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Keyhole Land Co. Robert J. Brockman, ARA 
"A Professional Real Estate Finn" Wyoming General Certified Appraiser # 152 
805 10th, P.O. Box 155, Wheatland, Wyoming 
Phone 307-322-2220 Fax 397-322-3914 

July 7, 2017 

Mr. Mike Lepschitz, Vice President 
Contura Wyoming Land LLC 
PO Box 3039 
Gi11ette, Wyoming 82718-3039 

Re: Appraisal of the real property owned by the Contura Wyoming Land LLC, as identified herein, located in 
Campbell County, Wyoming. 

Hello Mr. Lepchitz, 

As you requested, I have inspected and appraised the real property, and property in which there is a 
leasehold interest, owned by Contura Wyoming Land LLC. Details of my inspection, of the property, and my 
analysis are contained within this appraisal report. My analysis and report is in compliance with the current 
version ofUSPAP [2016-17]. I appraised the property as two separate properties; the Belle Ayr Ranch and 
the Black Thunder Ranch. 

The purpose of the appraisal was to provide you with my opinion of the Market Value (defined within report) 
of the property rights [surface estate only] stated within this appraisal report, and the leasehold interest in and 
to the State of Wyoming, Bureau of Land Management and United States Forest Service grazing leases, also 
identified herein. 

I reviewed over 30 sales to use in my analysis; all located in eastern Wyoming. From these 30+ sales, I used 
five of them for direct comparison to each property [Belle Ayr and Black Thunder]. Prior to fanning my 
opinion of value, I reviewed in excess of 11 listings of property in eastern Wyoming considered to be 
"competing properties". As you are aware, typically listings of properties tend to set the upper end of values 

Based on my analysis, it is my opinion the Market Value of the Undivided interest in the Surface Estate, on 
an "As Was" and cash equivalent basis, as of June 22, 2017, was: 

Market Value- Belle Ayr Ranch 
$8,800,000.00 

Market Value- Black Thunder Ranch 
$17,949,000.00 

I trust you will find the appraisal report satisfactory and comprehensive. 

Respectfully submitted, 

dLt,. I~ <- '-17'(/!. 
Robert Br~kfu~, ARA · 
Wyoming General Certified Appraiser # 152 
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I, Robert Brockman, ARA, do hereby certify: 

rO I. The statements of fact contained in this report arc true and correct. 

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

3 I hove no present or prospective interest in the real property that is the subject of this appraisal report and no personal interest with respect to the parties 
involved that would bias my opinion. 

1114. I hR'e oo bl" wltl> "spcollo thrnnl property ;oie<cst "'" ;stho subj<et of th;s "l"'rt ono the P"";os ;ovol"d In tl>ls .,,;cnmeot. 

r · My engagement in this assignment was not contingent upon developing or reporting predetennined results. 

ls. 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 
J elated to the intended use of this appraisal. 

7. The appraisal assignment was not based on a requested minimum valuation, specific valuation or the approval of a loan. 

S. I have personally inspected the property that is the subject of this report. 

. This appraisal report sets forth all of the limiting conditions (imposed by the terms of my assignment or by the undersigned) affecting the analyses, 
opinions and conclusions contained in this report. 

10. Unless otherwise stated in this report, no one other than the undersigned appraiser, provided significant assistance, to complete the appraisal and 
report of same, concerning the real property interest set forth in the appraisal report. 

rl I. I am familiar with USPAP, and FDIC Regulations, and have read those documents and understand their requirements. This appraisal report has been 
11ade in conformity with, and is subject to the requirements of the Uniform Standards of Professional Appraisal Practice adopted by the Appraisal 
foundation. 

2. The American Society of Farm Managers & Rural Appraisers conducts a compulsory program of continuing education for Accredited and 
>rofcssionally designated appraisers; I am current with this program. 

13. I am currently certified under the continuing education requirements in the States in which I am certified, am not subject to any investigation 
o egarding ethical conduct, and have not been charged with violating any ethical rules of their professional organizations. 

14. I am competent to prepare the Appraisal, and am properly licensed and/or certified to prepare the appraisal. 

5. I have had no prior interest in this property in the past 3 years. 

16. The real property which is the subject of this appraisal was valued as of June 22, 2017. 

~4 .... If._ Of)' ,,/~ ifri;·'·I 
Robert Broe n, V 0 
Wyoming General Certified Appraiser# 152 
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UAAR® 

THIS APPRAISAL IS SUBJECT TO THE FOLLOWING 
LIMITING CONDITIONS AND ASSUMPTIONS 

Keyhole Land Co. 
File # Contura W omin Land LLC 

This appraisal report is protected under the Copyright Laws of the United Stales of America. Under this protection, this document, eilher in whole 
or in parts, can not be reproduced in any manner, without my express written pennission. 

By this nolicc, all persons and finns reviewing, utilizing or relying on this report in any manner; bind themselves to accept these limiting 
conditions. Do not use this report if you do not so accept These conditions arc a part of the appraisal report, they are a preface: to any 
certification, definition, fact or analysis. They are intended to establish, as a matter of record, the appraiser's function is only to provide a market 
value estimale, as of the date stated within the report, for the property rights appraised, based upon the appraiser's observations of the subject 
property and market for those rights appraised. This appraisal report is an economic study to estimate value, as defined. It is not an engineering, 
construction, management, legal or architectural study nor survey; expertise in these areas, wnong others, is not implied. 

I. LIABILITY LIMIT: The appraiscr(s) and employees of same, is limited in their liability to the client and fee collected. There is no 
accountability, obligalion, or liability to any third party. Should this report be placed in the hands of anyone, other than lhe client, the client shall 
make such party aware of all limiting conditions and assumptions of the assignment and related discussions. The Appraiser assumes no 
responsibility for any cost incurred to discover or correct any deficiencies of any type present in the property. 

2. USE OF REPORT, COPIES, and PUBLICATION: Possession of this report or any copy does not carry with it the right of publication, nor 
may it be used for any other purpose other than its intended use. The physical report remains the property of the appraiser; to be used only by the 
client. The fee charged to the client is for the analytical services only. 
The Bylaws and Regulations of the American Society of Fann Managers and Rural Appraisers require each Member or Candidate to control the 
use and distribution of each appraisal report signed by such Member or Candidate; except as hereinafter provided, the client muy distribute copies 
of this report only its entirety to other parties; however, selected portions of this report shall not be given to third parties without the prior written 
consent of the signatories of this report. None of this report, either all or portions, shall be distributed to the general public by the use of 
advertising media, public relations, news, sales or other media for public communication without the prior written consent of the appraiser. 

3. CONFIDENTIALITY: The appraisal shall be used only in its entirety. Conclusions and opinions concerning the analysis set forth in the report 
were prepared by the Appraiser(s) whose signatures(s) appear on the report, unless indicated as "Review Appraiser". No chnngc: of any part or 
item in the report shall be made by anyone other than the appraiser. 
The Appraiser shall not divulge the material concents of the: report, conclusions and findings, or give a copy of the: report to anyone other than the 
client without the clients written permission, except as may be required the American Society of Farm Managers and Rural Appraisers as they may 
request in confidence of an ethics enforcement, or by a court of law with che power of subpoena. 

4. RESOURCE INFORMATION: The appraiser(s) assumes no responsibility for the accuracy of infonnation furnished by the work of others, the 
client, and public records. lnfonnation is believed to be accurate, but is not guaranteed. The sale data relied upon has been confirmed with one 
or more persons involved with the transaction or other sources considered to be reliable; ell are considered appropriate for inclusion to the best of 
our factual judgment and knowledge. 

~1998-2017 AgWare, Inc. All Rights Reserved. Page 3 of n 
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Keyhole Land Co. 
File # Conturn W omin Land LLC 

An impractical and uneconomic expenditure of time would be required in attempting to furnish unimpeachable verification in all instances, 
particularly as to engineering the market-related infonnation. It is suggested the client consider independent verification as a prerequisite to any 
transaction involving sale, lease, or other significant commitment of funds for the subject property. 

5. TESTIMONY: The contract for the appraisal and other services rendered are fulfilled and the total fee payable upon completion of the report. 
The Appmiser(s) and employees of same, will not be required to give testimony in court or any other hearing because of having made the appraisal 
and shall not engage in post appraisal consultation with the client or third parties, except under a separate contract, and at an additional fee. If 
testimony, deposition or interrogatories is required because or subpoena, the client shall be responsible for any additional time, fees, and expenses; 
regardless of issuing party. 

6. EXHIBITS: The sketches and maps in this report are included to assist the reader in visualizing the property and are not to scale. Site plans 
are not surveys, unless so designated by a licensed surveyor. 

7. LEGAL USE: The appraisal is based on the premise the property appraised is in full compliance with all federal, state and local environmental 
regulations and laws, unless otherwise stated in the report Further, that all applicable zoning. building, use regulations and restrictions of all types 
have been complied with and all required licenses, consents, permits, or other legislative or administrative authority, local, state, federal and/or 
private entity or organization have been or can be obtained or renewed for any use considered in the value estimate. 

8. PROPERTY MANAGEMENT: It is assumed the property appraised will be under prudent and competent ownership and management, 
neither inefficient nor over efficient. 

9. LEGAL, FINANCIAL, ENGINEERING, SOIL, HIDDEN COMPONENTS: No responsibility is assumed for matters legal in nature or 
character, nor matters of survey. The property is appraised as if free and clear of nil encumbrances, unless otherwise stated in this report. 
The legal description is 11SSumed to be correct as used in this report as furnished by the client or as derived by the appraiser. 
The appraiser has inspected, as far as possible by observation, the land and improvements. No inspection was made to observe conditions beneath 
the soils. The value estimate considers there being no such conditions that would cause a loss in value. 

IO. CHANGE AND ALTERATION: The market value estimate, defined in the report, is subject to change with market changes over time. 
Value is related to exposure, time, promotional effort, tenns, motivation and conditions surrounding the offering. The value estimate considers 
the productivity and relative attractiveness of the property physically and economically in the marketplace. It should be clearly understood the 
"estimate" is for the date specified in the report. 

The market value estimate is not based upon the race, color, sex, or national origin of the present owners or occupants of the property appraised or 
the adjoining neighborhood. 

The appraiser(s) reserves the right to alter statements, analysis, conclusions, or any value estimate in the appraisal if it becomes known to the 
undersigned, facts pertinent to the appraisal process that were unknown at the time of report completion. 

11. FEE: The fee for this appraisal is for the service rendered and not for the time spent on the physical report itself. The fee charged has no 
relation whatsoever to the estimate of market value reported. 

Page 4 of n 
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12. MINERAL RIGHTS AND ENVIRONMENTAL CONCERNS: Unless otherwise noted in the report, no individual consideration was given 
to mineral rights. 
The estimated value in this report is based upon the assumption the property is not negatively affected by the existence of hazardous substances or 
detrimental environmental conditions. The appraiser is not an expert in the identification of hazardous substance or detrimental environmental 
conditions. The appraiser's routine inspection of and inquiries about the subject did not develop any infonnation indicating any apparent 
significant hazardous substances or detrimental environmental conditions that would affect the property negatively, unless otherwise stated within 
the report. It is possible that tests and inspections made by a qualified hazardous substance and environmental expert would reveal the existence of 
hazardous materials and environmental conditions on or around the subject property which would negatively affect the market value. 

13. DOLLAR VALUES, PURCHASING POWER: The market value estimated and cost used, are as of the date estimated value. All dollar 
amounts are based on the purchasing power of the U.S. dollar, as of the date of value estimate. 

14. TRADE SECRETS: This appraisal is furnished by Robert Brockman, ARA, and/or individuals or related independent contractors and 
consists of"trode secrets and commercial or financial infonnation" which is privileged and confidential and exempted from disclosure under 
Section 5, U.S.C., 552 (b) (4). 

15. THE ACCEPTANCE AND/OR USE OF THIS REPORT BY THE CLIENT OR ANY OTHER PARTY CONSTITUTES ACCEPTANCE 
OF ALL OF THE ABOVE CONDITIONS. APPRAISER LIABILITY EXTENDS ONLY TO STATED CLIENT, NOT SUBSEQUENT 
PARTIES OR USERS OF ANY TYPE. 

[ 1998-2017 AgWare, Inc. All Rights Reserved. Page 5 of 77 
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File #_Contura W {)min Land LLC 

Uniform Agricultural Appraisal Report 

Owner/Occupant: Contura Wyoming Land LLC Total Deeded Acres: __ ___;_17'-'-6""'0'--'0-".o'--'o __ --l 
Property Address: Hwy. 450 & Others Effective Unit Size: 17 600.00 
State/County: Wyoming I Campbell Zip Code: 82717 
Property Location: about 12 miles southwest of Gillette Property Code #: 
Highest & Best Use: -------=a..,_sn!.:;·cu:::.:11:::;urc~----- "As If' Vacant 

_____ ___..egr...,i ..... cu ..... lt_,urc ________ "As Improved" 
Zoning: A riculture 

FAMC Comd'ity Gp: ----------1 
Primary Land Type: ----'-----i 
Primary Commodity: ----'==._----l 

Unit Type: Economic Sized Unit X Supplemental/Add-On Unit 
FEMA Community# not available FEMA Map# not available FEMA Zone/Date: not available 
Legal Description: Very Lengthy, in report SEC 35 TWP 45 RNG._ 7_0_ Attached X 
Purpose of Report: 0 inion of Market Value as defined herein 
Use/Intended User(s): Use is detailed in re ort as are users named in this re ort. 
Rights Appraised: Undivided interest of Surface Estate Onl and leasehold interest 
Value Definition: Market Value, source and definition in this report Attached [R] 
Assignment: USPAP compliant oppraisal,2016-17 edition Report Type: .:.;A~i:..;:..:.:..::::..:..:..::....::.=.a:....:o;..:.rt..:.-....:n::..:ac:.:r;..:.r..;;.;a..:.t1"-'·v....:e ___ -1 

Extent of Process/Scope of Work: Scope statement contained within this report. 

Summary of Facts and Conclusions 
Date of Inspection: 06/22/ 17 Effective Date of Appraisal: 06/22/ 17 

Value Indication - Cost Approach: ------------------- $ not used 
- Income Approach: $ not used 
- Sales Comparison Approach: 8 800 000 

Opinion of Value: (Estimated Marketing Time not given months) -----
$ 
$ 

Cost of Repairs: $ Cost of Additions: $ 

Allocation: Land: $ $ 0 I ( _ 0_ %) 
Land Improvements: $ $ 0 I ( _ 0_ %) 

Structural Improvement Contribution: $ $ 0 I ( _o_ %) 
Non-Realty Items: $ $ 0 I ( _ o _ %) 

Leased Fee Value (Remaining term of encumbrance ) $ $ 0 ( _o_ % ) 
LeaseholdValue: --- $ $ O ( _ 0_ %) 

Income and Other Data Summary: 
Income Multiplier ( 
Expense Ratio 01. 
Overall Cap Rate: 01. 

0 Cash Rent 
) 

Area-Regional-Market Area Data and Trends: 

Value Trend 
Sates Activity Trend 
Property Compatibility 
Effective Purchase Power 
Demand 

Above Avg. Below NIA 
A . A . 

x 
x 
x 
x 
x 

x 

~1996-2017 AgWare, Inc. All Rights Reserved. 

Overall Value: $ 0 ( 100 %) 

[Kl share 0 Owner/Operator D FAMC Suppl. Attached 
Income Estimate: $ 0.00 I (unit) 

Expense Estimate: $ 0.00 I (unit) 
Net Property Income: $ 0.00 I (unit) 

Subject Property Rating: 

Above Avg. NIA 
Av . 

Location X 
Soil Quality/Productivity X 
Improvement Rating X 
Compatibility X 
Rentability X 
Market Appeal X 
Overall Pro ert X 

Page 6 of 77 
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UAARqp ___ _ File #Comtnr.i·lll:ic~ I hunolcr lta11d 1 ---------------------

Uniform Agricultural Appraisal Report 
- ----------

Total Deeded Acres. 31.i.1!!0 .l)O Owner/Oct;l•pant: ___ ---~omu.-n ~yomm~_nd---.1._L~C ____ _ 
Property Address : 1 lw~ . 450 & Oth~rs 

-1 
Effective Unit S1ie: J 1.~1!9 .00 

1 

State/County: __ \_Wyoming__ I Cmnphcll Zip Code: 827 I 7 _ _J 
Property Location: ulmul 35 111ilcs ~outhc:ist of'Gillerr~ _ Property Code#: ------__ j 
H"ghest & Best Use: _____ __,.,._.~r_.ic"""""""'""""------ "As 1r Vacant FAMC Comd'ity Gp: ---~ 

Primary Land Type· pasture ~ -----~U~"r ... ic_ul._.ll_•rc._· ----- "As Improved" 
Zoning: Ac.ricultur_c _________ _ 
Un t Type: [XJ Ec;onom1c Sized Unit - --O supplemental/Add-On Unit 

Primary Commodily: grnzing j 
I 

FEMA Community# 1101 availah!c FEMA Map# not :wail:ibl~ _ FEMA Zone/Date· not nvailahlc 
Legal Description. Vcrv Lcn1.?lhv, in ri;pyJl_ SEC 35 TWP ·I~ RNG -, -0--A-tta-ched [ii 
Purpose of Report: Opinion of Mnrket yah!!!. _a'i dclincd;...l;....1c;..;.r_l!i-'n..._. --------------------
Use/lnlended User(s): Us~ is dc:taikd in rcn<lfl . u~ arc u~crs narnc<l in 1hi~ report. 
Rights Appraised: l111dividi!d intcn=st tlf Surface Fi.lute Onh und knschold intcn:~I 
Valua Definition: M:irkc1 Value. sourcl! and definition in thjs report Atlached 
Assignment: ~2.~AI' o.:!t!.!!Jllhu11uppr.1bul • .2016-l7 .:di1i11n Report Type: ~miraisal Rc~ol't-narrafivc 
Extent of Process/Scope of Work: Scope: s1a1cmcn1 containcll ''ill• in this rcrort 

Summary of Facts and Conclusions 
Date of Inspection: 06/22117 Effective Date or Appraisal 06122117 
Value Indication • Cosl Approach: $ 

- Income Approach· $ 
notus~_ J 
nOI U5Cd 

- Sales Comparison Approach. $ I 7.1J41l.000 
Opinion of Value: (Est/meted Marketing Time nnl given months) ----- $ 

Cost or Repairs· $ Cost of Additions: $ 

Allocation: Land $ _ ___ $ O I ( _ o_ %} 

Land Improvements: $ $ 0 I ( 0 %) 
StrLctural Improvement Contribution- $ $ 0 I ( () %) 

Non-Really Items: $ $ o I I _ o _ %) 
Leased Fee Value (Remaining 1en11 of encumbrance ) $ $ 0 I ( 0 %) 
LeaseholdValue: --- - S------$ 0 I ( 0 %) 

Overall Value: S 0 I ( 100 %) 

Income and Other Data Summary: 0 Cash Rent [R] Share 0 Owner/Operalor 0 FAMC Suppl. Attached 

Income Multiplier C ) Income Estimate: $ 0.00 I (unit) 
Expense Ratro % Expense Eshmate: $ 0.00 I (unit) 
Overall Cap Rate: % Net Property Income: $ 0.00 I _ (unit) 

~~~~~-~~---~~~ 

Area-Regional-Market Area Data and Trends: Subject Property Rating: 

Value Trend 
Sales Acllvily Trend 
Property Compatibility 
Effective Purchase Power 
Demand 
Development Potential 

Arve Avg 
x 
x 
x 
x 
x 

NIA 

Location 
Soil Quallty/Productivily 
Improvement Rating 
Compatibility 
Rentability 
Market Appeal 

Aabove 
Avg 

xr 
x· 
x 

NJA 

L__. Desirability l X _._ _ _.__._~ _ _._ Ove@~~~P.t!f1~~R_a~1_i.--...~.__.__...._..._...._.._.._....__~ _ _, 
0 1998-2017 AgWare. Inc. All Rights Reserved. Page of 7 
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06/22/ L7 _ Date of Re ort: 07/07/ll_ 

[ 
Scope of Work (Describe the amount and type of information researched and the analysis applied in this assignment. The Scope of Work Includes, but l t is not limited to the degree and eldent of the property inspection; the extent of research into physical and economic factOTS affecting the property; Iha extent 

I of data research; end the type and eldent of analysis applied to arrive et the opinions or conclusions. Additionally, describe sales availability & ability to 
demonstrate market - ·as vacant• -and "as improved" if applicable -or describe sales ave/fable to form value opinion •as completed" or proposed If requested; 

l describe income sources and ability of income to support existing or proposed construction; discuss extent ofthird party verification of RCN, if applicable.): 
Scope statement contained within this report. 

[( Appraisal Client: The client for this appraisal is Mr. Mike Lepchitz, VP of Contura Wyoming Land LLC. 

~
Appraisal Use: The appraisal report will be used to assist the client and the Wyoming D.E.Q. to use in lieu of a 
performance bond for the reclamation of certain lands that have been mined for the extraction of coal in Campbell l County, Wyoming. 

[
I Intended Users of this Appraisal: This appraisal report will be used only by the client, and their executive staff 

[ accountants and attorneys, and by staff members of the State of Wyoming Department of Environmental Quality. 

I The report is intended for use by the aforementioned client and users of this appraisal. Use of this report by others, 
[ or for other usage other than that specific use stated herein, is not intended by the appraiser. 

[ I USP AP, version 20 I(}. 20 I 7 requires appraiser disclosure of any interest or involvement in the property being 

[t
appraised in the past 3 years. The disclosure must be made to the client prior to entering into an appraisal 

[ agreement. I have had no interest in the property. 

[I 
Subject Property Sale & Marketing History: (Analyze and report any agreements of sale, options, or current listings as of the date of the 

1 ( appraisal -and alt sates within three (3) years prior to the effective date of appraisal. For UASFLA assignments, report Iha details of the LAST SALE OF THE 
SUBJECT -no matter when it occurred): I ownership history discussed in narrative part of this report. 

11 _________ .__,,_...., _ ______..._...---'I 

[ 
Market Conditions (Volume of Competing Ustings, Volume of Sales, Amenities Sought by Buyers): At e present tune, there are ew 
ranches listed in Campbell County, as most of them are owned by families who have owned them for many years. I Of those that are offered for sale, they are either purchased by an existing rancher or out of State investors. 

r Generally, in eastern Wyoming, there are not many ranches for sale, and demand is moderate to strong, primarily 
from outside investors. 

Approaches to Value (ExplainApp'°8ches UsedandlorOmitted): I use only the dtrect sales companson apprat met od. 
[ I did not use the Cost appraisal method because of the age of the buildings and determination of the economic age I and remaining economic life of the buildings [this is, in my opinion, always somewhat subjective]. 

( 
I did not use the Income appraisal method due to the wide variation of overall capitalization rates, the management 
variability of this type of operation, and in my opinion is just not a reliable indicator of value for this type of I property. 

Jl1 
l .J1998-2017 AgWare, Inc. All Rights Reserved. Page B of 77 
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Additional Comments 

PREFACE 
An appraisal is completed to either 11answer a question" or to 11solve a problem" pertaining to the value of 
stated property rights. Typically the "question/ problem11 is one and the same. The "question/problem" is 
provided to the appraiser by the appraisal client. The answer/solution is resolved by completing an appraisal 
and forming an opinion as to the answer of the question .. The results of the appraisal (answer to the question 
or solution of the problem) is typically reported to the client in a written report (an appraisal report). 

In this assignment, Mr. Mike Lepchitz, V.P. of Wyoming Land Company, LLC, has requested I provide him 
with my opinion of the market value of the surface estate of the Belle Ayr Ranch and the Black Thunder 
Ranch, 17 ,600 deeded acres and 31,489 acres respectfully. 

I do not consider the appraisal a complex assignment. I believe I have an adequate amount of sale data to 
reasonably provide and support my opinion of the value of the property. 

SCOPE STATEMENT (EXTENT OF RESEARCH) 
The narrative description of what I did or did not do, to complete the appraisal and form my opinion of value, 
should be evident to you by reading this report. However, I did rely on information in my files and my 
proprietary data base, some of which is not in this report. The following is a brief description of what I did, 
or did not do, to complete the appraisal; 

Discussed ownership history, current and past use, attributes of the property with Mr. C.J. Fisk, Land 
Manager for Contura Wyoming Land LLC. 

Inspected the property. The inspection of the property was from the adjacent County roads and the interior 
trail roads. It is important to understand, I did not cover every acre of the ranch. I have flown this area often 
in the past and am familiar with the entire area. I did not inspect the interior of the buildings. 

Made inquiries of some real estate agents and area appraisers to obtain any information of sales of similar 
type property that I was not aware of [Theo Hirshfeld, Dave Bartlett, Bob Zabel, Rich Schaffer, Eric Beals]. I 
inquired of properties that are under contract or listed, if any. Completed a search of the Wyoming MLS 
system for sale data, under contract data, and current listings; all within Campbell, Johnson, Weston, Crook, 
and Converse Counties. 

Researched real estate records in the Campbell County Clerks office to obtain any relevant sale data that may 
be used in my analysis. 

Researched public records (Clerk, Treasurer, Assessor, Zoning, Farm Service Agency ) to obtain any 
information relevant to the property, 

Researched any water right information using the Wyoming State Engineers web site. 

All sales used or considered in my analysis were verified by either the seller, buyer or reliable third party. In 
addition, all sale data used and/or considered was inspected by me (from a public road, unless I had 
permission from the owners to inspect the property, or have flown over the properties in the past]. 

!ii 
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File # Conturn W omin Land LLC 

From this data, I selected what I considered to be 5 of the most appropriate sales to use in the Direct 
comparison appraisal method. From the value range concluded by direct comparison of the property to each 
of the sales, I formed my opinion of the value of the property using the values indicated. 

After forming my opinion, I reviewed my analysis and compared my concluded value with eleven current 
listings in the Eastern part of Wyoming. Comparing my value to the asking prices of the listings, I believe 
my value opinion is certainly within the values indicated by the market and is a reasonable and probable 
value of both properties. 

Date oflnspection: My inspection of the property was on June 21and22nd, 2017. Mr. Fish showed me the 
property using a 4wd vehicle and an "ATV". 

Date of My Opinion of Value: My opinion of value is as of June 22, 2017. 

Personal Property: There is no personal property included in my appraisal. 

Property Legal Description: The complete legal description for all the properties is located in the addenda of 
this report. The legal description was provided to me by Mr. C.J. Fisk. 

The Region and Area: 

Based on your knowledge of the region, local area, demographics and economics, I do not elaborate on these 
topics. In addition, I do not elaborate in detail, the description of the property, as you are very familiar with 
the ranch. As you are aware, the rural areas of Campbell County are either used for agriculture or energy 
production [oil, gas, coal, scoria, etc.). 

!I' 
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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 knowledgeably, 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 whereb : 

1. 
2. 
3. 
4. 

5. 

Buyer and seller are typically motivated; 
Both parties are well informed or well advised, and acting in what they consider their best interests; 
A reasonable time is allowed for exposure on the open market; 
Payment is made in terms of cash in United States dollars or in terms of financial arrangements 
comparable thereto; and 
The price represents the normal consideration for the property sold unaffected by special or creative 
financing or sales concessions granted by anyone associated with the sale. 

[~ 
[~ 
·[, Other: n The dofio;tloo of volue ;, from the OCC• F;.,IRule, 12 CFR Put 34, Subpmt C-oppral"'I' Seetloo 34.42 (I). effe<tl•e Augo" 24, 1990. 

n 
~ 
) 
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~ 
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[II 

EXPOSURE AND MARKETING TIME ESTIMATES 

Market value (see above definition) as estimated and the costs and other estimates used in arriving at the estimate 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 estimates are 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 12 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 estimated market value during 
the period after the effective date of the appraisal. An estimate of marketing time is not intended to be a prediction of a date of sale. lt 
is inappropriate to assume that the value as of the effective date of appraisal remains stable during a marketing period. Additionally, 
the appraiser(s) have considered market factors external to this appraisal report and have concluded that a reasonable marketing 
time for the property is not given months. 

Comments: 
months. 

The majority of this type of property, if offered/listed at or near market value, will sell within 12 

I have not expressed an opinion as to the marketing time of the property, as this was not a condition of my 
appraisal contract. 
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[ 
Property Ownership and History: 

I Based on public recorded documents [Deeds of conveyance], not a title insurance policy, commitment or 
opinion of abstract] the property is owned by Contura Wyoming Land LLC. The property was recently 
transferred by the previous owners, Alpha Wyoming Land Company, LLC, as part of a reorganization plan. 

([ 
For the past several years, the property has been leased to various individuals in Campbell County for 
agricultural use; primarily the grazing of livestock. Some of the land on the Belle Ayr is used for hay 
production. The lease rates vary, but generally run in the $5 to $6 per acre range. The leases all have 
different durations for the time period leased. However, each of the lease agreements contain a provision that 

l~I 
f 
[l 

c 
[I 

~ 
~ 
~ 
[ 

~I 

Contura can give the Lessees notice they wish to terminate the lease agreement and they will be terminated. 
Much of the land is held for future mining of coal. 

The Belle Ayr Ranch: 
The Belle Ayr is located about 10 miles south of Gillette via Highway 59. With the exception of a smalJ tract 
in the northeast corner and the southeast comer of the property, it lies on the west side of 59. Highway 59 is 
the east boundary for about 6.5 miles. At the widest part [east to west] the ranch is 5 miles in width. There is 
an isolated tract located in the northwestern part of the ranch that is 114 from the main tract. This tract has 
about 480 acres. The property is fenced on the boundary [not necessarily the exact legal boundary] and 
contains many cross-fences to divide the ranch into smaller pastures for better management. Near the south 
end of the ranch, the property is adjacent to Hoe Creek Road. Also on the southern end of the ranch, the 
Caballo Creek flows through the property. There are two sets of ranch improvements, and also one large 
shop near the south end of the ranch. The main improvements are located in the northeast area of the ranch, 
just west of Highway 59. The building consist of a modular dwelling, steel shop building, metal quonset, 
horse barn and livestock sheds, small storage sheds and corrals. Just north of these improvements, on the east 
side of Highway 59 is a two story house and small barn and corrals. 

The terrain is best described as rolling to hilly. The vegetation is generally native grass species. However, in 
the past the low lying lands were once used for dry crop land [i.e. winter wheat and/or oats] and have been 
seeded to improved grass species [i.e. crested wheat grass type variety]. At the present time, some of the 
improved grass is being harvested for hay production [property yielding less than 3/4 of a ton per acre]. 

Stock water is supplied by various wells, many pumped by solar pumps. Some of the stronger output wells 
are piped underground to various tanks [tire tanks]. Like many rural properties in Campbell County, there are 
remnants of capped methane wells [some of which are used to pump stock water]. 

The ranch appears to be well cared for and managed. There is no indication of over grazing and the land is 
well sodded. This ranch consist of 17,600 deed acres, 640 acres of State lease and 240 acres ofBLM lease. 
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The Black Thunder Ranch: 
This ranch is about 29 miles south of Gillette via Hig_hway 59 to Breen Road, then east about 
12 miles east to the western boundary of the ranch. The ranch consist of 31,489 deeded 
acres, 4 901 acres of State lease, 4,646 acres ofBLM lease, and 2 384 acres of Forest Service 
lease. The ranch, at its widest points [east to west, inclusive of all State and Federal Leases] 
is 10 miles; both on the north and the south. At the narrowest point, near the center, the 
ranch is 1.5 miles in width. In lengthl overall, again inclusive of all State and Federal leased 
lands, the ranch is nearly 17 miles m ength [north to south]. 

The boundaries are all fenced, not necessarily on the exact boundary, which is typical of 
most ranches. The interior is divided into several pastures, for proper management. With the 
exception of corrals and a hunting cabin/shack, there are no improvements. 

Generally, all of the land in Range 70 west, the western part of the ranch, is native range 
landl rolling to undulating in terrain. Land on the eastern side of the ranch is best described 
as B .a~k Hills type terrain, hilly with rock outcropping's and pine/cedar tree cover; very 
scenic m nature. 

Stock water is supplied by various wells, pumped with either solar or electric submersible 
P.UmP.S, stock ponds_, seasonal and/or intermittent streams. Water from the wells is 
aistnbuted by pipelmes to various tires tanks on the ranch. 

There are many two track trails throughout the ranch that provide good to average access. 
Some of the terrain limits the travel on the eastern side to use of jeep type vehicies-1,ATV's, or 
other similar type vehicles. On the southern end of the ranch, it ts oisected by the K.eeline 
County Road. 

There is electrical service to some parts of the ranch, but limited. Near the middle of the 
ranch, just south of the Township 44 North line, the ranch is bisected by an electrical 
transmission line. This line is rather new, owned by Black Hills Power and Light or a 
subsidiary of this company. The line generally runs in an east -west direction. 

In the southwestern part of the ranch there are a few operating oil wells, and remnants of 
methane wells. 

The ranch appears to be welled cared for and managed and there is no evidence of over 
grazmg. 
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Black Thunder Ranch location map, 3 I ,489 Deeded acres 
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ABOVE: Belle Ayr headquarters, corrals and horse barns 

BELOW: Belle Ayr, quonset just west of the corrals 
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ABOVE: Home on the Belle Ayr, on the east side of Hwy 59 

BELOW: Home and shop building on the Belle Ayr, west of Highway 59 
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ABOVE: grazing land on the Belle Ayr, eastern part of the ranch. 

BELOW: more of the grazing land on the Belle Ayr, facing the south. 
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File # Contur11 W omin Land LLC 

ABOVE: Land in the background used for haying, Belle Ayr Ranch, facing west Near the west end of the ranch. 

BELOW: stock tank, pumped with solar, on the Belle Ayr ranch. 
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RIGHT: More of the grazing land on the Belle Ayr. 

RIGHT: From near the south end of the Belle Ayr ranch, facing 
back towards the north 

Keyhole Land Co. 
File # Conturn W omin Land LLC 

LEFT: Cattle grazing on the Belle Ayr, near the southern side of 
the ranch. 
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RIGHT: Black Thunder ranch, near the center, facing the east 
and southeast 

RIGHT: Black Thunder, near the eastern side, more scenic . 
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LEFT: Black Thunder, facing the north and northwest. 
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RIGHT: Blnck Thunder, eastern side, facing a northerly 
direction. 

RIGHT: One of the stock ponds on the Black Thunder, northern 
end of the rnnch, facing the north. 
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LEFT: Black Thunder on the eastern side, towards the northern 
end. 

Page 25 of 77 

CCW 0028



Keyhole Land Co. 

ABOVE: Typical terrain of the northeaslern area oflhe Black Thunder, facing the southwest 

BELOW: Black Thunder, facing west and northwest, taken in the northwestern part of the ranch. 
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ABOVE: View of the southeastern part of the Black Thunder ranch. 

BELOW: Typical view of the Black Thunder ranch in the southwestern part of the ranch, facing north. 
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r!-lighest and Best Use Analysis 
!l !here are four main criteria used to determine the highest and best use of a real property interest: 
\ 1. What uses are Legally permissible, 
r?· What uses are Physically possible, 
[IJ3· What uses are Financially feasible, 
I 4. If there is more than one use determined by the 3 test to this point, the final is what use is Maximally Productive. 

lDThe highest and best use concluded by the appraiser may not be the use the property is currently being used for. 
The bottom line of the highest and best use is to what use, considering the first 3 test, will make the property the 

Dmost valuable. 

[ In determining highest and best use of rural agricultural property, the analysis is relatively brief or even no analysis 
n is required. One does not have to be a rocket scientist to conclude a small farm, surrotinded by many farms for 
[tJmiles around, has a best use of being a farm. The same is true of a ranch, especially in Wyoming. 

rDrrhc only legal restrictions of either ranch is State and County zoning regulations, and the short tem1 grazing lease 
I agreements, which can be terminate with short notice. 

[O
Many of the ranches are also used for recreation, primarily hunting. Some of the hunting is for personal use, while 
other lease to an outfitter, or conduct the outfitting themselves. However, hunting is a secondary use. 

i
rThe terrain of most of the land does not restrict many uses. Access by County roads and the presence of electrical 

~ervice on or to much of the ranch is a bonus on the Belle Ayr. The Black Thunder has limited access to electrical 
·service and this property is rather remote compared to the Belle Ayr. 
~ 

1 J f on the market, the Belle Ayr would be considered marginal as a "stand alone-self sufficient ranch unit11 due to its 
· size. However, it would make an excellent "add-on" to an existing operation. The Black Thunder would be 
[n~onsidered a self-sufficient ranch and has very good potential for secondary income from hunting. 

There is no doubt, the highest and best use of both the Belle Ayr and Black Thunder properties are the existing use, 
lO:is they are both improved, for agriculture and a seasonal use for recreation. 
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Sales Comparison Comments 

I considered and reviewed in excess of30 sales in CamP.bell, Johnson, Weston, Crook, 
Niobrara and Converse Counties. From these, I selectea what I believe the better sales to 
directly compare the Heiland place to each ofthem. In addition, on the following page are 11 
sales I have mcluded to support mY. direct comparison. Details of the five sales are in the 
addenda of this report. The following is a briel summary of the five sales used. 

1. This is a 2016 sale of 7 ,2 72 acres near Rozet that was separate parcels and mixed use. This 
sold for $529 per acre. 

2. This is a 2015 sale of 1,612 acres south ofRozet, about 10 miles, near the Rochelle Hills. ![ This sold for $350 per acre. 

t 3. This is a 2014 sale of 6, 146 acres located south of Gillette on the T7 Road, east of Highway 

~ 
[ 
I -

59, which sold for $385 per acre [allocated per acre for grass]. 

4. This is a 2016 sale of grass located just south of Kaycee, of 5,307 acres, which sold for 
$400 per acre. 

5. This is the sale of 7r'845 acres which sold in 2016 for $392 per acre and is located southeast 
of Buffalo, Wyoming L about 12 miles from Buffalo] on the south side of I 90. 

l I consider all of the sales arms length transactions and the price paid was not influenced by 
.. method of payment/finance of the sale price [all considered cash or cash eguivalent 

transactions]. Three of these sales are very current, having sold in 2016. I found no 2017 sales 
·[ in the area. All of the sales are nearly all native grass and m what I believe to be the general 

market area as the Belle Ayr_ and Black Thunder properties. In reviewing all of my sale data, it 
- · seems the range land located north of Gillette [north of I90l sells for more per acre than the 

[ 
counterparts in southern CamP.bell County. Appraisers and some real estate agents believe this 
is attributable to the greater rainfall north of I 90 and also the land in generally more scenic 
than the land in souiliern Campbell County. 

[ The additional sales I considered for use, a tabulation of which follows this section, generally 
indicates the value or price paid difference for the land in northern Campbell County. 

In com_parin_g sales with one another to determine valuation difference for size of acreage, I 
found little if any difference for the price paid_per acre for sales of over 1,000 acres compared 
to say over 6,000 acres and up. The value differential does not seem to occur until the acreage 
is less than say 320 acres, and especially the very small tracts of 40 to 100 acres. 

- The sales range in dates of sale from 2016 [which I consider current] to having sold in 2015 

[ 
and 2014. In comparing sales considered and in my data base, I do not believe there is a value 
difference as to when tlie property sold between now and as far back as 2012. It seems land 
values, for native range, in eastern Wyoming has been relatively stable. There are some 
P.airings that indicate value appreciation, and others that indicate just the opposite. Published 

[ 
aata, generally USDA, indicates slight appreciation to stability in values of native range in 
Wyoming [not influenced by recreationallscenic use]. 

!I 
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riMany of the ranches that have sold in Campbell, Johnson, Crook, Weston, Converse and Niobrara 
[ucounties have dry crop lands intermingled with grazing land. Some of the lands are used for 

winter wheat production; some for oat production; and some of the lands have been p]anted to 

!Uimproved grass varieties [i.e. crested wheat, improved wheatgrass, etc.]. Analyzing sales with 
mixed types of land, I have found no value difference between the dry crop land and native range 

0
1and. 

[ My Analysis of the Properties: 

IQAs stated earlier, the Belle Ayr and Black Thunder are appraised as two separate properties. The 
improvements on the Belle Ayr are compared to each of the five sales on a "lump sum contributory 

nvalue basis, rather than each individual building". All grazing leases, both State and Federal, are 
[u;;ompared and valued on a "per animal unit month basis". 

[Dln the direct comparison of the Black Thunder to the five sales, I rely on not only the sales north of 
Gillette, but in Weston and Crook Counties to value the recreational acreage on the Black 

10
Thunder. 
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Seller 

Drake 

Thar 

'vVardner 

Thar 

Bush 

Stuart 
Jesperson 

Vigil 
Harrod 

Norfolk 

Butcher 

Buyer 

crump 

Reynolds 

lberlin 

Anderson 

Gorman 

Bulkley 

RCC 

Schuck 

Tarver 

Mills 

Knutson 
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Date Acres 

9i14/2016 3458 
8/15/2016 956 

Si'2.5/2016 5537 
10/1/2016 3453 
4j17/2015 797 
2i24/2015 1843 
5/15/2014 3366 
7/3/2014 1017 

12/19/2014 4312 
8/24/2014 5278 

10/29/2013 2159 

32, I 76 total 

2,925 acres average 

File # Contura W omin Land LLC 

$/acre Bldg Lease AC Grass$ 

$781 $129~000 0 $630 

$973 $0 0 $894 

$479 $14,000 14000 $448 
$575 $0 640 $562 

$734 $0 0 $734 

$600 $0 0 $600 
$575 $0 160 $575 
$393 $0 0 $393 

$580 $40,000 2019 $550 

$663 $119,000 8240 $550 

$495 $0 1680 $626 

$597 avg. 
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Sales Comparison Approach (1-5) 
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Sale Data Subject Sale#1 d359 Sale#2 d360 Sale#3 d361 Sale#4 d362 Sale#5 d363 

Grantor <Seller) Kuehne Oran Drv Creek Ptnr Martirena 49 Ranch 
Grantee lBuver) Kissack Revnol Burch Michael/Moore Curuchet Lone 
Source Zabel Hirshfeld Hirshfeld Hirshfeld Hirshfeld 
Date Eff 06117 04/16 I 1/15 02114 05/16 01/16 
Eff Unit Size/Unit 17 600.00 I Acres 7.272 1.612 6145 5 307 7.845 
Sale Price 3.848.000 564 323 2.700 000 2 200.000 3.073 775 
Finance Adiusted 0 0 0 0 0 0 0 0 0 0 
CEVPrice 3 848.000 564 323 2.700000 2 200.000 3 073 775 
Multiolier 
Exoense Ratio I 9.17 35.36 33.33 39.32 18.77 

The Appraiser has cited sales of slmillll' property to the subject and considered these In the market analysis. The description below Includes a dollar adjustment 
renecting market reaction to those Items or significant variation between the subject and the sales documented. When significant items are supelior ~the property 
appraised, a negative adjustment is applied. Ir the item Is Inferior, a positive adjustment Is applied. Thus. each sale Is adjusted for the measurable dlsslmtlantles and 
each sale producing a separate value Indication. The Indications from each sale are then ieconciled Into one Indication of value for this approach. 

CEV Price/ Acres 529.15 350.08 439.38 414.55 391.81 
LAND AND IMPROVEMENT ADJUSTMENTS 

Land Adiustment 2.0t -0.38 -13.01 -11.40 1.94 
lmovt. Adiustment 12.63 15.09 -27.57 11.01 12.97 
Adjusted Price 543.79 364.79 398.80 414.16 406.72 

TIME ADJUSTMENTS 
x Yr Mo Periods 1.17 1.58 3.33 1.08 1.42 

Smol x Cmo Rate 
x Auto Man Time Adiustment 0.00 0.00 0.00 0.00 0.00 

Time Adi. Price 543.79 364.79 398.80 414.16 406.72 
OTHER ADJUSTMENTS 

Adjustment 

Adjustment 

Adjustment 

Adjustment 

Adjustment 
Net Adiustments 15 15 -41 0 15 

ADJUSTED PRICE 544 365 398 415 407 
Analysts/Comments: (Discuss positive and negative aspects of each sale as they affect value) 

The Belle Ayr, after comparison to the five sales, indicate a rather wide range from nearly $550 per acre to a low of$365 per acre. 
The middle three sales all indicating near the $400 per acre range. The lower sale, #2 is a smaller acreage, just east of the Black 
Thunder ranch and had no market exposure and was remote in access. The higher sale is at Rozet and has some commercial type 
land, adjacent to 1-90, which may have had an influence on the price paid per acre. The Belle Ayr has many positive attributes, 
some of which are: close to Gillette, very good access, improvements are in average condition and compatible with the ranch, 
well watered, fences are in good condition, as is the land itself. For these reasons, I believe the value of the ranch is greater than 
the $400 per acre, and yet less than the $550 per acre. The most probable range of market value is at a low of$450 per acre to a 
high end of $500 per acre. Based on the current market and positive attributes of the ranch, my opinion of value is at the upper 
end at $500 per acre. 

Sales Comparison Approach Summary: 
Property Basis (Value Range): $ 7,040,000.00 to $ 9,680,000.00 Sales Comparison Indication: 
Unit Basis: $ 500.00 I __ x 17,600.00 Acres = $ 8,800,000.00 $ 8.800 000 --
Multiolier Basis: $ x (multiole) = $ P ~1998-2017 AgWare, lnc. All Rights Reserved. Page 32 of 77 
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f.:.:~ hnk I and ( 1• 

Sales Comparison Approach (1 ~5) 

Sale Dala 

GrClntor (Seller) 
Gra nlee (Buyer) 

Source 

Subjec1 Sale #4 1l1f1.l Sale #5 u If•: ~,· J 

''I R.11~ 1~ 

~ Datu Elf 1111 17 --~-
11.-l~·J 110 I ·\1:1~· i_ 

__ B11rd1 

I lir-h1;:1.1 
11 I' 
I Iii~ 

\fo;hucl \ 1'"'!£ 
1.!Jrj_hli:ld 

O.l 1-1 
6.1.1.~ Efl Unil Siz:e/Unil 

Sale Pnce UC.UU11111 ~h-1.1:!; .l.700.(H!fl •I 

d Finance Adjusted 
CEV Price 
Multiplier 
Ex ense Ratio 

0 0 

'·~·IS l/'H I .--- -

•l.17 

0 

~--
i . 

II Cl 

5(,., 1.l' 

J5 JI> 

() 

1 7110.000 

H .U 
+ - -----. 

'''· 1.l 
I Ii~.., 

TM Appra15cr 11as ott".1 s~ e5 or su,,~~r ~repent to ~~" !ufl;~cr anl! c.'l~ Sldere~ 11lese In mo ma ~el andl~Sts The desc11pticn belOw includes a dollar ad1ustm9f1I 
renec11n9 mar~et reaction 10 rnos~ 11ems or s1gnlrlom1 "~n~t1on betMIM rhe subjlld and the '~les Gocumeoted wnen signrlocent Items are s 1peri0110 lhe proptrtf 

opprar~e<l a neg1111ve ad;~'imenl 15 app ed 11lliu11em •5 1(.ferior A piamvo ;ioju~:ment is ~ppli~ Thus, <?ach Sille is aoiustl!':l lor 1'1e m~asurahle d1~m1t9n11 .. s ~'l!I 

e~r.h sale producing a scparn!e v3' ue in<JrC<1t10n lh& 111a ,c a~cns from eadt sale ar~ tfltn recon•lle'1 lnl') one 1n<1<~1 on al v11tLJt1 IOI lhi~ approach 

CEV Price/ \Lr.:, ' 

LANO AND IMPROVEMENT ADJUSTMENTS 
~ Land Adjustment , 1-1_1_..i_-1 _ __ : __ .2Jt.711 

~ lmpvl ~djustment j ·!• 15 1-- :! ; I 

- ..... 

•. lrJ J5 
5J6J7 ~ Ad1usled Pnce <.io .. 1-1 51!-I H'I 

TIME ADJUSTME,._N'-'-T"""S ____ _ 
Yr Mo _P_er_io_d_s ____ ...,_ ___ 1_1_1 __ 

' I 

.j 1-1 55 J91.XI 

l.5J Ii -; I ~·1 ~·1 
• J_ 77 ___ , __ IJ. l'I 

5f>5 'IS 
I 

~.5 I .511 

I !Ill l IA~ 
_f __ 

0.110 I 11,IKJ 
-!-· I ~~I W ~h.5 .'I~ 

SmQL x Cm Rale _ -~ 
~u.Jo j _Man I Time AdjuslJ_!!e~L. o oo o.oo o on 

__ _ Time A~f Price _ _._ _ _.;..r1_ir-'1."".1""'.1 _ __.~_ .... 5-.X.J"" . .._o•.._J ----""~'""';'""'• .. ""'n ____ _._""'-'-'""--....-.----------
I 

T 
., 

1 

OTHER ADJUS~T_M~E~N_T~S--~-~~~ 
~-- ----1 

l . r-
--1~ustme~~l~ __ • ___ ~t--~~-

Adiustm_en_r _ ! 1 

l ___ A_: _;us_im_e_f!! ____ -_.__! =~::-_-_----f-~---____ _L____.1·------------~--------__ J ___ _ 
Adjustmenr =-I 

Nel Adjustments 
ADJUSTED PRICE' 

Ad"ustment 
11 1 .:?J.1 •/J__ 
lo71l 511·1 ~Jh 

Analysis/Comments: (Discuss positive n11d negative aspects of ench sale as they affect value) 

151 

Cu11111aring the Bluel-. lhuodi:r hi 1hc li\c ,,,le!> imfa:ah: \,rluc ran!!c fru111 5670 al lite high lo S:iJ6 al the Im\ end. 1\ll oflli( 
vnluc' arc ccriai11I) \\ilhin a rca5on;1hk range oftho~c indica1~·d h) the man) ~ale~ I rcvh:wcd. The mun.~ rca~onnhlc \'Uluc range' ' 
bc111cr indic111cJ h.:1wcc111hc Im\ ofS5J6 to 1hc S5!!-I vnlw. "I It"' Blad. J hunJcr. hccau~c of the large ncrcagc, is con~idcrcJ n 
·1roph~ ranch". a.o; there arc fo1\ 1hh ~izc 1ha1 arc offrrcd li1r snlc. and Jcmnnd for 1hc past 5 ycarc; li1r 1hi~ type of ranch ha~ hcl.'n 
~r.:al~r than il\Cr;i~\'. I hdic\c th\· \i1luc of1hi., ranch i~ nci1r !hi.' midllk of the nmgc. due lo ib condnion lgr.rting. fcnd11g, \\;.il.:r 
i:1c.1 •• 1cccs.~ihilit) \\ ithin lh\• much anJ loc111ion. for 1hc:ii: rc:ai;on~. 111) opi11i1ll\ of Yalu..: of 1h..: Blm:k Tlumd..:r i~ [ti 5570 p..:r m.:r..: 
l'lf il tnrnl of.$17.9-l'J.OOO. 

Sales Comparison Approach Summary: 
Property B<isis (V<1h1e Range) $ 
Unll Basis S jio.ou x . 
Multiplier Basis S X 

<el1998·2017 AgWare Inc AD Rights Reserved. 

ltd!7X Ill JU 110 lo 

J l..lll'l llll ,\1.n:' = 
{mulJiple) = 

5 IX J'lo mm oo 
S 17.'>Hl.iJO.OO 
s 

Sales Comparison Indication: 

$ 17.11-1'1.IH~I 
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QUALIFICATIONS OF ROBERT J . BROCKMAN, ARA 
P.O. Box 155, Wheatland, WY. 82201 
307-322-2220 and fax 307-322-3914 
Independent Fee Real Estate Appraiser 

PROFESSIONAL :EXPERIENCE 
Keyhole Land Co., Wheatland, Wyoming; President-Broker-Appraiser. 6/87 to Present 
Properties Unlimited, Inc., Torrington, Wy., President, 10-95 to 5/99 
Flying X Ranch, Ltd., Wheatland, Wyoming; General Manager; 4/82 to 6/87 
Jones Development Co., Hanna, Wyoming; Vice President-Projects Manager; 5/76 to 3/82 
F & M Associates, Inc., Fort Collins, Colorado; Real Estate Sales-Fee Appraiser; 6/73 to 4/76 

EDUCATION 
Chadron State College, Chadron, Nebraska. 1968-71 (no degree) Major - Business Administration, minor - Agricultural 
Economics. 
USPAP, 1-2016-2014, 1-2012, 1-2010, 1-2009, 1-2008, 5-2006; 2005, 2004, 2003, 2002, 2001, 2000 & prior years 
since adoption. 

Rural sales analysis and confirmation, Jan. 2016 

Changing Seasons of Wyoming Real Estate, 10-2015 
Supervisor-Trainee Appraiser, 8-2015 
Self storage appraisal methods, 4 -2014 
Mineral appraisal seminar, 9-2013 

Understanding the appraisers methods ... , 10-2012 
Land and Site Valuation, 6-2012 
Appraising Distressed Commercial Real Estate, 1-2012 

Expert Witness for Commercial Appraisers, 3-2015 
Tax deferred exchanges, 4-2014 
Wyoming water rights and Water Law, 5-2014 

Residential review, 5-2012 

Dodd - Frank Bill changes per appraisers, 5-2011 Conservation Easement Seminar, 5-2011 
Common Violations of USP AP, both residential and non-residential (2 courses), 1-2011 
Valuation of Conservation and Other Easements, 10-2009 Scope of Work, 1-2009 
Federal Highway Appr. & Regs, 4-2008 Cost Estimating, 1-2008 
ASFMRA Ethics, 9-2007 Advance Sales Confirmation and Analysis, 9-2007 
Ag-Ware, UAAR, 3-2007 Appraisal Client Relations, 1-2007 
A-12 ASFMRA Ethics-2006 Appr. Ag. Land in Transition-2005 
G.l.S., 1-2005 Wyoming Water Law/Research, 1-2005 
Appraiser Litigation Skills, 2004 Uniform Standards of Federal Land Acquisitions, 
2002 
Privacy Act, 2002 
Advanced Sales Analysis, 200 I 
Legal Aspects of Easements, #802,2000 

Report Writing, 2002 
Fractional Interest Seminar, 2000 
Ranch Appraisal Seminar, 2000 

~II 
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Standards of Prof. Practice, Part A, 1999 

rsminent Domain & Procedures, #803, 1998 
intro/Advanced-Cost Approach, 10-1995 
Easement Valuation & Methods, 6-1995 (403) I ·ntro. through Advanced Income Capitalization , 1994 
2mlironmental Risk and Liabilities, 1994 
Advanced Rural Case Studies, A-40, 1993 
~rinciples of Rural Appraisal, A-20, 7-1990 
~undamentals of Appraisal, A-10, exam challenge, 5-1990 
Market Abstraction and Review Appraising, 9-1989 

j"°rinciples of Appraisal, 1974 

Conservation Easements, 1998 
Expert Witness Testimony Skills, 1995 (#214) 

ASFMRA, Code of Ethics, Part 1, 1995 
Stand. of Prof., Appraisal Practice (A-I 2, Part 2) 1995 

Sales Analysis (ASFMRA) 1994 
Highest and Best Use, 1993 

Advanced Rural Appraisal, A-30, 7-1992 
Professional Practice, SREA, 7-1990 

Future of Appraising, 1996 
Report Writing Seminar, 4-1989 

Contracting, Trust Accounting, and Closing, Nov., 2008; Sept. 2011, Oct. 2014 

[
tAarket Place Issues, Nov., 2008; Sept,2011 Practical Applications, Febr. 2011, Nov., 2008, 
~lisk Management, 2002,2005 Buyer/Seller Relationships, 2002,2005 

:s elling/Closing Transactions, 2002, 2005 Real Estate Law/Brokerage, 1996 
r r eal Estate Law I & Ilj 1993/1996/ I 999 Real Estate Finance, 1989 

-LJ: ontracts & Agency, I 988/1993/1999 and various others. 

Courses and Seminars were administered by; Fort Collins Board of Realtors.; National Association of Realtors.; University r)f Colorado, Real Estate Continuing Education Dept.; American Society of Fann Managers and Rural Appraisers.; National 
Association oflndependent Fee Appraisers.; Colorado & Wyoming Real Estate Commissions and Certified Appraisal 
Boards.; National Institute of Farm & Land Brokers; Society of Real Estate Appraisers, International Right of Way 

o \ssociation; The Appraisal Institute; and various other Seminar and Course Providers. 

G ROFESSIONAL AFFILIATIONS 
Accredited Member (ARA), American Society of Farm Managers & Rural Appraisers, 

I (Awarded by the ASFMRA to those members who have had years of experience, are technically trained, have passed a rigid 
.:xamination and subscribe to a high code of ethics) 

[
ast Professional Member (MRICS) of the Royal Institute of Chartered Surveyors, London, U.K. 
~urrent Member of Executive Board, Wyoming Chapter of ASFMRA 

[

0 ast President, ASFMRA State Chapter; Past Secretaryfrreasurer of State Chapter, ASFMRA 
l1ast Member, Regional Ethics Committee, ASFMRA; Laramie Peak Stock Growers Association. 

-Licensed Wyoming Real Estate Broker.; Wyoming General Certified Appraiser #152 
Have held General Certified Appraiser licenses in Nebraska, Colorado and South Dakota 
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CIVIC/COMMUNITY SERVICE 
Board Member, National Rural Utilities Cooperative Finance Corporation 
Fonner Board of Directors, Diversified Services, Inc., Torrington, Wyoming. 
Former Board Member, State of Wyoming Certified Real Estate Appraiser Board, 6 years 
Board Member, Platte County Planning and Zoning Board 
Past Member, Platte County Select Committee on Master County Planning 
Board Member, President and past Vice·President, Wheatland Rural Electric Association 
Past Director, Wyoming Junior Rodeo Assoc. 
Former Mayor, Town of Hanna, Wyoming. 
Former Councilman, Town of Hanna, Wyoming. 
Past Director, Carbon County Council of Governments 
Court Appointed Appraiser, Carbon, Albany, Goshen, and Platte County, Wyoming District Court 
Expert Witness, various jurisdictions. 

CLIENTS (APPRAISAL, APPRAISAL REVIEW & CONSULTING) 
Natural Resource Conservation Service (USDA) Farm Service Agency (FmHA, 
USDA) 
Bureau of Land Management 
USDA/National Forest Service 
Administration 
Town of Wheatland,WY. 
Town of Pinedale, WY 
Transportation 
Wheatland R.E.A. Assoc. 
Dept. of Interior, Washington, D.C. 

Key Bank of Wyoming 
Wyoming) 
First State Bank, Wheatland & Torrington, WY 
First National Bank, Longmont, CO. 
WY. 
Idaho National Bank, Boise, ID. 
District 
United Bank of Denver, Denver, CO. 
and Florida Dist. 
Community First National Banks 
WA. 
Wyoming Bank & Trust, Cheyenne, Wy. 
Wy. 
KeyPrivate Bank, Toledo, Ohio 

State of Wyoming Land Board 
Federal Aviation 

Town ofTorrington,WY. 
State of Wyoming, Dept. of 

University of Wyoming 
Wyoming Military Dept. 

Norwest Banks (Colorado & 

Pinnacle Bank, Torrington, Wy. 
Oregon Trail Bank, Guernsey, 

Wells Fargo Banks - Western 

Farm Credit Services- Omaha 

Yakima National Bank, Yakima, 

Converse County Bank, Douglas, 

Rabo AgriFiance, U.S.A. 
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l Sherard, Sherard and Johnson, Attorneys, Wheatland, WY. 

Mumby & Skavdahl, Attorneys, Harrison, NE. 
Doug Weaver, Attorney at Law, Wheatland, Wy. 
Jones, Jones, Vines, and Hunkins, Attorneys, Wheatland, Wy. 

File# Conturll W omin Land LLC 

Harris Law Firm, Evanston, Wy. 

Robert Pfister, Attorney, Lusk, WY. 
Greg Knudsen, Attorney, Torrington, Wy. 

~ 
p 

James Eddington, Attorney, Torrington, WY. 
Jay Vincent, Riverton,, Wy. Lubnau, Hand & Bailey, Attorney, Gillette, Wy. 
Slover & Loftus Law Firm, Washington, D.C. 
Woodard & White, Cheyenne, Wy. 
Litvak, Litvak, Mehrtens & Epstein, Denver, CO. 
James A. Hardee, Law Offices, Douglas, Wy. 
Lynn, Jackson, Shultz & Lebron, Rapid City, SD 
Williams, Porter, Day, & Neville, Casper, Wy. 

Hall-Widdoss & Assoc., Inc. 
Western Fuels Association, Inc. 
Conoco, Inc., Houston, Texas 
Lynn, Jackson, Shultz & Lebrun, Rapid City, SD 

Others on request. 

~~1998-2017 AgWare, Inc. All Rights Reserved. 
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Thome Consulting, Inc., Kenningston, MD. 
Prehoda,Leonard & Janak, Laramie,WY. 

Cook and Assoc., Laramie, WY. 

Dakota, Minnesota & Eastern R.R. Co. 
Basin Electric Power Cooperative 
Petroleum Fuels Co., League City, TX. 
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Included in this Addenda [38 pages] 

sales adjustment, I through 5, Belle Ayr 
sales adjustment, I through 5, Black Thunder 
Legal descriptions, I 0 pages 
details of sales I through 5 
additional sales, 7 pages 
Active listings reviewed and considered 
appraisal instruction- agreement 

~©1998-2017 AgWare, Inc. All Rights Reserved. 
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[ Sales Comparison Approach .. Land Adjustment for Sale# 1 

Fl # c W . La dLLC 

Adjust each sale to the subject's land mix (land adjustment) using unimproved sales. This page allows for a "quantitative land adjustment" only. 

[ 
Sales Comparison • Sale #1 d359 Land Adiustment Amt. $ 2.01 . -

[ 
Land Use Sale Acres $/Acre Sale Unit Tvoe Sale Units $/Unit Subl. Aore~ _j/fjcre _§Y!>.J. Unit $11.Jnlt Total 

! 

' 

' 2razinl! 7 272.00 529.00 17,600.00 549.00 9 310.400 
-
L state lease au m's 198.00 150.00 29.700 

blm lease au m's 45.00 125.00 5 625 
natl forest lease 0.00 

Sale Land Contrlb. 3 846.888.00 I Eff. Unit Size 7.272.00 = 529.00 Total 9.345.725 I Eff. Unit Size 17 600.00= 531.01 

I Sales Comparison Approach - Improvement Adjustment for Sale# 1 
Compare each set or sale improvements to the subject improvements making judgments regarding utility and condition. Then arrive at an 
improvement adjustment for each sale on a per acre or per unit basis. These adjustments are shown on the Sales Comparison Grid. 
Note: Appraiser must manually enter the $/Unit ror the Subject Improvements - either individually or as a lump sum. 

Sales Comparison • Sale #1 d359 Improvement Adlustment Amt. S: 12.63 I Acres 
Sale lmpt. Utl/Cond. Size X $/Unit Contrlb. Value Subject lmpt. Utl/Cond. Size X $/Unit Contrlb. Value 

I X$ =$ ShoE I X$ =S 0 
I X$ =$ Shed I sf XS =S 0 

l 
I XS =$ Shed I sf XS =S 0 
I XS =$ Shed I sf X$ =$ 0 
I X$ =$ Loafing I sf X$ "'S 0 
I X$ =$ House I XS =S 
I X$ =S House I XS =S 
I XS =$ I XS "'S 

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

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

Sale Effective Unit Size: 71272.00 s I.I 12 Subject Effective Unit Size: 171600.00 $ 225 000 
Total Improvement Value=$ 0.15 I Acres Total Improvement Value=$ 12.78 I Acres 

._, 

~ 
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l. Sales Comparison Approach - Land Adjustment for Sale# 2 
Adjust each sale lo lhe subject's land mix (land adjustment) using unimproved sales. This page allows for a •quantitative land adjuslment" only. 

~ Sales Comoarison - Sale #2 d360 Land Adlustment Aml $ -0.38 

d Land Use Sale Acres $/Acre Sale Unit Tvne Sale Units $/Unit [Subj. Acres S/Acre SubJ. l)nlto !ffijnlt Tot~I 

~ ,_ 
grazing 1 623.00 350.00 17 600.00 350.00 6 160000 

~ ;;tate lease oum's 198.00 150.00 29,700 
tblm lease sum's 45.00 125.00 5.625 
natl forest lease 0.00 

[_ ~ Sale Land Contrlb. 568.050.00 I Eff. Unit Size 1.612.00 = 352.39 Total 6.195.325 I Eff. Unit Size 17.600.00= 352.01 

l( 
Sales Comparison Approach - Improvement Adjustment for Sale# 2 

Compare each set of sale improvements to the subject improvements making judgments regarding utility and condition. Then arrive at an 
improvement adjustment for each sale on a per acre or per unit basis. These adjustments are shown on the Sales Comparison Grid. 

I( 
Note: Appraiser must manually enter the $/Unit for the Subject Improvements - either individually or as a lump sum. 

Sales Comoarison - Sale #2 d360 lmorovement Adlustment Aml $: 15.09 I Acres 
Sale lmpl Utl/Cond. Size X $/Unit Contrlb. Value Subject lmpt Utl/Cond. Size X $/Unit Contrib. Value 

I X$ =$ Shoe I XS =$ 0 

[( 
I X$ =$ Shed I sr X$ 0.00 =$ 0 
I X$ =$ Shed I sr XS =$ 0 
I X$ =$ Shed I sf X$ =$ 0 
I X$ =$ Loafing I sf X$ ; $ 0 
I X$ =$ House I X$ =$ 
I X$ =$ House I X$ =$ 
I X$ =$ I X$ "'$ 
I X$ =$ I X$ =$ 
I XS =$ I X$ =$ 
I XS =$ I X$ "'$ 

~ 
I XS =$ I X$ =$ 
I X$ =$ ,---X$ =$ 
I X$ =$ I X$ =$ 

~ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 

~ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 

Sale Effective Unit Size: 1,612.00 $ -3 727 Subject Effective Unit Size: 171600.00 $ 225 000 

~·1 Total Improvement Value=$ -2.31 I Acres Total Improvement Value = $ 12.78 I Acres 

~ 
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l, Sales Comparison Approach - Land Adjustment for Sale# 3 

r Adjust each sale to the subject's land mix (land adjustment) using unimproved sales. This page allows for a "quantitative land adjustment" only. 

Sales Comoarlson - Sale #3 d361 Land Adlusbnent Amt $ -13.0 I 
! Land Use Sale Acres $/Acre Sale Unit Tvoe Sale Units SIU nit SubJ~s S/Acre SubJ~ Units $11.Jnlt Tc~I 

J 

grazing 6.145.00 385.00 17 600.00 385.00 6 776.000 -
state lease au m's 147.00 75.00 198.00 75.00 14,850 

l blm lease au m's 1.074.00 70.00 45.00 70.00 3 150 
'natl forest lease 0.00 

Sale Land Contrlb. 2.452 030.00 I Eft Unit Size 6.145.00 = 399.03 Total 6.794.000 I Eff. Unit Size 17.600.00= 386.02 

Sales Comparison Approach - Improvement Adjustment for Sale# 3 

improvement adjustment for each sale on a per acre or per unit basis. These adjustments are shown on the Sales Comparison Grid. 
Note: Appraiser must manually enter the $/Unit for the Subject Improvements - either individually or as a lump sum. 

Sales Comparison - Sale #3 d361 Improvement Adlusbnent Aml $: -27.57 I Acres 
~ Sale lmpl Utl/Cond. Size X $/Unit Contrib. Value Subject lmpl Utl/Cond. Size X $/Unit Contrib. Value 

House I 21228 X $ 0.00 =$ ShoE I X$ =$ 0 
ShO(? I ~376 x $ 0.00 =$ Shed I sf X$ 0.00 =$ 0 

( Shed I 31000 X$ 0.00 =$ Shed I sf X$ =$ 0 
_ Corrals I x $ !01000.00 =$ Shed I sf X$ =$ 0 

Bunk I 560 X$ 0.00 =$ Loafing I sf X$ =$ 0 

L.. 
Shed I 11800 X$ 0.00 =$ House I X$ =$ 

I X$ =$ House I X$ =$ 

[ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ -· I X$ =$ I X$ :::$ 

u I X$ =$ I X$ =$ 

I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 

~ 
I X$ =$ I X$ =$ 

I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 

r1 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 

Sale Effective Unit Size: §: 145.00 $ 247 970 Subject Effective Unit Size: 171600.00 $ 225 000 

L Total Improvement Value=$ 40.35 I Acres Total Improvement Value=$ 12.78 I Acres 

.I 

r, 

[~1998-2017 AgWare, Inc. All Rights Reserved. Page 41 of 77 

CCW 0044



a 
• ·Keyhole Land Co. 

UAAR® 1e ontura 'vomm11 n 

0 Sales Comparison Approach .. Land Adjustment for Sale# 4 
l 

Fl# c W . Lad LLC 

Adjust each sale to the subject's land mix (land adjustment) using unimproved sales. This page allows for a "quantitative land adjustment" only. 

0 
I Sales Comparison - Sale #4 d362 Land Adlustment Amt $ -11.40 

p Land Use Sale Acres $/Acre Sale Unit Tvoe Sale Units $/Unit Subf. Acres ~Acre SubL Units $11.Jnlt ~ TotEll 

p 
grazing 5 307.00 400.00 17.600.00 400.00 7 040.000 

~ state lease aum's 182.00 100.00 198.00 100.00 19 800 

' blm lease aum's 496.00 IOU.OU 45.00 100.00 4,500 

p natl forest lease 0.00 
Sale Land Contrib. 2 190 600.00 I Eff. Unit Size 5 307.00 = 412.78 Total 7.064.300 I Eff. Unit Size 17.600.00= 401.38 

p Sales Comparison Approach - Improvement Adjustment for Sale# 4 
Compare each set of sale improvements to the subject Improvements making judgments regarding utility and condition. Then arrive at an 
improvement adjustment for each sale on a per acre or per unit basis. These adjustments are shown on the Sales Comparison Grid. 

[ 
Nole: Appraiser must manually enter the $/Unit for the Subject Improvements - either Individually or as a lump sum. 

Sales Comoarison - Sale #4 d362 Improvement Adfustment Amt $: 11.01 I Acres 
Sale lmpt. Utl/Cond. Size X $/Unit Contrib. Value Subject lmpl Utl/Cond. Size X $/Unit Contrlb. Value 

~ 
I X$ =$ Sho~ I X$ =$ 0 

Shed I 61182 X$ 0.97 =$ 6 000 Shed I sf X$ 0.00 =$ 0 
Shed I 31000 X$ 0.00 =$ Shed I sf X$ =$ 0 
Corrals I X$ =$ Shed I sf X$ =$ 0 

[ Shed I 11200 X$ 0.00 =$ Loafing I sf X$ =$ 0 
Shed I 756 X$ 0.00 =$ House I X$ =$ 

I X$ =$ House I X$ =$ 

[ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 

I I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 

~ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 

[ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 
I X$ =$ I X$ =$ 

Sale Effective Unit Size: 51307.00 $ 9.400 Subject Effective Unit Size: 172600.00 $ 225 000 

f Total Improvement Value=$ 1.77 I Acres Total Improvement Value= $ 12.78 I Acres 

-
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10 Keyhole:: Land Co. 
UMR® 

f[I 
File #Contura Wvomine. Land LLC 

Sales Comparison Approach - Land Adjustment for Sale# 5 
Adjust each sale to the subject's land mix (land adjustment) using unimproved sales. This page allows for a "quantitative land adjustment" only. 

[[, ___________ ----+ 

Sales Comparison - Sale #5 d363 Land Adlustment Amt S 1.94 [I Land Use Sale Acres $/Acre Sale Unit Tvne Sale Units $/Unit ~. Acres $/Acre Subl. Units SNntt Total 

1?razin1? 7,845 392.00 17 600.00 392.00 6.899200 

( tate lease aum's 198.00 
blm lease aum's 45.00 

150.00 
100.00 

[ 

natl forest lease 0.00 
Sale Land Contrib. 3.075.240.00 I Eff. Unit Size 7 845.00 • 392.00 Total 6.933.400 I Eff. Unit Size 17.600.00 = 

29 700 
4.500 

393.94 

[I Sales Comparison Approach - Improvement Adjustment for Sale# 5 
Compare each set of sale improvements to the subject Improvements making judgments regarding utility and condition. Then arrive at an 
improvement adjustment for each sale on a per acre or per unit basis. These adjustments are shown on the Sales Comparison Grid. 
Note: Appraiser must manually enter the $/Unit for the Subject Improvements - either individually or as a lump sum. 

Sales Comparison - Sale #5 d363 Improvement Adlustment Aml S: 12.97 I Acres 
Utl/Cond. Size X $/Unit Contrlb. Value Subject lmpl Utl/Cond. Size X $/Unit Contrib. Value 

I X$ =$ Shop I X$ ___ "'$ 0 
I X $ =$ Shed I sf X $ 0.00 "'$ 0 
I x $ =$ Shed I sf x $ =$ o 

I f X $ =$ Shed f sf X $ =$ 0 ----,.-- -- I 
[ 

X $ =$ Loafing sf X $ =$ 0 
11 .1 I X $ =$ House I X $ :$ 
L~j 1

1 
XX$$ =$ House I X $ =$-----1 r =$ I x $ =$ id // XX$$--=$ I X$ :$-----1 

~ =$ I X$ =$ 
--- ~~~~-----< 

I X$ =$ I x $ "'$ 

~11-----~/ ~X~$ :: ~ ~: ::-----1 
=$ I x $ :$ --- ~~~~~ n I x $ =$ I x s =$ 

~~) :,' ~x :ss ~ i ~ ~---~~ ::::_ -==--==--==--1=: 

"'$ I x s :$ 
~-~ ~~~~--1 

Sale Effective Unit Size: 7,845.00 $ · 1.465 Subject Effective Unit Size: 17,600.00 $ 225 000 
~· Totallmprovement Value= $ -0. 19 I Acres Totallmprovement Value • $ 12. 78 I Acres 

[II 
~I 
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Sales Comparison Approach R Land Adjustment for Sale# 1 
:. ~ s• o;icti sale to Iha i;utljP.c!'s land mii 11and DOJti:r,tmtttit) usmg urumproved ~.:ites ThJs page nllows for 11 ·quant ltet1vl! lanu i1d1u~to1~u~ ~n, 

S1i1as Comp_<!rison - Sale #1 ll.1:'1} Land Adjustment Am.;;t-;..:$~--'-l-l;....;1..:...-1'-'.\'----------------
Sale Acres SfAcrn I Sale Unit Type 1 Sale Units 

1 
$fUnit Subj. Acres $/Acre Sub1. Unit 

.• r, 

SIU mt 

----+----'-'--- 11.02 1.00 ~ •mo.oo J . 

'i ." 7.".1111 

__________ ......._ -- - -.1. 

a11m\ 
:nun·..,, 

I 
I 

I 
.:?IJ.-l(iK.1)0 S:NJ)() 

l.1'15.011 1.50 (IC) 

KI:' .00 125.00 

Total 

lJ li I\ 4 I 

l'i. • II 

I 11 ··' •• 
5:;1.00 115.UO ,,o , 

Sales Comparison Approach· Improvement Adjustment for Sale# 1 
Compare eilch set of sale improvement5 10 rha sullject 1mprovements m.1k1ng Judgments regarding ut lily 11nd condition Then amvo .it ar 
1111provement adiustment for each sale on :i per acre or per unit basis These adjustmenl5 ilre shown on the Sates Comparison G:ia 
No:e Appraiser must manually t:nter the $1U1111 ror the Subiect 1mprovt:ment5 •• either individually or as a lump sum. 

Sales Comparison - Sale #1 d.•5'> Im rovoment Adjustment AmL $ : -0. 1.5 I Ai:n:~ 
Sale hnpt. Utl/Cond. Size X S/Unlt Co1ltrib. Value Subject lmpt Utl/Cond. Size X S/Unft Contrib. Value 

I x s =S I x $. ___ =$ o 
I x s =S ,---x $ o.oo =$ o 
I x s =S I x s =$ 11 
I XS =S ·--,---XS =$ o 
I x s =S ,---X $ ::$ o 
I x $ =S I x $ =S I x $ =S ,---X $'----=S ____ _ 

I XS =S --- / - - X$- =S 
---- ,--- - X$ =S I X$ =S 

I XS =-S I x $ =S 
I x s =S I x $ =S 
I XS _ =S - - - , ---XS =S 
I x S =-S I x S---=S 
I x s =$ I x $ =S 
I x s :s I x S =$ - - - .. 

I _ x $ =S I x s =S 
,-- X$ =S I X S __ =S 
I x $ =S , ---XS =$ 

,--- x $ =S ---- I X s__ =S 
_____ I X $ =S - ,---X $ =$ 

S11le Effective Unit Size 7.:?]J on_ $ 1.11:? Subject Effective Unit Size --.'i I .-IK1).00 $ f) 

TotallmprovemantValue=$ 0 .1.'i /_ ,,,,.l., Total1mprovementValue = $ 0.1111 f r\cn~s 

· .:08-2017 AgWare Inc. All Rights Reserv€d Page 
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Sales Comparison Approach .. Land Adjustment for Sale# 2 
Ac11ust o;ich sale lo 1110 subj&::t"s 1a11d r.11~ rian<l ;i:Jjustrnen11 usil'\l u•11!np1oyC\f sates Thi!! page all:>ws for a "qua11t1tati·1e land ;1djustrrcn1· o.-., 

Salr,s Comparison • Sale #2 J.•110 Land Adlustmont Amt. S 2 H . ill 

UHHi Use I Sale ~cres! ~IA~e . Sole Unit Type !_S_a_!9_Unil~ $/Unit Subj Acres $/Acre Sub/ Unlls ~nil Tola 

.,.11 1 .. gra1in::; I _J_ L 11.0.11 .00 !I00.00 -----

i 
~l.l.flU~ :!OA68 oo 4511 on • t - It I - ·--

I tl•' k .•. ,. uurn':- _, __ 1 .. 295 .01) 150.(111 I·•. : . --- -
l ·ln1 k'l~,, arnn·, I 815 .0(l I 12:' 01) 111 ..... -~ 

11 ii I tnrl''I IL'il~t'. .'i"i2Jl(J I 125.()1) (1 11 4 

Sale Land Contrib. 5Ml.Cl~ll OU I Eff. Unit Size l.h l:?.110 = 352 ;l\I Total lli.'IJ2S !S I Eff. Unit Size< I ,.J IN Ill!: : 'I 

Sales Comparison Approach - Improvement Adjustment for Sale# 2 
Compare each set of sale lmprovemi;nts 10 lhe sub1ec1 1mprovemen1s ma111n;i 1udgmen1s 11:9ard111g uimty and condition Theo arriv<l al en 
improvement ad1uslment for eac.h sale on a per acre or per ut1il basis These adjustments are shown on the Salas Comparison Gm1 
Note Appraiser musl manually enter the $/U1111101 the Subiecl ln101ovement~ - e1ttier ll'dlVlduelly or as a lump sum 

Salos Comparison· Sale #2 ,11<10 ~provement ~ju&tment Aml S; 2.31 Acr.:~ 
Sale lmpt. UU/Cond. Size X $/Unit Contrib. Value Subject lmpt. Utl/Cond. Size X $fUnit Contrib. V~luo 

I x s =S I x $ ::S o 
I x s =$ I x s o.oo =S o 
I x s =S I x s =S o 
I x s =S - ----- I - x s =S o ---, 
I x s =$ ,---x s =S '' 

- --,---XS =S I XS =S 
I ---XS---=$ I X$ =S 
I XS =S ,---XS =$ 
I x s =S I x s - =S 
I x s _ ,.s I x s----=s - -
I x s =S I - - - X f - =S 
I X$ =$ ---·-- I - XS-- =S 
,---XS- =$ I X$ =$ 

I XS ,.s I xs---,.S 
I xs ____ =S I XS =$ r XS =S /- --X$-- =$ 

I x s =s I x s =s 
I x s_ =S I x s =S 
I x s =S / - --x s =$ 

__ I x s =S _ _ ____ ! ___ x $ =S __ _ 

~aicEffectrveUnilSize l.hl.!t~I S -U.21 Sub1ectEffecllveUnitSize .'ll..18<l.OO $ 11 
Total Improvement Value= S -.:?.31 I ,\.:r~· Total Improvement Value:: S O Oii I ,\m:~ 

1°98- 2017 AgWare. Inc All R1gl1ts Reservetl 4 or 7 
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.:.R~ File# l••nr•oru·mi.~ 1111111°1, 1..- '" 1 

Sales Comparison Approach .. Land Adjustment for Sale# 3 
AC!1ust each sale lo II~ suoJtcl > 1a~d mi~ 1tand adjU!lmvnl) usln:J 11111111pro'led saies Thrs page allows for a "quitr.l~ottve l11nd at11u5trnent · >;r • 

5~es ComP-arison - Sale #3 '""' Land Ad u&tmont Anlt. $ 1.17 3.t --------- __ 
1nd UM! • S.!!_e Acres_ S!t.cre Sale Unit Typo I Sale Units S/Unil Subj Actj $/Acre f Subj Units!-~nit Tctal 

::r.11111!! JJ. .n:!l .110 li00,011 ! 
_, --- - --- - - I 

n: --- . I> 11' 00 111~ 1141 __ :?0.461' 00 .'lll".11{1 . -t-- ,, ' 

-- : 1--=-
• k,t,~ ,J' Ul"- I 17 IH I 7~ 1111 _ l..21J~.0(1 75 110 '• 
I, I'~ Ulllll'.' 1.07-1 011 !ti 1111 ~2_150() '70 (l(J 

11 •r< ~ 1 ka~~ 551 00 70.00 _ 
Sall? Land Contrib. 2. l ~~.0111011 I Eff, Unit Size 11. 1 .1~ 011 = 199 01 Total 16.HNIJ.7'1.'." I Eff. Unit Size.11 .- llN !Ill• ~ •1 

Sales Comparison Approach - Improvement Adjustment for Sale# 3 
Compare each set of sale improvements to the 'ub1ect improvements malling judg~nts regarding ullhty ana condrtlon Then a111ve at an 
improvement adjustment lor each sale on a per acre nr per unrt hasss These adjustments are st.own on the Sa!es Companson Grrd 
Note: Appraiser must menuany enter the S/Unll for the Subjei:t Improvement!!-· either indivldually or as a lump sum 

Sales Comparison ·Sale #3 d36 I Improvement Ad u&tment Amt. $: -·lfl . .l:i I Acre' 
Sale lmpt. Utl/Cond. Size X $/Unit Contrlb. Value Subject lmpt, Utl/Cond. Size X $/Unit Contrib. Vi!lue 

1 i.111"· I 1.2~i; x $ 11110 =S I x s =S 11 
'hup__ ,-1. n r, x $- fl.IHI =S I x s I) Oil =$ (I 

""<"<' --- I .~.f~lll x $ II 1111 =S I x $ =$ (I 

( ~ - -- I x $ ltl.Olltl.fl(I =S I x $ =S (I 

l1t111i.. I - :-h•I x $ !1,1)11 =S I x s =$ (I 

..,11, .. r /-l:iiiiil x $- ,-, 110 =S I x s =S 
I X s =S I x s =S 
I X $ =S - --- I x $ =S 
I X$ =S ,---XS :$ 
, - --X$ "S --- , - XS =S 
I x $ =S I x s =S 
I X$ 2 S I ___ xs ___ =S 
I x s =S - I ___ x s •S 
I x s ,.5 I x s 
I X $ _ =S , --- x S =S 
,---X$ =S ,---xs ___ =S ___ _ 

,---X $ =S ,---x $ =S 
I X $ =S - - - - I =--X s =S 
I x s- =$ - ---- --- -- - I x s =S 

/=~XS =$ ,- -==.xs =S ----
~Liit: L!l1:c-1 ; f: Unit Size ''· r.15_1111 S :? 11.•1111 Suujec;t Effective Unit Size 31.-189.0fl S fl 

Total Improvement Value= S -10.35 1-..±:f!~- Total Improvement Valuo = $ 0.00 I 1\1..rl!' 

• .'98-2017 Ag Ware Inc. All Rtghls Reserved Page s or 7 
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.'·A.R•!l• File# 1 ""11"' 1·111.i..l H111'4J.,1 II t. 

Sales Comparison Approach - Land Adjustment for Sale# 4 
fld1us1 ea<ih $ille to tne suq ect's land m·~ (land t1dJu~lmf: nt 1 usi119 vniinprov~ saie~ Tnis pa9~ allow5 101 a ·quan111atlv" land a'.lju$trnc.r11 "' 

Sall}S Comparison · Sa le#4 d 3(1 ~ Land Adlustmcnt Amt. S ' '3.17 
u •d Use ·es! Sl:r• u"" Type! 3~o IJMs I $f(J•il Subj Acres S/Acte Subj Units $/Um! 

I ,.. I 
- J --'. II .II:! 1.00 !Viii 00 l 

I 
-

- ---
=-J 

. 
--.- ·--··--
--·· ·--

I) .io11 .011 . 20 • .1<-ill .OO .ioo.oo I -l l _I -·--

1ora Sal1.1Ag 

' :,1.11111:; 

: 5 .. \1•7.0 

rnnn\ IX.:!.1111 I 11111111 J.. 1.295 nn ((l t !j• 

I 
-·- -: I :111111·, -1%.00 1011.1111 815 no I 11!1 I I 

552.flll 1110 II• 

• l l• l 

I 1 .. r,··1 k.t~,· 

~ale Laf1d Contrib . .:!. l •I( 1.()(111,110 I Eff. Unit Size :'U07.oo = -t I:?. 71! Total 17.R:? 1..:?50 I Eff. Unit SlzeJ I. IS•! 1 = ,,.:: 

Sales Comparison Approach - Improvement Adjustment for Sale# 4 
Compare each sel of sale improvemen1s to tne su~ct 1mprov!:mcnts making 1udgmen1s r~;irdmg ulility and condition Tnen arr!Y!! 111 un 
Improvement ad1ustmen1 for each sa e on a per acre or per unit basis These ad1ustments are shown on the Sales Comparison Grid 
Nole Appraiser musl manua ly enter tt>e SIUnit ll)r the Subject Improvements •• either individually or as a lump sum 

Sales Comparison • Salo #4 d.~6~ Im rovement Ad ustmont Amt. S: ·I. 77 Acre~ 

Sale lmpt Utl/Cond. Size X $/Unit Contrib. Valuo Subject lmpt. UU/Cond. Size X $/Unit Contrlb Valuo 
I x s =$ I x s "'s 
,-~ x s 11 '17 =S Ii.Ill"' I ---x $- 0.00 =S 
I - 1.11011 x $~-0 ,,,, =S I x $ =S 
I x s =S I x $ __ =S 
I l.~WI x $ " 1111 =S - I x $ =S 
I ~X$_111~ =S --- I - X$- =S 
I x $ =S I - __ x s_ =$ 

I x $ =S I x $__ =$ 

I x $ =S , - - x $ "s 
I X $ =S I _ _x S =S 
I x s =S I x s =S 

----- , xs =s I xs ___ =s 
1 __ x s__ =$ ----- r x s__ •s 
I x $ =$ I __ x s__ =S 
I x s =$ I x s =S 
I XS =$ ,-- XS_ .,5 
I x :s =$ _ __ _ I x s ~s 

I x $ =S I x $ =S 

II 

I) 

0 
H 
0 

-- ,---XS-- =$ -- I X$ __ =S 
I ==XS-- - =$ ! ___ XS =S __ _ 

= ~·~ E ffectrve Un11 Size .:'i .Jo7 . l~ l s __ •1; ~1111, Subject Effective Unit Size ~I .4811.00 S 0 

Total Improvement ValuB = S I . 77 \.i·~~ Total Improvement Value=$ 0.00 I _.krt'~ 

; 1998·2017 AgWare. Inc All Rrghls Reserved Page 6 or 7 
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UAARl5.J File #<:1111111111-111 i~k 1 h1111,lu ll 11 11. h 

Sales Comparison Approach · Land Adjustment for Sale#-;- f 
Acl1ust each sale to tile sub)ecr~ land mix (land odju,to,,::nt1 u~•"U uf1ll'llf)fC-ved salo:. This pa~e allows for a quan111at1ve rand ad11.1s1ment orly 

._§!I~ Comparison - Sale #5 ,Lit• 1 Land Adj~ ... tm_..e-=-1_1t._A..-m-.t,,_._.$..__ __ 1 _.:.•..,J 5...,9~-----~----------' 
Land Use Sale Acresl_S/Acre Salr> Unit Type J Sale Units SIUrul Subj. Acres $/Acre Subj Units 

~r:111ng 

''"'': ku'.: 
him k:i~,· 

nall h'•,:~t ka~.: 

7.X.15 .i'I.:? utl--~-

mrm". 
:nun·, 

Sale Land Contrih. J 117~.2 .111.110 I Eff. Unit Size i .X·l•.110 

$/Unit Total 

I I 
I I.I):! 1 1111 /illfl 1111 I 

-· __ _J__ 
-- --- _l 

_t_ 
I -l- -

.:?II. ~(,~ fl(I .mo IHI 

__ --- _ _ _ I ,:?ll'i.Ofl 151~ 1111 I'll 1'o 
! 1115.110 l.:?:'.111!_ - 1111.lll ~ 

--- 55:! .l~I l:!~ . llO ___ r!_'l,,!_11111 
" ."J.2.110 Total 17 . .ll•'>. I:!~ I Eff. Unit Size I 1..iic<>.t111 • 5~ I .,., 

Sales Comparison Approach ~ Improvement Adjustment for Sale# 5 
Compare each set of sale 1mp1ovemen1s 10 tile subject imp1011e111ent~ making judgments reiiarding utility and condition Then arrM! at an 
improvement adjustment for each !!ale on a per llC•fl or rier unit basis. These ~djustmenls arc shown on the Sales Comparison Grod 
Nole Appraiser must manually emer the S/Unrl for the Sub;ecl lmprovell'ents - either lnd1vldually or ac:. a lump sum. 

Sales Com arison ·Sale #5 .l.lh~ Im rovemonl Ad ustment Amt. S: II.I'' :\'1C~ 

I 
I 

I 
I 

_j 

Sale lmpt. UtlfCond. Size x $/Unit Contrlb. Valu1> Subject lmpt. Utl/Cond. Size X $/Unit Contrib. Value 
I XS =S I X$ =$ II I I - ,---XS-XS =S :S II I ---- I r X$ •S XS =S " I 
I X$ __ =S ·- , - --X$ =S 

-1 
Cl 

I XS •S , - --X$ =S II 

I - -- -- ,- --XS =$ XS =S --- I I -- -X$ =S X$ __ =$ 
I XS =$ ,---XS =$ 
I XS =$ I xs ___ =$ 
I I --X$ =$ XS =S ----- I I XS =S XS =$ 

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

I XS =$ I XS =S ,---XS :S - 1 XS =S 
I XS =S ~--,--_-XS =$ 
I XS =S I XS __ =$ 
I I ---XS =S XS =$ 
I -- r- ---1 

X$ •S XS =S 
I --- / ___ xs __ XS •$ =$ 

Sale Effective Unit Size 7.li~ .5 Ill' $ -1.-lh.5 Sub1ect Effective Unfl Size .i l .~X'I 00 $ II 

Total Improvement Value = $ ·11. 1'1 I . \~r.:· Total Improvement Value=$ II.Oii -'·~·, 

~1998-2017 AgWare. Inc All Rights Reserved Page 7 of 7 
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Exhibit A 

Campbell County, Wyoming 

Surface Land: Black Thunder Ranch 

TOWNSHIP 46 NORTH, RANGE 69 WEST, 6111 P.M. 

Section 22: mm 
Section 23: WY, 

Section 24: SYi, SYJN}2, NEY.NW)1, NY:NE }• 
SPct1on 26- WViSW ~ 
Section 27: srn, EY,SWX 
Section 29: All 

Section 31: WY:SWY. , EYlSWX, srn 
Section 32: All 

Section 33: SWX 
Section 34: NEl~NWX, WY:NE ~~. SrnNrn. EYiSWY., SE}!, 
Section 35: all 

TOWNSHIP 46 NORTH, RANGE 70 WEST, 6nt P.M. 

Section 35: All 

TOWNSHIP 45 NORTH, RANGE 69 WEST. srn P.M. 

Section 1: NV.NY,, SY.NV.. SY, (;111) 
Section 2· NYiNW}4, S}S NWY., SJ.S 
St>ction 3: N'1NEY-i, SY.NEY., SW}.i, WY.Sm 
Section 4. NYtSY,, SV.SWY. 
Section S. NY.NWX, S!!,NWY., SV, 
SP.ction 6. NY,NY,, SWXNW!4, WY,SWY., SEXNW!4, EY.SW:.1 1 S:t,NE}~ , Sm (rill) 
Section 8: All 

Section 9: NWY., NWXN01, W'/:SWY. 
Section 10 NYzNY:, SEXNrn 
Section 12 SY,, NEXNEX 
Section 17 EV.EX, EYzWY., W.YiNW}~, NWY.SW'·• 
Section 18 WY.WY,, rnwv., SWXNE!~. SWY.Srn, mm 
Section 19. WXW"i, Ev.WV., W~EYi 
Section 30: WY.WY,, El'iWY: 
Section 31. SWY.NW}~, WY,SWY. 

TOWNSHIP 45 NORTH, RANGE 70 WEST, 6'11 P.M. 

Section 1: NY,NY,, SY.NY,, SY1 (all) 

CCW 0052
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Section 2: NY,NY,, SYJNrn. SE>' 
Section 11: EV. 
Section 12: All 
Section 13: All 
Section 24: All 
Section 25: All 
Section 26. All 
Section 29: SY,SWY. 
Section 31: SEXNEY., EY>SEYa 
Section 32: WYrWYi, NEXNWY. 
section 34: EYrNWY.. Nrnsw.:.s, rn 
Section 35: All 

TOWNSHIP 44 NORTH, RANGE 69 WEST, 61
" P.M. 

Section 6: NWY.NWX 
Sect ion 7: SWY.SWY., EXSW%, SYiNE1', srn 
Section 17: NY.NEY., SEYoNEY. 
Section 18: EY:, EY,NWY., PARTIAL SWY., SW!t.INWY., NWY.NWY. • 
Section 19: SWY., EYiNEXNWY., NY.NEY., NY.Sm, SWY.SEX • 
Section 20: SY,NY,, SWY. 
Section 21: NEY.NWY., SWY.NWY., SWY. 
Section 28: NWY.NWY. 
Section 29: NY,NEX 
Section 30: WY.WY., Er.WY. 
Section 31: W'lzW'/J, EY:WYz, WYiSE>' 

TOWNSHIP 44 NORTH, RANGE 70 WEST, 61" P.M. 

Section 1: NEY-Nm, NY.NWY.. SY.Nm, NY.SEX, swv.srn 
Section 2: NYzNYz, SW!4NEX, SY,NWY., SWY., WYiSEY. 
Section 3: NEXNEY., srnNrn, srnsrn 
Section 4: WYzSrn, WYzSWY., SEXSWi'., SWY.NWY., 
Section S: N!/lNY,, SY.NYi, SYi (all) 
Section 6: NYiNEX, NElmWY., SV.NEX, SEX, EY.SWY., SEV.NWY. 
Section 7: All 
Section 8: All 
Section 9: WY,, WYirn, SEXNEY., EYiSEY. 
Section 10: WYzSWY., EY.W!IJ, E:li 
Section 11: WY,, WY.EYi, SEY.NEX, rnsrn 
Section 12: SY.N~, NEXNEY., S~ 
Section 13: NWY., WY.Nm, SWY.SWY., NY.Sm, PARTIAL EYINEX, NWY.SWl', rnswl', SY,SEYo • 
Section 14: WY,, WY,EYJ, FYiNEli. SEY.SFY., PARTIAL NEY.SEY. • 
Section 15: All 
Section 17: AU 
Section 18· WY.WY,, Ell,WY, 
Ser.tion 21 : NYi 
Section 22. NEY. . EYJNWX, NWY.NWY. 
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Section 23: NY., SEX. EY.SWX 
Section 24: S~NX, NY.5}1, s~sw~. SE~SEY. , PARTIAL NY.Nm. NEXNW~ • 
Section 25: All 

~ LAND DESCRIPTION EXCLUDED IN TOWNSHIP 44N, RANGES 69W AND 70W 

A tract of land and "Improvements" situated in the Wl/2 of Section 18, T44N, R69W; the Nl/2 

NWl/4 of Section 19, T44N, R69W; and the SEl/4 SEl/4 of Section 13, T44N, R70W of the Sixth Principal 

Meridian, Campbell County, Wyoming, being described more particularly as follows: 

Begrnning at a point of the South line of the said Nl/2 NWl/4 of Section 19 from which the 

Southwest corner of the said NWl/4 NWl/4 of Section 19, the North sixteenth section cornC!r between 

Section 19, T44N, R69W and Section 24, T44N, R70W lies N88o39'40"W a distance of 695.10 feet; 

Thence S88o39'40"E along the said South hne of the said Nl/2 NWI/4 of Section 19 a distance of 
1331.42 feet; Thence NOOo18'27"W a distance of 2488 94 feet; Thence N25o36'08"W a distance of 
2760.90 feet; Thence N6lo29'50''W a distance of 1041 89 feet; Thence Sl6oS2'30"E a dist ance of 
1405.52 feet; Thence SOOo43'10''E a distance of 1513 12 feet; ThP.nce S88o18'10"W a distance of 405 18 
feet; Thence S01o01 '39''E a distance of 892.14 feet , Thence S87o35'41"E a distance of 738.65 feet: 
Thence SOOo31'06"E a distance of 1651.88 feet to the South line of the said Nl/2 NWl/4 of Se, t1on 19 
and the POINT OF BEGINNING, said tract of land contains 160.00 acres, more or less. 

A tract of land and "lmprovf!ments" situatPd in the SWl/4 SWl/4 of Section 18, T4-IN, R6Cl .'.' 

the NWl/4 NWl/4 of Section 19, T44N, R69W; the SEl/4 NEl/4 and the NEl/4 SEl/4 of Sectior, l.! . 

T44N, R70W; the SW1/4 NWl/4 and the Sl/2 of Section 13, T44N, R70W; and the NE1/ 4 J·JW l / -1 a r d 

Nl/2 NEl/4 of Section 24, T44N, R70W of the Sixth Principal Meridian, Campbell County, Wyoming, 

being described more particularly as follows: 

Beginning at the Southwest corner of the said NWl/4 NWl/4 of Section 19, the North sixteenth 
section corner between Section 19, T44N, R69W and Section 24, T44N, R70W; 

Thence N69"59'37 "W a distance of 2697.28 feet; Thence N39°00'04"W a distance of 2268.29 feet, 

Thence N54n49'22"W a distance of 1699.34 feet ; Thence N10°l5'15"E a distance of 186 34 feet to a 

point located 33 feet South of the center of Keeline Road; Thence S60°48'01"E parallel and 33 feet South 

of the center of Keeline Road a distance of 2235.99 feet; Thence 568ul3'29" E parallel and 33 feet South 

of the center of Keeline Road a distance of 1008. 75 feet; Thence 575°15'17''E parallel and 33 feet South 

of the center of Keeline Road a distance of 2450 24 feet; Thence 501 "01'39" E a distance of 92.68 feet; 

Thence SB7°35'41 "E a distance of 73B.6~ feet; ThP.nce S00°31'06"E a distance of 1651.88 feet to the 
South line of the said NWl/4 NWl/4 of Sect ion 19; Thence N88°39'40"W along the said South line of th~ 
~aid NWl/4 NWl/4 of Section 19 a distance of 695.10 feet to the POINT OF BEGINNING, said t ract of 
land containing 160.00 acres, more or less 
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TOWNSHIP 43 NORTH, RANGE 69 WEST, 6'" P.M. 

Section S: SWY.NWl-:1, SW~ 
Section 6. N!-SNYi, SWXNWY., NW~SWY., SE:4NWYa, EY!SW~, SYiNEY., SEX 
Section 7: NEX 
Section 8: N~NWY., SW!~NWX 

TOWNSHIP 43 NORTH, RANGE 70 WEST. §fli P.M. 

Section l: NEXNrn 

Together with all of Grantors' interest in the minerals the;eunder, all 1mprovements situated 
thereon, and all water, water rights, ditch and ditch rights, and rights pertaining thereto, subject 
to all highways, right of ways, easements, leases, covenants, condit ions, and pnor reservatmns, 
including reservat ion of minerals, and all oil and gas leases now of record. 
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Campbell County, Wyoming 

Surface land - Eagle Butte: 

TOWNSHIP 51 NORTH. RANGE 73 WEST, 6'" P.M. 

Section 13· NEY.SEX, SYisrn 
Section 24: NWY.NH& 

TOWNSHIP 51 NORTH, RANGE 72 WEST 6™ P.M. 

Section 17. SWXSWY., SJ.Ssrn, PARTIAL SEY.SW~· 
Section 18: SWY., WY.SEX, SEXSEX 
Section 19: SY., SY. NY., NrnNW1', NYiNEYa 
Section 20: SY.. SY.NWY., PT of NEr.NWX, Pt of NWY.NWY., Pt of Nm, SUBDIVISIONS: HORIZON 
SUB FL II, LOT 1 BLOCK 11, ECHO SUB TRACT B, ECHO SUB TRACT C, ECHO SUB TRACT D, ECHO 
SUB TRACT E, ECHO SUB TRACT F, ECHO SUB TRACT G, ECHO SUB TRACT H, ECHO SUB TRACT I 
Section 21. All 
Section 22. All 
Section 23· NWY.NWY., SWY.SWY., SYiSEY.SWY., PARTIAL NE!4NWX, NWY.Nrn, srnNWYI, 
NWY.SWY., SWY.NWY, • 
Section 26: SEY., NY,NW Y., SWY.NWY., W}SSrnNWY., NWY,SWY.. WJ.SNrnswY.. SWY.SWY. 
Section 27; SWY., NYi, srn 
Section 28: All 
Section 29: All 
Section 30· All 
Section 31: NY, 

Section 32; WYi NEYc, PARTIAL N}S NWX, SEY.NWY., NEY,SWY., NWY.SEI', Nrnsrn, EYzNrn . 
Section 33: E~ . E}SW.Yi, PARTIAL WY.WY, • 
Section 34: All 
Section 35: NWY., NY.Nm. WJ.SSWY. 

' LAND DESCRIPTION EXCLUDED 

LAND DESCRIPTION Excluded from Section 17 and 20, Township 51 North, Range 72 
West of the 61

H P.M., Campbell County, Wyoming being described more particularly as follows· 

Beginning at the south west corner or Section 17 Township 51 north, R;ingc 72 west; 
thence N 76°45'17" Ea distance of 543.88', which is the point of the beginning, 

thence S 80"11'24" Ea distance of 731.59', thence S 00"33'39" Ea distance of 587 .01 '; thence N 
80"11'40" W a distance of 466.80', thence S 88"42'32" W a distance of 174.32 '; thence N 
12"52'12" W a distance of 524.11'; thence N 11 "00'49" Ea distance of 127.46'; which is the point 
of beginning. 

LAND DESCRIPTION Excluded from Section 23, Township 51 North, Range 72 West of the 5Tl4 
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P.M., Campbell County, Wyoming being south of anci described more particularly as follows: 

Beginning at the Brass Cap which i s the NW Corner of Section 23, thence N89 3 l 'E a distance of 
2413.20 feet along the Morth section line to the Brass Cap which is the N " Corner of said 
Section 23; thence N 89 31" E along the North s1x tion line a distance of 322.14 feet to the point 
of Intersection between thP. North Section line and the West highway right of way line of 
Wyoming State Highway Number 59; thence Sl 7 15'W a distance of 540.45 feet along tha sad 
right of way line to the point of tangency with a 2 00' curve to the right; thence along the arch of 
the 2 00' curve to the right, having a radius of 4197.19 feet, which rs the highway right of way 
ltne, an arch distance of 3869.11 feet to the point of intersection between the said right of w,\y 
ltne and the West section hne of said Section 23; thence N 0 03'E a distance of 3193 .93 feel 
along the West section of said section 23 to the Brass Cap which i~ the NW Corner of Section 23, 
and the point of beginning. 

LAND DESCRIPTION Excluded from Section 32 and 33, Township 51 North, Range 72 We.st of the 
6m P M., Campbell County, Wyoming being south of and described more particularly as follows 

Beginning al the noHh-east corner of Section 31 Township51 north, Range 72 west; 

thence S 08" 18'48~ W a distance of 2782.89'. thance N 08"18'08" Ea distance of 1900.16'; 
thence N 79"52'32" E a distance of 396.23'; thence N 79'52'32'' E a distance of 1010.02'; thence 
N 79°52'32' Ea distance of 502.09'; thence S 10"05' 39" Ea distance of 2235.66'; thence S 
10"05'39" Ea distance of 300 66'; thence S 10"05'40~ E ii distance of 1084.38'; thence N 
89"43'45" Ea distance of 459 91'; thence N 38.36'20" Ea distance of 3521.39'; thencP N 
38"36'17" Ea distance of 10162'; thence N 30"02'44" Ea distance of 217.82'; thence N 
30"02'45" Ea distance of 267.28'; thence S 51 "25'28' Ea distance of 150.46'; thence S 03"16"SS'" 
Ea distance of 833.95'; thence 5 47"06'04" W a distance of 38.47'; thence S 03"15'53'' Ea 
distance of 299.70'; thence S 38"35'14" W a distance of 1019.44'; thence S 38"35'14'" W ;i 
distance of 920.91'; thence S 00"24'38" W a distance of 429.81'; thence N 79"42'50" Ea di!.tancc> 
of 836 26'; thence S 63"57'22" Ea distance of 448 24'; thence S 00"54'51" W a distance of 
759.11'; thence S 05"07'59" W a distance of 610 39'; which is the point of ending. 

TOWNSHIP SO NORTH. RANGE 72 WEST 6TH P.M. 

Section 3: NYzNYJ 
Section 4: NY,NW~Nrn, NrnNEX 

Together with all of Granters' interest in the minerals thereunder, all improvements situated 
thereon, and all water, w;itcr rights, ditch and ditch rights, and rights pertaining thereto, subject 
to all highways, right of ways, easements, leasP.s, covenants, conditions, and prior reservations, 
including reservation of minerals, and all oil and gas leases now of record. 

6 

CCW 0057



D 

D 
~~-----

Campbell County, Wyoming 

Surface Land - Belle Ayr: 

TOWNSHIP 48 NORTH, RANGE 71 W_EST 6TH P.M. 

Section 3: WY., WXEYi 
Section 4: All 
Section 5: EY>EY:, WY.SE V. 
Section 8: EYz, SYJSWY. 
Section 9: NY!, SW'/., WY,Srn 
Section 17: All 
Section 18: SY.SY. 
Section 19· All 
Section 20: All 
Section 21. SWl"-
Section 26 SY., SEY.NWY. 
Section 27 . SY, 
Section 28. SY,, NW~ 
Section 29· All 
Section 30: All 
Section 31: All 
Section 32: All 
Section 33: All 
Section 34: All 
Section 35: All 

TOWNSHIP 47 NORTH, RANGE 71WEST61
" P.M. 

Section 3: NY.NY. 
Section 4. NY:NY: 
Section S· WYi, NY:N EY
Section 6. All 
Section 7: W'h, NEM 
Section 8: NY.NW~ 

TOWNSHIP 47 NORTH, RANGE 72 WEST 6'" P.M. 

Section 1: All 
Section 2: EY., SWY., EYiNWY. 
Section 3: WY,, W:tirn. EXSE~. NEY.NE'/. 
Section 4: All 
Section 5: All 
Section 6: All 
Section 7: WY,NW-" 

Section 8: NW>.:NE>' 
Section 10: NY,NYz, SY:SY,, NEXSEX, NW~SWY., PARTIAL ~Y,NE Y., SE~NWY., NrnSWY., NWY.SE>:: • 
Section 11: NYz, SWY., NY.SE~. SWY.SEY., PARTIAL SEY.srn• 
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Section 12: NYi, N:-15:1, PARTIAL SJ1SW 
Section 14: NW~. WY: Nm, PARTIAL EY-Nrn • 
Section 15: f\JV. 

• LAND DESCRIPTION Excludt!d from Section 10, Township 47 North, Range 72 West of the 61
" 

P.M., Campbell County, Wyoming being described more particularly as follows : 
Beginning at a point which the East one quarter section corner of said Section 10 l1ies 

0 c 
575 58'13"E a distanc~ of 1327.36 feet; thence 542 3G'04"W a distance of 422.54 fe et; thence 

S83a5 7'091tW a distnnce of 256.59 feet; thence S89Q39132"W a distance of 797.96 feet; thence 
Q " 503 52'03"W a distance or 12.9.25 feet; thence 531 l 7'07"E a distance of 25 67 feet; thence 
~ " SOS 34'27"E a distance of 304.48 feet; thcncr. 573 15'59"W a distance of 805.45 feet; thence 
0 ~ 

NOS 43'57"W a distance of 664.47 feet; thence N88 27'03"E a distance of 251.73 feet; thence 
o n 

N04 29'02"E ii distance of 373.15 feet; thence 580 17'22"E a distance of 170.30 feet, thence 
n " N58 15'47"E a distance of 477.94 feet; thence Nl2 54'26"E a distance of 34.60 fct!t; thence 
u 0 

N24 59'17"E a distance of 187. 72 feet; thence N47 36'38''E ;i distance of 805.15 feet; thence 

S48n 12'37"E a distance of 81.45 feet; thence N48°48'59"E a distance of 82.27 feet; thence 
u " 589 48'09"E a distance of 479.34 feet; thence 544 5.2'40"E a distance of 9.29 feet; thence 

S00°09'37"W a distance of 972.33 feet to the POINT OF BEGINNING. 
Said tract of land contains 48.61 acres, more or less, subject to all rights, restriction~. 

reservations, and/or easements of sight and record. 

• LAND DESCRIPTION Excluded from Section 11, 12, and 14 Township 47 North, Rar ge 72 \h . • 

of the 6TH P.M., Campbell County, Wyoming lying east of the center line of Highwa\· 59 :.. ,., 1~ 

described more particularly as follows 

Beginning at the South East corner of Section 12 Township 47 north, Range 72 west: tr -= r :~ '. 
85°44'11" W a distance of 991.30'; thence N s9•53•34" W a distance of 2704.22 ', th'!! r: : :: ; 

84.17'29" W a distance of 44.63'; thence S 88~01 '46" W a distance of 85.43'; thence;., ~ .., 12 : : 

W a distance of 82.81'; thence N 83°1s·22" W a distance of 50.87'; thence N 79'16'5t : ~ 

distance of90.76'; thence N 75°14'45" W a distance of 51.51'; thence N 72°17'4::! ' v, ;; .: 1; : .:r1:~ 

of 51.51'; thence N 69"20'40" W a distance of 51.51'; thence N 66.23'36" W a distanc:o of =l.51 '. 
thence N 63.26'33" W a distance of 51.51'; thence N 60. 29'31 n W a distance of 51 51 . the :icc : . 

57•32'27" W a distance of 51.51'. thence N 59° 15'56~ W a dlstanc~ or 234.77'; thenr t: N 

56"53'17" W a distance of 70.35'; thence N 58.43'00" W a distance of 78.19'; thence N 60"38'30 

W a distance of 78.19'; thence N 62"34'01 '' W a distance of 78.19'; thence N 64"29'31" W a 

distance of 78.19'; thence N 66"25'01' W a distance of 78.19'; thence N 68"05'34" W a distance 

of 57.92'; thence N 82"42'06" W a distance of 125.97'; thence N 89"49'59" W a distance of 

278.37'; thence 5 00"10'06" W a distance of 1109.25'; thence S 00"02'54" E a distance of 

834.52'; thence S 00"01 '36" Ea distance of 1329.40'. 

TOWNSHIP 48 NORTH, RANGE 72 WEST 6T11 P.M. 
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Section 7: Nl1Srn, SEY-SEY. 
Section 8: SY.SW}'i, NWY.SW)( 

Section 10. EXrn, SWY.NEYo, NWXSrn 
Section 11: All 
Section 12: WY,, WYirn, PARTIAL srnsrn. 
Section 13- All 

Section 14. EJ.'l, EYiWYz, NWY.NWY. 

section 15. SY.NX, NY.SY., sx srn. srnsw~ 
Section 17: NW~. NEXSWY. 
Section 18· NrnNEY. 

Section 20: SY,, Nm. EYiNWY. 
Section 21 · All 
Section 22: SYz, NV,NY,, SY.NWX, SWY.NEX 

Section 23. All 
Section 24: All 
Section 25. E Yi, SWX, NYiNWY., SWY.NWX, Partial SEv.NWY. • 
Section 26: All 
Section 27. All 
Section 28: All 
Section 29: NY., Nl4S~ 
Section 31 · SY., SY.NX, Nl-SNWY. 
Section 32. SYi, S:-JNY, 
Section 33 : All 
Section 34. All 
Section 35: All 

* LAND DESCRIPTION 

LANO DESCRIPTION from SEJ'.SEv. Section 12, Township 48 North, Range 72 West of the 6TH 

P.M., Campbell County, Wyoming, being described more particularly as follows: 

That portion of the srnsrn of Section 12, beginning at the south east corner of Section 12; 

thence N 89"42'50" W a distance of 197.01'; thence N OWlS'OO" W a distance of 582.95'; thence N 
00"14'55" W a distance of 740.83'; thence N 89"37'49'' W a distance of 548.55'; thence S 07•59·02•· W <l 

distance of 748.08'; thence S 07"58'59" W a distance of 588.53'; i thence S 89.43'05' Ea d 'stance of 

740.87' to the point of the beginning. 

* LAND DESCRIPTION EXCLUDED 

LAND DESCRIPTION Excluded from Section 25, Township 48 North, Range 72 West of the 6TH 

P.M., Campbell County, Wyoming lying west of the center line of Highway 59, bemg desmbcd more 

particularly as follows: 

a 
Beginning as the northwest corner of the SE~NW~ of said Section 25; thence N89 22'37" E 

along the north bou ndary of said SEHNW~ for a distance of 623.83 feet to its intersection with the .. 
center line of Wyoming Highway 59, thence S 10 41 '41"W along the center line of said Higliway 59 for a 
distance of 1352-46 feet to its intersection w ith the south boundary of the SE~NW~ of said Section 25; 
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thence 589 r18'45"W along the south hound;iry of said SrnNW~ for a distance of 373. 74 feet to its 

rntersection with the west boundary or said SEV.NWX, Section 25, Thence NO" 02'2rE along the wt>st 
boundary of said srnNW~. SC!ction 25, for a dist;mce of 1326.70 feet to the point of beginning. 

Together with all of Grantors' interest in the minerals thereunder, all improvements situated 
thereon, and all water, water rights. ditch and di tch rights, and rights pertaining thereto, subject 
to all highways, right of ways, easements, leases, covemints, conditions, and prior reservations, 
including reservation of minerals, and all oil and ga~ leases now of record. 
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lndox # cametiell 03-16 Database ii !54 Lat Long 

Ca1egor1 Rule Set Access Group 

Prior Index II Pri Commodity ~iazin~ Assured Grazing 

Unimproved f XI Improved 11 Leaso R11&alo[J My Private Sale 

Grantor Kuehn9 S:i:e~ Prir.s ..3..MMQ9 Property Type ranch 

I 
Grantee Kissack Re~nol Clh~r Cnntrib 0 Prnntiry land Use ranch 
Deeded Acres 7.272 Net Sa!e Price 3 848 OOQ SevE!rances none -
Sale Dale/DOM 04/07/2010 I 40 S 'Deeded P..cre 529 15 Bool(/Page 
Prior Sale D11:c Financing 0 Instrument w<1nan1v dec11 

.. Pnor CEV Prn:11 1 Fin.Mi. 0 ---- Legal Access coun!}'. road 
Analysis Code 007 CEVPnce 3 848000 Physical Access ~es oood 

~ Source Zabel SCA Unit Type Acre§._ Terra:n hill~ to rolling __ .. 
MQhVflhl'.111 ranch Elf. Ulllt Size 7 272 Lltilihcs el~tnc 

~ 

~. Highest & Bes! Use agriculture SCA $/Unit 52~ 15 Waler ngl1!s no well 
';: Addrass 704 Adon Rd Multiplier Uni! Wells stocY.fdomestic -

City Gilleuee ~Aull1pliP.r No Otner water dev S(lrinas 

I 

County/Code Campbel!/ Legal Access yes 
S1.;1e1Z1p w~1e220· ___ Pnys1cal Access oraveueaverl I 
Rc.-gioofArea/Zone If View cood ~ Tax 10/Recardin~ 

Location 5 n. Rozet Ut'111cs Sec!Twp/Rge 30l5(ll69 ' 

• Legal Description long legal on file with appra·ser; 

Land Mix Analysis 
Land Use Ratio Acres SI Acre Unit Size Unit Type SIU nit Total Unit Valu~ 

.fjfi!Zing_ - -- 7.272 5529 $38.!&6·: 
. Starotcase aum·s --1.L 

SLM lease aums 
Tota ts 7.272 S529 53 8.16 ~. : 

CEV Price $ 3,848,000 • Land Contribution S 3,846,886 =Improvement Contribution S 1, 112 

---
Income Analysis i 

rnccme Estimate Basis. IX Cash I Share I OwneriOoerator 
Income Source Unit Stabilized Total Production CashfShare/Owoer Income 

__i.!Acliml IX'Esllmaicd Units Measure Yield Slab1hze:l SIUnit I Gross Income Share 'Ai lncom.: S 
.. cash 7272 au ms 3 100 35 I 108 500 100 108.500 
~ lr1ero~ements 11 Improvements Included in land Rent Imo lvr 

~ 
Stabilized Gross Income = ! 108 500 

Expense Items: Expense~ont)· Exf!!nses !cont): • Real Estate Tax s 2.673 fenr.ino S72i2 s 
i Insurance s s s 

Mainlen ance s so s 
Management s s s 

Total Expenses 9,9451 Stab1J1zed GI lOB.500 = E:i:oense Ra1·0 91i% Tolal Exoenses = 1 9 945 
Net Income 98 555 f CEV Price 3.848 000 = C~Q Rate 2 56 ~!, Net Income = ' 98.555 

Seo additional pages for OCF calculations . The caleulatud yield rate 11 %. 
--

CCW 0062



0 . 

0 
' 

0 
t 

p 
p 
p 
D 
I 

0 
l 

u 
I 

0 

u 
!._.. 

0 
0 
D 
0 
0 
0 

~ac ;: crc~:rt; that ltes in a m:.:ed neighborhood of rural acreage, industrial and ranch ng ~r.:;:: :- : : - . ;. h -
1r:·o..oes 5 seoarale and non-contiguous parcels Three or the parcels are ad1acent to I 90. 1u5i off rrt: R·::·: • · 
r- = other two tracts are from 5 to B miles north on Adon Road Grass production is average for the araa L.ar.:i 5 

act:quately watered and fenced Buyer have le<ised the land for nearly 30 years Th9re is a cell rower on the 
property and some oil field ncllvily on the nroperty There: 1; also a substallon adJoining one tract with tra1i s1111ss•o:i 
I ne$ runn1 ng through the south parcels 
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Oataoa~e;; .. ------ Lat, long 
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~~-~~~- -~~~~~-~~ 

------- Pri Commodity _..g'-r:i_z_rn"'"g ______ Assured Grazing Prior lndP.X # 

Unimproved IXJ Improved t I Lea50 Resale 11 My Privato Sate 

Granlor Oran Stllcs Price 
Gr.1n1,1e Burell OtMr Contril:i 
D"ederl Acres l 612 Ne: Sare Pr.ct: 
Sale Oate1DOM t 1104 201 S • 40 S!Deed~ Acre 
Prior SafP Date Fmancin<; 
Prror CEV Prir,e ~ Fin A.dJ 
Analysis Code ._00.._i ______ CEV Price 
SourcP. H rsrfeld SCA Ur 1t iype 
Mot1vatron ranch Eff Uni! Size 
Hignesl g Best Use agncu ture SCA S·'Unil 
Address n.ira.. Multiplier Unit 
Ctly Rozel Mull1plrer Ne 
Counly/Code Camobell· Le9;i1 Access 
St;ite/Zip Wy 182201 Physical Acces5 
Region/Area/Zone 11 View 

5il4 .323 
0 
564 32J 
~15008 
0 
0 
564.323 
P,cres 
1 612 
35008 

no 
grav!:llilwo track 

Property Type 
Primary Land Uso 
Sever<inces 
BooktPage 
lnstnimenl 
Legal Access 
Physical Access 
Terrain 

Waler righls 
Wells 
Other waler 

.-.a ..... ve._ra""q,."'"e ______ Tax ID/Recording 

ranch 
ranch 
none 

wc;rranly dee'1 
no priv;;te 
fair 
hilly to rolling 

well 
stock/domes11c 

dev S(!rings 

Location 10 s Rozel U11ht1es ----~--- Seci'Twp!Rqe .... 261._4_7_16 ... 9"-------
Legi!I Oescnption Lon~ leqal on ftle .·1.th aopra1ser 

Land Use RJllo 

9mz1n9 
• Slate lease 

BLM lease 
Totals 

Acres 
1 623 

1.623 

Land Mix Anal~sis . 
$/Aero Unit Size Unit Type $/Unit 
$350 

au m's 
aum's 

$350 
CEV Price $ 564,323 • Land Contribulion $ 568,050 =Improvement Contribution S ·3,727 

Total Unl1 Valui:· 
$: 

sc= 

~ ~ 

Income Anal~sis 
Income Eslunale Basis IX Cash r 'Share r 01moriOoerator 

Income Source Unit Slabihzerl Tolal Product:on Cash/Share/Owner Income 
! 1Actuat !XlEstunatP.n Unt!s Men sure Y1eid Stabil'zcd S/Un I I Gross Income Shara% Ir.come S 

.... cash 1623 I 100 6400 
:: lmcrovements 1 l lmnro.,,ements Included in Lann Rent /mo tvr .. Stabillzed Gross Income = 4 6400 .. .. Exeense Items: Exeenses jcont): Ex!?!oses (cont): • Rrial Eswle Tax $640 fencing s 1 623 s I 
'= 
' 

Insurance s s s I 

I.iii ntenRnce s so s 
l.tann;;enient s s s 

Tolal E.xoenses 2.2fi3 I Stabihze:J GI 6.400 = E.toense RallO 35 36o/ Total Exoenses :i ! 2 263 
Net Income 4.13i I CEV Pnce 564 323 = Cap_ Rate 0 7 3 o/, Net Income=! 4 137 

See additional pages for OCF calculations. Tho calculatGd yield rate is%. 
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Snle of property thot lies south of Rozel at the erid of OR road Pcce&s :s tn~n a .2 rr. e t:. : a.· a~ 
was sold by absentee heirs Sellt:r retained mineral rights Pasture had bet:n leased 10 a ne1ghoo~ fc· il , 

This is good summer pasture One windmill that did not work and seasonal reservoirs No buildings. This l1c-s o 
the southeastern boundary or the Rochelle Hills Southern end of the land has scattered cedar and pin~ trees The 
buyer is an adiacent neighbor and t!1ereby access was not an issue to them Properly was listed 1n Mov 2015 for 
$600,000. Had been listed an pnor years 011! no interest 
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0 

0 
0 
0 
D 

0 

Index# ...;.c.;...am_.p;...;be""'"l_I 0.;...3'--1_4 ___ Oalabase # Jii ·, ------- Lat Long 

Category Rule Set Access Group ---------- -----~ 

Prior lnd9x # Pri. Commodity grazing Assured Grazing I 
-~~~--- -~ ......... ~~---~~- ---~------------

,_u_n_im_p_r_o_v o_d_[ J _______________ ,_m_p_r o_v_cd __ l X_.1~~L-c_a_se _______ ~~--R-es_a_1e_l~l-------M-y_P_r_iv_at_e_s_a1_e~~---J 

t' 
~ 
i 

Grnnlor DrLCr'!ek Plr1• Sales Price 
Grnnlee M1chae11t.1oom Omr:r Cor.mr, 
Deedecl Acres 6145 Net Sa!e Price 
Sal" Da1e1DOM 02106·201-1 • 40 SID~edeO .~ere 
Prior Sale Dale ;::1ra;·c1nq 
Pnor CEV Pnce % F n .Ad1 
Anrilysi~ Code 007 CEVPnce 
Source Hirshfed SCA Unit iype 
:.1ot1va11on ranch Eff Untl Size 
H19hest & Best Use ~nculture SCAStU111l 
Adaress T 7 Road Mull plier Unit 
City Gillette MLltpher No 
County/Cooe Campbel! Leqal Access 
State/Zip Wy/82201 Physical Access 
Region/Area/Zone (/ Vie\'/ 
Localton 12 s·Gd1eue Ut1ht1r.s 

2100 aoo =--~......._ _____ Property Type 
0 -------- Primary Lcind use 
2.700.00C/ -------- Severances 
43~ J8 ------------ Book/Page 
0 ________ Instrument 

0 __________ Legal Access 
2 700 f)l)I) 
Acres 
6145 

~"""-''-'-'------ Phys1~al Accesc 
.:....:==--------Terr;iin 
________ u11111es 

43<:1.38 -==------Water nghts 
_________ Wells 

--------Other waler 
yes 
gravel/paved 
................... ...._ _____ -ax ID/Recording average 

~ra_nc.;...h ____________ J 

ranrh ---1 
none I 

=28;..;.4=81-'-'15:.o.1 ____ , 
warranty de!id 

1

1 

.-co:;.:;u""'nt"-'v .;.;:ro=ad._ ____ _ 

~oo;::_;d'"-------
h I y 10 rclling 1 

electric 
noweJ 
slockldomeshc 

dev sorings 

-------- Sec/TwplRge _10_14_6_n_o _ _ _ 
Lena1 Description Lon!j leqal on file w1tn appra:ser 

Land Mix Anal\'JiS I . I 
Land Use Ratio Acres SI Acre Unit Size Unit Type $/Unit Total Unit Value I 

grazing 6 145 S38r> s2.365 e2sl 
State tease 147 aum's 575 6.l.t5 
BLM lease 1.074 auin's S70 s1s. mo 

Totals 6145 5385 1.221 S70.6 $2.4520:10 
CEV Price $ 2,700,000 - Land Contribution S 2,452,030 =Improvement Contribution S 247,970 i 

Income Anal:tsis 
Income Estimate Basis fX Cash LJShare I Owner/Ooerator 

Income Source Urn: Slab1hzed iotal Production Cash/Share/Owner ncome 

1 ~ 
~ A1,t 11tl lXIEs1imated Units Measure Yield Stabilized S/Unit I Gross Income Share% Income S 

cash 6145 I 100 60.000 
~ _Jr1mrovemenls JXJ lm!)tovements ncluded 111 Land Rent /mo l~r 

Stabilized Gross Income = ! €0 000 .. 
~ Ex~ense Items: Ex11enses jcont): Ex~enses (cont): 
~. Rea Estate Tax s 3 500 fencinri. _ _ s 12 000 s ':: 
'; lrsurance s s s 
'r .. 
.: f.1:11ntenance ~ !ease tees S4 500 s 

~t.anagemenl s s s 
Total Exoenses 200001 S!al}tizi:d G I 60 000 = E.ipense Ra1:0 33.33'i> T ot1l Exoenses = ~ 20000 

Net Income 40 000 I CEV Pnr.e 1700 000 : Cao Rate 1 48 o/, Net Income = c 40000 

I See additional p;ages for OCF calculations. The calculated yield rato Is%. 
- - -- -
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lmerovement Anal~sis 

Type Size Unit Utility Cond Eff RCN RCN '!. % % Total Imp Contrib 
Aqe !Unit Phys F1111ct Etletn Contrib $1Unlt ---

: House 2.228 190 000 ()() --" Shoe_ 2.376 8500 00 
~ 

ShP.t! 3.000 12 000 oc 
• Corrn!s 10 ooo oo I 
• Bunk 560 18 OGO OG I 

Sheu 1,800 3.000 OG _j 
Ph~sical Oe2reciation % Functional Obsolncenco % External Obsolosconce % Total Oe~reciation % 

' Total RCN S Total lm~rovement Contribution SZ47.000 lm~ro•Jement as % of Price 9% t 

--~ 
j 

I Sale of property south of Gillette on Hwy 59 anrf then east of T 7 Road Property lies just east of the Cordero Roic I 
- Mme Ranch had been in the family for over 100 years and was leased to a neighbor at the time of the sale Ranch .. 
;: had been operate1 as a 400 yearhng operation from May lhrough September then ran 200 cows from fall to spring 

Ranch is divided into 8 pastures Buildings were tn average to good physical condition Good water system with 
=: pipelines to 14 stock tanks 4 shallow wells and 13 reserv'31rs and developed springs. 

i 
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D 
--·---- --·--------

D Index Ii Joh11so11104·iG Database# 3•.i2 Lat, Long 

Category Ruic Sot Access Group 

0 
Prior Index # Pri. Commodity grnzir~ Assured Grazing 

Unimproved 11 Improved (XI Lease Resale( I My Private Sale 

Gr.1ator Martirt"!na 5;; t;S Pnce .u.oo.oon Property Type rJ11ch 
Gmntee Curuchel Oiher Contrib 0 Primary Land Use ranch 
Deeded Acres 5.307 Ml Sale Price .UGQ,Q!lO Severances none 
Salu Date/DOM 05/03,2016 I S!Oeeaed /.r:;re 41:155 Sook/Page 81A·641167 
Prior Sale Dale F111anc11q 0 lnl:trument warrant:r: deed 

0 

Prior CEV Prii;e • Fin .Ad1 0 Leqal Access count'.t road 
; Analysis Corle 007 CEV Price 2 200.000 Physical Access ~es. ggod 
:= Scurte Hirshfelo SCA Unit Type Acres Terrain hill:r: to rolling .. fl.1ot1vation ranch EH Unit Size 5 307 Utilities electric • -
• Higt',es• & Best U~& agriculture SCA SiUmt 414 55 Water ri'.}hts no .. Address 12TIT Road Multiplier Unit Wells stockfdomestic 

D 
City ~ai'.f.ee Multiplier No Other water dov. SQrings 
County'Code Johnson/ Lenal Access :r:es -Stale/Zip W~./ Physi<;al Access arave1t12aved -

0 
Reg1on1Area!Zone I! View averano Tax 10/RecOfding --
Loc.at1Crn NW or Kaycee Ullhl!eS Sec/T'Np/Rge 10/42/81 
Leq111 Descriptton Lonr, legal on f le with ;ipprmser 

0 

0 

~ Land Mix Anal~sis -
Land Use Ratio Acres SI Acre Unit Size Unit Type SIU nit Total Unit Value 

~ grazinq 5 30i $400 -· S2,122.8i)G 

i 
Sta!e~ase - - 182 aunfs $100 5.307 
SLM lease 496 aum·s S100 S4~ 600 I 

Totals 5 307 5400 678 5100 52.190.GOC I 
CEV Price $ 2,200,000 ·Land Contribution S 2,190,600 "' lmpro•1amont Contribution S 9,400 

Income Anat~sis 
lncornc Estimate Basis IX Cash r !Share I Owner/Ooerator 

a 
Income Source Unil Stob1hzert Total ProducLIQn Cash/Share/Owner Income 

_JIA-.1ua1 IX1Es;;m:i:en Um ls Measure Y1e::d S1abil1zE{f $/Unil I Gross Income Share t;. lnr.ome S . 
.:;. cash 5307 I 100 55.440 I 
; lm2rovements (XI lml!rovements Included in Land R&nl /mu Jvr 

I 

0 
.. Stabilized Gross Income = ~ 55 440 I . 
~ Exeense Items· Ex~enses (cont1· Exeenses (conti: 
•. Real Estate Tax s 2.800 fencing s 11000 s ':: 

0 
• Insurance s s s I '! --

Maintenance s lease fees SBOOO s 
Management s s s 

Total Exoenses 21.800 I Stabilized GI 55 440 : Ernense Ratio 39 3:!1. Total Exoenses = ! 21 BOO 

0 
-· Net Income 33.640 I CEV Pnce: 2 200.0QO = Cari Rah~ 1 53 Ii. Net Income = • 33.840 

See additional pagos for OCF calculation&. The calculated y11ld rate i1 %. 
..... 

0 
0 
D 
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Type 

Physical Deereciation o/o Functional Obsolescence% Exli;rnal Obsol!!Cence % Total Depreciation% 

~~~T_ot_a_IR_C_N __ $~~T_o_ta_1 _1m~p_ro_v~e_m~e_nt~C~o.n __ tr~ib~ut~io~n~S-6~,0-00"'-~-1_m~1P~ro_v~em_a~n_t~as~~-k~o_f _Pr~ic~e~O_%~~~~~---

Sale of property southwest of Kaycee about 10 or 12 miles This was a private sale Property had been l&ased tor 
many years for sheep grazing. All buildings are sheep size and 1n fair condition The ranch had been listed many 
tm1es tn the past years Haff the ranch is BL!vl [South Fork Power River Unit #02389] I 25 splits the northeast pan 
or the ranch. Domestic water 1s frorn a tap from the Town of Kaycee Stock water ts from wells reservoirs and 
developed springs Access is via I 25 lo the TTT Road 
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D 

0 lndCJI # John:iOnl 05· i6 Database II 36j Lat, Long 

Category Rule Set Access Group 

0 
Prior Index # Pri. Commodity 2r;i:ir.~ Assurod Grazing 

Unimproved [XJ Improved I! Lease Rosillel J My Private Sale 

Grillill'.'r J9 Ranch Sales Pr.Ge 3 Oi3.i75 Properly Type ranr;h 

D Grm\lee Long Ot~er ContrtlJ 0 Primary Lar.d Use ranch 
Deeded Acres 7 845 f~Gt Sale Pnce 3 Oi3 ii5 Se'lerimces none 
Sale DaleiDOM 01 2512016 $/Deeded Acre 391 81 Book/Page 87A·63i80 &582 
Prror Sare D<11e Financing 0 Instrument warranty deed 
Prior CEV Price % Frn Ad1 0 Li!!;alAccess counly read 
Analysis Code 007 CEV Pncc J.On 775 Physical Access yes. good 
Source H;rshle!d SCA Unil Type Acres Terrain hilly to rolling 

0 Mohvahon ranc:-i Eff Unit S.1e 7 845 Ul1ht1es eieclrit.: 
Highest & Best Use agricuilure SCAS•Unit 391 81 Waler rights no 
Address Rural Mu1l1pher U1111 Wells stock/domesltC 

0 
City Buffalo MulUpher No Other waler dev springs 
County/Code Johnsoil Legal Ji.cc~ss }'.eS 
Stille/Zip Wyl P11ys1ca1 Accec,s .Q2Y~rllVP.I 
Req1on/Area/Zone II View ilYCfili!e Tax IDiRecording 

c Location SE or Buffalo Ut1lltes Secff wp/Rge 30149/80 
Le~;il Di;scription Long leQa! cri file w1ti appraiser 

0 Land Mix Analysis 

0 
Land Use Ratio Acres $/Acre Unll Size Unit Type $1Unit Total Unit Value 

.9@Z_!D. i 845 S392 S3.075 2·10 
J . Stale lease aum·s 71W1 ' 

SLM loasG aum's 
Totals i845 5392 53.075 2.JO 

CEV Price S 3,073,775 • Land Contribution S 3,075,240 =Improvement Contribution S ·1,465 - - -

a Income Anal~sis 
Income Estimate Basis IX Cash f Share i 1Jwner10peralor 

Income Source Unit Slab1hzed Total Production Cash/Share/Owner Income 

0 
0 
D 

Ac11mf IX1Estimared Units Measure Y1e:d Stahihzeo s1ur11 I Gross tncome Share% Income S 
. casn 7845 I 100 65.000 t 

~ 
linnrovemenls IXI lmnrovemenls ncluded 10 Land Rent Imo /yr 

Stablltzed Gross Income = ! 65.000 .. Expense Items: Expenses (cont): Expenses {cont): 
ii 

~ 
Re\11 Estilte Tax s 4 200 le11c1119 S8000 $ 
l11SllfilllCe s s s 

~ 
Maintenance s lease lees s s 
Ma11ageme11t s s s 

Total Exoenses 12 200 I Stabeliz.:d G I 65 OW :. EJ1i=nse Ra!ia 1an•fl Total Exoenses = ' 12.200 

0 Ne\ lnccmf' 52.800 I CEV Price 3 073 775 = C;!Q Rate 1 i2 .,-, Net Income = 4 52.500 
Soo additional pages for OCF calculations The calculated ylald rate Is °I• 

-

0 
D 
0 
''"' 
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0 
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D 
D 

D 
0 
0 

I Sale of property that tS "i2 5 milt s sout11t:as• of B11ffalo Water is from 'lllrface storagA solar wells and Crazy 
.. Woman Creek [live water] The la11d 1s open and d1v1ded into 4 pastures Personal property UlCluded in lhe sale 

! ·· were 2 porlable solar panels and a portable propane generator for pLm1pmg wells This !5 a partial re-sale of a larger 
purchase made in February 2015 
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0 
D t ...... 

F"I N # L.l•.N"' 118 0 

lndox :I J "" Database# ,~ .~,, Sale# Im >n•\•~I '\·111 

D 

D 

r j •, "11111 Sala:; Price l~Ofl.1100 Proporty Typo \~ --- - -
G~: ; .... ".I ~ . Othor Conlnh Prunary Land Use l'i\!"t\lh." - -
: ·~ ·r:·; ! e,:~~ 

: ..... ·I!> Not Sale Pnco :_<1111 lllMI I t\t' \\ a11·1 11 1, r ·-- - - - l :~ - :·ot• ... D\.JJ.° 'f' · ., '.! $/Oeecled Ar ff.! ,~.,.' •P 1-k\!t!l"ll ·IUllH --- - -!:• • 5 ~ C:~,;~ Finanring ( ;i,h f.-rrain lt11llm!J I•• ll1 .. 1., • I . . . ~ 

::· • ·.:E '/ ~'ru:t: % Fin. Ad). !~r~ \h1111• \ · .. _r 1_. - - -- ' :.,...c1 , ~,~ C:oc: " 11 '\0 CEV Pnco ~ .~OflJlllll 'i.:\~nm:c~ ---1.U_ I' c ii \!!' I ..- - -· :: ~" ,~ I 1m c 1«111 SCA Unit Type \ ,r.: ~tlill!~ _ \JI "\\\ ~ - . -

0 •.1 . . ~ .. ll I \pn111I Elf Unit Size 3.17~ . -'' • !-.l111~rnl ll1d11s - - \11~~1 

t ,.... ; .. . ;i !. 6es.1 use At: SC.I\ $/Unit n'•.1 O f - - . 
I ld !:SS Multiplier Unit 
t.1ty Mulliplier No - . 
C1)1111ty C;imphd l __ Legal Accoss , , \.''."! -
Stat ti/Zip WY I Physic<1I Acrcss P;iwd -- ---
R~!J orVArMIZooe I I View ,o\\\.' f,1g.: Tax ID/Recording 2i;<llJ IHMl1 ~ ----------

0 
Lor.~tlon \\ .. · "'10u Ulilil1es I ·1 \\ St:(! SecfTwp/Rge -'-'~'....:..!.!' 
LC{)!ll Dosr:rip1ion Sn· :111;i,·h,-.I ,1,·.:,1 

0 
J 

Land·Mix Anallsis 
~---

L;ind Uso Ra hos /\cres S/Acro Unit Size Unit Type $/Unit Total Unit Valuo 
P.t.,tt•h: % l _~.~,, "'" Ar --- .f 7~ 1)(1 x s = $ I . ~-·t.J I •• 

11 111 1111111 1 ;111<1 ~~-% Ac. x s =$ ·-----v- ll ,1~1o1r !,..Jt11 II ' .. :'<1100 Ac . _]_~ x s .. s 1•11.0(lll -- 7o - --
r. 11 1\I \k.1tlm1 'i'o l.~4~ IJH Ac S7~.IH I x s ___ 

" $ 1.1)!4(•. '" 

0 
0 

~ 
~11h!>1 I 1:t•I ---% - Ac. x s = $ 
hni:;iti;ol % Ar,. x s = $ 

w -- - - - -- -
I 'ui•st I ~·.1~'-' % Ac. 1. ··~·11111 :\lJ!\1 x s I ~11.1111 = $ ~·J~ . I ~II 

\. .'\1:11,• I, .. ,,,. % Ac. .?17 "" .-\l l!\I x $ l~fl 110 = $ --'~_.; <11 j ---
~ Ill \I L··~,,· ___ % Ac. ]•I•/ IHI 1\ IJ!\1 x s )IHI IMI := s ~~· 111hcr % Ac, x s :: s I ---- ---- - - -1 Totals '.~is _,,, Ac. ~1) . ~'I ~JCJ5 1111 x $ 14.f 111 = S ';'"-~, 

J CEV Price S \ .51HI '"!Cl · Land f!!.ntr.J!!ullon S .\ 1Xh Sr.ti = lmJlrovement Contribution $ 111 I ; ~ 1 
~- - - - - Income Analysis --- - - I ----. 

lr•r.01110 Estimate Basis. I \ I Cash I I Sharo I I Ownor/Opcrator _J -
hn.on•e Source I Unil Stabllized Tola! Production . Cash/Share/Owner lr11:0111e: I 

C lie t1.1al "1Eshnmted Un ts Measure Yeld Stabilized S.'Un1t Gross Income ~hare% - l11ron1t?_5 
I <1111 f{,·111.11 I \ UC• 1111 \1 ·~1 llJ llfl Vl,IXO 1110 111 I ~ I I -- - ----- ------· 
I 1111lh·111.1I :n11~1 ·\I ~t IU.110 1-1,%11 1110 ~~!... l 

--- l 1111lkn1.1I iUIJ Oil .\l.1\1 ;u uo <P. llOO illl l M iii ! 

~ I 1111 lt.-111.11 ] , ~II '\ 110 \Ul\I ill 110 i~. I ~II 100 'i.l ' 11 

}]-- I 

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

D 
lmprovem~s I l lmorovements Included In Land Rent tmo M . 

- Stabilized Gross Income = S 11: ~1" ' 
Expon511 Items: Expon&os (cont.): Expensos (cont.J: 

Heal l:slalP. Tax s ~ 1-1 1 s1~1,· I.ca"· s 1.:?U:? s 

0 
lllSUrilllCll s 1 :!1'1 111111 l.~a;,• s -111.t $ 
Ma1nl11nanc11 s -1 .l!ii (ill ""''" 1 l·ur.·-11 s 2.ll.'< 'i s 
M1111a11P.ment s 1.u~" s s 
Totnl Expenses .!7 . .::•111 1 Stnllilizec1 G.I. _1-1: ~1111 = Expems!l Ralio l'l. IO % Total Expenses i: S ~- .2, 10 

0 
Nl}t lnr.omi:i _u.~ _ 1 £EV Pnre ___ ~~'~ = C<lf'I Rain \ ln % Not Income = S 1 1 ~ f10H 

..:: t998·2014 AgWaro. Inc. All Rights Reserved . Page ol ' I 

0 
0 
r 
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c 
0 , 1.L.' \\ :.-,,~1., ,\, ~ lh\ 

ti!d1i~ " File No ff .. - ---
tn<!._~~~ Ji i Database# (•lt5f1 Sate# 

D Improvement Analysis Rcpl;tl'•'lll•tll ~ •1-r 

------·-----
I tern : Im~ ~f.!.L!!? lmOl.li3 lrnbt. ti-I lmul 115 hnpt.116 ~!&!!' lmo t.#8 lmnl #9 lrnni tllO 

-2.u ~ lln1.i .. \· ,\le1dular l\:tnt .,lt .. 1• t i:ua~\.' Ham ..;i.,~1 Sh,·•1 ( 'nrral, 
~ _,_ 1,1. ~1, 1.1\fltJ ·-- :.~rn1 2 . ~rn1 1.1 ' 2 '.1 7.~ l.OOll 

I 
J.1 '111 I .• 

t...•'d :\<1 Ft .S•I J'r s,111 S11 It '\nH "ii' Fl <;,1 11 :\<11'1 '-1:1 

1-'_!_ r 1\ I' I· r ~- __ f F - I· - -
C :ir"~.; 1 :r -~n ........... --·'-- ., \ ,\ r F F F J· --.. ,~.;i h J _1,• • )'1 'q ,; l ) '" 3'1 )•} .l'I ---
Ram;1i11111ct Lifo: l l II II II II I I II I I I I -

--~-Q.'1 Y.n ii 12~.011_ lllr>.Clll 11 HO 11 ,llll 1 ~ . 1111 11 on llJl(l 11.011 ~.0/)Jll\(I + --· 

D 
u 

RCN ,211i ,OIH1 1811.lllltl 2-1 • .'.!0ll ~-1. 2 1111 _ 1 i .11:0 .r'. I ~ ' 1101111 12.7MI ~.fllWI 

% Pl1ysir;(ll Do11mr.lallon 71< i.~ 7~ 7S I:L,_ ~~ 7:; 7X i ~ • 
~ ... - --- -----

~\;_~!tm~de.! Aller ~ys. De2r. -15.~~· 1 J'l.MJI) 5.J~~ 5 .. \ ~.: J .~n2 lUl•S ~A!U Vm7 1.100 I I % F11nr.tion;il Obsolnsc;ence 

l~CN l~~m. Aher Ph•-s /Funct. O~r. -1~ . 5 ·!0 .111,tillll ~. ~ 2-1 ~ . i 1.J - 1,Sll1 - Ii l h~ - : -l~lf 2.sr17 f.1011 j_ -
% External Obsolescence I .- I '"":!!Jt;il lmpl. Conlrih11tinn -15.:i-llt N .MJll ~J2.t ~ . ~ 2 -l J. S01 1-:. lh ~ :.·l~il I 2.~07 l . lllfl 

Gontrihution SIUnil ~ 7 511 - .':2J.!!2_._. ~ -~~ ~ .. ~ -; ,,, 
~ ··~ 2 ·I! ~"' ~ 1.11111 ~! L --

0 Ptiy~lc;il Oeprewuion ~-% Func lionRI Obsolescence ___ % Externill Ob!.Ole5r.ell(;e ___ % Total Deprecinlion ~~ % 
Tol;il RCN s ~I X}h~ Tol;il Improvement Co11tribulion· $ __ I _I-I.:!&_ Improvement As % of Prit:e ; 'vo 

-- -
~;1k '' .'!:i .o mile' ;-.. I t1Hi1l k 11< "ilk I l1·•lt\\ :1\ ~·1 u,,,.m •ii . IJ~~d(tl l;intl I ~ rn!tli 'UOll\ ,.,,~. I for 1·,1 11 ·HI Jl'l'C [llh (lit the >llUlhl:;t, I 1 l[ll ·I'·• .• 1 

I~""' ' '"''(~ li1r .1ppm~m~111'1~ .i .ll 1mk ' pr11\ 11 l111~! wa1:-r ;i id ~,,.,.J l•1111i11a !:11111 I .11111 ;ilung till' ri \ cr i~ g.1111; roll in;' \\hilc m11d1 ,,f th· l. .. , ! 1 I 
>;lflC> fr11m 11111;:1\ ''' h111k11 . h1 •pt <1\ \'lll~nt- • tt~ nld<"r :11u l 11,~ 1r111;: the c11tl 1• I !heir u, d\1l l1k 'idla .- 0 1111<1 m•l h:tmlk th" \\ • Il k ;111 ~ I •n l 1 

h;n.: ;1 1;md1".•Ulh1•i'f11lk11« .111J JU>l .... 1o1 •11111 J,. ,,.~ h• . t u •JI •·•1111pa11~ aml th, ' •t ;i111,·J t11 1.:111\.: , 1 i 11 l l1,·11 1.:~ 
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D 

0 
0 
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File No# 

~= Jla1abase # fl:.lh §!!.e # l . ni •t~''"' '~l '\.1k 

S alus Prn:o 1.1115.710 Property Type ,\ ~·nrnll 1 11-: ----
OlhPr Conlrib Prim~ry lanri Usn p,.,,mr ... 

r·lul Sale Price 1.105.770 I t\ ,. \\';11c 1 N•'I\\• 
- .. S·Dt:'.!dtd A.ere 1;1111.011 l:k'«lll'•ll .11·~· ---- - -

F1nancinu 1.· 11 :r.·ri-:11n llnll um 
!:" ";, Fin. Ad1. Rcr lnllm·m·c 1\\·c.' t :n:'.\ ... _j 

:. .... ,.:,, C EV Price I. I r15.i7ct 'ic\·~rnnccs K l t ti!· 
1 

- .;. ~- ~!! ~1 SCA Unit Type .\ere \\ ar~r ll1uhr~ .\II 1>\l'llc'<I .. il10r. ---'~ 1~ Ell. Unil Size t.~-1~ .• ,:; ~I 111crnl Rr~hi. ~l ltll' 

- rr --. .. t .,, &es ~ Use- .\~ 1x11lt111~ SCA S/Uni1 Wit OU 

L..:;Jrt.S5 Multiplier U~it 

•:11 ;: Multiplier NQ 

Co1 w l1 f.'amphdl legal Accoss \'c> - - -~ I S1arc1Ztp \\ \' I . Physlrnl Acce~s l.11;t"d _, 
Rouior'1Area1Zonn 
Lor.allon 
Log;ll D0 5criplion· 

L;md Uso 
1' ~1tr..IU h.' -
'-"" Utthl\ Lm1I 
!.!:!~ nr mr c10•. r I' 
H 1 \I :'.kad111\ 
~ u h\n f•a ... c 

~e~---
h~14,.· ... , L~ t " \.' 

"l •ti.. L.,,·;1 ... 1..· 

~!~~--
t 11 h~r 

Totals 
CEV Prfce S 

__ , __ , ___ 
View ..\\c.'r;ll!L~ Tox ID/Recording 

Oillc11,• UUlittes Sec/Twp/Rge ~4) 

~.-.. . tl1'1dll'•' .. ,., .... 

Land-Mix A"alysis 
Ratios Acres S/Acra Unit Sl;:a Unit Typl! $/Unit 
___ % _ _ Ll-1~ .,, Ar.. (.(1111)0 x s =$ ----

% Ac. x s =$ ---___ % Ac. x s ,. $ 
___ % Ac. x $ =$ 

% Ac. --- x s =$ 

% Ac. -- x s :S ·---
% Ac. --- x s =$ 

% Ac. --- x $ =S 

% Ac. x $ =S ---- ------
~'o Ac. x $ :S --- 1.:14:? .,, Ac. hlt0.110 x $ =S 

1,1115.7711 • Land Contribution S 1.1115,i'iU = Improvement Contribution $ 

Cost and Depreciation Summary 

~''~') ,,~~ 

I !. 1N I .. ~ \\ 

Total Unit Voi lCJP. 
1. 10~ "7lr 

Physir.al Ocproc;ialion 
Total RCN S 

_% Funclion11J Ohsolesr.cnce __ % External ObsolescP.nce ___ % Total Deprccialion 

Total lmprovnment Contribut ion $ Improvement As % of Price 

Income Summary 

I 

I 

Summary Total Expenses .1 .147 I Stabilized G.I. lf..5•JO = E:.cpense Ratio I ll en % Total Expem~os = S ___ 1..._. _1 ~-·--_, 

Net Income U.4.1 ~ /CEV Price 1.1 0<..~711 = Cap Rt1te ___l1;L % Net Income = S ___ I 1_.-_11_;_---< 

S.1k '' 1 S.O rrril ,·, '\\\" nf (jilll'll~ .111.I Cl "• 11111. w.-1 nl' Hirl11v;1y I~- II• ,\II n1w11 11a ,1111<~ \\ ill1 'n""' h'a•onal cn~:b nu,~in!( l ''"'1od-, '"'" • 1 
pro 1hk'<l b~ .1 l 'rpd in~ wi1h IJ 1t k ~. ·'l'J~u1r:1I n 111nll:swl ,11r fo~<' ~l1Jraµ<'. B11yn 1> fwm Ciil k nc. Wyl!mrnµ . 

t'. 1991!· 20 1-1 AuWare Inc . All Rrghls Rnstirvr.11 Page of ., J 
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1 u.\\ .. ~"••4 ,\. c ~ •• '"' UAAR(f;) J::ffe No# 

lndell # ~7) Oatabasoc # 6557 Sale# Im 111\ ~·I Sak 

Granlor Drnkl.' Sales Price .!.700.000 Propeny Type --~~rirnl111~ 
Grantee C'rulll(! Olher Conlrib. Primary Land Use 1'11<1111·.· 

Deeded Acres .l . .fi'l :!II Net Sale Price 2. 700.llllO l.iw Wnt\'t 1\hm-.: 

Sale Dale/DOM Ull/ 131tci $/Deeded Acre 7XO.~I l:lc\'alinn .l9511 

Prior SR~ DRte Financing C:a,h Tc:rrnin Kelli i n~ 

Prior CEV Price % Fin Adj . K.:c l11lh1c11cc A'-'!!rm!~ 

Analysis Code 7050 CEV Pree ~ .71~).!lf)ll ~\'•'T~llc.:s R 'll 

Sourro Ap(lrnl$C:r SCA Unil Type Acre \\ a1er Rillh•~ All o\\nc:<l 
Motivation 1::3[!!! :1 ~11111 Elf. Unil Size > . ~S'J ~·1 M1111:1>1IR.ii;hb All o\\"11•'<1 

Highest & Best Use Ai;r•rnhur'- SCA S/Unit 7R0.51 
-1 

Address Mulllplier Unit ' 
-. City Multiplier No. 

-- . --i 
County Cn11111bdl Legal Access Ye~ 

State/Zip ~ I Physical Access GIU\d Li.,unu Name: l w Clwk Rnndi < h;• 
Reg on/Arca/Zone 

__ , __ ,_ View . .\\crag~ Tax ID/Recording :;usn .\if• & ~f• :?. :~; 

Lociltirm (11lk1tc: Utihties l'TW/S.:n Sec/Twp/Rge ~,_ )~~-'-2!.·~ 
Lognl Doscription S~~ il~cd and l'cm.:.:nw <lccd from Cmnphd I ( '•111n1y ;uni tlccll r1'1111 Shcri\):111 <'Hunt: 3t1:1cltc:c.l. 

'------~--~-~---' 

J 

~ 

• 
n 

Land Use 
.1 ... 111 1.· 

l 11 l 11y I ancl 

. 0 1 "1' CRl'llP 
I ' l " 1<.l11\1 . ,, 
"·''' 

:::•i•.:1.i 
..... t L~a ..... • 

,. i ' ;.. 1 ~:L' L:° 

' ,I { .:.t<C 

. 
Totals 

-
-

CEV Price$ 

Land·Mix Analy_sis 
Ratios Acres S/Acre Unll Size 
___ % ~ l:W ~·1 Ac. fl25 nn 
___ % Ac. 

___ % ~~~Ac. _2~ 

% Ac - -___ % Ac. 
_ __ % Ac. 

- - % Ac . 

% Ac. !44.00 

% Ac. ---
---% - _ _ Ac 

'4W.~9 Ac. 73:? .~8 14-1.110 

2.70[) 11011 - Land Contribution S 2 15~1>.~~'' 

Income Analysis 
!"tome EstlmatA Bass XI Cash I I Share 

Unit Type 

i\UM -

----

$/Uni! 
x s ----xs __ _ 
xs __ _ 
x $ 
x $ 
x $ 
x s _ ___ 
x $ 150.UO 
x $ 
x $ 
x $ 150.00 

=$ 
=$ 
=$ 
=$ 
:: $ 

=S 
=S 
= $ 
= S 
=S 
= $ 

= lm2rovement Contribution J 

I I Owner/O[]erator 

Tolil l Unit Va!ut1 
1 . -112 .ll~(, 

l .12l200 

- --
~ 1.1\00 

------
~55h.115h -
1.n.1-1-1 

-
Income Source Unit Stabilized Total Produclion Cash/Share/Owner Income __ 

- ~ctual rxiestimated Un~s Measure Yield Stabilized $/Unit Gross Income Share % 'OCO!!lS 5 -
1"11i1 Rc111nl l.014 i<O AUM lHIO ~~.518 lOll - l~5 1S 

! nil lknlnl -t.!'110.IJO ,\Ul\I J S 110 157.500 .iu liJ.ono - -

-

~ -- -

,_lrnprovements I I lmorovements Included in Land Rent /mo lvr --... Stabilized GroS& Income = S 'l ~ . .'t~ -= Expense Items: Expenses (cont.): Expenses (cont.): 

I Real Estate Tait $ .Ulfll Stnfl" ( ir:uiu~ L"·' ~~ s •JJ5 s 
Insurance s _b!<Ci1 s s - I 

Ma1nhmance s 1-9.'i<i $ s 
1 

Mancmoment s •J. J;5~ s s -
Total Expenses .:!U.M'l I Slobilizad G.I. 'lll.5111 = Expense Ralio 20 YX % Total Expenses=$ :W.rih'I 

Nel Income 77.!Wl I C EV Price 2.71t(J.Oll(I =Car. RlltP. ~ !!!! % Net Income c S 77.M~'I 

©1996·2016 AgWare, Inc. All Rights Rasetved. Page of 11 
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0 
JI 1f1°\\ kl.t'"' ·'= ( 0 1•., ltl\· 

UAAR®=-~~~--~-·~-~~~~--~~~--------~-----~--Fi_~_N"""""o~#~·--~ 
=:_ 1ndox~ ~~57~1--~~---~-~~~-~-D~a~t_a~ba~s~e=-"'-#~--f~,s~~-7-~ Sale# 

a Improvement Analysis 

Item: J..m..n!.:..!!. Imo!. #2 lmot. #3 lmot. #4 lmct.#5 lmot.t:6 Imo!. tf7 lmot. #8 lmi:>t. tm "" .. : 

TyM 11 .. 11,,: H~nt .!lam Bam llr>o.•11 ~ll'•' Sl~.r ~bchinc S M~d1inc S (~IHl\ll \ j ---
Size 1.72'1 :'il>ll ~''" l~.-l(if) 7li0 .n1 1.-1rn1 l,lHHl I -
Ut~l_ _ So~' Sq_Fl Su fl S11 f1 S11 l·t SCI Fe S<r F1 S<1 fr 2£!.._, 

~ I A ,, :\ A A ,\ A A .\ 

·o 
Condition I I' F F F F r: A A ,\ --
-~!J!l J;I :15 .H J5 :;i_ JS '5 u ·'' ---
~~ainl!_lg Life 15 l:i 15 15 15 15 15 IS H --
RCN/U_!!!t l~O.Oll l:!.00 1.2 .00 11.00 11.110 1200 1.2.00 11.00 5.0ll!lftlt -·-

·a RCN ~14.7i0 6.nn 11.720 170.miO ~.~~o 5. ll!-1 21i.)Ul0 2Ui00 ~_laKI 

•. PJ1~cal Der.reclatlon 70 70 70 70 70 70 70 711 -11 - --
~C'J Remainder After Phys. Di:cr. ()7.431 .2Jll<i 2.111 Ii 51.011! ~.574 USS ff .1>411 6.4:111 I.~,,., -

_;.; Fu11~tional Obsolescence --_ =:-:; J.~ Aller PhvsJFunct De:ir. (>7.·l.ll ,'.! ,()](, ~.01'1 51.f.Jljj ~ .~i4 l.:'i5:'i II.MO <i • .J~ll l .~tttt 

'" E~tP.rnnl Obsolescence -
_7)1'!1 lmot. Contribution h7..1.ll ~.Ill(> ~ .01'1 il.01!\ ~.574 1.555 .2:!•.:ill_ _!0.so I 1.' 111 

·.: ~:'\tribullon S/Unil 3'1.00 .l.Ml J.r,o .1 Ill 
·' l() 

J.<-11 l6!.I l ;;;1-1"'7-·~-. .II , .. -

0 ;: ~,,sical Depreciation ~% Functional Obsolescence_% External Obsolescence ___ % Total Oepre~iat1:;n 

i ::1<11 RCN $ .J77.4.l-I Total lmprovemenl Contributioo $ 1-1:: . .1 .. '0 Improvement As% of Price 

~ 1k Jl1 :11ilcs NW ol"Ciilklh: \lll rh<' I ·:unrit>dl Shcritbn C'<111nl}' linc C'mnbtnaliun unir with a l~q;<! :11111111n111( ill) " "11!;u1.1 th .•1 IJJ• !r•t 

1: ;.·.I 111111 wi111~r wh!!:ll . l.i\c~lud. waler 1~ rrm 1tl~d b~ '''"' w<:tls with lnn~s ;1111.t ,urfa.-c stmai;;~· lmrrt1\·c111cm~ an· 1~111• 11 h·r ti·.. • 
" 'h 1•l1kl'. nuy.:r i~ from (jjllcu ... l,\'~ 11mi11!!. 
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0 

D 
0 
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PAST LAND SALES 
-- I Name of Ranch/Property Date Location 

Sold 
2017 Carnahan Ranch Goshen Countj'., WY 
2017 Brengle Esta1i>. Hardina Countv, SD 
2017 Mitchell Ranch -~onverse Count~. WY 
2017 7 Bridger Tra~ Converse Counli'., WY 

i 2017 Charter Ranch Parcel Yellowstone Countv, WY 
r 2011 Sullivan Prooertv Butte County.! SO 
I 2017- 52 Tate Lane I Platte Couf_!ly. wy_ --
i 2017 McLauolin Property 1 Weld County, CO ·- Touchs1one Rancil ____ Niobrara County. WY I 2017 
- 2016 ------Ha y Creek Ranch Crook County WY 
t-

2016 IGA Buffalo. WY 
2 016 305 11 •n $\reel Lusk, \f/Y 
2 016 . Bio Horn Mount~Tn-Hunting-Pro!1ert~ Was_hak1e Co~ntz. WY 
2016 Grand Vista Property I Lake Courll:r'.· MT 
2016 305 South Diamond Lusk, WY 

20;·5-· Muddv Mountain Elk Refuge & 800 Acres Natrona Coun!v. WY 
2016 Thar Ranch South Car12~.!L ~o~nl}'· WY_ _ 
2016 Thar#lO Camobell Countv. WY --2016 I Thar #9 Camohell Countv. WY 

' 201 6 : Tt1ar #8 Campbell Counly, WY -·-ioiG- · Tha r #7 Camobell Countv, WY 
20'11f "'i Tha r #6 Camobell Countv, WY 
·2 016-rw alker Creek West Pasture Converse County..: WY_ ______ 

2016 775 Overland Way Lusk, WY 
2016 726 Barrell Blvd Lusk. WY 

·-2016- 319 East 7'" Street Lusk, WY 

I 20l6 510 Barrett Blvd Lusk, WY 
2016 605 South Diamond Street Lusk, WY 
2016 As pen Acres Lot 1 Converse County, WY 
2016 Lake Hubert Cabin Prooerlv Hardina Counlv, SD 
2016 Razor Creek 140 (Buver's Agen11 Yellowstone County, MT 
2016 I Thar #5 Camobell Countv, WY 
2016 I Thar 112 Cam(!bell County. WY 

.-2016 l Wiley Mountain Ranch Albany Countv, WY 
_301L ! Gaudreaull Proeert;:: Platte Countv, 'wv - -

2016 . 4400 Bighorn Avenue Sheridan County, WY 
201 6 I Thar #4 Campbell Countv, WY 
2016 Thar#3 Camobell Counlv, WY 
2016 I Thar#1 Camoball Countv, WY 
2016 70 Grooo Road NiObrara Countv, WY 
2016 97 Kaan Road Niobrara County, WY 

- 2016 Silver Cliff Estate Niobrara Countv. WY 
2016 523 Barrett Blvd . Lusk, WY 
2016 Kamp Callle Ranch Albanv Countv, WY ·--

~ 
1011~"10 It 

tlllC '1• I I ' I 

H 11 .., \1.1111 .,, 

Acres± Price 

221 .2 $ 415.000 
$ 50,000 

4,477 $1,775,000 ! 
6.07 $ 329,000 I 

---9~ $ 600,000 
40 $ 7,800 

20.1 $ 159,000 
60 $ 600.000 

3,043 $ 3,300,000 .L 
2,120 $ 2,460.000 

$ 1,000.000 
-$ 75,000 

200 $ 1.000.000 
640 $ 600,000 --$ 69,500 

1,000 $ 1,144,000 
4,707.77 $ 3, 107, 128.20 ~ 

82.38 $ 74, 142 -
120 $ 156,640 

956.36 $ 547,188.66 
2,465.62 $ 1,420,450.34 
3.452.98 $ 1,985,463 

_ .1.399.74 $Conrldenlia1$ 
$ 225.000 
$ 145,000 ·-- -$ 135,000 
$ 179,000 
$ 25,000 

9,9 $ 45,000 
240 $ 144,000 

139.399 $ 1.100.000 ~ 
16.28 $ 1 500 
160 $ 13,600 

2,560 $Confidential$···· --
30,7 $ 265 000 
36 $ 1. 100,000 

600 $ 551,700 
353.46 $ 376,814 --
240.98 $ 227,416.50 
313.8 $ 480,000 ____ , 

10 $ '-245,000- . 

7.6 s 445,000 
$ 180,000 • 

8,773 $ 3,350,000 .. ~ f • 
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Date 
Sold 

Name of Ranch/Property Location 
~16- ·~ ---Deer Creek Rancl1 Portion 2 Natrona Cour}.ly.?... WY 
~=2_0.!_6__ j _fy1~in ..Yiew_Acreagos Parcel 4 Weld County, CO 
; 2016 Canary/Farley Property -Weston Countv, WY 
i 2016 I Lusk Car Wa!!h Lusk, WY 
r 2016 _ Terhune Proeerty -Crook County, WY 
j 2016 Chaoman Acreage Crook County, WY [ 616 GKR AcreaQe Goshen County, WY _____ 

-·~-~~~- Kutsch Horse Property Goshen County, WY 
-705 South Main Street Lusk. WY 

I 2016 Mountriin View Acre;iges Parcel~ Weld Countl'.!..go 
2016 _Mountain View Acreages Parcel 2 Weld County, CO 
2016 North Unit Two Creek Ranch Goshen Count~Y 
2016 Two Creek Ranc:h Goshen County, WY 
2016 314 Copper Avenue Lusk. WY 
2016 - Thayer Farm Larimer County, CO 
2016 71 Countv Road 550 CC'lmon County. WY 
2016 405 South Pine Street Lusk. WY 
2016 Mountain View Acreages Parcel 1 Weld County. CO 
2016 205 Onyx Avenue Lusk. WY 
2016 71 Jefferson Road Platte County. WY 
2016 Fix Ranch Goshen Coun!y. WY 
2016 Redio Land Harding County, SD -2016 Lone Tree Ranch Natrona & Carbon Counties, WY 
2016 Wardell Proeert}'. Crook Countl!_ WY 
2016 Lot 2 52 Tate Lane I Platte County, WY 

-20-rn---· Pike Farm rBuver's Aaenl) Goshen County, WY 
2016 Deer Creek Ranch Portion 1 Natrona County. WY 
2016 Lazy K Bar Ranch Platte County, WY 
2016 Hidden Valley Ranch Niobrara Co."!:nty, WY 
2016 Twe_'!t~ Acre Horse Proeert:r Pennington County, SD 
2016 Do~~-Creek Mount~in Prooertv Johnson County, WY 
2016 Breen-Loomis Ranch Platte Count)'.. WY 
2016 Lot 10-Lusk Business Park Lusk, WY 
2016 513 South Oak Street Lusk. WY 
2016 817 Midwest Avenue Lusk, WY 
2016 1224 Baruch Drive Albany County. WY 
2015 Syb!lle Serings Ranch Albany County, WY 

-2015 Freeman Node Ranch Niobrara County, WY 
2015 l Freeman Rawhide Butte Ranch Niobrarn Coun!}'.. WY 
-~!(}15 I 3910 US H~ 20 Niobrara County, WY 

2015 ! Corsica Farmland Douglas County. SD 

~J~j.J!.ryant Farm Fremont County. WY 
, 2015 , Freeman Home Ranch Niobrara Co~!l'Y.· WY 
[ 2015 I 600 Granae Road Acreaoe Platte Countv. WY 
I 2015 I Westers Ranch Harding Countv, SD I 2015 i Five Mile Ranch Niobrara County, WY 

2015 : WCR 23 Weld County, CO 
120151 FC Ranch Niobrara Count~. WY 
I 2015 I Running Creek Farm & Ranch Niobrara County, WY 
! 201 5 1 WCR 23 Acreage Wetd Counly, CO 
~-- ·-- -2Gi5 Horseshoe Creek Property I Platte County, WY - ---- -2" '. FR Parcel 13 Niobrara County, WY J I :;) 

.! :i i 5 505 North Elm Street ·--·-- --- Lusk. WY 

' 
Acres± Price ! 

$Confidential$ I 200 I 

79 $ 165.000 i 
940 $ 975,000 I 

_$_ 96,500 ___ j 
370-- $ 120.000 I 
237 $ 495.000 
75 $ 40,000 
50 $ 298,000 -$ 78,500 -
79 $ 165,000 
79 $ 165,000 _i 

3,442 $ 3,043.293.50 
9,672 $ 7,200.000 ---~.ooo 
116.5 $ 1,550,000 

73 $ 449.500 
$ 14.500 

79 $ 150.000 
$ 66,500 

10 $ 289,000 ·-
320 $ 220.000 

1,235.84 $ 773.025 
4 770 $ 500,000 

I 447.64 $ 291,000 
20 $ 90,000 

211.7 $Confideii·rr~ 
257.43 $Confidential$ 
19,752 $15,000,000 

5,491.92 J $Conflde0.tiaf$ -
20 $ 250,000 

280 s 1,000,000 
158 $ 94,800 

$ 74,000- -·· · 

$ 135,000 
$ 179,000 

5 $ 439,000--·---

3,443 $ 2.250,000 
1.298 $ 698,000 r 

1,190 $ 1,000,000 -
6.03 $ 200,000 
40 $ 80,000 
230 $ 775.000 

1,900 $Confidenlia1$ --36.53 $ 118,722.SQ___ 
2,062.97 $ 1.025,000 

790 $ 820,000 
318 $ 275,000 

2,436 $ 1,025,000 
1,360 $ 3,000,000 ! 
103.3 $ 175,000-: 
18.435 $ 68500 ' I 35.2 $ 17,500 

--1 
I 

$ 49,900 ! 
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l.istings considered for apprt1isal of Belly Ayr RtJnrh and Black Thunder Ranch- Campbell County, 

Wyoming 

Peterson Ranch·Sl ,350,000.·Lance Creek-$469 per acre - 2,880 11cres 

Mills Ranch-$12,000,000.·Casper • $4 72 per acre - 25,428 acres 

Deer Creek· $2,750,000.-Glenrock - $1,447 per acre -1,900 acres 

Cheyenne River· $4,600,000.-Newcastle • $460 per acre - 9,994 acres 

OX Ranch - $5,750,000.- Wheatland- $1,150 per acre - S,000 ~cres 

Marton Ranch - $28,000,000.·Casper· $784 per acre - 35,700 acres 

Recluse· $3,495,000.·Recluse - $941 per acre - 3, 715 acres 

Recluse - $1,600,000- Recluse· $1,346 per acre - 1,189 acres 

Gillette· $1,309,000- Lawver Road - $1,100 per acre -1.188 acres 

Lone Tree· $36,000,000.- Weston Co- $794 per acre - 45,352 acres 

Three Bear Creek - $7,900,000.- $794 per acre - 9,944 acres 

•all acreage stated above indicate deeded acres only. In addition to the deeded acres being offered for 

sale, many of the ranches include State of Wyoming grazing lease lands, Bureau of Land Management 

grazing leased lands, and some have National Forest and or National Grasslands grazing permits. 
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Keyhole Land Co. 

G/7/2017 Wdc;ano lo Wyooning.corn Webrn111I 

~how Full Ho~ri I fr!m I Close Prjnter View 

From: 
Reply-To: 
To. 
Subject 
Date· 

"Keyhole Land Co." <bbroc:kma@wyoming com> 
<bbrockma@wyoming.com> 
"Mike Lepchllz" <W.Lepchitz@c;ontura"!nergy.c;om> 
RE: Discuss Preforming en Appraisal 
Wed 06107/17 04:08 PM 

I li:lltl i\11h '. 

File # Contura W omin Land LLC 

I l1ave reviewed all 111format1on YOL• lwve provided for tl1e arprn1c;al ~ roiect My fee would 
be n lolril of $15,000. f:i.. retainer fee 1n the ;:imnunl of $5,000 , would be ;:ible upon 
<lC!;eplance of rny proposal and the ha!a11ce of$ l0,000 would bP payabl.q w1H11n 10 d;:iyo; 
of delivery of U1e appraisal reports. For this I wo• ilrl provide you an original ;:inrJ onP r npy 
of the orrgim1I report. The a ppr aiscil and report would be 111 compliance with the current 
edition of USPAP [Uniform StandcinJs uf Profess1om1I Apprc11c;al Pracl1<.,e] I would use th•~ 
Ag Ware apprnisal softwrire to nenerAte the report of wh1c;.h mosl rs 111 narratrve formal". 
lf I know within lhe next week ii you w<'!nl nre lo prorPed I would have rt completed no 

later th<in JL1ly 31. 20 17. 

You woul<f be tile client. as legal represe11tat1ve of Contura Wyoming Land LLC 
You, memlmrs 1)f your legal slatf. and members of t11e Wyoming D E 0 would be the 
11~•m s of tl1e appraisal. 
The 111tw1ded use of Ille apprais;,l/report would be for me to provide you w1th my (Jr1111on of 
the rnarkel value of the surfoce eswte of the re<il rroperty 149,489 acre::, rounded I anrl 
'he Je;;1sel1old interest in arid to G, 1 s·1 acres of St;:ite of Wyoming lease, 4 886 acre~ " ' 
BLM le;:ise ;:ind 2,38•1 acres of USFS. All are grnzrng leases 

If acceptable to you, I would plan to mspect the property the week of June 19th 

If y0u have any questions, please do not hesita te to contact me at your convernenn 

I h~1vt" att;~ched my C. V. for yrn1• rn•11ew ancf cons1der;:it1on 

Bes! re~1ards. 

13ob 

Bob Brockman 
Keyhole Land Co.,"A Professional Real Estate Firm" 
Serving all Wyoming 
PO Box 155, 805 10th St. 
Wheatland,Wy. 82201 
www.keyholetandwyoming.com 
1.307 .322.2220 - Office 
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by the Electronic Communications Privacy Act, 18 U .S.C. sections 251 O et seq. If you 
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