime farmland 
outcrop complex, 35 
to 70 percent slopes 

631F IRencot-Bronec-Rock 

~ -
1/13/2022Web Soil Surveyl,Sl~ Naturel RNOUtcff 
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F3mtl3nd ClassJncauon--Broaowater County Area, MOntJna, lllld Jaffe"°'' Counry Area and Pan oC Silver Bow Counry, Monl:!na 
(Mont.\l\a Hlslorlcal Society) 
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different levels ol detail. This may ruun in map unit symbols, 
loll proper1l11, :ind lnterpretatlon6 that clO nOI con•Qleltty :ICJ'ff 
across &oil su111ey oru boun<1;1rles 

Solt map unllS are l:lbeted (as space atloWs)10< map scales 
1:50.000 or targ11 

03lt(s) aerl31 lmoges wer1 pholOQ13Phea: Sep 10, 2012-Nov 
12, 2016 

The OrthOphOtOOf Othtr b3" m:,p on Wf'lidl lht sell lines ....,. 
compded l!nd dlo,tlzed probably differs Iron, the 1>.1ckground 
lm:ioery dlsi;oyed on these m2ps. As • resuM, some minor 
11111n1no or map unit boundaries may be eV1d1nI 

I ..i)\ NIH.I'll R-UICIII Web So• Survey 111312022 
- COOltfVICIOO service Nalton:11Coopar:iUve Soll Su111ey P,19e ~ ol 6 



Range Production (Normal Yeor)-BroadWoter County Area, Montana, and Jefferson County Area and Part of ... 
(Montono Historical Society) 

Map Salle: 1:10,500 ifpriud on Apottrait (8.5" X 11''}Sheet 

N 0 150 iii Qll 'iU)tfmff 

A ---------------------=------.Feet0 fill 1<XXl ml DD 
Map projmicn: Wtb MelCatXlr COml!r~: WGS&4 Edgl! tics: V™ 2a!e 12N WCiS84 
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Farmland Clossilicotion- Broodwoter County Area, Montana. ond Jefferson County Area and Montono Historical Society 
Par1 of Sliver Bow County, Montono 

Map unit •ymbol Map unit name Rating AcrH lnAOI Percent of AOI 

Subtotals for Soll Survey Area 338.5 99.9% 

Totals for Area of Interest 338.8 1 100.0% 

Description 

Farmland classification identifies map units as prime farmland, farmland of 
statewide importance, farmland of local importance, or unique farmland. It 
identifies the location and extent of the soils that are best suited to food, feed, 
fiber, forage, and oilseed crops. NRCS policy and procedures on prime and 
unique farmlands are published in the "Federal Register," Vol. 43, No. 21 , 
January 31, 1978. 

Rating Options 

Aggregation Method: No Aggregation Necessary 

Tie-break Rule: Lower 

Natural Resource, Web Soil Survey 1/13/2022 
ConMrvatlon Service Notional Cooperative Soil Survey Page 6 or 6 
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Range Ploductlon (NOnnat Ytar)-8ro3dwater County Atta, Monl.1na, and Jefenon County Atta and Part or SHv.r Bow County, Monl3na 
(Montana Hts10r1t.il $0(1~) 

MAP LEGEND MAP INFORMATION 

Tl'lt ORIIOPhOtO or olher b.JSt mapon which tht SOIi UnH -· 
comp'led and dlgHIZed probably differs b'om tht ~ctlgraund 
Imagery dl$played on these mal)6. As a ,.,ult, some minOt 
llhifflnO or map unh b0Undar1es may be evident 

I -.r)\ N■twel RtllO..Ctl Wtb Sol Survey 1/13/2022 
.- C0111erv111011 Serikt National COo!)erauve SOIi survey P~•3or5 

https://Hts10r1t.il


R3nga Proauctlon (NOM3I Ye3r)-BroMw3ter County Are3, Montan3, ond Jefferson County Atta ond Plrt or s i 11er BOIN County, Monron3 
(Mon1an3 Hlsloncol Sodely) 

MAP LEGEND 

NW Of-nt t,t,00 
MO ol lnleful (AOII 

Solla lntffllatel"tQl>woy> 

Soll Rlllfto PolyOOftl - USROIAH 
(.• 379 

M.ljOrfloAOt 
□ •37llooo • •51• 

LocalRoodt 
□ ,5uanc1 --ei~ 

□ •826 - •• 1003 

0 > 1003 ond .. 109'4 

O Not tilled« not ov.3JalJle 

Soll ROClftG LtM. 

...,,. <- 379 

• 379 and .... s,.. 
-,. 51,4 and <• 826 

>82eand ... 1003 

Soll Futlng Point• 

<-379■ 

• 379 ond <• 51A 

0 

C 
• S14 Dnd ~• 821 

• $26 ond •• 1003C 
• 1003 ond <• 109'4 

0 

■ 

Nol roted or not I.V3i!klblO 

Wailerfee1u,H 

StrNn10 and Canolo 

' "'" Notur11 ReaourcH 
- ConHfVltlOII S.rvlct 

WebSOASurvev 
Nalloml Cooperouve Soll survey 

MAP INFORMATION 

The soil surveys lll;Jt compnse your AOI were m~ed 01 
1·24.000, 

warnlno: Soll Map may no1 be valid a1 thiS 1c.,.1t. 

Enlargement or m"l)S beyond u,e score ofmopplnQ can c;iuse 
mlSundtr~no of Int aetllll Of m3Pl)ing 3"d 3CCurlcy Of soil 
li'le pl3ceman1 The mops do not shew; u,e smll :irnsof 
contr.lstlng soils that coUl<I tt;ivo been shown at a more <tetalled 
SCJle. 

P1ta.e rely on the nar ,tale on eacn mQCl sheet fO( map 
nte3sutemem.s. 

Source o! Map: Natur3I Resourcn Conserva11Qn Servrte 
Web SOll Survey URL: 
Coordlnll& System: W1b M1rc.:ilor (EPSG:3857) 

M:,PS from Ille Web SON Survey are based on 1ne Web Merc3t0( 
orotec!lon, wnlcn preso,ves o~ectlon and shape but clstons 
c1s1anc. ona oru, A projection 1h01 preserves oru, such u Ute 
Albers equal•areo conic projealon, lhoukl be UHd Wmore 
accll(ale cotcut.itions of dlslantt 0( area :ue required. 

Thlt product I! gen&r.ued from lhe USOA•NRCS cerut\ea d:113 as 
orlhe •eraIon datt<tl lltled below 

Soil Survey Aru. Sro30wottr County >,.ru, Montana 
Slll'Wly Area Dab: version 20, Sep 2, 2021 

Soll S\ll'vey Area; Jefferson Co\rlty Area :Ind Part or Sliver Sow 
County, Mon!am 
Su,vey Atta Oat:r version 22, Sep 2, 2021 

Your area or rniarest (!IOI) lncludH more 1han one 1011 survey 
ore3 These survey areas may h.1ve been mapped a! different 
sc:ales, wl!h 3 different 13nd us. In mrnd, 31 different Umes, or at 
different levert or det311. TIiis may resu~ In m:ip unit svmlJOls, soil 
properties, and Interpretations tn:i1 do nol con1p1etely :,oree 
3c:toU IOII survey area boun<1arle1, 

SOll map units are l:abeled (31 space ;aJtows) rO( map 1cale1 
1:50.000 or l3f'g91, 

Oate(s) aerial Images were phOtO!Jl':JPhld: Sep 10, 2012-Nov 
12, 2016 

1/1312022 
P:igo 2 ors 



Montono Historical SocietyRange Production (Normal Yeor)-Broadwoter County Area, Montono, ond Jefferson County 
Area ond Port of Silver Bow County, Montono 

Map unit 1ymbol Map unit name 

631 F Rencot-Bronec-Rock 
outcrop complex, 35 
to 70 percent slopes

1 

Subtotal• for Soll Survey Ar•• 

Rating (pound• per 
acre per y11r) 

492 

AcrnlnAOI 

118.4 

338.6 

Percent of AOI 

35.0o/o 

99.9% 1 

Total• for Area of lnterett 338.8 100.0% 

Description 

Total range production is the amount of vegetation that can be expected to grow 
annually in a well managed area that Is supporting the potential natural plant 
community. It includes all vegetation, whether or not it is palatable to grazing 
animals. It Includes the current year's growth of leaves, twigs, and fruits of woody 
plants. It does not include the Increase in stem diameter of trees and shrubs. It is 
expressed in pounds per acre of air-dry vegetation. In a normal year, growing 
conditions are about average. Yields are adjusted to a common percent of air-dry 
moisture content. 

In areas that have similar climate and topography, differences in the kind and 
amount of vegetation produced on rangeland are closely related to the kind of 
soil. Effective management is based on the relationship between the soils and 
vegetation and water. 

Rating Options 

Units of Measure: pounds per acre per year 

Aggregation Method: Weighted Average 

Component Percent Cutoff: None Specified 

Tie-break Rule: Higher 

Interpret Nulls as Zero: Yes 

1/13/2022Natural Reaourcn Web Soil Survey 
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Ronge Production (Nom1ol Year}-Broodwoter County Ateo, Montono, and Jefferson County Montona Historical Society 
Area and Part of Sliver Bow County, Montono 

Range Production (Normal Year) 

Map unit symbol Map unit name Rating (pounds per 
acre per year) 

Acrea In AOI Percent of AOI 

115C Amesho gravelly loom, 2 992 
to 8 percent slopes 

0.1 0.0% 

631D Rencot-Rock outcrop.. 
Rencot, stony 
complex, 8 to 25 
percent slopes 

362 0.1% 

Subtotal• for Soll Survey Aree 

Total• for Are• of lnterfft 

0.3 
I 

338.8 1 

0.1•1. 1 

100.0•1. I 

Map unit 1ymbol 

11C 

18C 

18D 

Map unit name

I 
Amesho silt loom, 4 to 8 

percent slopes 

Brocko sil1 loom, 2 to 8 

I percent slopes 

Brocko sil1 loom, 8 to 15 
percent slopesI 

R1tlng (pound• per 
acre per year) 

1003 

1094 

1070 

. 

i 

I 

Acre1 In AOI 

I 
0.0 

' 
5.7 1 

11,4 

I 

Percent of AOI 

I 

0.0% 

1.7% 

I 
3.4% 

18E 

77F 

Brocko siN loom, 15 to
I 35 percent slopes 

Rock outcrop-Pensore, 
stony-Crago, stony, 
ossociotion, 25 to 60 
percent slopes 

960 

379 I 
20.5 1 

14,8 1 

6.1% 

4.4% 

115C 

191E 

263F 

Amesho gravelly loom, 2 
to 8 percent slopes 

jCobbart-Shoddy-
Amesho complex, 15 
to 45 percent slopes 

jCrogo, stony.Rock 
outcrop..Pensore, 
stony, complex, 25 to 
60 percent slopes 

992 

826 

514 

22,1 

' 47,9 

3.5 

6.5% 

14.1% I 

1,0% 

265E Crogo very cobbly loom, 
15 10 45 percent 
slopes, very stony 

818 23.6 7.0% 

6310 ' Rencot-Rock outcrop-
Rencot, stony, 
complex, 8 to 25 
percent slopes 

362 
2.9 1 

0.9% 

67.5 19.9% I 
stony-Rock outcrop 
complex, 25 to 60 
percent slopes 

373 Rencot-Rencot, very631E 

I 

Natural Rnourcn Web Soil Survey 1/13/2022 
con..rvatlon Service Notional Cooperative Soil Survey Page 4 of 5 



KATIE LOWRY, A.R.A. 
P.O. Box 691 

Belgrade. MT 59714 
(406) 570-4450 

Montana Certified General Appraiser # REA-RAG-LIC-650 
Accredited Rurnl Appraiser (AR.A.) & Member of ASFMRA Accredited #1664 

Katie@JKranclrnppraisals.com: www.jlrnppraisalandco11!)ultin2llc.com 

-----------------.,:,;::-· V.::;=----------------·· ~ 

EDUCATION 
Colorado State University, Fort Collins, Colorado 

Bachelor of Science Deg,:ee: Equine Science (Science Concentration) 1996 

University of Colorado at Boulder Continuing Education, Boulder, Colorado 
Registered Real Estate Apprniser. 
*NCRE 200-411 Registered Appraiser (40 homs) 1998 *NCRE 201-411 Basic Appraisal 
Applications (24 hours) 1998 *NCRE 208-411 Standards and Ethics (16 hours) 1998 

American Society of Farm Managers and Rural Appraisers (ASFMRA): 
* A-10, 6/1999, Austin, TX (40 Hrs) * A-20, 8/99. St. Cloud, :MN (44 Hrs) * A-12. 1/00, Billings, 
MT (16 Hrs) * ALL215. 9/00. Manhattan Beach, CA (30 Hrs) "' A-12 Part 1 ASFMRA Ethics & 
Part 3- USPAP (7 Hrs); 2/03 * ASFMRA- Federal Land Exchange & Acquisitions Colll'se 4/03 
(20 Hrs) * A-25 , 4/04, Boise, Idaho (20 Hrs) * A-29. 4/04, Boise. Idaho (15 Hrs) * ASFMRA· 
Timber & Timberland Valuation, 1/05, Po1tland, OR (8 Hrs) * UASFLA-"Yellow Book", 2/05, 
Po1tland, OR (8 Hrs) * ASFMRA· AppraisiugAgricultmal Laud ill Transition, 2/06 (12 Hrs) * 
A-27- lncome Capitalization, Indianapolis. IN. 3/06 (28 Hrs) * A-30. 6/07, Denver, CO. (47.5 
Hrs) * Valuation of Conservation Easements, 1/08, ASFMRA & AI (33 Hrs) * UASFLA-
''Yellow Book". 10/08, Billings. MT (22 Hrs) "'Unifom1 Agriculnu·al Appraisal Report, 5/08, 
Piedmont, SD (16 Hrs) *\Vhafs Missing in Appraisal Repo1ts, 2/09, Bozeman, MT (4 Hrs) 
*Wind Leases-The Basic Rights ofOwuersb.ip, 2/09, Bozeman. MT (2 Hrs) * Update ofMontana 
Water Rights, 2/09. Bozeman, MT (2 Hrs) *ASFMRA- Code ofEthics Webinru:, 8/09 (4 Hrs) * 
ASFMRA AFO/CAFO, 2/11 , Bozeman, MT (4 Hrs) "' ASFMR.A-Ag Trends in Ag Finance. 
2/11 , Bozeman, MT (2 H1:s) * McKissock-Appraising Mauufactmed Homes, 9/ 11 , Online, (7 
Hrs) "'McKissock- Appraising FHA Today, 9/11. Online, (7 Hrs) *GIS for Real Estate and 
Appraisal. 2/12 Billings, MT (4 Hrs) * Montana Access and Easement Law, 2/12 Billings. MT (4 
Hrs) * A-114, 2012-2013 USPAP Update Course 2/12 . Billings, MT (7 Hrs)* Cost Approach 
Online, 6/13 (Al20) (30 Hrs) * ASFMRA Ethics, 2/14 (4 Hrs) * DNRC Water Rights. 2/14 (4 
Hrs)* 7. Hour National USPAP Update 2/14 (7 Hrs) * 7-Hom National USPAP Update 2/16 (7 
Hrs) * R,u·al Case Studies 2/16 (8 Hrs) *CE Valuation Workshop 4/16 (5 Hrs) *BBER Seminar 
2/17 (5 Hrs) *The Valuation ofIntangible & Non-Financial Assets 2/17 (11 Hrs) * Income 
Approach Applications 2/17 (4 Hrs) *7-Hour National 2018·2019 USPAP Co,u·se 1/18 (7 Hrs) 
*Report Writing 1/18 (8 Hrs) *BBER Seminar 2/18 (5 Hrs) *Unifonn Appraisal Standards for 
Federal Laud Acquisitions 5/18 (14 Hrs) *BBER Seminar 2/19 (5 Hrs) *Valuing Rm-al America 
2/19 (8 Hom·s) * RARE Conference 9/19 (24 Hours) *Water Valuation 1/20 (4 H.o\u·s) *Prope1ty 
Rights 1/20 (8 Hom-s) *7 Hour National 2020-2021 USPAP Cmu-se 1/20 (7 Hom·s) * T11x Issues in 
Estate Appraisals & IRS Cases 2/22 (2 Hrs) * Back to Earth 2/22 (2 Hrs) * For Lands Sake 2/22 (2 
Hrs) * Valuation ofLifestyles & Trophy Properties 2/22 (8 Hl's) * 7 Hour USP AP 2/22 (7 Hrs) * 
Unifom1 Appraisal Standards for Federal Land Acquisitions 9/22 (14 Hi.-s) * Intro to Expe11 
Witness Testimony for Appraisers 9/22 (4 Hi.·s) * For Lauds Sake 3/23 (4 Hi.-s) *Winter Real 
Estate Roundup CE Bundle 3/23 (12 Hi.·s) *USPAP 2/24 (7Hi.·s) * For Lands Sake 2/24 (4 Hrs) * 
Six Recent Appraisal Lawsuits 2/24 (4 Hi.·s) * Water.Weeds, & Woods 2/24 (4 Hrs)* Bureau of 
Business & Economic Research Seminar 2/25 (5 Hrs) 

https://Owuersb.ip
www.jlrnppraisalandco11!)ultin2llc.com
mailto:Katie@JKranclrnppraisals.com
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EXPERIENCES 

JK Appraisol & Consulting. LLC: Belgrnde, MT Owner, President, (11/07 to Cuneut) 
"' Responsibilities encompass all aspects of appraising dmies. Specializing in agriculture. 
recreational, and other types of rural properties, including Federal acquisitions compliant with 
Unifonn Standards for Federnl Land Acquisitious a.k.a. Yellow Book appn,isals: 111ml propel1ies, 
inholdings. & con~en mtinn en,;emems: Full nanatives and Ag-Ware Fonn reports. 

Associate Appraiser: Sub-Contract Apprniserwith Tem:i Western Associates (I 1/07 to 7/ 14). 
Bozeman. MT 
"' Responsibilities encompass All aspects of appraising duties. Specializing in agricultmal. 
recreatio1rnl, conservation easements. and other types ofmrnl properties. Se1v ices include real 
estate appraisal, financial feasibility consulting. cash flow projections. and day-to-day 
mAnagement consulting. 

Qualified Appraiser: United State Forest Se1v ice, Bozeman, MT (3/00- l 0/07) 
* Responsibilities encompassed all aspects of appraising duties. Specializing in Uuifonu Appraisal 
Standards for Federnl Land Acquisitions (Yellow Book) Appraisals for Federal acquisitions. land 
exchanges. right-of-ways. and inholdings. 

Apprentice Appraiser: Hall-Widdoss & Co .. Inc. South Dakota (8/98-3/2000) 
* Hall-Widdoss & Co., Inc. has been conducting business since 1983. Covering the States of 

Montana, Idaho, Wyoming, Nebraska. and the Dakotas. The finn specializes in urban investment 
property, agricnln,re. recreational, and subdivision land appraisals. Appraisal work involved 
market value estimates for commercial, industrial, rnrnL recreational. mountain development. 
gaming (casino), mineral, and residential prope11ies. The finu also has a vast experience with 
govemment trades and acquisitions. My duties included the mapping of legAl descriptions. 
entering. confinnjng, and analyzing sales data. collection of com1house iufonnation. and genernl 
property research. I completed numerous residemial appraisals, aided with the development of 
appraisals perfom1ed for proposed acquisition/condenurntion by DM&E RailroAd: s1u·face rights 
apprnisals for Peabody Coal Company and various others. These included fanus, muches, and 
nu-al prope1iies 'in Wyoming and South Dakota. I held South Dakota license umnber 666SR-2002 
as a Stare Registered Appraiser 

App1·entice Appraiser: Agribiz Appraisal & Consulting, Inc., Kim Colvin, A.R.A. President: 
Luther Appraisal Se1v ices, George Luther, Jr. , AR.A., President 

* Subcontrncted to perfonu basic appraisal duties. Researching sales. mapping of legal 
descriptions, proof reading reports, verifying sales with buyers, sellers, and agents. Also 
perfonned cotu-thouse research. as we11 as. meeting with realtors to obtain sales infonuatiou. 
Bep:au to pe1fonu mral appraisals. nsing the tlu·ee approaches to value. 

Apprentice- Appraiser: O'Neil & Co.: (1 /98-7/98) 
* During my employment I researched recent sales through the use of the Multiple Listing Se1vice 
and the comrhouse. I nssisted in several appraisals by helping with measurements. picn1res. and 
walk through of the subject property. I also obse1ved and participated in the development of 
reports. I leamed how to detennine soil quality imd productivity tlu·ough the use of soil smveys 
and aerial photos. 
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